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1.

He.ﬂl/l H 3aJa4Yi JUCHUIIJIUHBI:

HCJIL H3YyYCHUA TUCHUIIJIHHBI

HCJ'ISIMI/I OCBOCHHUA OHUCHUIIIIMHBI ((MGTO,Z[BI MPHUBJICYCHHUA KalluTala»  SABJIAOTCA

(hopMUpOBaHKE Y CTYICHTOB MIPE/ICTABICHHI O BO3MOXKHOCTAX IPUMEHEHUSI 3HAHUH, TOTyUYEeHHBIX
U3 JPYTUX KypcOB, Ha OCHOBE aHalIM3a NPAKTUKU W TMOHUMAaHHSA PEATBbHOCTEH, C KOTOPBIMU
CTAJIKUBAETCS POCCUICKash BBICOKOTEXHOJIOTUYECKas (upMa IMpU pelIeHUH 3a/iad OpraHu3aluu
¢unancupoBanus pocrta. JlaTk CTyAE€HTaM TEOpPETHYECKHE 3HaHUS B 00JACTH HHBECTHUIIHM,
MHBECTUIIMOHHOW JI€ATEIbHOCTH HAa YpPOBHE OCHOBHBIX TpPYyINIl HHBECTOPOB U MEXaHU3Ma
MHBECTUPOBAHUS B Pa3IMYHBIX (POpMaxX €ro OCYIIECTBICHHUS KaK OCHOBBI JUISl MOCIEIYIOIIEro
M3Y4YEHHUs TUCUUILINH CHIEIUATU3ALINH.

OcHo6HbIMU 3a0auamu u3y4eHus OUCUUNIAURDL SBISIIOTCS:

e BOBJIEYb CTYJIEHTOB B CaMOCTOATENbHYI pabOTy M0 aHalIu3y HpPUMEHSIEMbIX U
CaMOCTOSITENIbHOW ~ pa3pa0OoTKe CXeM  IPHUBJICYEHUS  BEHUYPHOIO  KaluTaja B
BBICOKOTEXHOJIOIMYECKHE KOMIIAaHUH,

e BbIpaboTaTh NIpOdeCcCCHOHATHHBIE HABBIKH B c(hepe OpraHu3aliy MPUBICYCHUS BEHUYPHOTO
KanuTana, copMUpPOBaTh HABBIKM OOILEHHS C €ro MOTEHLUUAIbHBIMM HMCTOYHHKAMU U
3aKIJIFOYCHHS U PealTM3alliy CICNIOK C UCTI0Ih30BAHNEM BEHUYPHOTO (PMHAHCUPOBAHHUS,

e 1puBHTH GpHIOCOPUI0 PUHAHCOBOTO MEHEHKMEHTA Ha OCHOBE CTOMMOCTHU, POCT KOTOPOH
paccMaTpuBaeTcs Kak IeJIb U KPUTEPUM BBIOOpa Ul JIHOOBIX TUIIOB KOPHOPATUBHBIX

NENCTBUI U CHEIOK.

2. Mecto aucuuniunnsl B crpykrype OIl BO:

JucuuruinHa « MeToibl TpUBJICYEHUS KalMTana» OTHOCUTCS K YacTu, pOpMUPYEeMON yJaCTHUKaMHU
oOpa3oBaTenbHbIX OTHOIIEHUH OJoka b.1. yueObHoro maHa.
B tabauue Ne 1 nmpuBeneHs! NpeAIeCTBYIOIINE U TOCTIEIYIOIINE TUCIUIIMHbI, HAlIPaBJIeHHbIE Ha
(dhopMHUpOBaHHE KOMIIETEHIIMH AUCITUTUIMHBI B COOTBETCTBUU ¢ MaTpuileit komnereniuid OIT BO.
Ta6anna Ne 1- IlpeamecTByronue 1 nocjeay0mue JMCIHUIIIMHBI, HATIPABJICHHbIC HA
(opmMupoBaHue KOMIETEHIHIT

Iocnenyromue
Ne IIpenwecTByromue Ayrot
[ndp 1 HaUMEeHOBaHNE KOMIIETEHIINN JUCLUIUIMHBI (TPYTIIIBI
/1 JUCIUILTUHBI
JIACIIATLIINH)
YHUBEpcaJbHbIE KOMIIETEHIIUU
YK-2. CriocobeH onpeaensaTs Kpyr 3aj1a4 B pamkax | Metozs! ontumanbHeix | KopnopaTtushbie
MOCTaBJICHHOH LIeY ¥ BEIOUPATh ONTUMAJIbHBIE pereHni (uHaHCH
CIIOCOOBI MX PEIIeHHUs, UCXO/I U3 AEUCTBYIOMINX Byxranrepckuii yuer IIpousBoacTBeHHas
MIPaBOBBIX HOPM, UMEIOIIIUXCS PECYPCOB U JleHbru, Kpeaur, OaHKH | MPaKTHKa
OTpaHHYECHUM. [Ipenauruiomuast
MIPAKTHKA

OO0

enpodeCCHOHAIbHBIC KOMIICTCHIIUN

OIIK-4. Crioco6en mpenaratb SKOHOMHUIECKH 1

Jensru xpenut 6aHKH

AHann3 X03I1MCTBEHHON

(uHAaHCOBO 0OOCHOBaHHBIE OPraHU3ALMOHHO - ®uHaHCHI JIeSTENBHOCTH

ylpaBlieHYECKUE PeLIeHus B IpodeccuoHanbHoil | Ynpasienue WUt- MexnyHapoiHbIE

JEeSTeTbHOCTH MIPOEKTaMHu BaJIOTHO-KPETUTHBIE
MexTyHapoJHbIE OTHOIIEHUS
IIaTEeXHBIE CUCTEMBI U Kopnoparusasie
WHCTPYMEHTHI (uHaHCHI

[IpodeccrnonanbHbIE KOMITIETECHIHH




[IK-5. MOHUTOPUHT KOHBIOHKTYpPHI PHIHKA MexTyHapoJHbIE MexnyHapoiHbIE

0aHKOBCKHX YCJIyT, pbIHKA LIEHHBIX OyMar, IUIaTEKHBIE CUCTEMBI U BaJIIOTHO-KPEIUTHBIE

WHOCTPaHHOH BaJItOThI, TOBAPHO-CHIPHEBBIX MHCTPYMEHTHI OTHOILIEHUS

PBIHKOB [Ipenaumniomuast
MIPAKTHKA,
T'ocynapctBennas
UTOrOBas aTTeCcTalusl.

3. TpeboBanusi K pe3yJbTaTaM OCBOEHUS TUCHMUILIUHBI:

[Tponecc n3yueHHs JUCUUIUIMHBI HAIPaBJIeH Ha (pOpMUPOBAHHE CIEAYIOUINX KOMIIETCHIINNA:

—  VYK-2. CnocobeH ornpenensiTh KpyT 3a7a4 B paMKaX MOCTABJICHHOM IIeJTU U BBIOUPATh ONITUMAThHBIC
CHOCOOBI WX pEeIIeHUsl, UCXOJd W3 JIEHCTBYIOIIMX MPAaBOBBIX HOPM, HMEIOIIUXCS PECypCoB H
OTpaHUYCHUH.

— OIIK-4. Cnocoben mpejiaratb 5JKOHOMUYECKH U (DMHAHCOBO OOOCHOBAHHBIE OPTaHU3AIMOHHO -
yIpaBlIeHUYECKHE PelIeHUs B TPO(eCcCHOHABHOM NesTeIbHOCTH

— TIK-5. MOHUTOPUHT KOHBIOHKTYPBHl pPBIHKa OAaHKOBCKHUX YCIyI, pbIHKAa IIEHHBIX OyMar,
MHOCTPAHHOW BAJIIOTHI, TOBAPHO-CHIPHEBBIX PHIHKOB

B pesynbrare uzydeHus AUCHUILTAHBI CTYICHT JTOJIKCH:
3namo:

—  3aKOHOMEPHOCTH (PYHKIIHOHUPOBAHHS COBPEMEHHOM YKOHOMHUKHU Ha MaKpO- U MUKPOYPOBHE;

— BO3MOKHOCTH PhIHKA BEHUYPHOTO KaluTalla ¥ €ro JOCTYIHOCTh B Poccuw;

— THUNBl BEHYYPHOTO KamuTajla W (UHAHCOBBICE HWHCTPYMEHTHI, HUCIOJIb3yEeMbIE B BEHUYPHOM
(UMHAHCUPOBAHUH;

— 0COOCHHOCTH (PMHAHCOBOM aHATUTHKHU TEXHOJOTHYECKOM KOMITAaHUH;

— HampaBlEHHUS COBMECTHON pabOThl C BEHUYPHBIM HHBECTOPOM IO MOBBIIIEHUIO CTOMMOCTH
KOMITaHUH ¥ YIIPABICHUIO HHBECTHUIIHSIMU;

— BapHWAHTHI BBIXOJa W3 MHBECTHIIMHA U CTPATETHH UX PEalIN3aIlHH;

— BO3MOXHOCTH U I1€JIECO00Pa3HOCTh NCIIOJB30BaHUS HHBECTHIIMOHHBIX OPOKEPOB U KOHCYJIFTAHTOB
MIPH 3aKIF0YEHHUHN CAENOK Ha MPUBJICUEHNE BEHIYPHOTO (PMHAHCUPOBAHUS.

Ymemo:

— BOCHpPUHHUMATb, 0000IaTh U AHATU3UPOBATH HH(OPMAIIHIO;

— HCHOJb30BaTh MCTOYHUKH SKOHOMMYECKOHM, COIMAJIbHOM, yHpaBlieHYECKOW HH(POpManuu Ui
JOCTUKEHMS IOCTaBJICHHBIX 33/a4;

— aHaIM3MpOBAaTh M MHTEPIPETUPOBATH HKOHOMHMUYECKYIO, (MHAHCOBYIO U YIPABIECHUECKYIO
uH(pOpMaLHIO;

— OCYHICCTBJISATH IIOMCK HH(bOpMaHI/II/I o TMOJY4YCHHOMY 3aJdaHUIO, C60p, aHalIn3 JOaHHBbIX,
HEOOXOIUMBIX JUISl PEILICHHS TOCTABICHHBIX SKOHOMUYECKUX 3a]1a4;

— TPENCTaBIATh PE3yNbTaThl aHATUTUYECKONW U MCCIIEI0BATENbCKOM pabOThl B BUE BBICTYIUICHUS,
J0KJ1aJa, UHPOPMAIIMOHHOTO 0030pa, AaHATUTHYECKOTO OTYETa, CTaThH;

— OpraHu3oBaTh 3aKPbITUC CACIIKN C HHBCCTOPOM;,

Bnaoems:

— HaBBIKaAMH BBIPAKEHUSI CBOMX MBICIIEH 1 MHEHUS B MEXJIMYHOCTHOM U JE€IOBOM OOIIEHUHY;

— HaBbIKaMM ITyOJIMYHOM peuu, apryMeHTaIlH, BEACHUS IUCKYCCUH;

— HaBblKaMM cOoOpa, aHaluW3a W UHTEPHpPETallMd CTAaTUCTHYECKUX MACCHBOB COLIMAIBHO-
9KOHOMHYECKHX ITOKa3aTelei;

— METOJMKOI MOCTpOeHusl Auarpamm, rpaQukoB U APYTUX CHOCOOOB rpadruecKkoro 0ToOpaxKeHus
HKOHOMHYECKUX U (PMHAHCOBBIX TIOKA3aTeNeH;

— YMEHHMEM IMpPEACTABIATh pE3yJIbTaThl COOCTBEHHBIX HCCIEIOBAaHUI B BHUAEC AHATUTUYECKUX
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JIOKJIAJIOB U MYJIbTUMEAUNHBIX TTPE3CHTAIUN.
— pa3paboTKHu MPEII0KEeHHS M0 (UHAHCOBOW CTPATETHH TEXHOJIOTHYECKOW KOMIIAaHUH;
—  pa3paboTKH MPEIOKEHHUS IO MO YIIPABJICHUS CTOMMOCTBIO TEXHOJIOTHYECKON KOMITAHUN

4. O0beM AUCHMILVIMHBI M BBl y4eOHOH padoThl

O0bem IMCHHMIJIMHBI M BH/ABI Y4e0HOH padoThl (04Has (popMa 00ydeHHUs )

O611as TpyA0EMKOCTh IUCHHUIUIMHBI COCTaBIsieT 2 3a4ETHBIX ETMHUIL.
Bun yueGHOMI paboThI Bcero CemecTpbl
4acoB 8

AynuTOpHBIE 3aHATHS (BCEro) 36 36

B toMm uucne:

Jlexyuu 18 18

Ipakxmuueckas paboma (IIP) 18 18

CamocrosiTesibHasi padoTa (Bcero) 36 36

KoHuTpoJb

OO6m1ast Tpy10eMKOCTh qac 72 72
3a4. eJI. 2 2

5. Conepixkanue IUCHUNTHHBI
5.1. Conep:xanue pa3iejioB TUCUUNIMHBI

Ne |HammeHoBaHue pa3ziesia
/1 | TACIUIIINHEI

Conep:xanue pasaena

1. Panen 1. Kopniopanus u
MHBECTUIIMOHHBIN mpouecc. Cucrema
KOPIOPATUBHOTO YITPaBICHUS
uHBecTulusAMU. [IpoekTupoBanme
JIEHEKHBIX IOTOKOB
MHBECTUIIMOHHOTO MPOEKTA

Tema 1. Kopriopanysi 1 ”HBECTUIIMOHHBIN MPOIECC.
CucreMa KOpIOpaTUBHOIO YIIPaBICHUsI HHBECTULUSMU
Kopnopanuus n naBectuimonHas cpena. Kopnoparusnas
MHBECTUIMOHHAs cuctema. KoprnoparuBHble HHBECTUIINH,
UX pOJib U PYHKIMH. TUIOIOTUS MHBECTUILINH,
WHBECTUIIMOHHAS ACSITEIBHOCTh B KOMITAHUU.
KopnoparusHast cucrema ynpaBiIeHUs HHBECTULUSAMMU.
DuUHAHCOBBIE MOEIN NHBECTULIMOHHON JEATEIBHOCTH.
KopnoparuBHble ”HBECTULIMOHHBIE CTpaTeruu. Moenu
CTpaTeruyeckoro mianupoanus nusectuuuit (SWOT-
ananu3, GAP-ananu3). [IporpamMmMHO-11€71€BOIM MTOIXO.
Tema 2. [IpoexkTupoBaHuE NEHEKHBIX ITOTOKOB
WHBECTULIMOHHOTO NpoeKTa Jlekuus:

OKOHOMHYECKOE COJEPKAHUE U BUBI IEHEKHBIX IOTOKOB
npoekTa. Knaccudukarus 1eHEKHBIX TTOTOKOB. TeMITh
(mpoduin) noTokoB. IHKpeMeHTalbHbIE IeHEKHbIE
NOTOKU. PenieBaHTHBIE IeHEk HbIE TOTOKU. byxranrepckas
npuObLIb U IeHeXHbIe MoTOKU. Hanoru u

JIeHEeXHbIE MOTOKU. MH(IAIMM 1 1eHeXHbIE TOTOKH.
CTpyKTypa IeHEXHBbIX IOTOKOB ITPOEKTa. [leHEeKHbIE
ITOTOKH 110 MPOU3BOJICTBEHHON, UHBECTUIIMOHHON 1
¢buHaHCOBO AesTenbHOCTU. [naHnpoBaHue JeHEeKHBIX
noTokoB. [Iporuos (ot4yer) o mpuOBUISX U YOBITKAX.
[Tporuo3 (oTueT) O ABMIKEHUH JECHEKHBIX CPEJICTB.
[TporHo3HsIii 6amaHc (OTYET).




Paznen 2. Ananu3 s¢dextuBHOCTH
KaIlUTaJILHBIX BIIOXKCHUI.
WNHBeCTUITMOHHBIE MPOEKTHl U
METO/Ibl UX (PMHAHCHPOBAHUS

Tema 3. Ananu3 3pPpeKTUBHOCTH KaUTAJIBHBIX BIOKEHUH
WuBecturnmonnslil nmpoekt. [lonsaTue, knaccupukanus u
ocobenHoctu. CoziepkaHue MHBECTULIMOHHOTO ITPOEKTA.
®a3pl (CTaiMn) pa3BUTHSI HHBECTULIMOHHOTO TIpoeKTa. Mx
xXapakTepucTuka. [IpeamHBeCTULIMOHHBIE UCCIIEI0BAHNUS,
UX HE0OX0IUMOCTb, cTaauu. CofepxaHue KaxkIoro srana
MPEIMHBECTULIMOHHBIX UCCIIEIOBAHUM. bru3Hec-ian
MHBECTUIIMOHHOTO MPOEKTA.

Ha3nauenue Ou3Hec-1u1aHa.

Kpurepun orieHKH HHBECTUIIMOHHOTO MpoeKkTa. OLeHka
(bUHAHCOBOH COCTOSTENILHOCTH MTPOEKTA — AaHATTU3
JUKBUIHOCTH MIPOEKTA B X0/1€ ero peanusauuu. OueHka
3¢ (HEeKTUBHOCTH HHBECTULIUN - aHATTU3 TOTCHIUATBHON
CIIOCOOHOCTH ITPOEKTa COXPAHUTH MOKYMATEIbHYIO 1IEH-
HOCTh BJIO’)KEHHBIX CPEJICTB U 00E€CTICUUTh UX TTPUPOCT.
Cucrema nokaszaresnei, UCIO0JIb3yEeMbIX B MEXIYHApPOIHON
u aenoBoi npaktuke PO. [Tokazarenu 3¢ heKTHBHOCTH
UCIoNb30BaHus KanuTana. [lokazarenu punancosoii
OLCHKH ITpoeKTa. IHTerpaibHbIE MOKA3aTENN

3¢ (HEeKTHBHOCTH.

Tema 4. UHBeCTUIIMOHHBIEC TPOCKTHI K METOJIBI UX
dbuHaHCUpPOBaHUS

[ToHsITHE MHBECTULIMOHHOTO ITPOEKTA U UX
knaccudukanus. Oa3pl pa3BUTHS UHBECTUIIIOHHOTO
npoekTa. Copeprkanue peleHnii HHBECTUIIMOHHOTO
xapakrepa. Kpurepun onieHkr HHBECTUITMOHHBIX
MIPOEKTOB. AHAJIN3 YYBCTBUTEIHLHOCTH.

MeTtosl hrHaHCHPOBAHUS WHBECTUIIMOHHBIX TPOEKTOB.
bromxeTHoe (hprHaHCUpOBaHUE, caMOUHAHCHPOBAHUE,
aKIIMOHUPOBAHUE, TONTOBOE (PMHAHCHPOBAHUE,
CMeIlIaHHOE (PMHAHCUPOBAHUE, TPOEKTHOE
(uHaHCUpOBaHUE, TU3UHT U JIp. bromkeTHoe
(¢uHaHCUpOBaHUE. Y CIOBHS MPeIOCTaBIeHUs U chepa
OroxeTHOrO prHaHcHupoBaHus. ['ocynapcTBeHHast
MOJAJIEPAKKA U TOCYJAapCTBEHHBIE TapaHTHH.
Cy0OcunrupoBaHue TPOIEHTHBIX CTABOK MO KpeauTaM Ha
JIOJITOCPOYHBIE MTPOEKTHI. ['0Cy1apCTBEHHO-4aCTHOE
napTHepcTBO. DUHAHCUPOBAHKE CTPOEK U OOBEKTOB,
COOpYKaeMbIX i (penepaabHbIX TOCYJaPCTBEHHBIX HYXK]I.
Bo3BpatHblii u 0€3B03BpaTHBIN XapakTep
¢dbunaHcupoBanus. DUHaHCHPOBAHKE KATUTAIBHBIX
BIIO’KEHUH, OCYIIECTBISIEMBIX 32 CUET COOCTBEHHBIX
cpencts crpoek. CamodunancupoBanue. CymHocTs. Poib
HaJIOTOBOM M aMOPTU3ALMOHHOMN MTOJINTHKHU B YKPETUICHUH
MPUHLIMIIOB camMo(UHaHCHpoBaHUs nHBecTUlMi. Co31aHue
OIII" - BaxkHelIIEe HAIIPABICHUE TIOBBILLICHUS

3¢ (HEeKTUBHOCTH M paCIIMPEHHS BO3MOKHOCTEH
MpeanpusaTHii (UHAHCHPOBATH KAMUTATHHBIC BIOXKECHHUS 32
CYET COOCTBEHHBIX CPEJCTB. AKITMOHUPOBAHUE KaK METOJ]
nHBeCcTHpOoBaHUsl. OIEHKA BBIMTYCKa aKIMK C TO3UITNT
npeanpusITus-3MuTeHTa. CrocoObI BRITYCKa aKITAN
npeAnpusITHUsIMU. Paciiernienre 1 KOHCOTUAAIUs aKIui.
Oo6nuranonHele 3aiMpl. OOIUTaluy KaKk YHUBEPCATBHOE
CPEIICTBO MpUBJICUEHUS ((MHAHCOBBIX PECYPCOB.
[IpeumytiecTBa BeIycKa OOJUTAINI C TTO3HUITHI
MpEeANPUITUSA-IMUTEHTA.




Paznen 3. MeToabl olleHKH
WHBECTUITMOHHBIX IMPO-CKTOB:
CTaTHYECKHE W JUHAMUYECKHE
METO/IbI OLIEHKH.

Tema 5. MeToapl OLIECHKM MHBECTULIMOHHBIX ITPOEKTOB:
CTaTMYECKHUE U TUHAMUYECKUE METO/bI OLIEHKH
DKOHOMUYECKas OlleHKA Y(PPEKTUBHOCTH HHBECTUIIUH.
Knaccudukanus BU0B S5KOHOMHYECKOH 3P PeKTUBHOCTU
poekToB. CpaBHEHHUE CTATUYECKUX U JUHAMUYECKUX
KputepueB olieHKU. CTpyKkTypa 3¢ EeKTUBHOCTH
WHBECTUIIMOHHOIO ITPOEKTa. MeToIbI onpeneneHus
KOHEYHOM CTOMMOCTH UMyIecTBa. OnTuMusanus
pacupeeseHue HHBECTULIMHI 110 HECKOJIBKUM IIPOEKTAM.
Bpemennas ontumuszanusa. AHanu3 OUEHKU
HKOHOMUYECKOH 3(PPEKTUBHOCTU aNbTEPHATUBHBIX
MHBECTULINI. DaKTOPHBIN aHAIN3 KPUTEPUEB

3¢ (HEeKTUBHOCTH allbTEPHATUBHBIX WHBECTUINH. OleHKa
MHTEHCUBHOCTH JICHE)KHOTO MOTOKA MpoekTa. Macmtad
npoekTa. Pezeps Oe3omacHocTu nmpoekra. [Ipodiema
ropu3oHTa npoekta. MuoxecrseHHOCTh IRR.

Tema 6. OuieHKa TPOEKTOB C HEPABHBIMU CPOKAMH.
OnTumu3anus THBECTUIIMOHHOTO OI0)KeTa

IloHsiTHE TPOEKTOB C HEPABHBIMU CPOKAMH JICHCTBHSL.
Meton nensoro nosropa. MeTo 6€CKOHEYHOI0 HEMHOrO
oBTOpa. MeTo SKBUBAIICHTHOTO aHHyuTeTa. [loHsATHE 1
YCJIOBHS IPUMEHEHUSI BPEMEHHOM M IPOCTPAHCTBEHHOMN
ontuMuzanuu. OnpeneaeHue CTaBKU TUCKOHTUPOBAHUS.
VYcnoBust npuMeHEHUs1 CTaBOK TUCKOHTHUPOBAHUS




Pasnen 4. OueHKa MHBECTULMOHHbIX
NMPOEKTOB B YCNOBUAX
HeonpeaeneHHOCTU U PUCKa

Tema 7. Meroa peanbHBIX ONILMOHOB IIPU OLIEHKE
MHBECTULIMOHHBIX IMPOEKTOB

[TpunIUIB! OLeHKH BBIOOp MeTOAMKY 1 MeToaa AHAIIN3
COBPEMEHHOM CTPYKTYpBhI pbIHKa BBIOOp mapameTpos,
CTaBOK, nepuoja. IIpoBeneHne pacuera. BhIBEICHUE
WTOTOBOTO OTYETa IO cToMMOCcTH PaccMoTpenue
BO3MOXHOCTH IpUMeHeHU MeToaa. [Ipakrnueckuii
IIpUMeEp pacyera

Konuenuus peanbHbIX ONIIMOHOB. BUHOMUHAIBHAS
Mozenb. Mogens biska-Illoyn3a. Ouenka
yIpaBiaeH4YeCKor ruOkocTr. OMIIMOHBI Ha CO3/IaHNE
HOBOTO IIPoIyKTa (TeXHoa0run). ONIMOH Ha MpeKpalieHne
npoekta. OCOOEHHOCTH PUMEHEHHU ST METOJIOB OIIEHKU
3¢ PEKTUBHOCTH HHBECTULIUH B KOPIIOPALUSIX.

Tema 8. Moaenu onpeneneHus CTaBKU JUCKOHTUPOBAHUS
ba3oBble MOJENIN ONpeeNIEHUs CTaBKUA JUCKOHTUPOBAHHUSA:
KyMYJISSTUBHBIN ojxoa, Mojens CAPM, APV-
npennocbuiku. Mozaenu onpeaenenus RD (kymynsTuBHas
mozaenb; moaenb WACC; monens CAPM). [lonymienus
Mozieneil. CpaBHUTENbHBIN aHau3 Mojeneil. Beioop
MO/JIEJI B 3aBUCUMOCTH OT 0A30BbIX YCIOBUI

Temsl 9. OnieHka npoekTa B yCIOBUAX HEONPEIACIEHHOCTH
U pUCKA.

[TonsiTue HeonpeeieHHOCTH U pucka. OcoOeHHOCTH
KPUTEPUEB OLICHKHU B YCJIOBUSX HEOINPENEICHHOCTH.
VHBECTULIMOHHBIN pUCK, 001ue noHsATHsA. O1eHkKa
WHBECTUIIMOHHBIX PUCKOB. METOIbI aHAIN3 PUCKA
WHBECTUIMOHHBIX IIPOEKTOB.

DKOHOMHUYECKOE COJIepKaHne KOPIIOPATUBHOTO MOPTQes
MHBECTUIMI. TUIIOIOTNs KOPIOPATUBHBIX MOpTheEei.
OcHoBHO# nponecc GOopMUPOBAHUS UHBECTUIIMOHHOTO
noptdens B koMnaHuu. OTHOKPUTEPUATIbHBIE METObI
dopmuposanus noprdens (NPV, IRR u PI).
MHorokpurepHuaabHble METO/IbI (POPMHUPOBAHUS TOPTPEIT
WHBECTHINI. BpemenHas ontumuzanus mopTders.
[TpocTpaHcTBEHHAs ONTUMU3ALIMS TOPTQEs.
dopMupoBaHue OIOKETa KATUTATIOBIOKEHUN KOMITAaHUH
(rpacduku I0S 1 MCC). XKuzHeHHbII IUKIT yIpaBiIeHus
nopTdeneM B KOMIaHUUA. MeTo/1 aHaIu3a uepapxui.
Monens Capital Review. Koprioparuszsie
WHBECTUIIMOHHBIE (ITPOEKTHBIEC) PUCKU

5.2. Pa3nennl AUCHMILIMH U BU/ABI 3aHATHHA

Pa3znesbl AMCHUIIMH M BUABI 3aHATHI (04Has (popma o0ydeHus1)

Ne HaumenoBanue paszaena Jlexu. | Jlao. I1P CPC | Konrpons | Bce-
n/m JTUCIUILTAHBI 3aH. ro
Jac.
1. | Pagen 1. Kopnopanus n 4 4 9 17

MHBECTHUIMOHHBIN Mpoliecc.
Cucrema KOPHIOPaTUBHOTO




yIIPaBJICHUS UHBECTULIMSIMHU.
IIpoekTupoBaHuE NEHEKHBIX
IIOTOKOB UHBECTULIMOHHOTO IIPOEKTa

2. | Pazgen 2. Ananus apdextuBHoctu | 4 4 9 17
KaIlTUTAJIbHBIX BIIOYKCHHIA.

VHBECTUIIMOHHBIC TIPOCKTHI U
METO/IbI UX (HUHAHCUPOBAHUS

3. | Pa3gen 3. MeToanl OLICHKHU 5 5 9 19
NHBCCTUIIMOHHBIX HpOCKTOBI
CTaTUYCCKHUEC U TUHAMHWUYCCKUC
METO/IbI OLIEHKH

4. | Pazmexn 4. OuieHKa MHBECTULIMOHHBIX | 5 5 9 19
MIPOEKTOB B YCIIOBUSIX
HEONPEIETICHHOCTH U pUCKa

Hroro 18 18 36 72

6. JlabopaTopHbIil IPAKTUKYM 8 OGHHOM Kypce He npedyCMOMpPeH

7. IlpakTHYecKUe 3aHATHS (CEeMHHAPHI)

Ne | Ne pazpena nucnurinHbl Tpyno-
n/n €MKOCTh
(dac.)
1. | Pamen 1. Kopnopanus u nHBeCTULIMOHHBIN nponiecc. Cucrema 4

KOPIIOPAaTHBHOTO YIpaBIeHU WHBeCTULIMAMU. [IpoexTipoBanme
JICHEXKHBIX OTOKOB MHBECTULIMOHHOT'O MTPOEKTA

2. | Pazgen 2. Ananu3 3¢ppexTUBHOCTH KalUTaIbHBIX BIOKEHUH. 4
VHBECTULIMOHHBIE IPOEKTHI U METObI MX (PMHAHCUPOBAHMS
3. | Pazmen 3. MeToap! OIIEHKM UHBECTHUITHOHHBIX MIPO- €KTOB: CTATUYECKHE | 5
U IMHAMHYECKUE METO/Ibl OLIEHKH.

4. | Pazgen 4. OueHka HHBECTUIIMOHHBIX IPOEKTOB B YCIOBUSIX 5
HEOMNPEACIEHHOCTH U PUCKA

8. MaTepuanbHO-TeXHUYECKOE O0ecneyeHne TUCIMIIUHbI:

- y4ueOHbIEe ayTUTOpUH (KaOMHETHI) ¢ pabOUYNMHU MECTAMH JUIsl TPOBEIEHUS JIEKIHH (110
YHCITY CTYACHTOB B ITOTOKE) U JIJIs IPOBEJCHUS CEMUHAPOB (110 YUCITY CTYJCHTOB B OT/IEJIbHBIX TPYIIax);

- JI0CKa;

- CTallMOHAPHBIN MEPCOHAIBHBIN KOMIIBIOTEp ¢ akeToM Microsoft Office;

- MYJbTUMEIUNHBIN ITPOEKTOP;

- JIOITyCKAeTCs UCIIOJIb30BaHNEe IEPEHOCHOM anmnaparypbl — HOYTOYK U IIPOEKTOP;

- 9KpaH (CTallMOHAPHBIN WIIM NTEPEHOCHOM HAIOJIbHBIH).

Ne Haumenosanue Haumenosanue
ayo.
17 VYueOHas ayauTopust MyneTHMena MpoeKTop — 2 WT., 3ByKOBasi TpHOyHa — 1 MIT., 9KpaH — 2 IIT.




101 YueOHast ayauTopust MynpTUMeya poeKTop — 2 1IT., 3ByKoBast TpuOyHa — 1 miT., 9KpaH -2 IT.

27 YueOHast ayauTopus MynpTMeMa OpoeKkTop - 1 mWT., skpaH - 1 mr.

29 YueOHas ayauTopust MynbTMena mpoektop - 1 1mT., 9kpaH - 1 mrT.

Kondp. YueOHas ayTuTopus MynsTHMenra IpoeKTop — 1 mT., 3ByKOBOE 000pyIOBaHKE
3an

9. Un¢opmaunonHoe odecneyeHue JUCHUNIMHBI

a) IporpaMMHOE 0OecrieueHne
Microsoft Office, Mentor
0) 6a3bl JaHHBIX, HTHPOPMAIIMOHHO-CITPABOYHBIC U TIOUCKOBBIE CHCTEMBI

1. Caiit 6ubnmorexku PYJIH — Pesxxum moctyma: http://lib.rudn.ru/ - co cranimoHapHBIX
komnbsrorepos PY JIH

2. VYuusepcurerckas oudnuoreka ONLINE — Pexum noctyna: http://www.biblioclub.ru/

3. LexisNexis. — Pexxum gocryna: http://www.lexisnexis.com/hottopics/Inacademic/?

4. Kuawmxnsie komnekunu nznarenscrsa SPRINGER. — Pexxum nocrtyna:
www.springerlink.com

5. Bectauk PY/IH — Pexum nocryna: http://www.elibrary.ru/defaultx.asp

7. YHuBepcanbhbie 6a3b1 naHHbIX East View. — Pexxum goctyna: http://online.ebiblioteka.ru/

8. [TonHOTEKCTOBAsI KOJUIEKIIHMS POCCUIMCKMX HAY4YHBIX JKypHasoB. eLibrary.ru — Pexxum
nocryma: http://elibrary.ru/defaultx.asp?

9. DnektpoHHas oudnuoreka M3marenbckoro noma «I pebeHankoB». Grebennikon. — Pexxum
nocryma: http://grebennikon.ru/

10.  MexayHapoaHBII MOPTA 3JIEKTPOHHBIX T'a3eT 0OIIECTBEHHO-TIOIUTUYECKON TEMATHKU.
Library PressDisplay — Pesxum goctyna: http://library.pressdisplay.com

11. CrnpaBo4HUKH - oTpacieBsle U crpanoBendeckue bJI. Polpred.com. — Pexum nocryma:
http://www.polpred.com/

12.  On-line noctyn k xypHainaMm. HpopMmaimonnas 6a3a JaHHBIX MO BCEM OTPACIISIM HayKU U
AJIEKTPOHHAS JIOCTaBKa JOKYMEHTOB. SwetsWise. — Pexum goctyna: https:/www.swetswise.com

14.  Kuwuru nznatensctBa «Anpnuna [Tabnumeps». AKTyanbHas 1e10Bast JIuTepaTypa. —
Pexwum noctyna: http://www.alpinabook.ru/books/online biblioteka.php

16.  DnektponHas 6ubnuoreka auccepranuiit PI'b — Pexxum nocryna: http://diss.rsl.ru/

[TouckoBslie cuctemsl : Annekc (yandex.ru), Google (google.ru)

10. YueOHO-MeTOANYeCKOE 0OOecnieyeHUe AUCHUIIIMHBI:
a) OCHOBHas TUTEpaTypa
1. WHuBecTuiinu B MTHHOBAIIMOHHOM Tpouecce [Tekct/anekTpoHHblit pecype] : Monorpadus /
M.IO. Apxunosa [u ap.]; Hon pen. M.IO. ApxunoBoii, B.E. AdoHuHOI. - DIEKTPOHHBIE TEKCTOBHIC
mamEble. - M. : PYCAWHC, 2019. - 238 c. - ISBN 978-5-4365-2771-0 : 644.00.
http://lib.rudn.ru/MegaPro/Web/SearchResult/ToPage/1
2. WuBectunuu [Tekct/anekTponHblid pecypce] : Yue6Hoe nocodue / M.B. Uunenos [u ap.];
[Tox pen. M.B.UuneHoBa. - 3-¢ u31., CTEPEOTHII. ; DIEKTPOHHBIE TEKCTOBBIE AaHHbIE. - M. : KHOPyc, 2019.
- 366 c. - ISBN 978-5-406-06739-0 : 691.00. http://lib.rudn.ru/MegaPro/Web/SearchResult/ToPage/1
3. MenbHUKOB Poman MuxainoBuu.
DKOHOMHUYECKasl OLEHKAa MHBECTHLUN [DIeKTpoHHBIN pecypc] : YueOHnoe nocodue / P.M. MenbHHUKOB. -
DOneKkTpoHHbIE TeKCToBbIe maHHble. - M. : Ilpocmekrt, 2017. - 264 c. - ISBN 978-5-392-13145-7.
http://lib.rudn.ru/MegaPro/Web/SearchResult/ToPage/1

0) JOTMONHUTEIbHAS TUTEpaTypa:
4. I'ynekun I1. Benuypherii kanutan.  http://www.cfin.ru/investor/venture.shtml?2.
5. HNurepner-kype «Poguonos .M. BeHuypHblil KanuTan B UHHOBALMOHHON YKOHOMUKE).



http://lib.rudn.ru/
http://www.biblioclub.ru/
http://www.lexisnexis.com/hottopics/lnacademic/
http://www.springerlink.com/
http://www.elibrary.ru/defaultx.asp
http://online.ebiblioteka.ru/
http://grebennikon.ru/
http://library.pressdisplay.com/
http://www.polpred.com/
https://www.swetswise.com/
http://www.alpinabook.ru/books/online_biblioteka.php
http://lib.rudn.ru/MegaPro/Web/SearchResult/ToPage/1
http://lib.rudn.ru/MegaPro/Web/SearchResult/ToPage/1
http://lib.rudn.ru/MegaPro/Web/SearchResult/ToPage/1
http://www.cfin.ru/investor/venture.shtml2

6. HNutepner kypc «PoauonoB .M. BenuypHsblil kanuTan»

1. Kammpun AWM. BenuypHoe uHBectupoBaHue B Poccun.—Mocksa: Bepmuna,
20075 . Kammmpun A. U., CemenoBA.C. «VHHOBalMOHHBI OW3HEC: BEHUYPHOE M OHM3HEC-aHTEIbCKOE
uHBecTu-poBanue». M.Jleno, 2010.

8. Ponmuonos MN.M., Hukkonen A.M. BenuypHblii KanuTaal W MpsSAMbIE WHBECTULHH B
WHHOBAIIMOHHOM 3K0-HOMUKE (B 4-X ToMax). -Ct.-1I, PABHU, 2011. -1 -176 ¢. + 2 -169 c. +3 -178 c. +4 -
116 c.

0. PonnonoB U.U., Cemenos A.C. [Ipennpunumarensckue Gpunancel. -Ct-IletepOypr: Anms:
2013. 360 c.

10. Porosa E. M., Tkauenko E. A., @usikcens O. A. BeHuypHbiii MeHeKMEHT. YueOHOE
nocobue. —M.: BIID, 2011. —440 c. ISBN: 978-5-7598-0746-9.

11. Kammpun A.W. BenuypHoe nunBectupoBanue B Poccun.—Mocksa: Bepmmna, 2007. —320
c.

12. Awmmocos 1O.I1. BeruypHbIil KanmuTanu3M: OT UCTOKOB 10 coBpeMeHHOCcTH. C.-IleTepOypr:
®enukc, 2005. C. 31-94.

13. Kacrensc M. MH(pOpManmonHas 3moxa: 3KOHOMHUKA, 00IIecTBO U Kynbrypa. M.: ['Y BIID,
2000. C. 20-80.

14. Ot 3HaHUH K 0J1ar0COCTOSIHUIO: MPE0OPa30BAHNE POCCUMCKON HAYKU M TEXHOJIOTUH C IETBIO

CO3JIaHMsI COBPEMEHHOM 3KOHOMHKH, OCHOBaHHOW Ha 3HaHusX. [lokmanm BcemupHoro banka. No4.
2002. http://www.opec.ru/library/article.asp?d no=532&c no=3&cl no= 8.I'ymekun IL.I. BenuypHsrii
kanuTanhttp:// www.cfin.ru/investor/venture.shtml

11. MeTtoauveckune yKazaHus JAJIs1 00y4ar0IMXCH M0 OCBOCHUIO M CHUILIHHbBI
[IpenogaBanue Kypca npeanoaaraeT Takue METo/1bl 00yUYeHus, KaK JEKIUU, CEMUHAPBI,
IPYIIIOBOE U UHAUBUAYAIBHOE KOHCYJIBTUPOBAHUE, IPAKTUKYMBbI, MACTEP-KJIACChl, CAMOCTOSATEIbHYO
paboTy cTyneHTa.
Buibl 3aHsTHII 1 METOIBI 00YUECHHUS

Jlekuun AynuTtopHas Gopma 3aHITHII, B KOTOPOU TatOTCSI OCHOBHBIE TTOJIOKEHUS
yueOHol quctumiuHbl. KoHeuHas 1enb JeKIui — TOCTHKEHUE
CTyJEHTaMH HEOOXO0IMMOM JUIsl anbHeHel npopeccuoHanbHON
JEATEIIbHOCTH CTEIEHU OBJIAICHUS U3yYaEMbIMU TEOPETUYECKUMHU
3HaHUSAMU. DopMa JIEKIIMH MOXKET OBITh KaK TPaJAUIIMOHHOM, TaK U
MHTEPAKTUBHOM.
CemuHapsl AynurtopHas quanorosasi opMa 3aHATHN IO OJHOM U3 TeM Kypca,
MIpeIoararonasi akTHBHOE y4acTHE CTYACHTOB (BCEX MJIM HEKOTOPBIX
W3 HUX), HAaTTpaBJIeHHas: Ha (OPMHUPOBAHNUE Y HUX HABBIKOB
CaMOCTOSITEJIBHOIO TEOPETUYECKOTO aHAIM3a PACCMaTPUBAEMBIX B
Kypce rpo0sieM, B TOM YUCJIe IyTeM U3Y4YEeHUs TEKCTOB
IIEPBOMCTOYHUKOB, HAKOIUJIEHUE MPAKTUYECKOTO ONbITA PEIICHUS
TUINOBBIX MPOPECCHOHANBHBIX 3a/1a4.
I'pynmosoe OcHoBHas 3a1a4a IpyIIIOBOTO aKaIEMUYECKOTO KOHCYJIbTUPOBAHUS -
aKaJIeMHUYECKOe noJipobHoe a0 yriayOieHHOE pacCCMOTPEHHE HEKOTOPBIX TeEM
KOHCYJIbTUPOBAHHME | TEOPETUYECKOI'O Kypca, OCBOCHHE KOTOPBIX, KaK MPABUIIO, BBI3BIBAET
3aTpyAHEHUE Y YaCTH CTYIEHTOB. [0 JKeaHuIo CTYyJ€HTOB BO3MOXKHO
BBIHECEHHE Ha OOCY’KICHHE TOTIOIHUTEIbHBIX: TEM, BbI3bIBAIOIINX Y
HUX 0COOBII HHTEpeC, KOTOPHIE HE MOIYYal0T JOCTATOYHOTO OCBEIICHHS
B JIEKIIMOHHOM Kypce. JlanHas ¢dopMa 3aHATUH sABiIsieTcs 00s13aTeNIbHOM
JUTSL IPETIojaBaTesi, CTYIEHT UMEET IPaBo HE MPUHUMATh Y4acTHE B
TaKOW KOHCYJIbTAllMU B CIIy4ae, €CIIM OH CAMOCTOATENIBHO YCIEIIHO
OCBOWJI IAHHBIN pa3fieNl Kypca WK ke 00CyKaaemast TOTOTHUTEIbHAs
TE€Ma €ro He HHTEPECYET.
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NuauBuayanbHbIE Breayauroprast popma paboTsl ipernogaBaTeis ¢ OTASIbHBIM
KOHCYJIbTAIIH CTYACHTOM, TIOJJpa3yMeBaroIIas 00CyXICHHE TEX Pa3/IeioB
JMCLUIUIMHBL, KOTOPbIE OKA3JIMCh JJIs CTY/ICHTA HESICHBIMHU, WIIH 5K
BBI3BaHHAS XKEJIAHUEM CTYICHTa paboTaTh Ha/l HAITMCAHUEM KYPCOBOU
WJIM BBITYCKHOM KBAJIM(DUKAIIMOHHOW pabOThI IO U3y4aeMOMY KYpCY.
Macrep-kiacc Jlekuust u/vim TPyIIOBOE KOHCYJIbTHPOBAHUE MIPHUTIIAIICHHOTO
M3BECTHOT'O ¥ BHICOKOKBATH(PHUIIMPOBAHHOTO 3apyOeKHOTO HITH
OTEYECTBEHHOT'0 YUEHOTo (JIN0O MpaKkTHKa B JaHHOM 00acTH). 3a1ava -
II0Ka3aTh PEAIBHYIO CTOPOHY UCCIIEI0BATEIbCKON U IPUKIIATHON
paboThI B HAyKE U JIEMOHCTPAIIUS CTYACHTaM CTaHIapPTOB MBIIILJICHUS
npodeccronana B M30paHHON UMH CIISITUAITBHOCTH.

CamocrosTenpHas UreHue peKOMEHI0BaHHOH JIUTepaTyphl (00s3aTENbHOM 1

pabora JIOTIOJTHUTEIBHOM ), TOATOTOBKA K YCTHBIM BBICTYIUICHHUSIM, ITOATOTOBKA
K MUCbMEHHBIM KOHTPOJILHBIM paboTaM (pyOeKHBIM, HTOTOBBIM
WCIIBITAHUSM), HAMHCaHUE pedepaTos, 3cce, KYPCOBBIX U BBIITYCKHBIX
KBaJTM(UKAIIMOHHBIX Pa0OT; a TAKIKE MHBIC BUBI PAOOTHI,
HEOOXOAMMBIE JJIsl BBITOTHEHHS yUEeOHOM MPOrpaMMbl

YcnoBUS U KPUTEPUHU BBICTABIICHUS OIIEHOK

Ot cTynenToB TpeOyeTcs MoCeIeH e JIEKINI 1 CEMUHAPCKUX 3aHATUH, 00s13aTeNIbHOE yU4acTHe
B aTTECTAIMOHHBIX UCIIBITAHUSX, BBITIOJHCHHE 3aJaHui ipernoaaBareliss. Oco0o IEHUTCS akTUBHAS paboTa
Ha ceMuHape (YMEHUE BECTU IUCKYCCHUIO, TBOPUECKUI MOIXO0 K aHATTU3y MaTepPHUalioB, CHIOCOOHOCTh YETKO
U eMKO (hopMyIHpOBaTh CBOM MBICIH), @ TAK)KE KaueCTBO MOJATOTOBKM KOHTPOJIBHBIX pabOT (TECTOB) U
JIOKJIaJIOB.

OuneHkr MO MNpenojaBaeMoil JTUCIHUIUIMHE BBICTABIISIIOTCS HAa OCHOBAaHUHU pE3YyJIbTATOB
W3YYEHHUs], IEMOHCTPUPYEMBIX CTyJIEHTAMHU Ha MPOTSHKEHHWH BCEro mepuoia olOydeHus (Kak IMpaBHIIO,
cemectpa). IToroBast orieHka ompenenseTcs CyMMOU 0ajuioB, TMOJYYEHHBIX CTYJEHTAMHU 3a Pa3jNvHbIC
BUJIBI paOOTHI B TEUEHHE BCETO Meproia 00y4eHUs MPelyCMOTPEHHOTO yUeOHON TPOrpaMMOii.

Bce Buabpl yueOHBIX pabOT BBIMOJHSIOTCS TOYHO B CPOKH, MPEAYCMOTPEHHBIC MPOTPaMMOMA
oOyuenus. Ecinu cTyneHT 6e3 yBaXHTENbHBIX MPUYUH HE BBIMOJTHUI Kakoe-THOO M3 yueOHBIX 3aJaHHid
(TpoTyCTHII KOHTPOJBHYIO paboTYy, MO3KE MOJIOKEHHOTO CpoKa craji pedepaT U T.I.), TO 3a JaHHBIN BUJT
y4eOHO paboThl OaUIbl eMy He HAYHCIIAIOTCS, @ TIOJTOTOBIIEHHBIE MTO3KE MOJI0KEHHOTO CpOKa pabOTHI He
OLIEHUBAIOTCH.

3a pa3nuuHble BUIBI paboTa B TEUYEHHE BCETO Mepuoja OOyUYeHUsS CTYACHT MOKET MOJIYYHUTh
MakcUMaibHy10 cymmy — 100 6aiioB, U3 KOTOPHIX:

40 6anoB — pyOekHasi M1 UTOTOBasi aTTeCTallun

40 — akTuBHas paboTa HA CEMUHApax, BHITIOJIHEHHE 3aJaHUH, B TOM YKCJIE TOMAITHUX

10 — mocenieHue 3aHATUI

10 — TBOpueckas pabota

BamibHO-pedTHHTOBAs CUCTEMA OIIEHKU 3HAHWM, IIKAJIa OLIEHOK

bamner BPC TpaguunoHHbie olleHKH PO Onenku ECTS
95 -100 Otnuyno — 5 A (5+)

86 — 94 B (5)

69 — 85 Xopomo — 4 CH“

61 — 68 Y noBiaeTBOpUTENHHO — 3 D (3+)

51 -60 E (3)

31-50 HeynosnersopurensHo — 2 FX (2+4)
0-30 F(2)

51-100 3ayer Passed
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Omnucanune onenok ECTS:

A ("OrnmuHo") - TEOpeTHYeCKoe CoJepKaHue Kypca OCBOEHO IMOJHOCTBIO, 0e3 mpoOenos,
HEOOXOUMBIE MPAKTUYECKHE HAaBBIKM pPabdOThl C OCBOCHHBIM MaTepualoM c(OpPMHpPOBAHBI, BCe
MPEyCMOTPEHHBIE MPOrpaMMOil 00yueHHsI y4eOHbIC 3aJaHUsl BBIMOJHEHBI, KAYECTBO MX BBIMOJIHEHUS
OLICHEHO YUCJIOM 0aJlIOB, OJIM3KUM K MaKCUMaIbHOMY.

B ("Ouens xopomio") - TeOpeTHUECKOe COAEpIKaHHE Kypca OCBOSHO MOJHOCTHIO, 0e3 MpoOenos,
HE00XO0IUMBbIE TPAKTHUECKHUE HABBIKU PAOOTHI C OCBOEHHBIM MaTepUaioM B OCHOBHOM (hOPMHUPOBaHbI, BCE
NPEIYyCMOTPEHHBIE MPOrpaMMoOi OO0ydeHHs ydeOHbIE 3a/aHHs BBINOJHEHBI, KayeCTBO BBIMOJIHEHUS
OOJIBIIMHCTBA U3 HUX OIICHEHO YHCIIOM 0alljIoB, OJIM3KUM K MAaKCUMAaJIbHOMY.

C ("Xopomio") - TeopeTHUECKOE COIepKaHUEe Kypca OCBOSHO TOJTHOCTHIO, 0€3 MPOOEIOB HEKOTOPHIE
MIPAKTUYECKHE HAaBBIKU pabOThl C OCBOCHHBIM MaTepuanioM cGOPMUPOBAHBI HEJOCTATOYHO, BCE
MPEeyCMOTPEHHBIE MPOTPaMMOi OO0ydeHUsl ydeOHBbIC 3a/laHusl BBIOJIHECHBI, KQYeCTBO BBLIMOTHCHHS HH
OJIHOTO W3 HUX HE OIICHEHO MUHHMAJIbHBIM YHCIOM SajjoB, HEKOTOPhIC BUABI 33/1aHUN BBIIIOJIHEHBI C
OITMOKAMHU.

D (“YnoBneTBOpUTENBHO") - TEOPETUYECKOE COJEPKAHUE Kypca OCBOEHO YaCTUYHO, HO MPOOEIbI HE
HOCAT CYIIECTBEHHOTO XapakTepa, HEOOXOMUMBbIE TPAKTHUYECKUE HABBIKM 3a00THI C OCBOCHHBIM
MaTepuajoM B OCHOBHOM C(HOPMHUPOBAHBI, OOJNBIIMHCTBO MPEAYCMOTPEHHBIX MPOrpaMMoOil 00ydeHUS
y4eOHBIX 3aJJaHU{ BBIITOJHEHO, HEKOTOPBIE U3 BBHITIOJTHEHHBIX 3a/IaHUI, BO3MOXHO, CO/IEPKAT OIINOKH.

E (“IlocpenctBeHHO") - TeopeTHYECKOE COAEpKaHHE Kypca OCBOEGHO YaCTHYHO, HEKOTOpbIe
MPAKTUYECKHE HABBIKM PaOOTHl HE C(OPMHUPOBAHBI, MHOTHE MPEIYCMOTPEHHBIE MPOTrpaMMOn 00ydeHUs
yueOHbIe 3aJaHUsl HE BBIMOIHEHbI, TMOO KauyeCTBO BBIMOJHEHHUS HEKOTOPBIX M3 HUX OICHEHO YHCIIOM
0aIoB, OJIM3KUM K MUHHMAaJIbHOMY.

FX ("YcrnoBHO HEyJOBIETBOPUTENHHO'") - TEOPETHUYECKOE COAEpkKAHHE Kypca OCBOCHO YaCTUYHO,
HEOOXOMMBIE TPAKTUYECKHE HABBIKM PabOTHl HE C(HOPMHPOBAHBI, OOJBIIMHCTBO IPETyCMOTPEHHBIX
mporpaMMoil oO0y4yeHusi y4eOHBIX 3aJaHHil HE BBINOJHEHO JMOO KayecTBO UX BBHIMOJHEHUS OLEHEHO
YUCIOM OayioB, OJNM3KMM K MHUHUMAIBHOMY; HpPH JIOTIOJHUTEIIFHOW CaMOCTOATENBHON paboTe Haj
MaTepuajIoM Kypca BO3MOXKHO MOBBIIICHHE KaueCTBA BBIMOJTHEHUS YI€OHBIX 3aJaHH

F (“be3yciioBHO HEYJIOBIETBOPUTEIBHO'") - TEOPETUUYECKOE COJEpPKaHHE Kypca HE OCBOCHO,
He0OXOUMBIE TPAKTHYECKHE HABBIKM pabOThl He COPMUPOBAHBI, BCE BHITIOJHEHHBIE YUeOHbIE 3a/1aHUS
coziepkar rpyOble OMMOKH, JOMOJHHUTEIbHAS CaMOCTOSTENbHAs paboTa HaJg MaTepHaloM Kypca He
MpHUBEAET K KAKOMY-JIMOO 3HAUMMOMY TOBBIIIICHHIO KAY€CTBA BHITIOTHEHHS Y4eOHBIX 3aJaHUi.

12. ®on/1 OLEHOYHBIX CPEICTB /1JIsl MPOBEAeHUSs MPOMEKYTOUHOI aTTecTallnu 00y4YalomuXcs 1Mo
AUCHMILINHE

@OC no oucyunaune «Memoowl npusneuenus kanumanay» npeocmasiensvt 8 coomsemcmeyrowem YMK.
[Tporpamma coctasieHa B cootBercTBuM ¢ TpeboBanusmu OC BO PY JIH
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®OH/J ONEHOYHbLIX CPEACTB
IO YYEFHOM JUCIUATIJINHE

METOIbI IPUBJIEYEHUA KAIIUTAJIA
(RASING CAPITAL METHODS)

Pexomenayercs 1Jis1 HanpaBJjieHus1 noAroToBKU 38.03.01 «IxoHoOMUKAY,

HanpagJjieHHOCTH porpaMmmbl (Mpoguiib)

MupoBasi 5JKOHOMHUKA
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ITacnopT poHAA OLIEHOYHBIX CPEACTB MO0 JMCHUIIMHEe: MeTo bl IPUBIICUECHUS KalluTaja
Hanpasaenust noarorosku: 38.03.01 «OxoHOMMKa»

HanpagJieHHOCTb porpamMmsl (In

o¢puiib): MupoBast 53KOHOMHKA

DOChbI (popMbI KOHTPOJISI YPOBHSI
ocBoenust OOII)
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Panen 1. Kopmoparus Temal. Kopriopanust © ”HBECTUIIMOHHBII
M MHBECTULIMOHHBIH nporiecc. Cucrema KOPIOPaTHBHOTO 25 ) 6 25 13
nporecc. Cuctema YIpPaBJICHUS HHBECTUIUSIMHU ’ ’
VYK-1, | xopnoparuBaoro
OIIK-4, | ynpaBieHus 21
K-S MHBECTHIIHSIM Tema 2. [IpoekTupoBaHue JEHEKHBIX
e ITpoeKTHpOBaHHe MMOTOKOB WHBECTUITMOHHOTO ITPOEKTa
2 6 8
JIEHE)XHBIX IIOTOKOB
HMHBECTULIMOHHOI'O
MIPOEKTa
Paznen 2. Ananus Tema 3. Ananu3 3pPeKTUBHOCTH 10 10 20
3¢ (HEKTUBHOCTH KaIllMTaJIbHBIX BJIOYKEHHUH
vK-1, |29® 25 | 2 3 2,5 10
KaIlUTaJbHBIX
OIIK-4, BJIO)KECHUH. 14
IIK-5. | UuBectuumonnbie
(pUHAHCHPOBAHML. METOJIbI UX (PUHAHCUPOBAHUS
Pazgen 3. MeTtonsl Tema 5. MeToanl OIIEHKH HHBECTHITMOHHBIX
OLIEHKH [IPO- €KTOB: CTATHYECKUE METO/IbI OLICHKH 2.5 1 3 2.5 9 15,5
HMHBECTULIMOHHBIX MeToabl OIEHKHM HHBECTULIMOHHBIX
MIPOEKTOB: CTATUYECKHE | MPOSKTOB: IMHAMHUYECKHE METObI OLICHKU
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VK-1, U JUHAMUYECKUE Tema 6. OrieHKa MPOEKTOB C HEPABHBIMU
OIIK-4, | METO/bI OLCHKH cpokamMi. ONTUMHU3aINSI HHBECTUIIHOHHOTO 25 1 3 6,5
TIK-5. OromKeTa
Pazgen 4. Onenka Tema 7. MeToa peabHBIX OMITAOHOB IIPH 1 3 2.5 6.5
VK-1, HMHBECTULIMOHHBIX OIICHKH MHBECTHUITMOHHBIX MPOCKTOB
OIIK-4, | HPOEKTOB B yCIOBHAX Tema 8. Monenu onpezie/ieHUs] CTaBKU 9,5
TIK-5. HEOIPEIeICHHOCTH 1 JIMCKOHTHPOBAHUS IO TIPOCKTY
pucka Tema 9. OtieHKa HHBECTUIIMOHHBIX TPOSKTOB 3 3
B YCIIOBHSIX HEONPEIEICHHOCTH 1 PHCKa
Bcero 10 10 10 30 10 10 20 100
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®opMbl KOHTPOJIA M0 Kypcy. Kpurepun oneHKd 3HAHUI, yMeHH I, HABBIKOB.

1. OINMCAHUE BAJIIbBHO-PEUTUHI OBOM CUCTEMBI
MaxkcumanbHOe KOJTMYECTBO 0ayuI0B, HAOpAHHBIX B TEUEHHE cemecTpa, coctasisieT 100.

Texkymmii KOHTPOJIb.

B npouecce nzyuyenus Kypca BBIIOJIHSAETCA OQHO IPOMEKYTOYHOE KOHTPOJIBHOE 3a/1aHHE B
BUJIC PEUTHHTOBOW KOHTPOJIBHOM paboThl, HAa KaKJJOM CEMUHApPE MHUIITYTCs KOHTPOJIbHbBIE pabOTHI 1O
BOIIPOCAM NpPEeAbIAYLIEH JIEKIIHH.

Yc10BHSI U KPUTEPHH BBICTABJICHHS OLICHOK

ATttecranus 6a3upyercs Ha OLIeHKE pabOThI CTYJIEHTa Ha CEMUHAPCKUX 3aHATHUSAX, OLIEHKU TMCbMEHHBIX
KOHTPOJIbHBIX paboT, pedepaToB, MPe3eHTALUN U YyCTHOIO OIpoca MO BCceM TemaM Kypca. Takxke
YYHTBHIBAETCS IOCEIIECHUE JIEKIUN U CEMUHAPCKUX 3aHATHH.

HToroBas arrecTanus OCyIECTBIsAETCS HA OCHOBE HA0Opa OLIEHOK HAapacTaroIIUM UTOIOM

Bun nesrensHocTn MaxkcumanbH
Ne asi OIlCHKa
1. | duckyccus 10
3. | Bayrpucemecrponas arrectarus ( KP) 10
4. | TBopueckas paboTa (IT0Ar0OTOBKA HAYYHBIX COOOIIEHUH, pedeparon) | 10
5 Keiic-3amaua 10
6. | Dcce 10
7. | BollmosmHeHWEe JOMAIIHUX 3adaHUI 30
8. | UtoroBas aTTecTallMOHHOE UCIILITAHUE 20
Uroro: 100

Cnymateny, HaOpaBIIMe @O IIKaje OIIEHOK JIOCTATOYHOE KOJIMYECTBO OaioB, UMEIOT
BO3MOXXHOCTb IIOJyYEHHUS WTOTOBOM OLEHKHM II0 TEKylleHd ycrneBaeMocTH. B TedeHume cemecrtpa
CTYJIEHTBl BBINOJHSIOT JBE OOsA3aTEeNbHBIE INPOMEKYTOUYHbIE KOHTPOJIbHBIE pPAa0OTHI, HECKOJBKO
TEKYIIMX KOHTPOJbHBIX paboT B YCTHOM M MUCbMEHHOW (opMax, a Takke roToBAT 1-2 cooOuIeHUs
(pedepara) Ha cemuHape.

MaxkcumanbHoe kosnndecTBo 6amnos — 100.Crnymarenu, HaOpasuue menee 30 6aJijioB B TEUEHHE
ceMecTpa, He JOIyCKAKTCA K cjaue IK3aMEHa KaK He YCBOMBILNE AMCIMILIMHY Kypca.

OreHka Hey1OBIETBOPUTENLHO BhicTaBisieTcs B hopme F(2); X(2+). Onenka F(2) BeicTaBnsercs
MIpH yCIIOBUH, €CH ciyliarenb HaOpan menee 30 OamnoB, onenka FX(2+) — 31-50 6amna. Ouenka
FX(2+) naét BO3MOXHOCTD I ITepec/iauM SK3aMeHa WU 3a4€Ta.

Ouenka yzaoieTBopuTenbHO BbicTaBisgercs B popme E(3); D(3+). Ouenka E(3) BricraBnsercs
IIPH YCIIOBHH, €clu CTyIeHT HaOpan ot 51 go 60 6amioB. Ouenka D(3+) — npu yciaoBuu Hamuuus 61-
68 Oamos.

Onenka xopoiuo BeicTanisiercs B popme C (4) mpu yCcIIOBUH, €CIM CTYACHT Habpan 69-85 6aos.

Onenka otinyHoO BhIcTaBisiercs B hopme B(5); A(5). Ouenka B(5) BbicTaBnsercs, €Clid CTyI€HT
HaOpan 86-94 GayioB M CBUIETENLCTBYET O BBIMIOJIHEHUU BCEX TPEOYEMBIX YCIOBHUN MPOXOXKIACHUS
Kypca. Onenka A(5) — 95-100 6amioB BbICTaBIsIETCS HE TOJBKO NMPH YCIOBUHU BBINOJIHEHHUS BCEX
TpeOoBaHUM, HO M C 00S3aTENIbHBIM MPOSBIEHUEM TBOPYECKOTO OTHOIICHUS K IMPEAMETY, YMEHHUS
HaXOJIUTh OPUTHHAJIBHBIC, HE COZIEpIKaIMecs B yUeOHUKaX OTBEThI, yMEHHUs padOTaTh C HCTOYHHUKAMH,
KOTOpBIE COJIEPKATCS IOMOJIHUTENBHOM JIUTEPAType K Kypcy, YMEHHS COEAUHSITh 3HAHUS, TIOJTyYE€HHBIE
B JaHHOM KypC€ CO 3HaHWSIMH JIPYTUX JUCLMILINH.

Co0TBETCTBHE CUCTEM OLIEHOK

banner BPC Ouenku ECTS
95 -100 A (5+)
86 —-94 B (5)
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69 — 85 CH“
61 — 68 D (3+)
51-60 E (3)
31-50 FX (2+)
0-30 F(2)
51-100 Passed
IIpumepHBIii IepeYeHb OLEHOYHBIX CPeICTB
HaumenoBanue IIpencraBiienune
/i | oenoumoro KpaTrkasi  xapakrepucTHKa  OL€HOYHOIO OLCHOUHOTO
cpeacTBa
cpeacrsa cpencrsa B GoHae
Ayoumopnas paboma
1 Kpyrasiit  cron, | OneHouHble CpencTBa, no3posistromue | Ilepedens
JTUCKYCCHS, BKJIIOUUTH oOydarolmuxcs B MPOILECC | TUCKYCCHOHHBIX TEM
M0JIEMUKA, 00CITyKUBaHUS CIIOPHOTO BOIIPOCa, IPOOJIEMBI U
TUCIYT, [ne0aThl | OLIGHUTh MX  yMEHHE  apryMEHTHPOBATH
(pabota Ha | COOCTBEHHYIO TOUKY 3PEHHS
3aHITHH)
2. | KonrponbHas CpenctBo KOHTpOJs, OpraHu3oBaHHoe Kak | basza TECTOBBIX
paboTta ayJIMTOPHOE 3aHsTHE, Ha KOTOpPOM | 3aJ[aHHii

00yJaromuMcsi HEO0OXOJUMO CaMOCTOSITEEHO
MIPOJIEMOHCTPUPOBATh ~ YCBOGHHE  y4eOHOTO
MaTepuaiga TEMbl, pasjiela WU Ppa3/ieoB

OPUEHTUPOBAHHYIO CHUTYyallll0, HEOOXOIUMYIO
JUIsL pellieHUs] JaHHOW IPOOJIEMBL.

JUCLUILIMHBL.

Keiic-3anaua [Ipo6nemuoe 3a/1aHMUE, B KOTOpOM | 3afaHust JUIsl pelieHus
oOyuvarolmiemMycss  IpeUlaraloT  OCMBICIHTD | Kelc-3a1a4H.
peanbHyI0 po¢eCCUOHAIBHO-

Camocmoamenvnasn paboma

3. | Pedepar

[IpoaykT camocTosTenbHOM pabOThl CTYNIEHTA,
MPEACTABIISIONINNA CO00M KpaTKOE U3JI0KEHUE B
MHCbMEHHOM BHJI€ TOJIYYEHHBIX PE3yIbTaTOB
TEOPETUYECKOI0  aHalu3a  ONpeesIEHHOU
Hay4HOU (y4eOHO-HCCIIeIOBaTEeNbCKON) TEMBI,
I7Ie aBTOpP pacKpbIBa€T CYTh HCCIEAyeMOM
MpoOJeMbl, TMPUBOAUT  PA3NUYHBIE  TOUYKH
3pCHH, a TAKXKE COOCTBEHHEIE B3IJs11bI HA HEC.

Temsl pedepaToB

4. ODcce u
TBOPYECKHUE
3aMaHusd

HUHBIC

YacTnyHO  pernaMeHTHMPOBaHHOE — 3aJlaHue,
MMEIOIIEE  HECTAaHJAapTHOE  pelleHue U
MO3BOJIAIOIIEE  JIMATHOCTHUPOBATH  YMEHMS,
MHTETPUPOBATh 3HAHUS PA3IMYHBIX 00OJacTeH,
apryMEeHTHPOBAaTh COOCTBEHHYIO TOUKY 3PEHHSL.
MoKeT BBIIOJHATBCS B HMHIUBHUAYaJIbHOM
MOPSAJIKE WK TPYNION 00y4aromuxcsl.

TeMbl
n/Uau
WHIUBUIYTHHBIX

TBOPYECKUX 3aJaHUMN

TPYIIIOBBIX

5. Brimmonnenue
JTOMAIITHAX
3aJIaHUU

Paznuyarot 3a1auun U 3a0aHUS:

a) PEenpoAYKTUBHOIO YPOBHS, IO3BOJISIOIINE
OLCHHUBAThH )41 AUAarHoCTUpoOBaTh 3HAHUC
(hakTyeckoro Marepuana (0a30BbIC MOHATHS,
QITOPUTMBL, (aKThl) W yMEHHE TPABUIBHO

Kommnekt pas3Ho
YPOBHEBBIX 3a7a4 |
3aJaHuI
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HCMOJIb30BaTh  CNEIUAIbHBIE TEPMUHBI U
MOHATHS, y3HaBaHUE OOBEKTOB W3yYCHUS B
paMKax OmpeAeICHHOTO pa3ielia TUCIUILIINHBL;
0) PEKOHCTPYKTUBHOTO YPOBHS, IMO3BOJISIOIIHE
OIIEHUBaTh U  JIMATHOCTUPOBATH  yMEHUS
CUHTE3UPOBaTh, AaHAIM3UPOBATh, 000OIIATH
(haKTUYECKUH M TEOPETHYECKH Marepuanl ¢
(dbopMynUpoBaHHE  KOHKPETHBIX  BBIBOJIOB,
YCTaHOBJICHUEM MPUYHUHHO-CIIEICTBEHHBIX
CBsI3EH

B) TBOPYECKOTO  YypPOBHs,  IO3BOJISIOIIHE
OLEHUBaTh W  JIMATHOCTUPOBATH  yYMEHHUS,
WHTETPUPOBATh 3HAHUS DPA3JIUYHBIX O00JaCTEH,
apryMEHTHPOBATh COOCTBEHHYIO TOUKY 3PCHHSI.
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Hepeqeﬂb AUCKYCCHOHHBIX T€EM 1 BOIMPOCOB JJIA IMOATOTOBKH K HTOIOBOMY UCIIBITAHUIO

MHBecTMU: CYIIHOCTD U BUJBI

Knaccudukanms uHBECTHITHI

Krnaccudukanys "HBECTHIIHA B 3aBUCHMOCTH OT 00OBEKTa BIIOKEHUN

WuBecTuimonHas AesiTeIbHOCTh: CYIIIHOCTh, CyOBEKThI, 00BEKTHI

Knaccugukanus HHBECTOPOB 110 OCHOBHBIM IPU3HAKAM

l'ocynapcTBeHHOE peryaupoBaHre HHBECTUIIMOHHON JAEATEIbHOCTH

I'ocynapcTBeHHOE 3aKOHOJATENBCTBOM M CHUCTEMA CIIELUATIbHBIX HOPMATHUBHBIX aKTOB,

PEryaupyroMX HHBECTUIIMOHHYIO IeATeNIbHOCTh B Poccun

8. CrTpyKTypa HHBECTULIMI

9. VHBecTULIMOHHBIN KIUMAT U (HaKTOPbI, BO3JICHCTBYIOIINE HA HETO

10. CtpykTypa UHBECTHUIIMOHHOTO PhIHKA

11. MuBecTUIIMOHHAS IPUBJIEKATEIIBHOCTh PETMOHOB U OTpaciien

12. NuBecTUIIMOHHAS MPUBJIEKATEIIBHOCTh PETMOHOB U oTpacieit Poccun

13. NHBeCTULIMOHHAS TPUBJIEKATEIbHOCTh CTaBpOIIOJIBCKOTO Kpast

14. HaunoHanbHble peHTUHIOBBIE ar€HTCTBA

15. Poccuiickue peiTHHIOBBIE ar€HTCTBA

16. ®uHaHCOBBIE PHIHKU

17. ®uHaHCOBBIE UHCTUTYTHI

18. IloHsATHE MUHBECTULIMOHHBIX MPOEKTOB U UX KJIACCU(PUKALUS

19. ITHBECTUITMOHHEBIN TUKII

20. buzHec-1u1aH THBECTULIMOHHOTO ITPOEKTa

21. Ucrounuku pUHAHCUPOBAHUS MTPOEKTA

22. ®opmbl prHAHCHPOBAHHE UHBECTUIIMOHHOT'O MPOEKTA

23. IHBECTULIMOHHBIN HAJIOTOBBIA KPEJIUT

24. Tlogxoasl B yIpaBlieHUE MHBECTULIMOHHBIM MPOEKTOM

25. OpraHu3alOHHbIE CTPYKTYPbI yIIPaBICHUS

26. Metob! ynpaBiieHUs UHBECTULIMOHHBIM TPOEKTOM

27. IlpuHUUIBI OLIEHKH 3((HEeKTUBHOCTH MHBECTULIMOHHBIX TPOEKTOB

28. CynrHoCTh KanuTaIbHBIX BJIOKEHUM

29. Knaccuduxanus KanuTaabHBIX BIOXKEHHHA

30. Knaccuuxanus kanuTajlbHbIX BIOKEHUH 10 XapaKTepy BOCIPON3BOACTBA OCHOBHBIX(POHIOB

31. ®uHaHCcUpOBaHHE UHBECTUIMH B HEIBUKUMOCTb: ()OPMBI M1 HHCTPYMEHTHI

32. Ilopsnok (puHAaHCHPOBAHUS FOCYAAPCTBEHHBIX LIEHTPAIM30BAHHBIX KaUTAJIbHBIX BIOXKECHHM

33. lopsaok puHAHCUPOBAHUS KalTUTAJIBHBIX BJIOKEHHUH 3a CUET COOCTBEHHBIX CPEICTB
HMHBECTOPOB

34. ®uHaHCUPOBaHHE KAaIUTATIBHBIX BIOKEHUH MPH MOAPSTHOM CIIoco0e BeACHUS padoT

35. duHaHCHMpPOBaHKE KaTUTAIBHBIX BJIOKEHUH MPU X03HCTBEHHOM CITOCO0OE CTPOUTENHCTBA

36. CymHocTh U obecrieueHre UIIOTEYHOTO KPeIUTOBAHUS

37. Knaccudukanus UIIOTEYHBIX KPEAUTOB

38. CyObeKThl CUCTEMBI HTIOTEYHOTO KPEAUTOBAHUS

39. OCHOBHBIE IOHATHS JIN3UHTA

40. Buasl nu3uHra

41. IlpeumyniecTBa U HEIOCTATKU JIU3UHTA

42. 'HBeCTULIMOHHAS MOJIUTHUKA IPEATIPUATHS: COAEPKAHUE U BUIBI

43. ®opMHpOBaHNE HHBECTUIIMOHHOW IMOJIUTUKATOCYIapCTBA

44. PUck: IIOHATUE U BUObI

45. Ilepnoa OKynaeMOCTH MPOEKTa

ok L =

Kputepuu onieHuBaHUs TUCKYCCUH

‘ Onenka ‘ Kputepuu onieHuBaHus |




2 GamioB CTyneHT Jan pa3BEepHYThIM OTBET Ha MOCTaBJeHHBIM Bompoc. CTyaeHT

CBOOOJTHO OpPHEHTHUPYETCSI B MaTepualie, MOXET apryMEHTHPOBAHO
OTCTauBaTh CBOIO TOUKY 3PEHUS U OTBETUTh Ha BO3HUKAIOILME BOIIPOCHI.

0-1 6amos HNMerorcs 3aMeyaHusi/HETOUHOCTM B YAacTU OTBETAa HAa [MOCTABJICHHBIN

BOIIPOC. CTy,I[eHT HE OPUCHTUPYETCA B MaTCpHaAJIC, HC MOXKCET OTBETUTH HA
BO3HHUKAOOIUC BOIIPOCHI.

Komnerennuu: YK-2, OIIK-4, ITK-5

W=

BAPHAHTBI KOHTPOJIBHBIX PABOT
[IpuBenute onpenencHNe dKOHOMUUYECKON CYIIIHOCTH HHBECTULIMU KAIIUTAJIOBIIOKCHUM
Kakwue ¢axTopsl BIUSIOT Ha aHAJIH3 UHBECTHIIMOHHOM JESITEIbHOCTH KOPIIOpAIUU
JlaiiTe ompeneneHue HMHBECTULMOHHOrO mpoekta. OmnpeneneHue W BUAbI 3PPEKTUBHOCTH
MHBECTULIMOHHOTO npoekTa. CoJepkaHue [UKIa HHBECTULMOHHOTO npoekTa. Kakue naBectu-
LIUOHHBIE MPOEKTHI CBA3aHbI MEXly COOON OTHOIIEHUSIMH KOMILIEMEHTAPHOCTH ?

[TosicauTe, MoYeMy IPH CPAaBHEHUU JIBYX aJTbTCPHATUBHBIX IPOEKTOB KPATKOCPOUHBIN TPOCSKT
MOJIy4uT OoJiee BBICOKHI paHT 1o kputeputo NPV, ecnu 3nauenue CC - BeIMKO U, HA000pOT,
€CJIM 1IeHa KanuTajla HeBbICOKa?
HNuBectop Bioxun 35,000 momrapoB B akiuu, Oera-koddduimeHT kortopsix paBeH 0.8, u
40,000 momapoB B akmuu ¢ 6era- kodgduimenTom 1.4. Ecnu 3Tu nieHHBIE OymMaru — eIuH-
CTBEHHBIE BJIOXEHHS HHBECTOPA, KakoB OyieT O6era-ko3dduiment ero noprdens?
[Ipn KakuX yCIOBHSX MOKHO PAcCUMTBHIBATH Ha YCICIIHOC PAa3MEIICHUE OTOTHHTEIHLHOU
OMUCCHH aKLUK, JOXOAbl OT KOTOPOW IUIAHUPYETCs HANmpaBUTh Ha (PUHAHCHPOBAHHME KOH-
KPETHOTO WHBECTUIIMOHHOTO MPOCKTA?
[Touemy Hanbomnee peaucTUIHON GOPMOIA JOIEBOTO MPOESKTHOTO (PMHAHCHUPOBAHHUS SIBIISIET-CS
MIPUBJICYCHHUE TAPTHEPCKOTO KAIMTAJIa BO BHOBD YUPEIKIAEMbIC HITH BBIJICIISICMBIE TPOCKT- HbIC
KOMITaHUU?
Urto mpeanouTuTeNbHEE: BHICOKOE MJIHM HU3KOE 3HAUCHHE CTOMMOCTH KaruTasia?
YKauTe  TpaBHIbHOE  JKOHOMHYECKOE  COJAep)KaHHE  TepMHHA
«MHBECTHIIMM» a) TTOKYNKA HEJIBWKUMOCTH U TOBAPOB JUTHTEIHLHOTO
MOJIb30BaHUS
0) omepariu, CBSI3aHHBIC C BIOKEHUEM JICHEKHBIX CPEJICTB B peaTN3alluio MPOEKTOB,
KO- TOpble OyayT o0ecreunBaTh BBITO/l B TEUEHHUE IEPUOA, TPEBBIIIAIOIIETO OJUH TO/I;

B) MOKYyIKa 000PYJIOBaHMS U MalIMH CO CPOKOM CIYXObI O OJJHOTO
rojia;r) BIOKEHHE KauTaja ¢ IeJIbI0 MOCIEIYIOLIEro ero YBeInUeHHs

10. IlpeanpusiTue pemiaetT BONPOC 0 MPUOOPETEHUH TEXHOJIOTHYECKOH TuHuM 1o nexe 27 000
y.x.e. [To pacueram cpasy e 1mociie mycka JHHAN €KeTrOIHbIe IEHS)KHBIE TTOCTYIIICHUS TTOCTIe
BblueTa HanoroB cocraBir 8200 y.p.e. PaGora iuHUM paccuMTaHa Ha TMATh JIeT.
JIMKBUIAIIMOHHAS CTOMMOCTh PaBHA 3aTparaM Ha ee AeMOHTaX. CTaBka TUCKOHTUPOBAHHS
cocraBiseT 12%. Onpenenute BO3MOKHOCTD IPUHSTHS IPOEKTA.

Kputepun ornieHnBaHus KOHTPOJIBHBIX padoT (1 padora mo 10 Gaysios)

OneHka Kpurepuu onennBanus

9-10 6annos CryneHT nan pas3BepHYTBI OTBET Ha IOCTaBJIEHHBIM Borpoc. CTyaeHT
CBOOOZHO OpPUEHTUPYETCS B Marepuajie, MOXET apryMEHTHPOBAHO
OTCTauBaTh CBOK TOUYKY 3PEHUSI U OTBETUTH HA BO3HUKAIOIIME BONPOCHI.
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7-8 Oata

HmeroTcs 3aMe4aHUsA/HETOYHOCTM B YacTH OTBETAa Ha I1OCTABICHHBIN
Bonpoc. CTyJIEHT OpPUEHTUPYETCS B MaTepUalle, MOKET apryMEHTHPOBAHO
OTCTauBaTh CBOIO TOYKY 3PEHUS U OTBETUTh HA BO3HUKAIOLIUE BOIIPOCHI.

4-66am1a HmMeroTcss 3aMeYaHMS/HETOYHOCTH B YacTH OTBETa Ha IIOCTABJIEHHBIN
Boripoc. CTyIEHT OpHEHTHpPYETCS B Marepuaie, HO HCIBITHIBAET
3aTpyAHEHUS] IPU OTBETE HAa BOZHUKAIOIIIUE BOIIPOCHI.

0-4 6anna HmMeroTcs 3aMedyaHMsI/HETOYHOCTH B 4YacTH OTBETa Ha IOCTABJIEHHBIN

Borpoc. CTyJIeHT He OPUEHTUPYETCA B MaTepHuasie, He MOKET OTBETUTh Ha
BO3HHUKAIOIINE BOIPOCHIL.

Kommerenmmm: YK-2, OIIK-4, I[1K-5

Kputepun onieHnBaHMs HTOTOBOTO aTTECTAMOHHOTO UcTbITaHus (20 6aioB)

Onenka Kputepuu oneHnBanus

20 6amioB CtyneHT nan pa3BepHYTHIM OTBET Ha TMOCTaBJICHHBIM Bompoc. CTyaeHT
CBOOOJTHO OpPUEHTHPYETCS B Marepuaje,  MOXXET apryMEHTHPOBaHO
OTCTanWBaTh CBOIO TOYKY 3PCHHS U OTBETUTh HA BOSHUKAIOIINE BOIIPOCHI.

6-19 6amna HmeroTcss 3aMe4YaHUs/HETOYHOCTH B YaCTH OTBETAa Ha IIOCTABJICHHBIN
Bonpoc. CTyJIEHT OPUEHTHPYETCS B MaTepUalie, MOKET apryMEHTHPOBAHO
OTCTaMBaTh CBOK) TOYKY 3PCHUS M OTBETUTh Ha BOSHHUKAIOIIUE BOIIPOCHI.

3-5 bamna HmeroTcss 3aMEeuaHUsi/HETOYHOCTH B YacTH OTBETa HA ITOCTABJICHHBIN
Bonpoc. CTyIeHT OpHUEHTUPYETCS B Marepuane, HO  HUCIBITHIBACT
3aTpyIHEHUS TIPU OTBETE HA BO3HUKAIOIIUE BOIPOCHIL.

0-3 6ayioB HmeroTcss 3aMeYaHUs/HETOYHOCTH B YaCTH OTBETAa Ha IIOCTABIICHHBIN

Borpoc. CTyZIeHT HE OPHEHTUPYETCS B MaTepHalie, HE MOKET OTBETUThH Ha
BO3HHMKAIOIIIHNE BOMPOCHL.

Komnerenmuu: YK-2, OIIK-4, I1K-5
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Ilepeyensb 3a1a4 ¥ JOMANTHUX 3aJAHUI

Ilpakmuueckoe 3a0anue
1) Kakum oOpa3om Kaxablil U3 CIeIyIOUINX TOKa3aTeleil BIUsSET Ha [IeHY 3aeMHOI0 Ka-
nutana upmsl, Ka* (1 — 7),; Ha ey coOcTBeHHOT0 KanuTtaina Gupmsl, ks, Ha WACC dupmbi?
[TocraBbTe B TaOIMIlE TUIFOC, MUHYC WU HYJb, €CJIA (DAKTOP YBEITUYHBACT, YMEHBIIIACT WIIH
OCTaBJIsieT HEM3MEHHBIM COOTBETCTBYIONIMI Moka3zaTenb. OcCTallbHbIE MMOKa3aTeld CUUTaNTe
HEU3MEHHBIMH.

Hoxka3zaTeanb Ka*(1—T) |k WACC
CraBKa Hajora Juist KOpIopalyy yMEHbIICHa

@enepanbHas  pe3epBHAs CHCTEMa  Y)KECTOYAeT
YCIIOBHSI TTOJTyYSHHSI KPEINUTA

CDI/IpMa YBCIIUYUBACT AOJIHO 3a€MHOTO KalluTaJia

I[OJ'ISI BbIIIATBI JUBUACHAOB YBCINYNJIACH

@dupmMa ynBomia pa3Mep KaluTana, I[puBJeKae-
MOTO €10 3a o[

®dupmMma crnuBaercs ¢ Ipyroi GUpMO, T0X0Ibl KOTO-
pOii aHTHIMKJIMYHBI C JOXOJAaMH TIEPBOH (PUPMBI U C PBIH-
KOM aKIui

HuBecTOphI CTAaHOBSTCS 00JIee CKIIOHHBIME K PUCKY

2. loxon Ha akuuio (EPS) dupmer «Phillips Tractor» B 2005 . coctaBuin 2.00 gon. B
2006 r. EPS 6b11 paBen 1.3612 non. B Bune nuBuueH10B koMmianus BeituiaunBaet 40% cBoux
JI0OXOJIOB, @ aKI[UU B HACTOSIIIMI MOMEHT npoxatoTcs no 1neHe 21.60 gona. OxugaeMbiil 10X04
¢upmsl B 2007 1. cocraBnsier 10 mutH os1. OnTuManbHas ppIHOYHAS J10JI 3a€MHOT0 KaluTasna
B 00111€# CyMMe HCTOYHHUKOB cocTaBisieT 60%. dupma He BhIlTycKaia MPUBHIETHPOBAHHBIX aK-
U,

a. Berumcnute Temmn npupocta J0X010B (GUPMBI.

0. Brruncnure nuBuieHa Ha akmuio, oxkunaeMbiii B 2007 . [Ipeanonoxute npu
3TOM,YTO TEMII IPUPOCTA, BEIUUCIECHHBIN B MyHKTE «a», OCTAETCS] HEU3MEHHBIM.

B. KakoBa 1ieHa Hepactipeie1eHHON TpUObLTN KOMIIAHUH, KS 7
r. Kakas cymma HepacnpezaeneHHoi npuObsimn oxxugaercs B 2007 1.7

1. IIpu xakoi BennurHe 0011ero o0beMa (pUHAHCUPOBAHUS IIeHa COOCTBEHHOTO
kanuta-ia pupmel Bozpacter? (IIpeanonoxxure oTCyTCTBHE JEHEKHBIX TOTOKOB
aMOpTH3aIIUN ).

e. Mpu npodaxce 0b6bIKHOBEHHbIX aKyuli pupma noayyaem yucmeoimu 18.36 don. om
aKk-yuu. Kakosa npoueHmHasa
8eqUYUHA 3ampam Ha pasmeuweHue? Kakosa yeHa
UCMOYHUKQ «0ObIKHOBEHHbIE AKUUU HOBO20 8bIMYCKA», Ke?

3. IIpennonoxum, 4To BB ABISIETECh NOPT(ETHHBIM MEHEIKEPOM B MHBECTUIIHOHHOM
¢donzme. B Bamem ynpaBieHNH HAXOIATCS aKTHBBI HAa OOIIYI0 CyMMY 4 MIIIJIMOHA JTOJUIAPOB.
BrnoxxeHus ocyIiecTBIEHbI B UETHIPE THIA aKLUH CO CIETYIOMUMH 0eTa- K03 hUIMeHTaMu:
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ISE

a)
b)
c)
d)

AK1un O0beM  WHBECTH- bera-koaddunuent
95051

A 400,000 nonnapos 1.50

B 600,000 (0.50)

C 1,000,000 1.25

D 2,000,000 0.75

Ecnu noxonmnocts pbiHOUHOTO mopTdens paBHa 14%, a Oe3pucKoBas MPOICHTHAS
cTaBKa paBHa 6%, TO KakoBa Tpedyemasi TOXOJHOCTh Bamero ¢ponma?

4. [IpennonoxuM, 4To BBl BbIMIpaidu B Jorepeto mrarta dropuma u BaMm OBLIO
npeaioxe-Ho (1) monMuIroHa 10J1apoB Wi (2) mapu, B KOTOPOM BbI IoJTy4yaeTe | MUIUTMOH
JI0JUTAPOB, €CJIM MOAKUHYTasi MOHETKA YIIAJAET OPJIOM, MJIM HUYETO, €CIIM OHA YIAJET PEIIKOM.
KaxkoB OyneT oxu1aeMblii BEIMTPHIII OT mapu?

UYto ObI BB IPEANOUWIN — FAPAHTUPOBAHHBIE MOJIMUIUIMOHA JI0JIJIAPOB WIIM yYacTHE B Mapu?
Ecnu BbI BeIOEpETE MOIMUIIMOHA I0JITIAPOB, TO BI Oy1€TE CYUTATHCS CKIIOHHBIM HITU HECKJIOH-
HBIM K PUCKY Y€JIOBEKOM?
[Ipenmonoxkum, YTO BBl pEHIMJIM BbIOpaTh MOJIMWJUIMOHA JOJUIapoB. Bbl  Moxkere
MHBECTUPOBATh MX B Ka3zHaueiickue obnmurauuu CoenuueHHbIx lllTaTtoB, B pe3ynbraTe uyero
yepes roj Mojyuute cymmy B 537,500 monmnapoB', miM B akiuM, B pe3yibTaTe 4ero BhI C
BeposTHOCTBIO 50% momy- uute uepe3 roa 1,150,000 monmapoB, HO TakXKe C BEPOSTHOCTHIO
50% noTepsieTe BCe CBOU BJIO- KEHUS.

KaxoB Oyner oxuaaeMblil 10J171apOBBIM JOXO/1 OT BaIIEro BJIOKEHUS B aKLUU?

KakoBa oxxugaemasi 10XOAHOCTb 3TOTO BIOXKEHHS?

Bo u4T0 BBI IpeAmoYTETE BIOKUTH JEHBIH — B aKIIUU WIIM B O0IHTaryn’?
Uro u kak MOrjo Obl MOBIMATH HA Ballle pPEIIeHHEe, ecIu Obl BMECTO MPUOOpPETEHHs aKIUl
CTOMMOCTbBIO MOJIMWIIMOHA JI0JJIAPOB BbI PEIIUIN CPOPMHUPOBATH MOPTQENb HEHHBIX Oymar,
cocrosamuid 3 100 pa3nuuHbIX BUAOB akiuil U BI0kUB 10 5,000 10/151apoB B aKIUU KaXA0T0
BUJA? AKIIMM KaX0T0 BH/1a UMEIOT OJIMHAKOBBIE [TOKA3aTEeIH JOXOJHOCTH — TO €CTh, C BEPOSIT-
HocThiO 50 Ha 50 mPHUHOCAT HYJIEBOW TOXOA WM A0X0J, paBHbIM 11,500 nonnapoB B KoHIE
rona.byner 1 uMeTh 3HaYeHUE KOPPETAIUS TOXOTHOCTEH aKIuii?

5. 1 saBaps obmas perHoYHast ctoumMocTh koMranuu Tysseland Company cocTasisiia
60MUIITMOHOB J0JUIapoB. B TeueHue rojga KoOMIaHus IIaHUPYeT NpuBJedsb eile 30 MUTUTHOHOB
A0JIJIAapOB M MHBCCTHPOBATHL €TI0 B IPOU3BOJACTBO HOBBIX BHU/0B IMPOAYKIIHH. COBpeMCHHaﬂ
CTpyKTypa KamuTajga KOMIIAHWHW, TPEJCTaBICHHAs HUXKE, CUYUTAeTCd ONTUMAIbHON
(cuuTaiiTe,4TO Y KOMITAHUN OTCYTCTBYIOT KPATKOCPOYHBIE JIOJITOBBIC 0053aTEeIILCTBA):

JlonroBele 00s3aTeNbCTBA 30,000,000 nonmnapos
OOBIKHOBEHHBIE aKITHHU 30,000,000 nonmnapos
Bcero nmaccusosB 60,000,000 nommapos

Hosrie obnuranuu 6yayT UMETh KYIOHHYIO JOXOJHOCTh 8% 1 OyAyT mpojaBaThCs MO
HOMHUHAIBHOM cTOMMOCTH. OOBIKHOBEHHBIE aKIIMH B HACTOSIIEE BpeMs TpoaroTcs 1o 1eHe 30
JIOJITTIApOB 32 akiuio. Tpedyemast akiimoHepaMu JOXOAHOCTh akiuii orieHuBaeTcsi B 12% u co-
CTOUT U3 JUBUJECHIHON 10X0AHOCTH 4% WM IpeanonaaraeMoro nNoCTOSSHHOTO TeMIia pocta B 8%
B roJ (B Omvkaituii roa nuBuaAeHABI cocTaBsaT 1.20 qomnapa). [IpenensHas HamoroBas cTaBKa
koprnopanuu coctasisieT 40%.

Kakas yacTb HOBBIX BJIO’KEHUH J10JKHA (PUHAHCUPOBATHCS 3a CUET COOCTBEHHOTO Kanurasa,
YTOOBI MOAJEPKHUBATH HBIHEIIHIOI CTPYKTYPY?

[Ipenmonoxum, 9T0 UMEETCS TOCTATOUHBIN MMOTOK COOCTBEHHBIX JIEHEKHBIX CPENICTB, KOTO-
phlii mo3BossieT koMmanuu Tysseland moaaepuBaTh ee 1eJeByI0 CTPYKTYpY KanuTaia 0e3 Bbl-
MyCKa JOTMIOTHATEILHBIX OOBIKHOBEHHBIX akIuii. KakoBa OyeT cpeqHeB3BeIeHHAas: CTOMMOCTD
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KanuTanaa KOMIIaHHuH ?

[Ipenmonoxum, y KOMIIAHUW HETOCTATOYHO COOCTBEHHBIX IMOTOKOB, U OHA JIOJKHA BBIITY-
CTUThH JOIOJHUTENIbHBIC aknuu. KakoBa OyaeT cpeaHeB3BEIICHHAs CTOMMOCTh KaruTaja
KOMIIa- HUU B 3TOM cliy4ae?

1. Ilucbmenno. Onupasch Ha JaHHbIE O(QULIMATBHBIX CAWTOB U CIEUAIN3UPOBAHHBIX UHTEPHET-
HMCTOYHUKOB, OXapaKTePU3yHTEe 3HAYUMOCThH IS Pa3BUTHS BEHUYPHOTO HHBECTHPOBAHHS B
Poccun desmenvnocme Cemu 6usnec-aneenos ¢ Poccuu:

a. Coios ousnec-aneenosPoccuu (CBAP) —http://russba.ru/

b. Hayuonanvnas cemv Ousnec awncenos «Yacmmwiti xanuman» —http://www.private-
capital.ru/

¢. Mockosckas cemov 6usnec-anzenos—http://www.business-angels.ru/

d. Accoyuayus 6usnec—aneenoe«Cmapmosvie Hneecmuyuuy» (Huowcnuii Hoszopoo) -
www.startinvest.ru

e. Cankxm—Ilemepbypeckasopeanusayus ousnec—aneenoe(COBbA) www.soba.spb.ru

2. Ilucvmenno.

3aganue 1. IHBECTUIIMOHHBIN MPOIECC
Komnanus New Co Bo3nmkia Ha 6aze HMUW B pamkax Hay4yHO-HCCIEIOBATEIbCKOW TEMBI,
pa3pabarbiBaeMON OJHHUM U3 COTPYIHUKOB HHCTUTYTa.YHHBEPCUTET COTJIACHIICA IepenaTrh
[IpaBa Ha HHTEJIEKTyallbHYI0 coocTBeHHOCTS (Intellectual property rights, IPR) komnanuu New
Co B oOMeH Ha fomto B OyaymieM 6usHece B pazmepe 50% (0ObIKHOBEHHBIE aKIIMK (common
stock), 50 mT. Ha cymmy 50 mosmr.). Pa3pa®oT4mk, KOTOpPBIH MPOBOIWI WCCICIOBAHUS,
npuBeamue K co3ganuto IPR, momyumn Ttakxke 50%-Hyro [07M0 B HOBOM cTapTare
(oObIKHOBEHHBIE akiK (common stock), 50 mT. Ha cymmy 50 gom.).

e Ha ocHOBe npHBeEHHBIX JAHHBIX 3all0JIHUTE TA0. 2.

e Omnpenenure 10- U MOCTUHBECTUIIMOHHYIO CTOMMOCTH CTapTana U CTOUMOCTh

onHoit akiu New Co mocie HyJIeBoro payHaa (pUHaHCUPOBAHMUSL.

Tabmuma 2
CrpykTtypa kanutana New Co Ha cTaguu pa3BuTHs seed
DTan UHBECTUIIUN KomnuectBo JeHnexnbie cpenctsa, | Jons akuuoHepa B
(Seed round) OOBIKHOBEHHBIX VHBECTUPOBAHHBIE B | KallUTaJIe
aKIui, IIT. % aKuWii KOMIIAHHH, | KOMIaHuH, %
JTOJI.
OcHoOBaTeNb
YHUBEpCUTET
Htoro

3areM ¢ TOMOIIBIO [IEHTPa TpaHChepa TEXHOJIOTHI YHUBEPCUTETA M KOHTAKTOB Pa3paboTuuKa
New Co ynanoch NMpHBJI€Yb WHBECTUIIMU OM3HEC-aHTreNna, KOTOPHIM CHelUalU3UpOBalci Ha
WHBECTUIUSAX B KOMIAHUM paHHUX cTaauii pa3Butus (seed). I[lpuHrMas Bo BHUMaHHE
penyTanuioo pa3paboTyMKa Kak Y4YEeHOTO C MHPOBBIM HMeHeM, 3HaunMmocTh I[PR m
MOTEHIIUATbHbIE BO3MOKHOCTH PBIHKA COBITA MPOJYKTa, OCHOBAHHOTO Ha HOBOW TE€XHOJIOTHH,
naBecTop U New Co MPUIILTH K COTJIANIEHUIO, YTO TMpeIBapuTeIbHas cTOUMOCTh (Pre-money
valuation) komnanuu New Co coctaBut 200 ThIC. TOII.

Taxxe B pe3ynbTare neperoBopoB Mexay ousHec-anrenoM u New Co ObUIO OIpeeNeHo, YTo
koMmmanus Hyxaaercs B 200 Teic. momn. MHBecTunnii s anpoOanuy KIFOUEBbIX MapaMeTpoB
TEXHOJIOTUU M CO3JIaHUSI HOBOT'O MPOJYKTa C T€M, YTOOBI MEPEUTH HAa HOBYIO CTAJHI0 CBOETO
pasButus (from seed to start-up).
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3. Iucvmenno. lIlpuMeHEeHHE OIICHKHU 10 MOTYyYCHHsI MHBECTUIIMH (pre-money) U Mocje MoTydeHus

MHBeCULIUH (post-money) AJ1s OIpeIeeHHs] CTOUMOCTH JJOJIM HHBECTOPA C yUETOM Pa3MbIBAHUS
Kanuraga KOMIIaHUU
B mnepBom payHne ¢QuHaHCHpOBaHHS TEpel OCYLIECTBICHHEM HMHBECTHIIMA CTOMMOCTD
KOMITIaHUU olleHeHa B 9 mMiH py0. MHBecTop | miaHupyeT WHBECTUIIMU B KamuTal B pa3Mepe 1
MIH pyO. HMHBecTMMM OT NpPOYMX MHBECTOPOB OTCYTCTBYIOT. Bo BTOpoM payHzae
(buHaHCUpPOBaHUS Yepe3 JIBa rojia MIaHUPYETCs] OCYIIECTBICHHE UHBECTUIIMI MHBECTOPOM 2.
[lepen ocyuiecTBIeHHEM UHBECTUILIMNA CTOMMOCTh KOMIIAHUU OIIEHEHA MHBECTOpPOM 2 B 15 mutH
py0. MuBecTop 2 miaHupyeT MHBECTUIIMH B KalmuTajl KOMIaHUH B pa3zmepe 5 MitH py06. [Ipu sTom
uHBectop | wuHBecTuuuMu He IMaHupyer. Eme depe3 roj mociie JaHHOTO payHJa
(¢buHaHCUpOBaHUS MHBECTOPOM | OBLI 3amjaHUPOBAH BBIXOJ M3 MHBecTUlMil. HBecTtopoMm 3
iaHupyercs npuoOperenue 7,5% Kamurana KOMIIAHUM Ha JAHHOM JTare €€ pa3BUTHSL.
WuBectop 3 olieHMBAET CTOMMOCTh KOMIAHHUH JI0 OCYLIECTBIIEHUS MHBECTHUIMI (premoney) B
25 muH py0. MuBectop 1 manupyer npojaxy cBoeit 10yu B 7,5%HWHBECTOPY.
Onpenenure:
e [loCTHHBECTHIIMOHHYIO CTOMMOCTH OM3HECa U JOJI0 MHBECTOpa | B KanmuTalle KOMITAaHUU
ocJie MepBoro payHaa (puHaHCHPOBAHUS.
e [loCTMHBECTHMLIMOHHYIO CTOMMOCTb OHW3HEca W JOJK HMHBecTopa | M MHBecTopa 2 B
Kanuraje KOMIIAHUU TI0CTIe BTOPOTo payHaa GUHAHCHPOBAHUS.
e Jloxon muBectopa 1 B pe3ynbTaTe BbIX0J1a U3 IPOEKTA
e Uemy ObI paBHsIIACh €ro 00IIast A0JS U JOXOJ B pe3yJibTaTe BbIXO/a U3 MPOEKTa, €Cln
uHBecTop | coBepini Obl TOMOIHUTENbHBIE HHBECTUIIMU BO BTOPOM payH/IE B pa3Mepe
4 miH py6.?

4. Tlucebmenno
MeTo «XOKKENHOM KIIOIIKHU»

Momnonoit komnanuu <<KKomcrap>> tpeOyercst 00bem nnectuiuii B pazmepe 800 000 most.
IIporno3upyemslii TMKBUAALMOHHBIA IEPHOJ 11 KOMIIAHUH COCTaBIIsAeT Tpu roga. iHBecTop
OKHJAeT POCT CTOMMOCTH B 5 pa3 3a TpH rojia, a oxkuaaeMasi IpuOblIb TPETHEro rojia padoThl
KOMIMaHuu nocie ymiaatel HanoroB paHa 1 000 000 gomnn. [Ipumensiemoe 3nauenue P/E, ocHoBaHHOE
Ha COBOKYITHOCTH CPaBHMMBIX aKIIMi, paBHO 12.

Onpenenure:

Kakyro nonto B koMrnanuu OyayT TpeOoBaTh HHBECTOPHI?
OO6ocHyliTe CBOM pacdeThl C TOMOIIBI0 METO1a <KXOKKEMHON KITFOIIIKHU >>

5. Ilucemenno
CaMocTofATe/IbHAA pa6oTa N0 rpynnam

Ha ocHoBe maTepualioB, IOArOTOBLTE IIPE3ECHTALMIO HA TeMY <KBbIX0J HHHOBALIMOHHON KOMITAHUH U3
BEHUYPHBIX MHBECTULINI>>. B KauecTBE OMOPHBIX MAaT€pUaAIOB HCIOJIb3YUTE JaHHBIE CIETYONINX
MHTEPHET-PECYPCOB:

Bcepoccuiickuii nHpopMannoHHO-aHAIUTHYECKUI nopTan http://allventure.ru/;
I'ocynapcrBennslii hpoun ponnos. MuctutyT pazsutus PO http://www.rve.ru/;

Poccuiickas acconmarust mpsiMOoro ¥ BEHIypHOTO (PMHAHCUpOBaHuUA http:// www.rvca.ru/;
EBpornelickas accoumanus npsMoro u BeHuypHoro nusectuposanus (European Private Equity
and Venture Capital Association (EVCA)) http://www.evca.com/;

AMepHKaHCKas accolMalys psMOro U BeHuypHoro nuesectuposanus (National Venture
Capital Association (NVCA) http://www. nvca. org/.

OcHoBHBIC OINNOPHLIC TOYKU MPE3CHTAUU:

o011ast XapakTEePUCTHKA aHATU3UPYEMO KOMIIAHUU U OTPACTIH;
crierQuKa BbIX0/1a U3 UHBECTUIIUHN C YIETOM MOJOKEHUN NHBECTUIIMOHHON CHCIKH;
YYaCTHHUKHU BBIXOJIa, ITAIbl BBIXO/Ia, PE3YJIbTAThI BBIXOA AJIs1 MTHBECTOPA-NPEAPUHUMATEIS.

PeByHBTaTBI paGOTBI NpeaACTaBbTC HA KOHTAKTHOM 3aHATHUU C IPCIIOJaBaTCIICM.
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6. Ilucvbmenno
AHHaMI/lKa BbIX0J4 0B U3 BEHYYPHbIX MHBeCTHuHﬁ:POCCPlﬁCKaH d)e,qepauml Hu MPIpOBOﬁ OonbIT

Ha ocHoBe npe/cTaBleHHBIX JaHHBIX, & TAKXKE €KETOAHBIX 0030pOB PhIHKA MPSAMBIX U BEHUYPHBIX
nnBectuimiit PABU u PBK npoBennte camocTosITeNsHYIO pabOTy O CIIETYIOIIMM HaIIPABICHUSIM:

MpOaHAIM3UPYUTE pacpeieICHUE TUIIOB BbIXO/Ia 10 YUCITY BBIXOJIOB;

BBIJICJIUTE OCHOBHBIE MapIIPYThl BBIXO/IA U3 BEHUYPHBIX UHBECTULINI;

MpOaHAIM3UPYUTE pacipeiesICHUE 10 YUCITY PeaJTu30BaHHBIX BHIXOJO0B C TOUKH 3PCHUS
OTpacieBOM MPUHAICKHOCTH KOMIIAHUH, U3 KOTOPBIX OBbLIH 3a()UKCUPOBAHBI BBIXO/IbI
HWHBECTOPOB;

K KaKOMY CEKTOPY 3KOHOMHUKH OTHOCHUTCSI OOJIBITMHCTBO KOMITAHUH, U3 KOTOPBIX
OCYIIECTBJISIOT BBIXO/Ibl BEHUYpPHBIE (DOH/IBI;

MOBJIMSUIH JIM KPU3UCHBIE SIBJICHUS B 3KOHOMUKE HA JUHAMUKY [1OKA3aTeJIeH pbIHKA MPSMbBIX U
BEHUYYPHBIX MHBECTHUIIHI (0c0OeHHO B cekTope PE), KakoBbI MpUYHHBI TOJOOHOTO H3MEHEHHS;
YBEIMYMIIACH JTU AKTUBHOCTh BEHYYPHBIX (DOHJIOB C TOUKH 3PCHUS

YHUCJIa OCYIIECTBICHHBIX BBIXOJOB B TEKYIIEM I'OAY 10 CPABHEHUIO C MPOILIBIM I'OA0M;
YBETMYMIICS HJTM YMEHBIITWICS COBOKYITHBIN 00BhEM OCYIICCTBICHHBIX BBIXOJ/IOB U3 KOMITAHUH B
TE€YEHHE TEKYIIETo ro/la, KAKOBbI MPUYHHBI TTOJJOOHOTO U3MEHEHHS;

MPOBEJIUTE CPABHUTEIIbHBIN aHAIN3 IMHAMUKHU BbIX0J10B B Poccuiickoii denepanuu u B MUpE,
WCIIONb3YS JaHHBIE €KETOIHBIX OTYETOB €BPOINEUCKON U aMEPUKAHCKOW accolMaui
BEHUYPHOI'O HUHBECTUPOBAHUS.

JVHaMuKa peaJTu30BaHHbBIX BBIX0/J0B U3 BeHUYYPHbIX HHBecTULUH B P® c yyactuem VC u PE poHA0B 110
Ccrnoco6y BbIX0/Ja

c — Yucno Osuen, max gonn.
2014 2015 12016 2014 2015 12016

PO 1 0 0 952 0 0
SPO 0 2 0 0 285 0
Npopaxa axymis va bupwe & 4 0 361 382 0
MNpogaxa crpareruveckomy

NHBRCTORY 16 14 9 207 26 20
Npogaxa SuHancoBOMy

WHBECTOPY 3 6 3 1415 1240 5
Buxyn meneamepammn 5 S 2 0 0 0
Crncanme 4 5 0 0 0 0
O6parwmit Baikyn axymi 0 0 0 0 0 0
Monwan wnm  wacTuuwan

NPOKANE AKTHEOS '3 2 10 1 0 0

Hewssectwo 3 1" 2 602 14 0
Uctounuk: O630p PABU peiHka npsaMbIX U BeHUYpHBIX MHBecTULIi 3a 20142016 rT.
B P®. URL: http://www.allventure.ru/lib/8/#replies_pagel (mara obpamenus: 20.01.2018)

Pe3yanaT51 pa60TI>I MNpEaACTAaBbTE HA KOHTAKTHOM 3aHATHUHU C IPCIIoa-
BaTCJIEM.

Kputepuu orieHMBaHMsI TOMANIHUX 33IaHUN

Onenka Kpurtepuu oneHnBanus

5 OayuIoB 3amaun pemeHsbl MOJTHOCTHIO, B MPECTABICHHOM PEIICHHH 000CHOBAHO TOJYYEH
OTBET

4 Gamta 3aiaun penieHb! MOJIHOCTHIO, HO HET IOCTATOYHOTO 00OCHOBAHUS HITH TIPH BEPHOM

pEIIeHUH JIOMyIIeHa BBIUMCIUTEIbHAS OMMOKA, HE BIUSIOIIAS HAa MPABHILHYIO
MOCIIEI0BATENbHOCTh PACCYKACHUN, W, BO3MOXKHO, MPHUBEAIIAs K HEBEPHOMY
OTBETY

1-2 6ayma | 3ajauu penieHbl YaCTHIHO
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\ 0 GamioB \ PelnieHne HEeBEPHO MIIM OTCYTCTBYET

Komnerenmun: YK-2, OIIK-4, I[IK-5
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Tembl M MeTOAMYECKHE PEKOMEHIAIMM 10 HATIMCAHUIO U 3a1UTe pedepaToB
(TBOpUYeckux pador)

1. 3HayeHHME BEHUYPHOIO KaluTajla sl COBpPEMEHHOW YKOHOMHUKH.

2. Benuypusle GpoHabI, «ITOAYMHEHHBIE (POHIBDY (COOCTBEHHBIE (DOH/IBI BEHUYPHOT'O KANUTAJIA),

PBIHOK BEHUYPHOI'O KalMTaua: YaCTHBIX JIHMIL — «AEJIOBbIE aHTeNbD», OOJIBIINX KOMIIAHUH —

«KOpPIIOPAaTUBHOE BEHUYPHOE NHBECTUPOBAHUE.

OcHOBHBIE (OPMBI PUCKOB B IIPOLIECCE OCYILECTBICHUS! HHHOBALIUOHHBIX IIPOEKTOB.

O0beuHeHms CyOBEKTOB BEHUYPHOM ACATEIBHOCTU: ACCOLIMALIUN B COIO3bI CYOBEKTOB

BEHUYPHOM JeSTEeIbHOCTH; O0IIECTBA B3aUMHOI'0 KPEUTOBaHUSI CyOBEKTOB BEHUYpPHOU

NESTEIbHOCTH.

OcHoBHbIE HalnpaBiieHUs] (PUHAHCUPOBAHUS BEHUYPHOT'O KaluTaIa.

BeHuypHBIif KanuTana Kak MICTOYHUK MHBECTULMI B MHHOBALIMOHHOE MPEANPUHUMATEIBCTBO.

DKOHOMHUYECKHE (PYHKLIUU BEHUYPHOI'O KaluTaia.

OcHoBHBIE (a3bl CO3IaHUS HOBOTO M3/ICNUS M UX B3aUMOCBSI3b C (Da3aMu CO3JaHUs U

HCII0JIb30BaHUsl BEHUYPHOT'O KaluTaja.

9. JlenoBas 3TMKa B BEHYYpPHOM OHM3HECE.

10. Opranusanus rnporecca BeHUypHOro (PMHaHCHPOBAHMUSL.

11. OcHoOBHBIE XapaKTepHbIC OTIMYUS BEHUYPHOTO (PMHAHCUPOBAHUS OT TPAIUIIMOHHBIX (OpPM
KpEAUTOBaHUS IPEITPUHUMATEIBCKUX IIPOEKTOB.

12. BenuypHasi HallMOHAJIbHASL CUCTEMA.

13. Benuypublie GOHIIBI.

14. BenuypHble accollMaliy.

15. YacTHblE BEHUYypHBIE HHBECTOPBI.

16. Accommanuu, KiryObl U Apyrue 00beAMHEHUS (PU3UUYECKUX U FOPUIUYECKHUX JIHII,
CHELUANHU3UPYIOLIMXCS HA MHBECTHPOBAHUHM HHHOBAIMOHHBIX MPOEKTOB U (PUPM B PEeXKHME
BEHUYPHOT0 (PMHAHCUPOBAHUS.

17. Pa3nuuHble acCOLMALIMK MAJIBIX MPEATPUSITHI.

18. KopriopatTuBHOE BEHUYPHOE€ HMHBECTUPOBAHHE B BBICOKOPA3BUTHIX CTpPAHAX.

19. Pacnipenenenue BeHUypHOro KanuTaua no cragusM ¢punancuposanus B CIIIA u EBporne.

20. OcHOBHbIE HaIIpaBJICHUS U 33JJa4l FOCYAapCTBEHHON MOJUTUKY B Pa3BUTUH BEHUYPHOI
napyctpun Poccun.

21. Ilpeanockuiky co3aHUsl BEHUYPHOTO IpeanpuHuMarenbersa B PO.

22. JleaTenbHOCTb 3apyOeKHBIX BeHUYpHbIX (PoHI0B B Poccuu 1 poH10B, CO3/1aHHBIX 10
naunuaruse EBPP.

23. OCHOBHBIE LIEH U 3a/1a4M CO3JaHUs HALIMOHAJIBHON CUCTEMbI BEHUYPHOT'O MHBECTUPOBAHMUS:

24. CpaBHUTENBHBIM aHANU3 HMCTOYHMKOB €BPOIEHCKOr0 BEHUYPHOI'O KaluTaa.

25. OCHOBHBIE CTPATETUH «BBIXOA0B» KOMIIAHUM ¢ BeHUypHBIM KanuTtanoM B EBpone u CIIA.

26. Benuypusiit kanutan B CILIA.

27. BenuypHuslii kanutan B EBpore.

28. BenuypHslii kanuTan B Benukobpuranuu.

29. BenuypHsblii kanutain B ['epmanum.

30. Benuypnsiii kanutan Bo Opanium.

31. BenuypHslii kanuTai B AnoHun.

32. Benuypsslii kanutas B Kanaze.

33. ®opmHpoBaHUE B HAYYHO-TEXHOJIOTHUECKON chepe MabIX HHHOBAIIMOHHBIX
TEXHOJIOTUYECKUX MPEINPUITHIA U YCIOBUM JIJIsl UX Pa3BUTHS;

34. ®opmupoBaHue 0JIaronpUsATHON SKOHOMUYECKOM CPeIbl AJIsl IPUBIICUEHUSI BEHUYPHBIX
MHBECTUIUI B MHHOBALIMOHHBIN CEKTOP SKOHOMUKU;

35. Cozpanue BEeHUYpHBIX (OHIOB C MPSIMBIM FOCYIapCTBEHHBIM YYaCTHEM;

36. O6ecnieueHNE TUKBUTHOCTH BEHIYPHBIX HHBECTHIIHH;

37. IloBbllIeHUE MPECTHKA MPEATPUHUMATEIHCKON IEATEILHOCTH B 00JIaCTH MaJIOTO U CPETHETr0

W

o N
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38.

39.
40.
41.

42.
43.
44.
45.
46.
47.
48.
49.
50.
51.
52.
53.
54.
55.
56.
57.
58.
59.
60.
61.

62.

63.

64.

65.

66.
67.

68.

69.

TEXHOJIOTHYECKOT0 OM3HECa;

@opMHUpOBaHNE UMHUJKA HALIMOHAJIIBHON BEHUYYPHOU MHYCTPUHU U ITOBBILLICHUS
IIPUBJICKATEIbHOCTH MIPEAIPUHUMATENbCKON IEATEILHOCTH B 00JIaCTH MaJIOTO U CPEIHEro
TEXHOJIOTMYECKOT0 OM3HECa METOIaMH TabJIUK PHIICHIITH3.

Poccutiickas Acconmarus Benuyproro MuaBectupoBanus (PABU) u Benuypnsie Spmapku.
Coznanue PABU u 3agaun, crosiue nepen Heil.

IIpeuioskeHus Mo CTpyKTypUpPOBAHUIO IIPOEKTOB U UCIOJIb30BaHUIO BEHUYPHOI'O KaluTasia B
Pa3NIUYHBIX OTpacisaX (BBIOpaTh OTPACIb).

Oco6eHHOCTH CTPYKTYpP BEHUYpPHOro (PMHAHCUPOBAHUS B OTAEIbHBIX OTpacisaX (BbIOpaTh
OTpacib).

Ananu3 HeyJjau BEeHUYPHBIX [IPOEKTOB B OTJEIIBHBIX OTPaciIAX (BbIOpAaTh OTpACIb).

AHanu3 ycriexoB BEHUYPHBIX MPOEKTOB B OT/IEIBHBIX OTPACISIX (BBIOpATh OTPACIBb).
[Tpumepsr SWOT —ananuza peajibHbIX IPOEKTOB, B KOTOPBIX MPUMEHSIIOCh BEHUYPHOE
¢dbuHaHCHpOBaHUE

[IpeiosxeHus Mo U3MEHEHUSIM B JICHCTBYIOIIEM 3aKOHOATENbCTBE, TPEOYEMBbIX IS pa3BUTHUS
BEHUYpPHOro Kanurazna B Poccun.

[Ipeiosxenus no GopMHUPOBAHUIO TOCYAAPCTBEHHBIX U HETOCYAAPCTBEHHBIX HHCTUTYTOB,
TpeOyeMBbIX JUIsl pa3BUTHsI BEHIYPHOTO KarnuTana B Poccun

AHanu3 BO3MOXHBIX OCIEICTBUM 1 BiuaHue BerymieHus Poccun B BTO Ha pazButue
BEHUYYPHOTO KaluTasa.

Bnusiaue nporeccos riiodanu3anuy Ha pa3BUTHE BEHUYPHOTO KaluTala U TEHAESHIUH B 3TON
o0macTH.

AHanu3 OCHOBHBIX IPOOJIEM pa3BUTHsI BEHUYPHOro Kanurana B Poccum.

BeHuypHble HHBECTULIMU: UX POJIb U 3HAUYEHUE JJIS1 Pa3BUTUS SIKOHOMUKHU.

OcHOBHbIE 3Tallbl UHBECTULIMOHHOTO IIpoLiecca.

OneHka prcka MHBECTULIMOHHBIX PEIICHUH.

bu3Hec-naH MHBECTULIMOHHOTO NMPOEKTa (Ha KOHKPETHOM IpUMeEpE)

Pexxum QpyHKIIMOHMPOBAaHMSI NHOCTPAHHOTO KanuTaia B Poccun.

I'ocynapcTBeHHbIE TPOrpaMMbl pa3BUTHSI BEHUYPHOH MHIYCTPUU 3a pyOexom
I'ocynapcTBeHHBIE TPOrpaMMBI pa3BUTHs BEHUYPHOU MHAYCTpUH B Poccun

HanumonanpHas ”HHOBAaLIMOHHAS CUCTEMA —pa3BUTHE KOHLECMINH

Poccuiickas BeHuypHast KOMIIaHUS

I'ockopnopanyy Kak MICTOYHHUK BEHUYPHOT'O KanuTaaa

OnpIT UCHIOJIB30BaHUSI BEHUYPHOTI'O (DMHAHCUPOBAHUS MEXIyHAPOAHBIMU (PUHAHCOBBIMU
unctutytamu (World Bank, IFC, EBRD) B Poccun

CpaBHUTENBHBIN aHAJIN3 OCHOBHBIX IPUYUH YCIIEXOB U Heyau 2-3-X MPOEKTOB
MIPOMBIIIICHHO-()MHAHCOBBIX TPYII B 00JIaCTH BeHUypHOTro (prHaHcupoBaHus B Poccun B
MocIieIHEeE JECATHIIETHE

[Tpo6nembl pa3BUTHS BeHUYpHOTO KanuTaia B Poccuu kak ¢akTopa pa3BUTHS HHHOBAIIMOHHON
NEeSITeIbHOCTH U POCTa KOHKYPEHTOCIIOCOOHOCTH

AHanu3 NpaBUTEIbCTBEHHBIX IPOrPaMM CTUMYJIMPOBAHMSI pa3BUTHS BEHUYPHOTO KaluTaaa B
Poccnn

AHanu3 HeNpaBUTEIbCTBEHHBIX MHULIMATUB 110 CTUMYJINPOBAHUIO PA3BUTHS BEHUYPHOTO
kanuTana B Poccun

PernonanpHble IpOrpaMMBbl CTUMYJIMPOBAHNS BEHUYpPHOTr0 KanuTana B Poccun.

[Tpuunnel HeadpexTrBHOCTH yeunuil [IpaBuTenbcTBa B paboTe M0 CTUMYIUPOBAHUIO
BEHUYpHBIX MHBeCTHIIMH B Poccun B 90-x rogax

AHanu3 NpaBUTEILCTBEHHBIX MPOTPaMM CTUMYJIMPOBAHUSI HHHOBAI[MOHHOM JIEATENBHOCTH C
HCII0JIb30BAHNEM BEHUYPHOI'O KalMTaja B pa3BUTHIX CTpaHax (Ha npumepe nporpamm EOC,
CkaHIHABUH )

AHanu3 NpaBUTEIbCTBEHHBIX IPOrPaMM CTUMYJIMPOBAHMSI MHHOBALMOHHOM 1€ATENBHOCTH C
HCII0JIb30BAaHNEM BEHUYPHOI'O KallKuTajla B pa3BUBAIOIIMXCS CcTpaHax (Ha npumepe Yunwy,
bpazummu, U3pawmis, Mekcukn)

29



70. Undpactpykrypa, TpeOyemast isl pa3BUTHSI BEHUYPHOTO KanuTasa (ONbIT Pa3BUTHIX U
Pa3BUBAIOIIMXCS CTPaH)

Joknan mno jgucuMiuiiHe «MeToapl NpPUBICYEHUS KaluTajga» SBISETCS Pe3ysbTaToM
WHIMBUIYaIbHON MM KOJUIGKTHBHOM (B rpynmax mo 1-2 yemoBeka) paOOTHI CTYAEHTOB M OTpa)kaeT
CIIOCOOHOCTH MCIIOJIHUTENEH K CaMOCTOSTEIbHOM paboTe ¢ JUTepaTypoil M HaBBIKM aHaIM3a
KOHKPETHOU MPOOIEMBI.

Jljis IOArOTOBKY J0KJIa/la PEKOMEHIYeTCsl UCII0Ib30BaTh YUeOHYI0, HAyUHYIO M CHELHAIbHYIO

Hay4YHO-MIPAKTUYECKYIO JINTEPaTypy.
CTPYKTYPA JOKJIAJA (TBOpYeckoii padoThI)

Pabota cocTouT U3 CIEAYIONUX YaCTeH:

1. TeopeTtnueckas 4acTh — Kak CIeAyeT peniatb npooiemy

2. AHanmuTHYecKass 4acTh — aHajdu3 KOHKPETHOM cuTyaluu (pemieHust BOIpoca Ha
MIPAKTHKE)

3. 3apyOeKHBIN OIBIT PELICHUsT aHAJIOTHYHBIX ITPOOIJIEM

4. ABTOpCKOE BUJIEHUE JTATbHEHUILIEro Pa3BUTHUS U PEIICHUS TPOOIEMbI

JUJ11 NOArOTOBKU TEOPETHUUECKON YacTH JI0KJIa/a HEOOXOAMMO U3YUUTh JIUTEPATYpPy MO AAHHON
TeMe (yueOHHMKH, ydyeOHble MocoOus, MOHOrpaduu, CTaTbu B MNEPUOAMYECKUX H3JAaHUAX U T.A.).
Teopernueckuii pazjien A0JKEH 10Ka3aTh, YTO CTYAEHT 3HAKOM € IyOJIMKAMSIMU IO paccMaTprUBaeMOi
npobneme. BaxxHo BbIpa3uTh COOCTBEHHOE MHEHHE B OTHOILICHHH TIO3UIIUI TOTO MIJIM HHOTO aBTOPA MITN
COJZIepKaHUsI UCIOIB3yEeMOTr0 JOKyMeHTa. [Ipu MCIoap30BaHUU MPSIMOTO LUTHPOBAHUS 00SI3aTEIHHO
JIeJIaTh CChUIKM Ha UCTOYHHUK C YKA3aHUEM CTpPaHULL.

AHanuTHuecKuil pas3ien OCHOBBIBaeTCs Ha (pakThyeckoM marepuane. J[Is HamucaHus 3TOTro
paszena MOTyT OBITh MCIIOJIb30BaHbl PA3JIUYHbIE UCTOYHUKHM MH(POPMALIUU: CTATUCTUYECKHE JaHHBIE,
HOPMAaTHBHO-TIPABOBBIE AaKThbI, pPE3yJbTaThl CIELUUAIBHBIX OOCIEAOBaHHUM, MaTepualibl Hay4dHO-
MPAKTUYECKUX CEMUHAPOB, KOH(GEPEHIUH U JIp.

Pabora Oyzner Oonee nHTEpECHOH, eciu (PaKTUUECKUH MaTepuall pacCMaTpUBAETCs B TUHAMUKE.
Jljig HarnsaqHOCTH U y00CTBa aHalu3a HU(POBbIE TaHHbIE MOTYT ObITh CBE/ICHBI B TAOIMIIBI.

3akarounTeIbHAs YacTh JOJIKHA COACPIKATh BBIBOJbI U IPCJIOKCHUA 10 KAXKIOMY pa3acily U IO
pa60Te B IICJIOM. Onu JOJIZKHBI JIOTUYCCKHU BBITCKATH U3 PAHCC HAIIMCAHHOI'O MaTepHrajia.

[Tocne 3axitoueHus B paboTe MOMEIAETCsl CIIUCOK MCIIOJIb30BaHHOM JINTEPaTypbl U UCTOYHUKOB.
PesynbraTsl HccaenoBanus o(pOpPMIISIOTCS B BUJIE JOKJIAAa U €0 MPE3eHTaIHH.

CamocTtosiTenpbHasi paboTa CTYIACHTOB BKIIIOUAET H3yYE€HHWE OCHOBHOW U JOIOJHUTEIHHON
IUTEepaTyphl MO JAHHOM JUCHUIUIMHE, MOATOTOBKA BBICTYIJIEHMH HAa CEMHUHapax, MOATOTOBKa
TBOPYECKUX pabOT MO MPOOJIEMHBIX BOMPOCAM SKOHOMUYECKOTO Pa3BHUTHs, X O(GOPMIICHHE B BUJIC
MPE3CHTAINM, a TAK)Ke MOATOTOBKA U 3alIuTa pedepaTa 1o OJHOW U3 PEAaraéMbIX TEM.

Kpurepun oneHkH TBOpYeCKUX padoT B (pOpMe YCTHBIX NPe3eHTAlUM

(€)) 2 @ 0)
MakcHuMaJIbHOE YHCJI0 27 18 9 0
BrisiBnenue npo0iaeMaTuku

CreneHb  pacKpeITUS  TeMBI B
COOTBETCTBHH C  IIOCTaBIECHHBLIMU
BOIIPOCAMH

3 | Jloruka M3JI0KECHUSA

DN [ —
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CtpykTypa v ohOpMIICHHE CIIaliI0B

AprymMeHTHpOBaHHOCTb BbIBOJIOB

Komangnas pabota

IlonHOTa OTBETOB Ha BOITPOCKHI

KauecTBO yCTHOM Ipe3eHTAlMU

O 0 [J|N|n |~

CobiroieHue perjiaMeHTa BpeMeHu

Onenka

HaGpanHbie 04ku

KoauuectBo 6annoB

27 10 OammoB
26 9 0aoB
25-24 8 OdamioB
23-21 7 6annoB
20-18 6 6annoB
17-15 5 6amioB
14-11 4 Gamnna
10-8 3 Gamna
7-5 2 Gaja
4-1 1 Gamn

Kommerenmmmn: YK-2, OIIK-4, TIK-5.
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ISARNANE

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24.
25.
26.

Chnucok Tem AJI HAITUCAHUA 3CCE

O0beuHeHus CyObEKTOB BEHUYPHOM JAEATEIBHOCTU: ACCOLIMALINU B COIO3bI CYOBEKTOB
BEHUYPHOM JesTeIbHOCTH; O0IIECTBA B3AUMHOI'O KPEJUTOBAHHS CyOBEKTOB BEHUYPHOM
NEeATEIbHOCTH.

OcHOBHbIE HalnpaBiieHUs] (PUHAHCUPOBAHUS BEHUYPHOT'O KalluTaja.

BenuypHbIif KanuTan Kak HCTOYHUK MHBECTULIMM B MHHOBALMOHHOE NIPEAIIPUHUMATENBCTBO.
DKOHOMUYECKHE (PYHKLUU BEHUYPHOI'O KaluTaia.

Opranu3anus npouecca BEHIypHOTO (pMHAHCHPOBAHUS.

OcCHOBHBIE XapaKTE€pPHbIE OTINYHS BEHUYPHOro (PMHAHCHPOBAHUS OT TPAIULIMOHHBIX (hopM
KpEIUTOBaHUs NIPEAIPUHUMATEIIBCKUX IIPOEKTOB.

XapakTepucTHKa KOPIOPATUBHOIO BEHUYPHOro OM3HEca.

OcHOBHBIE CTpaTErnu KOPIOPATUBHOI'O BEHIYPHOI'O HHBECTUPOBAHUS.

ITpo6nemHbIe BOIPOCH KOPIOPATUBHOIO BEHYYPHOTO HHBECTHPOBAHUS.

@akTOpsI yCrieXxa BHYTPEHHUX KOPIIOPATUBHBIX BEHUYPHBIX IIPOrPAMM.

duHaHCUPOBaHKNE NHHOBALWM U POJIb BEHUYPHOI'O KalluTalIa.

OcobeHHoCTH 3aBepUICHHS TPOIecCa HHBECTUPOBAHHS BEHIYPHBIM (DOHIIOM (exXit).
BenuypHnbiif kanutan B BenukoOpuranuu.

Benuypnslii kanutan B Hunepnannax.

Benuypsblii kanurai B ['epManum.

Benuypwnbiii kanuran B CLIA.

Benuypsblii kanurai B SnoHuu.

Benuypnsiii kanuran B Kanaze.

Benuypnsiii kanutan B Kopee.

Benuypnelii kanutan B EBporre.

Benuypnelii kanuran Bo OpaHuun.

CocTosiHME U IEpCIEKTUBBI BEHUYpHOTO puHaHCHpoBaHus B Poccun.

@OpMBI TOCYIapCTBEHHOU MOAACPKKHA BEHUYPHOU JEATEIbHOCTH.

I'ocynapcTBeHHOE peryaupoBaHrue BEHUYPHOIo OM3Heca: MpsSMble U KOCBEHHBIE METO/IbI.
AHanu3 COCTOSIHYS U NEPCIIEKTUBBI Pa3BUTHS BEHUYPHOro Kanurana B PO.

Oco0eHHOoCTH TPOBEAEHHS] POCCUMCKUX BEHUYPHBIX SIPMAapOK U UX POJIb B IPEIOCTABICHUN
MHBECTULIMI MHHOBALIMOHHBIM KOMIIAHHSIM.
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Cnucoxk npuMepHbIX Keiic-3aJaHni

Keiic

BEHYYPHBII KAIIUTAJI. BEHUYPHOE HHBECTUPOBAHHUE

Beseoenue

[Tpoobpaz aBToMoOuUIIs OBLT M300pETeH PPAHIY3CKUM HHKEHEepoM KIOHBO BO BTOPOIi MOJIOBHHE
18-ro Beka, eme a0 Benmkoit ¢paniy3ckoii peBomonuu. Pa0oTtanr OH Ha TapoBOM TAre u
npeaHasHavalcs Ui TPAHCIIOPTUPOBKU apTHUIepUiickux opynuil. K cokamenuio, B mporecce
YCOBEPUICHCTBOBaHUS CBoero u3o0pereHus: KroHbO BCTpETHS HENPEOAONHMMBIE TPYAHOCTH
¢unancoBoro nopsiaka. Ilepssiii 0Opasen MalIMHBI JOBOJIBHO OBICTPO CIIOMAJICS, a Ha MOCTPOHKY
BTOPOT'0 HE XBAaTHJIO CPEJICTB, MOCKOJIbKY apMHUsl TYT XK€e yTpaTuia HHTEpeC K ""caMOX0HOW OBO3Ke" 1
npekpaTtiia puHaHcupoBaHue. B pesynbraTe poxkIeHHE aBTOMOOMIECTPOCHHs OBLIO OTCPOUYEHO Ha
cronetre. CoBpeMeHHBI Ou3HECMeH, 00Jajas CTOJIb BBITOJHBIM MPOEKTOM, HO HE UMes JCHET,
oOpartuiicst 661 B GOHJT BEHUYPHOI'O KamuTaa.

I/IHBGCTI/II_II/II/I B HOBBIC KOMITAHUHU CBS3aHBI C BEICOKOM CTCIECHBIO PUCKaA. HeﬁCTBHTeHBHO, ecJii OBl
ITaHChI HA YCIIEX BO BCEX ClIy4dasaX MOABECPIrainuCh CCpr3HOI>'I IMPOBEPKE, TO HCKOTOPLIC PAlMOHAJIbHBIC
JCJIOBBIC JTIOAU AaXXE HE MBITAJIHNCH OBI CO3aaBaTb HOBBIC MPCANIPUATHA. HO, K CH4aCTbhIO, UX TOJIKACT Ha
PHUCK BpO)KI[eHHI)If/'I OIITUMU3M U BCPA B C€6$I, a4 UMCHHO 3TH Ka4CCTBAa OKa3bIBAIOTCA PCIIAOIIMMU JIJIA
AOCTHIXKCHUSA YCIICXa HOBBIMM KOMIIAHUAMH, KOTOPBIC OYCHL HYXHBI IJId PAa3BUTUA COBpeMeHHOﬁ
O9KOHOMUKH.

BHOBb co37aBaeMble MeNKHE TPEANpHUATHS (M OTYACTH CpelHuE) OOBIYHO CTapTYIOT Ha
COOCTBEHHBIE CPEICTBA, CPEJACTBA OCHOBaTeNed U, BO3MOXKHO, I0OPOKENIaTeNbHBIX MHapTHEPOB
(Ha30BeM HX YCJIOBHO "MoOpbIMH JsaaMu" WM "aHrenamu'), KOTOpbIe pa3AessatoT UX Bepy B ycIex

"6pocatorcs B oMmyT" BMecTe ¢ HUMHU. Korza y Takux KoMnaHuil MOSIBISIFOTCS IAHCHI HA YCIIEX,
pacTeT noTpeOHOCTh B JOMOJHUTENBHBIX CPEACTBAX, OJTHAKO HA ATOW CTaguM OObIYHbIE OAaHKOBCKHE
KpPEAUTHI ellle MOTYT OKa3aThCsl HEJJOCTYTHBIMU WJIM HE COBCEM IpHuemiieMbIMU. KpenuThl BbIAIOTCS,
KaK TpaBUJIO, TMOJ] KOHKPETHOE HMMYIIECTBEHHOE OOECIEUYCHHE, a HE IMOJ "HACH KOMIAaHUU'" Kak
TaKOBYIO, KOT/Ia Y KOMIIAHUU elle HeT "KpeauTHou uctopuu". Kpome Toro, pazmep Kpeaura, €Ciu ero
BCE-TaKH JaayT, CKOPEE BCEro, OKAXKETCS HEAOCTATOYHBIM.

VIMeHHO B TakoW CHUTyallMHM Ha CLEHY BBIXOJAMT BEHUYpHBIH KamuTan. BeHuypHbIH KamuTain
JOCTaTOYHO YacCTO MHCIONB3YyeTCSs M MPH CO3JAaHUM KOMIIAHHUHM, HO B OOJBIIMHCTBE CIIy4yaeB
BKJIQ/IBIBAETCS B MPEANIPHUATHE Ha Pa3IMYHbIX dTanax nepexoza B 6osee 3peinbie ¢pa3bl pa3BUTHA.

Uto >xe Takoe BEHUYpPHBIH KalHTal, U YeM OH OTJIMYaeTCs OT KamuTana "moOpeix msmei',
BKJIaJIbIBAEMOT0 Yallle Bcero no Hautuio? Ecnu npuberaTh K CTPOrMM ONPENEICHUSM, TO, MOXKATYH,
ONTUMAJILHBIM OYZET cieytoniee: "Myl MHBECTUIIMOHHBIX CPEJICTB, PyKOBOJIUMBIH BHICOKOKJIACCHBIMU
crenuanuctTamu-npodgeccuonanaMu". Yacto 3TOT Mmyn CKIaIbIBaeTCs M3 JHYHBIX CPEICTB OOraThIX
MapTHEPOB, BXOAIIMX B TOBAPUILECTBO C OTPAHUYEHHOI OTBETCTBEHHOCTHIO. J[pyrumu (prHaHCOBBIMU
HMCTOYHUKAMU TaKUX TOBapuIecTB ((OHIOB BEHUYPHOTO KamnuTajga) SBISIOTCS IEHCHOHHBIE,
OsaroTBopUTeIbHbIE (OH/IBI, KPYTIHbIE KOPIOPAIMN CO CBOOOIHBIMH JICHEKHBIMH CPEICTBAMHU, PEXKeE
— Oanku. dakTUyeCKM BEHUYPHBIH KamUTal MOXET OBITh OXapaKTepU30BaH KaK HCTOYHUK
JOJITOCPOYHBIX MHBECTULIUHN, MPEAOCTABISEMbIX O0BIYHO HA 5—7 JIeT KOMIIAHUSAM, HAXOAALIUMCS Ha
PaHHHUX JTarax CBOErO CTAHOBJICHMs, a TAKXKE JNCUCTBYIOIIUM IPEANPUATUAM I UX PACIIUPEHUS U
MOJCPHU3ALUN.
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BenuypHbIif KanmuTan 4acTo MCHOJIB3YIOT U MPHU BBIKYIE LENONH KOMIIAHUU WJIM OTIEIbHBIX €€
yactel (OTAeneHui, 3aBOAOB WM (UINAIOB) PYKOBOAUTEISIMU 3TOM e KOMIAHUHM, KOTOpHIE
CTaHOBATCA B pe3yJIbTaTe COOCTBEHHHMKAMHU KOMIIAHUH HJIM €€ YacTH, IOCKOJIbKY Y CIIyKalluxX GupMbl
PEAKO UMEeEeTCsl BO3MOKHOCTh COBEPIIUThH TAKOM BBHIKYI HAa COOCTBEHHBIE CPE/ICTBA.

Bragenbiibl BEHUypHOTO KamuTasa JAeIaloT CBOM UHBECTHIINH Ty/a, Ky1a OaHKH (IO YCTaBy WIH
U3 OCTOPOKHOCTH) BKIIAJBIBaTh CPEICTBA HE pemaroTcs. B orauume OT OaHKOB OHH MOTYT
MIPEIOCTABIIATH CBOU CPEJICTBA B KPEAUT WM MIPUOOpPETaTh OOBIYHBIC WU PUBHICTHPOBAHHBIC AKITHH
(omHAKO B Cily4ae MOKYIKH MPUBWICTUPOBAHHBIX AKIMA BEHUYYPHBIA (DOHII BBICTABISET B KAUECTBE
YCIIOBUSI BO3MOXKHOCTh WX OOMEHA B KPUTHYECKHI MOMEHT Ha TPOCTBIE, YTOOBI TaKUM IyTEM
MpUOOPECTH KOHTPOJIb HAJ "TOHYIICH" KOMITAaHHEH, KOTOPYI0 HE0OXOJAMMO cIlacaTth), He TpeOys mpu
3TOM HHKakoro obecnedeHnus. OHU UAYT Ha OoJjiee BBICOKHMM PUCK, OHAKO C KOMIIEHCAIlMEH B BHJIE
HAJEX/Ibl Ha CYIIECTBEHHO 0oJiee BRICOKOE UTOTOBOE Bo3HarpaxkaeHue. [lokynas akiuu u npespaiias,
TakuM 00pa3oM, CBOM CpEICTBA B JONIO APYrux (UpPM, BEHUYPHBIM KAHUTATUCT PACCUUTHIBACT Ha
BBICOKYIO IPUOBLIb, XapaKTepHYIO i1 HanOoJiee YCHEIHbIX (UPM BBICOKUX TEXHOJIOTHMA, Y KOTOPBIX
1[eHa aKuil 3a 5—7 JIeT BO3pacTaeT B HECKOIBKO pa3.

MansiM ¥ CpemHUM NPEANPUATHSAM OOBIYHO OBIBAa€T HEMPOCTO 3aPYUUTHCS TMOAICPKKON
BEHUYPHBIX KalUTAJINCTOB, Jla M B HMTOTE€ OKA3bIBACTCS, YTO BEHUYPHBIC HMHBECTHIIMUA OOXOISATCS
MHULMaTOpaM OM3HEca JOCTaTOYHO Joporo. M Bce ke paccUMThIBAlOIMNA Ha OOJbIIMHA ycmex
[IpeAIPUHUMATEIL OOBIYHO MPEANOYUTAET 00PAIATHCS MMEHHO K BEHUYPHOMY KalUTAJIUCTY, a He

KPYIHBIC KOpIIOpalluu UJIn 6aHKI/I, IMOTOMY 4TO BeH‘IypHLIﬁ KaIlIUTAJIUCT B OOJIBIIINHCTBE CJIy4dacB

o |
HE 3aMHTEPECOBAH B JUTUTEILHOM KOHTPOJIE Ha/l GUHAHCUPYEMOH UM (DUPMOIA.

Omansl punancuposanus Ho8bIX KOMRAHUIL

Tabs.1 cxeMaTH4eCcKu MOKa3aHo, Ha KaKKe ATarbl pa30MBAETCs MIPOIIECC CO3JaHUs U CTAHOBIICHUS
HOBOU KOMITAaHUU.

Jlo craproBselil 3Tan. Ha 3TOM 3Tane npeanpuHuUMarenb, B JMIE KOTOPOrO 4YacTO BBICTYIIAET
yUeHBbIH, HHXXEHEp WIN U300peTarenb, HyKIaeTcs B (PMHAHCOBOH MOJep)KKe JJIsi MPOBEACHUS paboT
[0 TEOPETHYECKOMY M MPAaKTUYECKOMY OOOCHOBAaHUIO KOMMEPUYECKOM 3HAUMMOCTH CBOEH MjeH. OTa
uzes MOXeT ObITh CBS3aHa C MPOU3BOICTBOM HOBOI'O NMPOIYKTA, BHEIPEHUEM HOBOW TEXHOJIOIUHU HIIH C
HOBBIM IOJIXOJOM K OpraHM3allid MapKeTHHra. B mepBbIX ABYX Cily4asX BO3MOKHBI 3aTpaTbl Ha
co3JlaHie HeOOJBIIOro 00paslia WiK MPOTOTUIIA, OHAKO BBITYCK KOMMEPYECKON MPOIYKIIMU Ha 3TOM
JTaIre MoKa He IIPEeNyCMaTpUBaeTCs.

Oran 10 cTapToBOro (MHAHCUPOBAHUS MOXKET JUIUTHCS OT HECKOJIBKUX MECALIEB J0 OJTHOTO rojia.
WuBecTuiiuu Ha 3TOM 3Tane — HaubOoJiee PHUCKOBAHHBIE, MOCKOJBbKY MPAKTUYECKH OTCYTCTBYET
JIoCTOBepHass  MHGopMaius, [MO3BOJISIONIAs  ONpeAeNnuTh, a TeM Ooyiee TrapaHTUPOBATh
AKHU3HECIIOCOOHOCTH MpeasiaraeMoro npoekra. CoriiacHo HEKOTOPBIM OLIEHKaM B KOHIIE JOCTapTOBOIO
stamna otopaceiBaercs 6osee 70% uaei, KOTopble MepBOHAYAIEHO PACCMATPUBAIIUCH KaK MOTCHIIMATEHO
ocymiecTBUMbIe. B TO e Bpems ocTaBIIMecs NMPUHATHIE UM UMEHHO Ha 3TOM 3Tare JOCTapTOBOIO
(uHaHCUPOBAaHUS NPUHOCIT MHBECTOPAM, BOLIECAIIMM B JieJ0, Haubosee BBICOKYIO MpuObLIb. [lo
MHEHUIO CHEIHATMCTOB BeayluX BeHuypHbIX ¢onnoB CLIA, oxunaemas npuObUIb OT BIOXKEHUI Ha
9TOM JTarne cocTasisieT oT 52 10 75% B rox.

CrapToBbIii 3Tam. ITOT ATAl NPUXOAUTCS OOBIYHO Ha MEPBBIH I'0J] CO3/IaHUs HOBOW KOMIaHuu. B
XOJIe¢ HEro MPaKTUYECKH 3aBepliaeTcs padoTa MO OpraHu3alvdyd KOMITAHWU, TOJ00PY OCHOBHBIX
COTPYJIHUKOB, OJIM3ITCS K KOHIly pa3pa0dOTKa M HCIBITAHHWS TPOTOTUIIA HOBOBBEIEHUS, a TaKKe
M3y4eHHE BO3MOXKHOCTEH pbIHKA. PykoBoaMTEIM KOMIAHUM YK€ pacroyiaratoT GopManbHbIM OH3HEC-
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IJIaHOM OyyIIel 1edaTeIbHOCTH, KOTOPBIH CIIyKUT OCHOBOM AJIs IEPEroBOPOB ¢ GupMaMH BEHIYPHOTO
Kanurasa.

HoBas xommanus Hy>kJ1aeTcsi B pUHAHCOBBIX CPEICTBAX AJIS TOTO, YTOOBI HPUCTYIIUTH K BBITYCKY
U peaju3aliy CBOeH NpoayKIUH. B HEKOTOPHIX cilydasx HEOOXOIUMBI PAaCcX0/Ibl Ha OTIOJHUTEIbHBIE
UCCIIEIOBAaHMSI U pa3pabOTKU. DTam cTapTOBOro (PMHAHCHPOBAHHS 3aHMMAET OKOJIO OJHOTO Toja U
00XO/UTCSI MHBECTOpaM OOBIYHO B CyMMY JIBa-TPH pa3a OOJBIIYIO, YeM Ha JOCTapTOBOM J3Tarme. M3-3a
JOCTaTOYHO BBICOKOW CTENIEHH PUCKA HA 3TOW CTAJAUU MPH HEOOXOAUMOCTH 3HAYUTEIHHBIX HHBECTUIINN
4acTO MPAKTUKYIOTCS COBMECTHBIE KANUTAJIOBIOXKEHHUSI HECKOJIbKUX BEHUYPHBIX HHBECTODPOB.
OsxuaeMasi HopMa IpUOBUTH OT KalTUTAJIOBIIOKEHHUI Ha 3TOM 3Tarne kojebiercs ot 40 1o 65%.

Crnenyrole 4eTblpe STana BEHYYPHOro (MHAHCUPOBAHMS HPUXOIATCA YK€ HA Pa3IUUHbIC
CTaJIY Pa3BUTHUS HOBOW KOMIIaHHH.

[lepBas cTaausi pa3BuTHsA. DTOT ATAll HACTYNAET B TOM CJydyae, €CIM HCHBITAHHS MPOTOTUIIOB
MPOILJIM JIOCTATOYHO YCIEIIHO M JadbHEHIINI YUCTO TEXHUYECKHH PUCK OCBOCHHUS WHHOBAIUU
MPEACTABIISIETCS. MUHUMAJIbHBIM. biiaronpusiTHpie pe3yibTaThl, MOJTYYEHHBIE TIPU U3YYCHUU DPHIHKA,
MO3BOJISIFOT MPUCTYNUTh K HAIAKUBAHUIO HAYaIbHOTO HEOONBIIOTO MO Maciitadam IMPOHU3BOJCTBA
KOMMepUecKor mpoaykiuu. Komnanuu, Haxoasuipecs: Ha 3TOM CTauu pa3BUTHS, TPUOBUTH 0OBIYHO HE
MOJIy4ar0T, OJHAKO' yCIeX MOCIEAYIOIIEro Pa3BUTHS PACCUUTHIBACTCS JOCTATOYHO TOYHO U OIMXKE 1O
BPEMEHHU, MO3TOMY BEHUYPHBIM KalUTAJIUCT 3a CBOM BIJIOKEHHsS mnpereHayer Bcero Ha 30—45%
TFOJOBBIX.

Cragus pacmmpenus. OHa oTiinyaeTcs OT NPEbIIyIIEeld TEM, YTO HOBas KOMIIAHHWS HAa4YMHAET
IIPOU3BOJIUTH CBOIO MPOIYKIUIO B TOM 00BbEME, KOTOPBIN MTO3BOJIAET IOUYBCTBOBATH OOPATHYIO CBA3b C
pBIHKOM. B 3TOT mepuosa ycTaHaBIMBAarOTCSI OCHOBHBIE Kauye€CTBEHHbIE (AKTOPbI, KOTOpbIE OYyIyT
OTIpeEIATh B JAJbHEHIIEM CKOPOCTh M TpeAes €€ NMPOHUKHOBEHMs Ha pbIHOK. KommaHus emie He
MoJiy4yaeT MNpuOBUIM UAM T[OJIy4aeT €€ B KpailHe orpaHMueHHbIX Macmrabax. TpeOyercs
JIOTIOJTHUTEIbHBIN KalluTaJl Ha 3aKyNKy 000pyA0BaHUs U IpyrHe CTaThbU MPOU3BOJICTBEHHBIX PAaCcXOI0B.

Tperbst cramuss paszButuss. OHa XapakTepHa OBICTPBIM yBEJIMYEHHEM O0beMa MpoJax
BBIIIyCKAEMOM TNPOAYKIMM, UM TIOJy4YaeMbli YHMCTBIM JI0XOJ 3aMETHO YMEHBIIAET YPOBEHb
MHBECTULIMOHHOTO pHUCKa. Bmecre ¢ TeM, I JOCTMXKEHUS W/WIM HOJJEP)KaHUS HEOOXOAMMBIX
BBICOKUX TEMIIOB POCTa TPEOYIOTCSI CPEJCTBA, KOTOPBIE €lle Hellb3s 00eCTeYnTh 3a CYeT BHYTPEHHUX
pecypcoB. HoBble HHBECTULIMM PUCKOBOTO BEHUYPHOT'O KalMTaja UCIOJB3YIOTCA Ha ATOW CTaJuu JUIs
HapallMBaHUs MAacHITa0OB MPOM3BOJICTBA, JAJbHEWIIET0 COBEPIIEHCTBOBAHMUS  BBITYCKaeMON
npoaykuuu, MapketuHra. B mpuHumne, Ha 3TOM 3Tane CTAHOBUTCS BO3MOXHBIM M IOJIy4EHHE
0aHKOBCKOT'O KpEINTAa 10/I OCHOBHOM KalMTal HOBOM KOMITAaHHH.

YerBepTas ctaaus pa3BuTus. B aTOT nepuos emie MokeT COXpaHAThCS MOTPEOHOCTh B BEHUYPHOM
(UHAHCUPOBAaHUU Ul TMOJJAEpKaHUS BBICOKMX TEMIIOB pPOCTa IMPOU3BOJCTBA, OJIHAKO B IEJIOM
M0JIO)KEHUE KOMITAaHUU SIBJISIETCSl Y>K€ JIOCTAaTOYHO CTAaOMJIbHBIM. PUCK MHBECTHMIIMI B €€ pa3BUTHE
CTaHOBHUTCA ellle Oosee HU3KUM. PyKoBoAMTEIN KOMITAaHUN MOTYT B PsiJie CIIy4aeB MPearnodyecTb HOBbIM
BEHUYPHBIM MHBECTUIIUSAM OObIYHBIE OAHKOBCKHE KPEIUTHI, YTO MO3BOJIAET U30€kKaTh YCTYIIKA CBOCH
JI0JM WJIM BBIMTyCKa HOBBIX akiuil. IIpubmmkaeTcss 1 KOHEYHas 11eJb BEHUYPHBIX KaIHUTaJIHCTOB —
npojaaxka MpruoOPETeHHON 10U aKIMi HOBOW KOMIAHWM, OJHAKO TOYHBIE CPOKHM M OPraHU3allMOHHAs
¢dopma obecrieyeHHst TUKBUIHOCTH (BBIXOJ] ¢ OOBIKHOBEHHBIMU aKIMSIMA HOBOW KOMITAaHUHM Ha PHIHOK
LIEHHBIX OyMar, MOTJIOIIeHNEe 3aWHTEPECOBAaHHON KPYITHOW KOMNaHMWEH, BBIKYI HMPUBUIETUPOBAHHBIX
aKIUil yIpaBiIsIOIUMHI (GUPMBI) OCTAIOTCSI HEACHBIMHU.
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Tabnuua 1. Drame duuancuposasus dupras

Crapr
Tpescraprossit OrHocuTensio HeGOTLIINS cyMMel, HeoSxommite A
aTan TIOAFOTORKH TEXHMKO-3XOHOMEYNECKOTo obocHoBAHMA W
GUHANCHPOBAHKSA CBAIAHHNX C HHMH NCCICHEOBAHNWH
Craproauit rean IpOMBINNEHHOE NPOCKTHPOBIRNE TOBADE H BEOTYCK
ONLTHON MAPTHH (IOKA COiC HE KOMMEPRCKOe
NPOHIBOACTEO);
dausancupopaiiie HeobxonUMe ARS Tore, Wrobsl KOMIIANHA
PAKTHYCCKH HAMAIA TTO-TO TIPOHIBOOHTE
Passwwe
flepeaa cramma Ofoporneil Xanwran 8 FONICPRAHHA MEPBOHANARLHONO
PAIBHTHR pocra; mpHGhIAH CHi HeT
Crama Coanmfi STN PACEDMPCHHA KOMRAHNH, Hi KOTOPOM
HAXOZHTCA HA HYRCDOM YPOBNG HAN TOILKO NOLLEA B Fopy,
HO GupMa eine ARANCTCA YACTHON KoMItAHHEH
Tperha cragus Toarnclue 9MCTONG AOX0AR, ROACKEHHE KOMIAHNK
CTAHOBKTCA Oanee cTabinbHEDG
Yerpepronit man MNepexonnoe HHRAHCAPObAHNE UM MORCOTORKH KOMNEHNEH
K 8XKHHOHHPOBAHRIO
Bnan obectioVeHHA MHKBHTHOCTH
TparuuMoHHAR puobperenne npas colcTEEHEOCTH HA KOMITAHHID B
| CKyTIKA Nepenol ¢ Ao KOHTPONDL APYTOA QHpMbl
Bancyn ¢ PyxoBoRcTse XOMNAHNH peliaeT BRHKYIHTS TY €& YaCTh,
TIOA3BEMOM KOTODER NPHHAMNEAUT BEHUYPHUM KARHTRTHCTAM
TMpssarusaimn Hexoropuie COOCTBOHHAKN H MCHOXEDH KOMNKHHHK
CXYNAIOT BLE 8¢ AKUIMK B O00POTE M ONATL NPEBPALIAILT
(PHPMY B HACTHYIO

Oran obecriedeHusl JIUKBUAHOCTH. DTa CTaaAMsl SBJISETCS HE MPOCTO 3aKIHOYUTEIBLHOW B LUKIIE
BEHUYPHOT0 (PMHAHCUPOBAHMSI, HO M €r0 KOHEUHOM 11eIbI0. B X0/1e 3TOro atana MHBECTOPHI MOJIy4atOT
HaKOHEII Ty MPUOBLIb, HA KOTOPYIO PACCUUTHIBAIIN, YIACTBYSI B CO3JJaHUM HOBOUM KoMrianuu. [Ipu sTom
WHBECTHUIIMU CUUTAIOTCSl YCICIIHBIMHU, €CJIM HOpMa MPUOBLUIA 32 BECh MEPHUOJ BPEMEHH IPEBHIIIACT
CPEIHIOI0 HOpMY NPHUOBUIH 110 COOTBETCTBYIOIIEH OTPACITH MPOMBIIICH-HOCTH U CPEIHUI OaHKOBCKUH
MpoueHT Ha kanutaja. CoriacHO AaHHBIM OJHOTO M3 HccieAoBaHUN 38 aMEepHUKaHCKUX BEHUYPHBIX
(hOoHI0B, X CpeHss HOpMa NPUOBLIHN 10 00s10kKeHHs HajoroM coctasuiia ¢ 1970 mo 1974 rr. 23,4%, ¢
1975 mo 1980rr. - 32,5%, B 1984 1. -40% B roa. B oTnenpHBIX ciaydasx 3TOT MOKa3aTelbh ObUT Jaxe
3HAYUTEIILHO BHIIIIE.

MexaHu3M BeHYYPHOro (puHAHCHPOBAHUA

AKKyMyTHUpysl CpPEICTBa, MOJYYCHHBIE OT KPYIHBIX (PHHAHCOBBIX HMHCTUTYTOB W W3 JAPYTHX
HMCTOYHUKOB, HHUIIMATOPHI (MPM BEHUYPHOI'O KanuTajga caMu 0ObIYHO BHOCAT He Oonee 1% oT ob1eit
CYMMBI (DMHAHCOBBIX CPEIICTB M CTAHOBSTCS TJABHBIMH (T€HEpAIIbHBIMU) TMapTHEpaMH C TPaBOM
M0JIb30BaHUs popMupyeMbiMU UMH GoHaMu. KpynHble BHETHIHE HHBECTOPBI BHOCAT JoyaMu 99% u
CTaHOBSTCS OTpaHMYECHHBIMHM MapTHepaMH 0e3 mpaBa IMosib30BaHus (oHmamu. [ aBHBIA mapTHEp —
(bupMa BEHIypHOTO KaluTana — I0JydaeT Ha TeKYyIIUH MEHEeIKMEHT, KaK MpaBuiio, 2—3% TroJ0BbIX
(ot moanucHoro kanutana) u 20% (unu 6osee) — OT UTOTOBOM MPHUObLUTH (HOHJA MTOCTE TUKBUIAITUN
aKI[M{i MHBECTUPYEMBIX KOMITaHWil. CTOJIb HECTAHIAPTHOE PACIpEIEeICHUE y4acTHUs HAa CaMOM JIelie
00OIOJIOBBITOIHO M HMMEET TMO0JA COOOH pealibHyl0 JeNIOBYI0 OCHOBY. VIHHUIMAaTOpBl CO3JaHMS
(ynpaBmusromue) ¢upmbl  (poHIA) BEHUYPHOrO KaluTajla PHCKYIOT COOCTBEHHBIM HEOOJBIIUM
COCTOSIHUEM, Kapbepoi U MOIy4atoT CIIPaBeUIMBYI0 KOMIIEHCAIIMIO 32 MHOTOJIETHHE HEPBHBIE CTPECCHI,
a Takke TpeOyIoUMi BBICOKOTO NpOo(ecCHOHANU3Ma U OTJa4d MEHEJKMEHT, CBEpXHArpy3Ku.
HeckonbKo KpyMHBIX aCCOIMMPOBAHHBIX YYACTHUKOB PUCKYIOT HA CAaMOM JIeJie JIUIIb HE3HAUYNTEIbHON
J0JIel CBOETO KaluTalla, HO B UTOre IMOJy4YaroT MPUObUIb, B IEJIOM 3HAYUTEIHHO NPEBBIIAIOIIYIO
OOBIYHYIO.
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Korna mHeoOxomuMplii KanTan (MHBECTUIIMOHHBIA (poHT) coOpaH, pupMbl BEHUYYpHOTO KamuTalia
MPUCTYTAIOT K CO3/IaHUI0 HOBBIX (BEHUYPHBIX) KOMITAaHUH JTMOO K MHBECTHPOBAHUIO CYIIECTBYOIIUX.
OOBEKTOM HMHBECTHPOBAHUS SIBIISICTCSI MHBECTUIIMOHHBIA MPOCKT W €ro CO3JaTelid, KOTOpPhIC C
MOMOIIIBI0 (PMPM BEHUYPHOTO KamuTajga 00peTaroT mpaBa PUAMYECKOTO JIUIA U ACITEIBHOCTH, JTH00
qaie — yxe c(opMUpOBaHHBIE KOMIIAHUH C TIPOTHO3HPYEMbIM BEICOKUM TEMITOM Pa3BUTHSI.

[IpakTKa yCHEUIHBIX BEHYYPHBIX (DOHIOB CBUAETEIBLCTBYET O TOM, YTO IpPH BBIPAOOTKE
CTpaTeruy HEOOXOJMMO C CaMOro Hayaja PEeIIUTh BOMPOC O MOJUTUKE MO0 OTHOIIEHHUIO K (hupmawm,
MOJYyYaBIIUM TOJJAEPKKY (OHIa Ha pPaHHUX CTaAMAX paA3BUTHS M TOKA3aBIIMM  ceOs
HECOCTOSITENIbHBIMU. 3IECh KpailHe Ba)KHO HAWTHU pallMOHAJIbHOE COOTHOLIEHUE MEXY B3BELIEHHBIM
MOJIXOZ0OM K OLIEHKE MEPCIEKTUB Pa3BUTUSA (PUPM U PEIIUTENBHOCTBIO NPH PACTOPXKEHUHU CHEIOK C
HEyJaYHUKaMU.

[Iponiecc BBIOOpAa KOHKPETHOIO 00bEKTa (PUHAHCHUPOBAHUS MOXHO YCIOBHO pa30OUTh Ha YEThIPE
stana. Ha nepBoM u3 HUX IPOU3BOAUTCS 00I11ask OL[EHKA IPEIaraéMoro NpoeKTa: COOTBETCTBYET JIU OH
o0IIeli CTpaTern4eckoil IMHIUKM BeHUypHOTo (oHa. [Ipu 3ToM npuHIMaeTcss BO BHUMaHUE OTPACib, B
KOTOPOH MpearoiaraeT JeHCTBOBAaTh HOBas (UpMa, XapaKTep BBITYCKAeMOH MPOAYKLUUH, 00bEM
TpeOyeMBIX CPEJCTB, NMPEAIOIaraeMblii ypOBEHb PUOBUIN, CUTyalllst Ha PhIHKE OyIymeil mpoIyKIun
WJIM YCIIYT, HAIMYKAE KOHKYpeHInH. Jlaee OLlCHUBAOTCS YIIPaBICHYECKUE HABBIKM KOMAH/IbI, CTOSLIEN
BO TJaBe HOBOW (PUPMBI: OMBIT paboThl, KOMMYHHUKAa0EIbHOCTh U JIp. bosbmioe 3HadeHne npuaaercs
HAIMYHIO YETKO C(OPMYIHPOBAHHOTO OM3HEC-TIJIaHA Pa3BUTUS (PUPMBI, KOTOPBIH CIYKHUT HE TOJIBKO
HMCTOYHUKOM MH(OpPMaLIUU JJ1 OLEHKU [TPOEKTA, HO SABJISETCS TAKXKE MOKa3aTeIeM YMEHHSI MEHEIKEPOB
CTaBUTH LIEJIU U PEATMCTUYHO OLIEHUBATh CUTYALHIO.

Ha BTOPOM I3Tall€ OI0OBapUBAarOTCA O6H_II/IC ycCiioBUst CACIIKU. HpI/IHI_II/IHI/IaJ'IBHOG PaCXOXKIACHUC
OIICHKE pa3MEpa AOJIA (naKeTa aKI.IHfI), MEepexXoAdaIICro BO BJIaJCHUEC BCHYYPHOI'O (I)OHI[a B OOMEH Ha
MHBCCTUIINHU, MOXCT JIMIIUTD JalbHEUIIne MEpEroBOPLI BCAKOTO JaIbHEUIIIEr0 CMBICTIA.

[locne poctukeHWs coryiameHuss Mo (UHAHCOBBIM BONpPOCAM HAUMHAETCS TPETUH JTam:
JeTajbHas oleHKa MH(popMmanuu o koMmmnaHuu. Ecnm 3Ta xoMmaHus y’ke Mpolula HadalbHbIE ITallbl
CTaHOBJICHUS, HM3y4daloTcs (PUHAHCOBBIE MOKa3aTeNu 3a MpeAbLAYLIUI Nepuoj, IJaH pa3BUTHS
KOMIIaHUH, MOJIPOOHBIE CBEIEHUS O BO3MOXKHOM DPBIHKE CObITa, 0 KOHKYPEHTaX, IMPOUCXOAUT Ooiee
0JIM3K0€ 3HAKOMCTBO C OT/AEJIbHBIMU YWIEHAMHU YIIPaBICHYECKON KOMaHIbI.

Ha YCTBCPTOM, ITOCJIICAHCM ITAIIC, IPUHUMACTCA OKOHYATCIIbHOC PCIICHUEC O 3aKIIFOUYCHUHN CACIIKU.
Z[eTaJ'II/ISI/IpyIOTCH OTallbl q)HHaHCI/IpOBaHI/IH, YCTaHaBJIMBACTCA, B KAKHUX pa3Mepax U (I)opMax 6y,ueT
MpEAOCTABIIATHCA KallUTAJI Ha KAXKIOM U3 53TAIlOB PA3BUTHS Ou3Heca.

Pe3ynbTaThl paznUYHBIX HCCIIEOBAaHMIM CBUIETENBCTBYIOT O TOM, 4YTO B Ipoliecce ordopa
BeHUypHbIe (OHIBI OOBIYHO oOTceuBalOT Oonee 90% mocTymamMmMMX K HAM MPEIIOKEHUN
npennpuHuMareneil. lHrepecHa cucrema kputepueB oTOOpa MEPCHEKTUBHBIX MPOEKTOB, B KOTOPYIO
BXOJMT psiJl TIOKazareneld. BakHENHIy0 pojab OTBOJAT XapaKTEPUCTUKAM YIPABICHUYECKOW KOMaH/IbI,
cToslIell Bo riiaBe HOBOM (pupMbl. CrieuanucTbl CXOASITCS BO MHEHUH, YTO OT YMEHHS U HaBBIKOB
MEHEe[)KEpPOB YCIeX Jiesla 3aBUCUT ropas3io 0oJblile, 4eM 0T 0COOEHHOCTEH MpeamaraeMoro npoaykra,
HOBM3HBI TEXHOJIOTHHU U IPYTHX NoKa3zarenel. JKenareabHo, 4TOOBI WieHbl KOMAaH/bl YK€ UMETH OIBIT
OCHOBAHHS HOBBIX (pUpM, JTMOO OIBIT pabOThI B JaHHOH 00J1acTH. BosbIioe 3HaueHue MpuIaeTcs TakxKe
CIUIOYEHHOCTH, €AMHCTBY BCEX YYACTHUKOB YIIPaBICHUYECKON KOMaH/bl, a TAK)KE JINUYHBIM KauyecTBam
Ka)KJI0r0 MEHEKEPA.

Jlanee u3ydaroTcs XapaKTepUCTHUKU MPOAYKIMH, YCIYr U TexHosoruu. OneHuBaeTcs CTeneHb
YHUKaJIbHOCTH, HOBHU3HBI NPOAYKIMH, OMACHOCTh €€ OBICTPOro KONMHPOBAHUS KOHKYpPEHTaMH,
O0COOCHHOCTH IO OTHOIICHUIO K aHAJIOTUYHBIM M3AENUSAM JPYrux (UpM, MaTeHTHas 3allUIICHHOCTh
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MIPOIYKIMH U TEXHOJIOTHH, IIEHOBbIE TpenMyIecTBa. Hanboee BaXKHBIMU CUUTAIOTCS XapaKTEPUCTUKU
pBIHKa npoaykiuu. [lpu 3ToM onpenenstoTcs npeanoiaraeMblii Kpyr nmoTpeduresneil u pasmMep pblHKa
(pBIHOK JTOJIKEH OBITh HE CIIUIIKOM MaJl, HUMETh BO3MOXHOCTH JJIsi POCTa U B TO YK€ BPEMsI HE CIIMILIKOM
BEJIMK, YTOOBI O0STHCS MOILIHOM KOHKYPEHIIUU CO CTOPOHBI KPYIHBIX KOPIOPALIHii).

[Tocne 3aBepumieHMs HEPBOTO dTama OTOOpa HAayMHAETCS (opMynupoBaHHE (HUHAHCOBBIX
TpeboBanuii ponma. ONHUM U3 OCHOBHBIX ITOKA3aTeINeH SIBISCTCS MPeAIoiaracMblii ypOBEHb IPUOBLTH
Ha WHBECTHPOBAHHBIA KamHTajl. JTOT YPOBEHb CHI)KAETCS MO Mepe mepexoja OT (hMHAHCHPOBAHUS
HayYaJIbHBIX CTaIuH K OoJiee TIO3THUM 3TanaM pa3BUTH GUPMBL. Y POBEHb NPUOBLIH 3aBHCUT TAK)KE OT
TOT'0, KaKYI0 4acCTh KalMTaJIa COCTABIIIOT HHBECTULIMY CAMUX IIPEANPUHUMATEIICH WIH IIPUBIICYECHHBIX
uMH cpeAcTB. Ecnu 3Ta 10715 10CTaTOYHO BBICOKA, M OHM OEpyT Ha ceOsl 3HAaUUTENIbHYIO JOJI0 PUCKA,
BEHUYPHBIH (POH]T MOXKET COINIACUTHCSA HAa MEHBIIYIO J10JIF0 IPUOBLIH.

HtoroBas npuObUIs BEHUYPHBIX (DOHIOB ONpesensieTcss He TOJIbKO TeMIIaMU pocTa Ou3Heca mpu
YCIIEIIHOM pa3BUTUU (UPMbI, HO M aOCOJIOTHOM BEIMYMHOM JONM aKLUMH, HepexoAsdiied B ero
BJIaJicHHEe. BrojgHe MOHATHO, YTO pacyeTy U COIJIACOBAHMIO JAHHOIO MOKa3aTelsd yAensercs ocoloe
BHUMaHUe. |1 3TOro CcylecTBYIOT ClieUualbHbIE METOIUKH, OOJIBIIMHCTBO U3 KOTOPHIX OCHOBBIBAETCS
Ha (opMysax Tak Ha3blBaeMOW OyIyliell CTOMMOCTH aKUUil (UPMBI U COOT-BETCTBYIOLIEH OLIEHKE
CErOoJIHSIIHEW CTOMMOCTH HWHBECTULMHU. Tak, HampuMep, YNOPOILIEHHAas CXeMa, MO0 KOTOpOH
MpeANPUHUMATEbL MOXET OIpPENeiIuTh, Ha KaKyl JOJI0 €ro KOMIaHuu OyneT NpeTeHI0BaTh
BEHUYPHBIM KaIOUTAJIUCT B 3aBUCUMOCTH OT Pa3MEpPOB IPEIOCTABIEHHON MM CyMMBbI, MOKET OBITh
IIPEACTABIICHA B CJIECIYIOLIEM BUJE:

Dosn nemymom xanwranwcta (8 %) =

Musectiipm HupecTRunounsif
BEHYYPHOID ,.x_ MHONTORS, Tpelyerult
= XANMTATRCTS umypuuu XATINTAANCTOM
Tipeanonarseman X Koapduumenr
o qepea‘g et HEN mn“:l% xomMmasni

JlomycTuM, 4TO KOMIIAHMS MPOCUT y BeHuypHoro kamurtanucra 500 Teic. nosmnapos. Ilo ee
OLIEHKaM, K KOHILy TOT0 IIepro/ia, Ha KOTOPBIN 3aljlaHMpOBaHa MHBECTULUS, €€ T010Bast IpUObLIb OyeT
cocTaBiATh 650 ThIC. M0JIapoB. BeHUypHBIN KaUTaIUCT, MPEACTaBIAIONMI NHBECTUIIMH, HAMEPEH
BEPHYTb CBOM CpEJICTBA C MATHKPATHBIM YBEIMYEHHEM (MHBECTHIIMOHHBIN MHOMXUTENIb paBeH 5), a
COOTHOILIEHHE MEXJy PBIHOYHOW II€HOM aKuMu M JUBUAEHIOM (KO3(GOHUIMEHT CyM-MapHas lLieHa
aKIUi/MpUObLUIL) y cOoCTaBUMbIX ¢upM cocTasinseT 12. Torna:

500 000 =32%
O X 5

650 000 gomi. x 12

Takum 06pa3om, 4TOOBI OJYYHUTH 3aMPAIIMBAEMYIO0 CYMMY U HE BOJTHOBATHCS O HEOOXOIUMOCTH
BO3BpaTa KpeauTa, KOMITAHUH MPUIETCS OTAaTh 32% CBOUX aKIMi BEHUYPHOMY KaIlTUTAIUCTY.

bonee TouHBI METOJ ONpENENIEHHS dTOM JOJIU MPEACTABIEH B IPUBEACHHON HMKE CXEME. JTO
MOIIAaroBBIA METOJ, M JOJs MHBECTOpa B KamuTajie (UPMBI OMpPENENseTcs] C y4eTOM BPEMEHHOTO
JUCKOHTUPOBaHMs (pOCTa CTOMMOCTH KanuTasia Bo BpeMeHH). [1o cytu aena, 3To TOT e caMblil METOJ,
TOJILKO MCIIOJIB3YIOMUI ABE (POPMYJIIBI BMECTO OHON. BpeMeHHbII AUCKOHT B MPEABIAYIIEM TPUMEpPe
ObUI y4TEH B MHBECTHULIMOHHOM MHOKHTEJNE, KOTOPBII TOMUMO KalUTAIM3alUN 0KUJAEMbIX ITPOLICHTOB
YUUTBIBAI U 00ECLIEHUBAHHE JICHET.
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[TonpoOyem Ha KOHKPETHOM MpUMeEpE MOSCHUTH, KaK MOJIb30BaThCA ATUM METOJ0M. JlomycTum,
yto "ToBapumectBo A u b", HemaBHO co3mMaHHAs MPOU3BOJCTBEHHAS KOMIIAHMS, OLCHUBAET CBOM
Oynyumit o0veM mpojax B 10 MiH. noiiapoB, a MpHOBUIL MOCHE YIJIaThl HAajJoOroB — B 1 MIIH.
noyiapoB. UToObI BBINTH HAa TaKOM YPOBEHB Yepe3 S5 JeT, KoMIaHuu HeoOxoaumo rae-To Haitu 800
ThIC. oyapoB. KoadduiueHT nieHa/mpuodplib y NoJ0OHBIX KOMIAHUI cocTaBiseT 15, mosTomy yepes
S5 JIeT CTOUMOCTh ATOM KOMIAHUM cocTaBUT 15 wMiH. "BenuypHoe ToBapuiectBo Jl3Buca"
3aWHTEepecoBaNIOCh mnpemioxkenneM "A u b", ogHako oHO TpeOyeT, YTOOBI CpenHEroaoBas HOpMa
npuOBLIM HA BJIOXKEHHBIE CPEICTBA 32 YKa3aHHBIN mepuox Obiia paBHa 50%. OT Kakoil 10JIM CBOETrO
KanuTasna npuaercs orkaszatbes "A u b", uToObl momyuuts 31 800 THIC. 10JITApOB?

Kanuranuzanus npouentoB (50% B roj) maeT K KOHIy 5-TO roja BO3pacTaHUE CTOMMOCTH
WHBeCTHIIMH B 7*5 pa3, T.e. 10 6 MiH. aomwiapoB. [Ipy MUHUMAaIBLHOM YpOBHE HWHOIAINN
JTUCKOHTHPOBaHKE OYyAYIINX T0XOAOB JaeT, Mo KpaitHeit mepe, 41% akuuii, koTopsie "ToBapUIIECTBO
A u B" nomxHOo oTnaTe uHBecTOpY 3a ceroansmnue 800 ThIC. 10J1apoB.

BBuay Toro, uro gopmann3oBaHHBIE METOAbI OOBIYHO OCHOBAHBI HA Psijie AOMYUICHUH, OHU HE
MOTYT paccCMaTpUBaTbCsid B KayeCTBE EIMHCTBEHHO BEPHOIO0 MHCTpyMEHTa oueHku. [losromy mnpum
NPUHATHI OKOHYATEIBHOTO PEIICHUS BEHUYYPHBIE (POHABI IIUPOKO HCHOJB3YIOT METOJ aHAJIOTHH,
CPaBHUBAsl YCIOBHS PACCMATPUBAEMOM CIIEIIKH C YCIOBHUSIMH YCIEIIHbIX CIEIOK, 3aKIF0YCHHBIX PaHee.

[TomuepkHeM ele pa3 OCHOBHYIO OCOOEHHOCTb MEXAaHHW3Ma BEHUYPHOTO HHBECTUPOBAHMS,
OTJIMYAIOIILYIO €r0 OT 0OBIYHOI0 OAHKOBCKOT'O KPEAUTOBAHMSI: MHBECTUPYEMbIE PUCKOBBIE TPEIIPUATHS
HE JIOJDKHBI BO3BpallaTh (UpMaM BEHUYpPHOI'O KalMTana I[OoJydeHHbIe CpelacTBa. BeHuypHoe
MHBECTUPOBAHUE OCYIIECTBIISETCS B pacyeTe HE Ha IMOJy4YyeHHE NPOLEHTa IO KpeiuTaM He Ha
peryJsipHble J0XOAbl (IUBHAEHABI) HAa HMHBECTHMPOBAHHBIM KamuTaj, a Ha pPa3BUTHE COOCTBEHHO
PHUCKOBBIX (PMPM C IOJyYE€HHEM CBOEro J0XO0Ja OT MOBBIIEHHUS LEHbl MX aKUUH WIM MacCOBOTrO
BBIITYCKa HOBBIX aKIMH (MHKOPIIOPUPOBAHKE) C peaau3alueil ux yepe3 GoHI0BbIe OUPXKU.

BenuypHoe npeanpuHUMaTEeNbCTBO KaK CPaBHUTEIBLHO HOBBIM (DEHOMEH, BBI3BAaHHBIH K KU3HU
HeoOxoaumocThio "pennaycrpuanuzanun’ CHIA u mony4uBIINK 3aTE€M pacnpOCTpaHEHHUE C ATOM ke
LEJBI0 BO BCEX Pa3BUTBIX CTpaHaX MHUPA, OKa3aJl CYIIECTBEHHOE BO3JEHCTBHE HA CTPYKTYPHYIO
MepecTPONKY MPOMBIIUIEHHOCTH 3arajia U YCKOPEHHE TEMIIOB KOMMEpPLHaIN3allii HOBAIMil Hay4yHO-
TexHH4Yeckoro nporpecca. [loaToMy Mbl cHauana pacCMOTPUM ONBIT (PMHAHCUPOBAHUS BEHUYPHOTO
npennpuHumarenscTBa CLIA, a 3aTeM — B eBpONEMCKUX CTPaH.

HNupycrpusi BenuypHoro kanurana B CIIA

Jlo BTOpOil MHUPOBOW BOWHBI BEHUypHas WHBECTHIIMOHHAS JEATEIbHOCTh ObUIa MOHOMOJHUEH
Ooraued, HMHBECTUIIMOHHBIX OaHKOBCKMX CHHAMKAaTOB W HEMHOTHUX CEMEHHBIX OpraHu3aluid,
BO3IJIABIIIEMBIX NPO(ECCHOHANBHBIMU  yIpaBistoluMu. [lepBblif mar K HMHCTUTYLHOHAIM3AIUU
BEHUYPHOTO KamuTaysa OblI1 crmenaH B 1946 romy c cosmaHueM AMEPUKAHCKON KOPITOpAIWH 0
HCCTIe0OBaHUSAM U pa3paboTkaM B boctone. OMHUM M3 CaMbIX YAAYHBIX BJIOKEHUH, CIETAHHBIX ATUM
npodeccuoHanbHO ynpaisieMbM GoHIOM, ObUI0 (QuHaHcupoBaHue ¢upmsl JIOK — onHoro us
KpYIIHEHIIUX Ha CETOAHSAIIHNUM IeHb IPOU3BOANUTENIECH BBIUUCIUTEIbHON TEXHUKHU.

CrenyromuM BaKHEHIIUM cOObITHEM B 00JIACTH CTAHOBJICHUSI BEHUYPHOTO KaluTaja cTal 3aKOH
O MaJbIX MHBECTHLIMOHHBIX KoMHaHusaX 1958 roga. DTOT 3aKOH pa3pemmi COEIMHUTH YacTHBIE
KaluTalbl C TOCYAApCTBEHHBIMH (POHAAMU W MPEJOCTaBHII BO3MOXKHOCTH I10JIb30BAaThCSl ITUMHU
cpeacTBaMu Mpo¢eCcCHOHAIbHO YHPABISEMbIM MajblM HWHBECTHUIHMOHHBIM KommaHusaMm (MUK) mis
BJIMBAHUS KallTajda B CO3/1aBa€MbIC WJIM HENABHO CO3JaHHBIC Malble IPEANPUATHSA. ODTH Mallble
MHBECTULIMOHHBIE KOMIITAHUH, KOTOPbIM ObUIN MPEI0CTABIEHbI HAJIOTOBBIE JILIOThI, FOCY1apCTBEHHbBIE
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cyOcuauM, HO KOTOpble TMpPH 3TOM OCTABAIUCh, YAaCTHBIMH (GUPMaMU, CJIEIyeT CUHUTaTh
MpeIIECTBEHHUKAMU COBPEMEHHON MHAYCTPUU BEHUYPHOI'O Kamurasa.

60-e roasl poucxoauT OypHbIA pocT unucia MUK. B 3To necsatunerue Ob110 yTBEpKIeHO 585
JuieH3ui o co3aanuu HoBbIXx MUK, a ux cymmapHbIil KanuTan npeBbiciil oTMeTKy 200 MITH. J0JI1apoOB.
Opnako MHOTHE M3 3TUX NEPBBIX KOMIIAHUN IMOTEpIENH HEyAauyy: HEKOTOpPbIE M3-3a HEONBITHOCTH
MEHEKePOB, (GOPMUPYIOIINX UHBECTUIIMOHHBIEC MOPTHEH, IPyriue — H3-3a YPE3MEPHO 3aBBIIICHHBIX
OpHUEHTAIMH Ha OJMKHIOKO BBITOJLY B YIIEPO JOITOCPOUYHBIM IIEJIAM, & TAK)KE U3-3a CIHILIKOM KECTKOTO
rocyJapcTBEHHOTO perynupoBanus. B Hacrosmee Bpems B CIIIA npelictByer HemHornM Oosiee 500
MUK. koHue 60-x roJl0B cTanu MOSABIATHCS MEJIKHE YacTHblEe BEHUYpHble KommnaHuu. Cpelncrsa um
MPEIOCTABIISIIM CTPAXOBble KOMITAHWHU, OJNAroTBOPUTENbHbIE (OH[BI, OAHKHU, MMEHCHOHHBIE (POHIBI,
Oorartble yacTHbIe nua (cM. Tabm,2). Ha ceroansimnuii nens cymectByeT okoio 200 yacTHbIX pupm
BEHUYYPHOTO KaruTalia co CpeTHUM pazMepoM (poHIa okono 1 MITH. 101apoB.

B 310T %€ nepuo nMosiBUIICS TaK)Ke U TPETHM TUIl KOMITAHUN BEHUYPHOT'O KaluTajla: OTAEICHUS
BEHUYPHOT'O KamuTaja IMpu KPyNHBIX Kopropanusx tuna "3M", "Monzanrto", "Kcepokc". Otux dupm
HEMHOr0, He 0oJiee cTa, OHM OOBIYHO CBA3AaHbI TAaKXkKe ¢ 0aHKaMHU U CTPaxOBbIMU KOMIaHUAMHU. OupMbl
BEHUYPHOI0 KaluTaja IpH KPYIHBIX KOPHOpAlUsAX 4Yalle BKJIAAbIBAIOT JEHBI'M B CMeJble
TEXHOJIOTUYECKUE MPOCKThl M NPUHIMINAIBHO HOBbIE 00JACTH HPOMBIIUICHHOCTH, YEM 4YacTHBIE
¢bupmbl BeHuypHoro kanutana wiu MHUK. Opgnako, BuAMMO B cuily 0OLIeil HENOBOPOTJIMBOCTH,
npucymeil 601bIIMM KOPHOpauysM, MHOTHE U3 WX HAauMHAHUN JaBajld JIOBOJIBHO HEYTELIUTEIbHbIE
Pe3yJIbTaThl, IOATOMY CEI'OJIHSI MHOT'HE KOPIOPALUMH MIPEINOYUTAIOT BKIIAIbIBAaTh IEHBI'U B HEOOJIbILINE,
MOOMJIbHBIE U MPO(ECCHOHAIBHO yIpaBisieMble "CTOpOHHHE" (UPMBbI BEHUYPHOI'O KamuTajga, a He
CO3J1aBaTh CBOM COOCTBEHHBIE.

Yucno ¢upm opuimaibHON OTpaciy BEHUYpPHOro KamuTana (0 HeO(pUIUAIbHONH MbI BCKOJIb3b
YHOOMSIHYJIM BBILIE - "aHTeNbl") YCTOMYMBO pacTeT, KaKk pacTeT U 0011asi BETUYUHA CPENICTB, KOTOPHIMHU
oHHU pacniopspkatorea. B 1980 1. uepe3 ¢pupmbl BEHUypHOIro KanuTana OblII0 HHBECTUPOBAHO OKOJIO 1
MJIpI. 1oJuiapoB, B 1984 r. - 3,2 mapa. noymapos, a B 1986r. cooTBeTcTBYIOMas cymma coctaBuia 4,6
MiIpA. Aosut. OO1iast BETMYMHA CPEACTB, KOTOPBIMU paciojiaraet ouinagbHasi UHIYCTPHUS BEHUYPHOTO
kanutana CIIA, B JTaHHBIIT MOMEHT OIEHUBACTCS MPUMEPHO B 25 Mip. AojutapoB. Tabnuma 2.

OCHOBHbBIE IOHOPBI 10151 B 00beMe HOBBIX MOCTYTICHUH
PYCKOBOTO KanmuTaja B BEHIyPHbIE (HDOHIBI
3arox, B %
1978 1989
YacTtele UHBECTOPHI 2% 6%
[lencuonnbie GOHIBI 25% 36%
CrpaxoBble KOMIITAHUU 16% 13%
Kopnopanun 20% 20%
3apyOeKHBIE UCTOYHUKH 18% 13%
[ToxxepTBOBaHUA U Tpoune HOH/IBI 9% 12%
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Bcero nocrynumno (MH. 10511 ) 216 2400

HcrounTe: Venture Capital J.

HezaBucuMo OT MOTHBOB U CITOCOOOB BO3HUKHOBEHUS, CXeMa OPTaHU3aIH U IeITeIbHOCTH BCEX
(GbupM BEHUYpHOTO KamuTalla €lIWHA. BOJIBIIMHCTBO M3 HUX HMEIOT MPaBOBYIO (GopMy MapTHEPCTBA
(ToBapmILleCTBa Ha BEpe, C OTPaHUYCHHON OTBETCTBEHHOCTHIO) B COCTaBe 3—4 OCHOBHBIX M HEKOTOPOTO
YHClla aCCOLMUPOBAHHBIX YYaCTHUKOB. VX 1ieb — MoJlydeHue CpPeACTB OT KPYIHBIX (PMHAHCOBBIX
WHCTUTYTOB, a TaKKe MpeJIpUHUMATENed M YacTHBIX JIMI, C MOCIEAYIOIIUM HHBECTHUPOBAHHEM
coOpaHHBIX (OHIOB B HOBBIE OBICTPO pacTyIIMe pPHCKOBbIe mnpennpuatusi. Opranuzaropsl (upm
BEHUYYPHOT'O KaluTajla — TOYTH BCETJa ONBITHBIE OM3HECMEHBI, MPHUIICIIINE U3 U3BECTHBIX QUPM U
[IOJIyYMBILIME TaM XOPOIIMH OINBIT, HO JKEJAIOLIUE OCHOBaTh cOOCTBEHHOE Jeno. Cpeau HHUX
BCTPEYAIOTCS TEXHUYECKUE CIELIUATUCTHI.

6I/Ip)KeBBIe ACJIbIBI. cDI/IprI BCHYYPHOI'O KallMTajla aKTUBHO IIPUBJICKAOT H3BCCTHBIX
IIPOMBIIIJICHHUKOB U HpC,HHpPIHI/IMaTeHeﬁ AJIL y4acTuAa B Ka4€CTBE 3KCIICPTOB, MCHEKECPOB, YJICHOB
Ha6J'IIOI[aTeJ'IBHOFO COBCTa.

3HaueHUe BCHYYPHOI'O KalluTaJia ajis aMepI/IKaHCKOf/'I 3KOHOMHKU

1982 rony xypHan "Benuyp Dxonomukc" omyoaukoBasl oT4eT ['€HepaabHON CUETHOM manarhl
CIIA 06 ob6cnenoBanuu 1332 puCKOBBIX HpeANpHUSATHI, OCHOBaHHBIX B 70-€ roJpl Ha cpelcTBa
BEHUYpHOro Kamurtaja. B cooTBeTcTBUM C TNpUBEICHHBIMU JaHHBIMH B Mallblii Ou3Hec ObUIO
unBectupoBano 4,485 mupa. momnapos, mpuueMm 1/3 cpenctB — 3a mocneaHue ABa rojaa. Becbma
IIPUMEYATENbHO, UTO BJIOXKEHHbIE B TeueHHe 7—38 jeT 4,5 MIIpA. 10JU1apoB o0eceumsii 00beM NMpoJjak
B 9 MiipA. tojutapoB U 3aHATOCTh moutu 200 ThIC. yenoBek. Takoro adekra He JaeT HU o/HA Jpyras
cdepa sxoHoMUKH. Henumine otMeTuTh, uto B nepuoA ¢ 1980 mo 1984 ronel BeHuypHbIMU (DOHIaMU B
sxoHoMHKY CIHIA 6but0 nHBecTUpoBaHO 6osee 10 mupa. gosnapos. B Teuenne 90-x ro10B pUCKOBbIE
IPEINPUATHS TOJIBKO B c(hepe KOMIBIOTEPHBIX TEXHOJIOT M YBEINYMIIN 3aHATOCTH Ha 250 ThIC. 4ETOBEK,
Ha 14% B rog.

[TockombKky 1O CBOEH MpUPO/I€ BEHUYPHBIN KAUTal CPOAHN MAJIOMy OM3HECY, €T0 11e7Tb COCTOUT
B JIOCTaTO4YHO ObIcTpoM (uHaHcOBOM ycmexe. OnHako (UpPMbI BEHUYpHOTO KaluTalla HE JOJIKHBI
OKUJATh CJIUIIKOM OBICTPOH OT/Ia4yM, MOCKOJIbKY HauOoJiee CyIeCTBEHHBIN pe3yabTaT MOXKET IPUNTH
TOJIBKO 4Yepe3 HECKOJIbKO JieT. B To ke Bpemsi cTpemieHHe NpuOIM3UTh aTy MHKOPIIOPUPOBAHUS
(JIMKBUIHOCTH) CBOETO JeTHINa MOOYyKJaeT WX MPUHUMATh CKOpOCIEIble M MOPOH HEIO0CTaTOYHO
000CHOBaHHbBIE PELIECHHS, YTO OCOOEHHO SIPKO MPOSBUIIOCH B ITEpHOJ] BeHUypHOTro 6yma 80-x royos. 13-
3a OIKOOK, TOMYIIEHHBIX B 3TOT MEPUO/I, BO BTOPOi mojoBuHE 80-X POCT BEHUYPHOI'O KanuTasia pe3Ko
3aMeUTHIICS.

Baxkneinm KOCBEHHBIM PE3yJIbTaTOM JEATEIbHOCTH BEHUYPHOTO KaluTaja 1Mo MoAIep KaHUI0
HOBBIX (hupM — Kak B CIIIA, Tak u B Ipyrux cTpaHax, sBISETCS NOOYKICHUE TUTAHTOB HHIyCTPUU K
MEPEOPUECHTAIIMM W AKTUBHU3alMM CBOEH WHHOBAIMOHHOW W WHBECTU-IMOHHOM pAestenbHOCTH. K
MPUMEPY, MOKHO C YBEPEHHOCTBHIO KOHCTATHUPOBATh, YTO BAXKHEHIIWNA HUTOT AESITEILHOCTH TOWU XKe
"Onmt Komnberorep" 1151 aMepUKaHCKON SKOHOMHUKH 3aKJIFOYAETCS HE TOJIBKO B CO3/TaHUU MPOU3BOACTBA
MEPCOHANBHBIX KOMIIBIOTEPOB, HO U B CBOEOOPA3HOM CTUMYJIMPOBAHUM TaKUX TMTaHTOB, Kak "Al-bu-
OM", K TepeopHeHTAlMM WHBECTHIIMOHHOW ¥ WHHOBAIIMOHHOW TMOJUTHKHA, OoprOe 3a
KOHKYPEHTOCIIOCOOHOCTh Ha pbiHKe. Kpome Toro, BeHuypHbiii kamutan CIIA — mnpapoaurtens
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3HAYUTENIBHOTO YHMCJIa HOBBIX KOpHopanuii, B OCOOEHHOCTH B IPOU3BOJCTBE MOJIYNPOBOJHUKOB,
ANEKTPOHHOU MPOMBIIIJICHHOCTH.

B nepBoii nonosune 90-x rof0B BCce pa3BUThIE CTPAaHbl MUpA MPUCTYNUIN K CTUMYJIMPOBAHUIO
Majioro MHHOBAIIMOHHOTO OHW3HEcCa, MCIO0JIb3Yys aMEPUKAHCKYI0 MOJENb BEHUYPHOI'O KalluTana, HO
BHOCS B Hee HallMOHAIbHYIO crennduky. OmHaKO JOCTHYb aHAIOTUYHOTO pa3Maxa u 3ddexkruBHOCTH
MOKa HE yJNAJOCh HU OJHOMY TOCyAapcTBy. MexXIy TeM, TOCTUTHYTHIH 3()(eKT mo3BOIsAEeT CyIuTh O
OONBIIMX TOTCHIMATBHBIX BO3MOXHOCTSX BEHUYpHBIX (opm wuHBectupoBanus. [lostomy
9KCIIEPUMEHTHI C PUCKOBBIM KaIllUTAJIOM IPOAOJIKAIOTCS, OXBAaThIBasl BCE OOJIbIIEE YUCIIO CTPaH, B TOM
YHCJIE CTPaHbl OBIBILIEIO COLIMATIUCTUYECKOTO JIarepsl.

TpancHanmoHanbHBIA BeHUYPHBIN KaruTan B EBporie: moTpeOHOCTH U BO3HUKAIOIINE TPYAHOCTH
YCIIOBUSIX CBOOOAHOIO PhIHKA CTPYKTYPHUPOBAHHOE BEHUYPHOE HHBECTUPOBAHUE, KOTOPOE HEOOXOIUMO
OTIMYaTh OT W3JIaBHA CYLIECTBYIOIIErO NPSIMOro ()MHAHCUPOBAHUS NPEANPUATUNA OTIACIbHBIMU
MpeANpPUHUMATESIMU UITH OaHKaMHU, SBIIsSIeTCSl Hanbojee COBpEMEHHOM U Bce 0oJiee pacpoCTpaHEeHHOM
(dhopMoii mapTHEpCTBa MEX Ty PUHAHCHCTAMU U TIPOMBINUICHHUKAMH Ha €BPONIEHCKOM KOHTHHEHTE.

EBpomnie BeHuypHBIN KamuTaja Hayal BO3HMKATh B CEMUJIECATHIX U BOCBMHUICCATBHIX T0O/ax, MPHU
3TOM TOJIBLKO OpHUTaHCKHE (POH]IBI BEHIYPHOTO KAIMTAIA B HACTOSIIEE BpeMs UMEIOT CeTH (PHIINAJIOB IO
Bceil EBpome. OctanbHble eBporeiickue (oHIAb BEHUYPHOTO KamuTala, OTKpBIBIIME O(duCH 3a
mpeieJlaMy CBOEH CTpaHbl, MPeanounTaroT umMeTh nemno win ¢ CIIA, unm co ctpanamu Azuu.

EBporneiickuii BeHUYpHBIN KaluTald: HEKOTOpPhIE TaHHBIE

EBporneiickas acconmanus BeHuypHoro kanutana (EABK), co3mannas B 1983 rony, wmm
Accouumanus eBporenckux koMmnanui BeHuypHoro kanurana (KBK), myOnukyeT exerogHsie OT4ETHI,
ONMCBIBAIOLIUE JEATEIbHOCTh HAIMOHAJIBHOTO BEHUYPHOIO KalMTAJla B PAa3JIM4YHBIX CTpaHax.
[IpuBeneHHbIe HUKE TaOIUIIBI U AMAarpaMMBbl COCTaBJIEHbI Ha OcHOBE JaHHbIX EABK.

Ha puc. 1 u 2 nokazana »BoJIoLMsI AEITEILHOCTH BEHUYPHOIO Kanurtaja B EBpomne B mepuon
Mexay 1984 u 1992 ronamu. B cBeTe 5KOHOMHUYECKUX TPYAHOCTEHN, UCHBITBIBacMbIX EBponoii ¢ 1990
rojia, HeMpepbIBHOE €KEroiHOe yBeanueHue (GoH10B, KoTopoe Habmonanoch 10 1989 rona, cmenunocs
UX YMEHBIICHHUEM.
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Puc.1. DBomronust oHIOB BEHUYypHOTO KanuTajia B EBpore:
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Puc.2.9Bomonns eBponenckoro BEHYypHOro Kamnurasia

AHaJIOI‘I/I‘IHYIO TCHACHLIUIO UMCJIM T'OJOBBIC MHBCCTUILIMH, KOTOPBLIC HCIIPECPBIBHO POCIN BIIJIOTH
1o 1989 rona, a 3areM cTaOUIN3UPOBATIUCS.

AHanu3 npeAcTaBIEHHBIX HUXKE JaHHBIX IO cTpaHaM EBpomnbl Moka3bpIBaeT, YTO BEHUYPHBIN
Kanurtaja Haubosee pa3But B BennkoOputanuu u @paniuu. Bennunna BeHIypHOro KanuTaia 3TUX JIByX
cTpan coctaBisiet 6osee 80% ot obmiero BeHuypHoro kanurtaina EBpomnsl. 'epmanus ganeko oTcTaer ot

o0oux nuaepoB, HO B mepuon Mexay 1989 u 1990 romamu 37aech HaONIIOAAETCS peaNbHBIA POCT
MPUBJICYCHHOTO KaIKiTaja.

Ha puc.3 nmokazaHo n3MeHEHHE BEHUYpPHOTO KanuTaja B pa3jMYHbIX €BPONEHCKUX CTpaHax 3a
nepuof ¢ 1989 o 1992 rox.
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Puc. 3. DBonrorus ¢poHI0B mpuBIeUYeHHOTO KanuTana B EBpone ¢ 1989 mo 1992 rr.
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HHTEpECHO COOTHOIIEHNE UCTOYHUKOB NPUBJIEUEHHOTO BEHUYPHOr'0 KaluTajga B Pa3jIMUHbIX CTpaHaX
EC. B wactHocth,: B bensruu, ['epmanuu, Upnanaun u HopBerun oco6eHHO BeMKa 1071 KaluTaia,
MOJyYEeHHOTO OT YaCTHBIX MHBECTOpOB; B 'epmanuu u Mpraanauu OCHOBHYIO pOJIb UIPalOT OAaHKHU; B
I'epmannn u Mcnanuu meHCHOHHBIE (DOHABI HE TPOSBIAIOT AKTHUBHOCTH Ha PBIHKE BEHUYPHOTO
KanuTana, HECMOTpPsS Ha BAXXHOCTb BO3BpaTa MHBECTHIMN, HEOOXOAMMOTO Ui BBI-TIOJHEHHUS
00s13aTeNBCTB 3TUX (QOHIIOB Tepe OeHePUIIMapaMu CUCTEMbI IEHCHOHHOTO O0ECTICUCHUS;

FepMaHI/IH BCC €1I€ HAXOOUTCA B CTaAuHU (bOpMI/IpOBaHI/IH BCH-. HYYpPHOI'O KalyTajia, 1o pasMepam
AaJICKO HE COOTBCTCTBYIOIECTO €€ SKOHOMMYECKOM MOIIHU, B HUrammu n HOpBeFI/IH BaXXHYIO pOJIb B
(bOpMI/IpOBaHI/II/I BCHYYPHOI'O KalluTajla HUI'paroT IMPAaBUTCIBCTBCHHBIC OpraHHU3allii; B HI/I,Z[epJ'IaH,I[aX
3HAYUTCJIbHAA OOJIsA HpI/I6BIJ'H/I PEHUHBCCTHPYCTCA, OAHAKO TPYIAHO CKa3adTb, OTPAXACTCA JIM 3TO Ha
OTCYTCTBHUH MHTCPCCA K ACATCIIbHOCTH BCHUYYPHOT'O KalluTaJa.

Hy>XHO moI4epKHyTh, UTO paccMaTprBaeMble JaHHBIE OTHOCATCS ToibKO K (Gonmam KBK, 6e3 yuera
KaluTaJla, HEIOCPEACTBEHHO HHBECTUPYEMOT'O KPYITHBIMU KOPIIOPALUSMU B MEJIKHE MPEIITPUATHU.

Puc. 4. Uctounuku kanutana, npuBiedeHHoro KBK B 1991 r. 1 — xopnopaTuBHbIE HHBECTOPBI;
2 — yacTHbIE JIULIA; 3 — MPaBUTEILCTBEHHBIC OpraHu3aluu; 4 — 0aHKu; 5 — MeHCHOHHBIE (OHIBI; O
— CTpaxoBble KOMIAaHHUH; 7 — aKaJeMHUYECKHE YUPEKACHUS, 8§ — OCTaJbHbIC; 9 — pPEUHBECTHUIIMS
MPUOBLIEH.

DER® A
el N -

CpaBHeHue 00s1acTel BIOKEHUSI MHBECTULIMM, clieaHHbIX B 1991 roay B pa3nuyHbIX CTpaHax, HE
BCETI/la CBA3aHO C UX YPOBHEM 3KOHOMHUYECKOIO Pa3BUTHS.

HpI/I 9TOM MOXHO OTMCTUTH CJICAYIONIUC XapPAaKTCPHLIC 0COOEHHOCTH:

MPUOPUTET HH(OPMALIMOHHBIX TEXHOJOTUH, K KOTOPHIM OTHOCSTCSA almaparypHoe U
MIporpaMMHOE 0OecrieyeHre KOMITbIOTEPOB, AJIEKTPOHHUKA U TeIeKOMMYyHHUKalmu — B Hunep-nannpax,
WNpnangnn n @pannnn;

CYIIECTBEHHYIO POJIb CEKTOPA MPOMBIIIJIEHHOW MPOAYKIIMH U YCIYT, BKIIOYAsi aBTOMATU3ALUIO
MPOMBIUIEHHOCTH — B ['epmanuu, Hopseruu u /lanuu;

JOMUHHpYIOIEe MOJOXKEHHE IMOTPeOUTENbCKOro cekTtopa - B BenukoOpuranuu, Urtamuu u
WNpnannun,

3HAYMUTEIIBHYIO JIOJII0 CEKTOpa, Ha3bIBaeMoro "o0pabaThIiBaroIIasi MPOMBIILIEHHOCTE'", B KOTOPBIH
BXOJHWT MeXaHuueckas oOpaborka, — B Mcmanuu, Ilopryramum wm Wpnanmuu, T.e. B cTpaHax co
CPaBHHUTEJIBHO JIEIIeBON paboyeil CUI0if; OTHOCHTEIHHO MaJlblii HHTEPEC K CEKTOPY, OXBATHIBAIOIIEMY
XUMHIO ¥ TIPOU3BOJICTBO MaTEPHUAJIOB, 3a UCKItoueHueM [ epmannu u BenukoOputanuu, U K CEKTOPY
SHEPTEeTUKHU U TPAHCIOPTA, 3a UCKItoueHueM Hopseruu.
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Puc. 5. PacnpeneneHue ceKTOpOB JAEATEIBHOCTH WHBECTULMOHHBIX (OHIOB B 1992 1.0 1 —
nH(OPMAIIMOHHBIC TEXHOJIOTUH; 2 — 3/IpaBOOXpaHEHUE, OMOTEXHOJIOTHH; 3 — MOTPEOUTEIhCKUM; 4 —
MIPOMBIIIICHHBIE TIPOTYKTHI U YCIYTH; 5 — 3HEPrusi, TPAHCIIOPTUPOBKA; 6 — XUMUKAIIUHN U MaTepPHUAIbI;
7 — ocranbHasi 00pabaTHIBAIOIAs IPOMBIIUIEHHOCTh; 8 — YCIIyTH; 9 — OocTajibHBIC.

OdyeHb TOYYHMTENICH CpPaBHUTENBHBIM aHaMW3 (a3 pa3BUTHS KOMITAHMH, TOJIEPKAaHHBIX
BEHUYYPHBIM KamUTajIOM, KOTOpBIM BBIMOJHEH Ha ocHOBe ombiTa EBponeiickux KBK 3a mocnemgnee
JIECATUIIETHE.

XapakTepHble 0COOCHHOCTH:

MOYTHU TOJIHOE OTCYTCTBHE MHBECTHIMH B (pa3ze HA4aIbHOTO Pa3BUTHUS KOMIIAHUU (BCIIEICTBUE
OUYEHb BBICOKOH CTENEHU pUCKa BIIOKEHUN Ha 3TOM CTaauM) MpH TOMUHUPOBAHUH MH-BECTULIMH B (aze
pacuupeHus;

aKTUBHas JESITENbHOCTh IO BbIKyny cBoux paojieil y KBK nmpeanpustusmu BenukoOpuranum,
®panuuu 1 lanuu.

Puc. 6. CoorHomenue aktuBHocTh KBK Ha pasnnuHbIX cTagusix HMHBECTUPOBAaHMSA: 1 —
3apoxieHue (GUpMbl; 2 — Hayalo AEATeNbHOCTH; 3 — pacuupeHue; 4 — akIMOHUPOBAHUE; 5 —
BBIKYTI.

Jlonst corjameHuii 0 CO3aHMK TPAHCHAIIMOHAIBHBIX CUHIMKATOB IOKA €IIe IOCTATOYHO Malia
(Tabmn.3).

Tabanma 3

1989 1990 (1991 |1992

OtcytcTtBue cunaukaro  (41,1» [40,0%|46,6%)|39,2%
Hammonansusie cuamukarsl| 51,3%|39,7%|34,0%|44,3%
TpaHcHalmoHaJIbHbBIE 7,6% (20,3%]|19,4%]|16,4%

CHHJHUKAThbI

CootBeTcTBeHHO TmOpPTQenu (GOHAOB BEHUYpPHOrO KamuTajla OCTAalOTCI B  OCHOBHOM
HalMOHaIBHBIMU. B Tab1.4 cpaBHMBAeTCsl HANIPABJICHHOCTh MHBECTUIINI, BIOKEHHBIX B repuo ¢ 1989
1o 1992 ronpl poHgaMu BEHUYPHOTO KamuTana.

HaKOHeIl, 1a’ke B paMKax 3TOr0 He MPETEHAYIOLIEro Ha MTOJIHOTY aHaIM3a HeJlb3s1 HE OCTAHOBUTHCS
Ha croco0e BO3BpaTa KamuTaJIOBIIOKEHUH, KOTOPBIN SIBIISIETCS TIpeaMeToM 0co0oit 3a00Te1 KBK.

B 1a6151.5 noka3zaHbl 00beMBbI Pa3IMYHBIX CIOCOOOB BO3BpaTa MHBECTUIUH Kakaoro tuna B 1991
u 1992 rogax. B cuimy MeHsbieit poiau (GOHAOBBIX OMpK M CHCTEM, aHAJOTMYHBIX aMEpPHUKaHCKON
cucTeMe aBTOMAaTHUYECKOW KOTHUpOBKM akuuii, B EBpome Oosee 40% ot obmero odbema BoO3BpaTa
KalMTaJIOBJIOKEHNUI COCTABIISIET peajn3alis MHBECTUIIMN B BUIE€ IPOJAK KOMIIAHUM CTPAaTErHYECKOMY
napTHepy.

Taomura 4

1989 1990 1991 1992
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BuyTpu cTpanbl 87,9% 86,6% 90,6% 89,0%

B HeeBporneiickue cTpaHbl 3.2» 2, 7% 2,9% 3,1%
B npyrue crpanbl EBpornbl 8,9% 10,8% 6,5% 7,9%
Tabmuma 5
1991r. 1992r.

Pacniponaka ToBapoB 0,83 muipg SKIO 41,5% 10,96 mapa.okio 40,6%
Pacniponaka neHHbIx Oymar 0,19 Mipa. KO 0,5% 0,41 Mapa.5K10 17,4%
Hpyrue BuasI 0,36 muipa. OKIO 18,0% 0,33 Mmipa.9Ki0 14,0%
Bcero 2,00 mipa OKHO 100% 2,36 mapa OKHO 100%

XapakTep  BO3BpaTa  KalWTAJIOBJIIOKEHUM  IO3BOJIIET  OLICHUTh  YPOBEHb  JIOCTyIHa
nojaepxxuBaeMbix KBK Manbix npeanpustuii Ha HanpoHaIbHBIE (HOHIOBBIE OUPKH. ITOT YPOBEHBb
HaunOoJsiee BHICOK B BenukoOputanuu.

[ToTpebHOCTH B TpaHCHALIMOHAILHOM BeHUYpHOM KamnuTaie B EBpone CyiiecTBeHHOE pa3BUTHE
POOKO 3apOXAAIOIIErocs EBPOINEUCKOro TPaHCHAIMOHATHLHOTO BEHUYPHOTO KamuTalla HEen30eKHO
CKOpE€ B CHIIy SKOHOMUYECKOM JIOTUKH, YEM B CBSI3H C BBEJICHUEM €IMHOTO EBPONENCKOro PhIHKA.

B Tedyenne BOCBMUIECATHIX TOA0B TPYIIIBl BEHYYPHOTO KauTala akTUBHO Pa3BUBAIMCH BHYTPU
CBOMX CTPaH B OTHOCHUTEJBHO JIETKUX YCIIOBUSX, YTO ObUIO OOYCIIOBIEHO KaK HOBU3HOM BEHUYPHOI'O
kanuraia B EBpore, Tak 1 5JKOHOMUYECKHM POCTOM KOHIIa BOCBMUJIECSATBIX, OCOOEHHO OJIarONpHUsITHBIX
JUISL pa3BUTUS MOJIOJBIX KOMITAHUM.

3a HayalbHBIM TIEPHOJOM pOCTAa BEHUYPHOIO KamuTana cleayeT MepuoJl 3peiocTH,
XapaKTepU3YIOIIUICS YBEeIUMYEHUEM pa3Mepa MHBECTHIIMH B y)K€ HauyaBIIMECS M COBEPIIEHHO HOBBIE
pa3paboTKu. JTa TeHAEHLMs HanboJjee 3aMeTHa /111 BRICOKOTEXHOJIOIMUHBIX KomnaHuil. Hanpuwmep, B
HACTOAIICE BpEMs MHBCCTUILUU MOPAAKA HCCKOJBKUX MHUJIJIMOHOB (1)paHKOB SABIIAXOTCA 1A q)paHIII/II/I
OOBIYHBIM ACJIOM, TOrjga KaK HCECKOJIBKO JICT Ha3aJd pasMEp HHBCCTHUHWH B HA4YaJbHBIC (1)3351 HE
IMPEBLIIIAT HCCKOJIBKUX COTCH ThICAY q)paHKOB.
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Puc. 7. U3psatue kanutanosnoxkenuit B crpanax EC B 1991r. 1 — cnucanue; 2 — pacnpoaaxa
TOBApOB; 3 — OTKpHITas pacrnpoaaxka eHHbIX Oymar; 4 — npyroe.

HaKOHELl, NpeANpUHUMATellb, 0OCOOEHHO B 00JaCTH BBICOKHMX TEXHOJIOTHWH, B IOUCKE Oosee
KPYIHBIX MHBECTUIMH, CTPEMMJICS IOABICKAaTh HMHBECTOPOB, CIIOCOOHBIX IpPHBIIEYb MApTHEPOB I10
MEHbILIEHl Mepe Ha €BpOIEHCKOM ypOBHE WM, YTO MPEANOYTUTENbHEe, Ha JAPYIMX KpyHMHEHIIMX
MUpPOBBIX pblHKaX — B CoenuHenHbix Illtatax u Snonun. B psne obnacreit, Hampumep,
3paBOOXPAHEHUN WM KOMIIBIOTEPHOM TEXHOJIOTUHU, MPOEKTHI MOTYT OCYILIECTBIIATHCS TOJBKO Ha
MEXIyHapOJAHOM ypOBHE, U HEOOAYMaHHBIE COIO3bl C HAllMOHAJIBHBIMU MPOMBIIUIEHHUKAMU YacTO
MIPUBOJIAT K OBICTPOH "KOHUMHE" MHOT000EIIAIOIINX POEKTOB, TaK YTO MPEIIPUHUMATEIHN BCe OOJIbIIe
1 00JIbIIE OJIATal0TCsl HA OTBETCTBEHHOCTh MEKAYHAPOIHBIX (PMHAHCOBBIX HHBECTOPOB.

Tp}II[HOCTI/I, HCIIBITBIBACMBIC TPaHCHAIIMOHAJIBHBIM BCHYYPHBLIM KallUTAJIOM MoxHO IMPUBCCTU
MHOT'OYHCJIICHHBIC ITIPUMEPBI pr,Z[HOCTeI\/'I, C KOTOPBIMH CTAJIKUBAIOTCH

IpyMNIbl BEHYYPHOTO KanuTajla MpU BEJCHUM Jed 3a pyOe:koM (IOMHMO SI3bIKOBOTO Oapbepa,
3Ha4eHHEe KOTOpOro B OU3HECe, IJie ONpPeNeNoNyl0 POib UTPAIOT OTHOILEHHUS MEXY JIIOJIbMHU, HU B
KOEM CJIy4ae Hellb3s HEOOLECHUBATB).

Tpyanoctn, cBsa3aHHblE ¢ (UHAHCAMHM, HaJIOraMM U 3aKOHOAATelnbCTBOM OTCyTCTBUE
o0IIeeBpONEIICKOro CTaHaapTa Ha aHalU3 XO3AWCTBEHHOM [eATENbHOCTH 3aTpylHSET MOHHUMAaHHE
WHOCTpPAHIIEM TPEACTABICHHOW eMy O(QUIMATBLHON OTYETHOCTH. AHAJOTHYHBIM O0pa3oM B Pa3HBIX
ctpanax EC pa3nudHbl 0053aHHOCTH ayIUTOPOB, OQUIIMATHHO YTBEPKAAOIINUX OTYETH KOMITAHHH.

B pasHbIX cTpaHax HEOJAMHAKOBBI HE TOJBKO CTABKHM HAJIOTOBOIO OOJOXEHHS, HO U METOJbI
pacdyera IPUYMTAIOLICHCS CyMMBI Hallora ¢ J0XO0A0B koprnopamui. Tak, Bo ®PpaHuuu BO3MOMKEH
IIEPEHOC OTUYMCIIEHUH IO Hajoram Ha Apyrou cpok. OnHako, B omnune oT I'epmannn, Bo ®@panunn
HEBO3MOJKEH 3a4eT MOTEPh MPH yIUIaTe HAJIOra 3a MpeablayIe (UHaHCOBbIE TObI.

CymiecTByloT u MpoOieMbl pPa3IMYuil B 3aKOHOJATENbCTBE, Kacalolluecss yIpaBICHUS
KOMITAHUSIMU M OTBETCTBEHHOCTH aJMUHUCTpalu. Tak, B JATUHCKUX cTpaHax EBpOIBI aK[IMOHEPSI, a
HE AaIMHHHMCTpALUs, MOTYT OBITh O(QUIMATBPHO NPU3HAHBI OTBETCTBEHHBIMH 32 pPYKOBOJCTBO
KOMIIAaHUEH, YTO, Pa3yMEETCsl, MOXKET CIYKUTh IPEMATCTBUEM AJIs TPYNI BEHUYPHOI'O KanuTaa.
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[Tpo6GiemMsl, cBsI3aHHBIE C TEXHUYECKUMHU HOPMaMHU

CyIIecTBeHHYIO pOJIb MOXET UrpaTh I[OJIy4eHHE pa3pelieHds Ha HCIOIb30BaHHUE
OPOAYKIMK JTaHHOTO KadecTBa B Jpyroi crpane. Hampumep, oTCyTCTBUE €BPOIEHCKUX HOPM
MOJKET SIBJISIETCSI CYIIECTBEHHBIM MPEMATCTBUEM JIsi PACIIPOCTPAHEHHs] KOHKPETHOTO MPOAYKTa
o Bcemy EC. B oTiimune ot 3TOT0, aMepHKaHCKUI M SAIMIOHCKUI PBIHKA UMEIOT 00Jiee BHICOKUH
ypOBeHb rapMoHu3anuu. Tak, yTBepKaIeHre ‘Kakoro-mudo npoaykra ¢papMmaneBTu4eckoi (pupmbl
aMEpUKaHCKUM YTIpaBJICHUEM 10 CAHUTAPHOMY HAJ[30pY 3a KaUueCTBOM IMHUIIEBBIX MPOAYKTOB U
meankameHToB (Food and Drug Administration, PDA), koTopoe O0TBETCTBEHHO 3a 0J00peHue
JIEKApCTB W THIIEBBIX MPOJYKTOB, HEMEMJIECHHO JaeT JOCTYyN Ha PHIHOK K3 250 MUIUIMOHOB
noTpeduTenel, Toraa Kak Kaxias eBpoIeiickas CTpaHa BCE €Ill€ PEBHUBO MOJJIEPKUBAET CBOM
CYBEPEHUTET B ’TOM OTHOIIEHUHU. DTOT (PeHOMEH MOOYkAaeT MpeIpUHAMATENICH UCKATh (PHUHAH-
COBBIX MapTHEpoB, uMmeronux aoctyn B CIIIA, u, HanpoTUB, SKCKIIO3UBHBIE MpaBa B KAKOU-TO
cTpa”e EBpOIIbI HE 10T peIaroliero ppIHOYHOTO TPEUMYIIECTBA. .

COOTBCTCTBGHHO, C€CJIU I'pyIlia BEHYYPHOI'O KalluTalla HC UMCCT CBOCT'O MPCACTABUTCIILCTBA
,I[perﬁ CTpaHC U HC 3HACT CTPYKTYPbI MECTHBIX OPraHOB BJIACTH, TPYAHO ONPCACIINTDb, CKOJIBKO
BpCMCHHU HOTpe6yeTCH Ha IMOJIYy4YCHUC 0,HO6p€HI/IH €C IPOAYKIHH.

DKOHOMHUYECKHE MTPOOIEMbI

HeoOxoqumo moHMMaHue cpeapl, B KOTOpoil Oyaer [edcTBOBaTh CoO3/1aBaeMas
WHHOBAIIMOHHAs KOMITAHKS, YTO BBIXOAMT JIAJICKO 3a PAMKH MPOCTOTrO 3HAHMS TaKUX (aKTOPOB,
KaK IPOLIEHTHAs CTaBKa WJIM YCJIOBHS IMpOBeleHUss 0AaHKOBCKHUX omnepauuid. MHBecTop A0mKeH
SCHO TPENCTaBIATh ceOe POJib PA3IMUYHBIX SKOHOMHYECKHX YYaCTHHUKOB, B MEPBYIO Ouepelb
TaKUX, KaKk KOMMepueckne OaHKH U TPaBUTEIHCTBEHHBIC areHTCTBA HAa HAIMOHAIBHOM,
PErHOHAILHOM U MECTHOM YPOBHE, KOTOpPbIE OYIyT BOBIICUECHBI B pACIIPOCTPAHEHHBIE TEXHOJIOTHH
WM TIpeIOCTaBIICHNE AalbHENIero (pMHaHCHPOBaHUS.

OCHOBHYIO POJIb UIPAalOT KOMMeEpueckue OaHKH, MOCKOJbKY HX MOBEIEHHE U YPOBEHb
MIPUEMJIEMOTO JUII HUX PHUCKAa MOTYT CYIIECTBEHHO BJMATH Ha IIOCIEAYIOIIEE pa3BUTHE
npennpusaTus. JlonmyctuMoe KOMMEpYeCKMMHU OaHKaMHM OTHOIIEHHE 3a/0JKEHHOCTH K CO00-
CTBEHHOMY KaIlUTajJy B Pa3HbIX CTPAHAX PA3JIMYHO U HEMOCPEJICTBEHHO BJIMSAET HA IPUMEHEHUE
UMEIoUINXCs (PUHAHCOBBIX UHCTPYMEHTOB.

[TpoGnembl pa3iauuus KyJabTyp

Bre BCAKOT'O COMHCHUA, CaMbIMH Ba>XHbBIMH SIBIITFOTCSA
TPYAHOCTH, CBA3aHHBIC C pasjyiIn4usAMH B HAIMOHAJIBHBIX KYJIbTYpPax.

[TomMumo "oOmiecTBEeHHON IEHHOCTH" MpPEANPUHUMATENS, Pa3INYHON B pa3HBIX CTpaHax,
BO3/JCICTBUE DPA3JINYMSA KYJIbTYpbl CKa3bIBAETCA B TOM, KaK BOCIHPHHHMMAIOT aKIMOHEPHI CBOE
COBJIaJIeHNE KOMITAaHHEW 1 CBOM IIpaBa B 3TOM IUIaHE. B laTHHCKHUX cTpaHax OCHOBaTeNU (hUPMBI
BCEMH CHJIAMH CTaparoTCs COXPaHUTh B CBOMX PyKax OOJBIIYIO YacTh KamuTaja, TOrJa Kak B
AHIJIOCAKCOHCKMX CTpaHax, 3a MUCKJIIOUEeHUEM ['epMaHnu, OCHOBATENIN KOMIIAHUM TOpas3zio Jierye
OTHOCATCS K TOMY, YTO OHU HAaxOIATCSd B MEHBIIMHCTBE CPEAM aKI[MOHEPOB CBOEU (HPMBI.
Pazymeercsi, 3T0 BiIMsSeT W Ha ypoBEHb HMH(pOpPMAIMU, KOTOPYIO OCHOBATENIH (UPMBI TOTOBBI
IPEOCTaBUTh (PUHAHCOBBIM MHBECTOpAM, IMPUYEM 3TOT YPOBEHB CHUXKAETCS 10 aOCOJIIOTHOTO
MUHUMYMa B TE€X CTpaHax, IJ€ KamuTaIW3M SBISAETCS IO KyJbType HacleACTBEHHBIM.
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COOTBCTCTBCHHO, 3aKOHHBIE 0053aHHOCTH OOJBIIMHCTBA ¥ MEHBIIMHCTBA AKIIMOHEPOB AAJICKO HE
OJWHAKOBLI B PA3HBIX CTpaHax.

HpI/I BCACHHUHN IIECPETOBOPOB MEXKAY MNPEACTABUTCIAMU JIATUHCKHUX, CKAHIWMHABCKUX H
AHTJIOCAKCOHCKUX CTpaH EBpOHBI KYJbTYPHBIC Ppa3JIMdusd 4YaCTO JOXOIAT 10 KYJIBTYPHOI'O
aHTaroHu3ma. O,Z[HaKO IIOCTCIICHHO 3TH pPa3JInduA BCC Oonee CITIA)KUBAKOTCA, ITOCKOJIBKY B
JCJIOBBIX OTHOLIICHHAX Ha EBpOHeﬁCKOM KOHTHHCHTC OIIyHmacTCsa BCE BO3pacCTaArOMICe
npeo6naz[aHI/Ie AMCPUKaHCKOI'0 CTHJIA.

3AKIIIOYEHUE

WMHpycTpust BEHUYpHOrO KamuTaja MCIOJb3yeT pas3JIMYHble CIIOCOObI  YBEIMUYCHMS
3¢ (EeKTUBHOCTH TPAHCHALMOHAIBHBIX JEHCTBHM, 4TO JOJDKHO IOCTENEHHO IPOSBUTHCS U B
Poccuu. Bee 6oiee u 6osiee pacpocTpaHEHHBIM CTAHOBUTCS yCTAHOBJIEHHE PETYJISIPHBIX pabounx
OTHOLICHMH MEXJy pa3JMYHbIMM HAlUMOHAIBHBIMU TIPYNIIAMHU BEHUYYPHOIO KalWTaia.
Kpynneiimme Hanbonee aMOUIIMO3HBIE TPYIIIBI BEHYYPHOrO KaluTala, He KOJIeOsCh, CO3/1al0T
OTJeNieHus B Jpyrux cTpaHax. Hambonee ycnemHo AelcTByOMUE KPYIHbIE OAHKH YK€ UMEIOT
CeTh CBOMX OTHeneHud no Bced EBpomne. HekoTopele M3 HUX aKTHBHBI M KaK HHBECTOPBI
BEHUYPHOI'O KanuTaia.

PacripoctpanenHol popmoii SBISIETCS CO3aHUE CBPONCHCKUX WHBECTUITMOHHBIX (DOHJIOB,
YVOpaBIsieMbIX B KOHKPETHOM CTpaHE MECTHBIMH HallMOHAJIbHBIMU rpynnamu. OOBIYHO Takue
(GOHIIBI TONB3YIOTCA OMPENETICHHBIMU JIbIOTAMH IO HAJIOTOOOJIO0XKEHHIO, OMpeAesieMbIMU
BEJIMUMHON MPHUBJICUYEHHOTO WHOCTPAHHOTO KaluTalla, WHBECTUPOBAHHOTO B HAIMOHAIBHYIO
SKOHOMHUKY.

[Tomutuka EBpomnetickoro CooOiiecTBa CocOOCTBYET CTAHOBJICHHUIO B3aWMMOOTHOIICHUMA
MCKOY (1)OHI[aMI/I BCHYYPHOI'O KanuTajlia U BJIaACIblaMU HpeI[HpI/IflTI/Iﬁ MOCpCACTBOM CO3daHHA
CHEHMaJIbHBIX MpOrpamM, corjacHoO KoTopbiM JeHbrM EC BMecTe ¢ (oHIaMu BEHUYpPHOTO
KamnuTajaa y4aCTBYIOT B CO3AaHUN CUHAUKATOB JJIsA I/IHBGCTI/IHI/IfI B Om3uec EC.

N3BecTHO 00 OTKpBHITUM BEHUYPHBIX peruoHainbHbIX (oHI0B EBpomnelickoro 6aHka
pexoHcTpykuuu U passutus (EBPP) B Poccun, onHako B 11€10M BEHUYpHOE MHBECTUPOBAHUE
HOBBIX (pUpM, KOTOPOE CYIIECTBEHHO YMEHBILACT PUCKU ACCOLMMPOBAHHBIX HHBECTOPOB 3a CUET
pacnpezesieHus: J0JeW UX CPEACTB B Pa3INYHBIE MPOEKTHI, HAXOASIINECS B PA3JIMUHON CTaIuH,
€lle HE HayajloCh M TOJBKO JOJDKHO IMOJIyYHTh CBO€ pa3BuTHE. [Ipy AOKHOM BHMMAaHHMH K
CTAaHOBJICHUIO BEHUYPHOIO KalWTajga CIeQyeT OXHJAaTh 3aKOHOMEPHOIO  paciBeTa
MHHOBAIIMOHHBIX MaJIbIX MNPEANPHUATHHA, OCHOBAHHBIX HAa HAMEPEHHHM KOMMEPLHUAIN3UPOBATH
TEXHOJIOTHH.

Bomnpocsl

1. JlaliTe XapakTepUCTUKY KaXKIOH W3 TpeX TPYII, BO3MOXXHBIX HHBECTOPOB B
MHHOBAIIMOHHOM JIeSITeIbHOCTH - 0aHKaM, CTpaTernYecKUM MapTHEpaM, BEHUYPHbBIM
WHBECTOpaM.

2. OnumuTe OCHOBHBIC CTauU ((MHAHCHPOBAHUS KOMITAHUU BEHYYPHBIM (DOHIOM.

3. HazoBuTe OCHOBHBIE OTJIMYUTENIBHBIE YEPTHl Pa0OTHl BEHUYPHOTO KamuTana C
bupmoii.

4. Ha3oBuTE OCHOBHBIE OCOOCHHOCTH BBIXOJIa BEHUYPHOT'O KamuTaia u3 (pupmsl.

HazoBute ocoOeHHOCTH co3manus U (YyHKIMOHUPOBAHUS BEHUYYPHBIX (DOHIOB B

CHIA u EBpore.

hd
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6. HaszoBuTe OCHOBHBIE MpPOOJIEMBI, CBSI3aHHBIE C HCIOJIb30BAaHUEM BEHUYPHOIO
Kanurana.

@OC no oucyunnune « Memoowvl npusieuenuss KANUMaiay npeocmaesiieHsvl 8
coomsemcmeyrouem YMK.

[Tporpamma cocrasieHa B coorBeTcTBuH ¢ TpedoBanusmu OC BO PY JIH

Pa3padoruuk:

K.».1., norient
C.I'. I'maBunHa
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N.A. Alinpyc

MOAINHUCH
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