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BeHuypHOe dpMHaHCUpOBaHUE —
3TO...

.+« AOATOCPOUYHbIE BbICOKOPUCKOBbIE MHBECTHULUM
YACTHOrO KarnuTaAa B aKLLMOHEPHbIM KanuTaA
BHOBb CO3AaBaeMbIX MaAbIX
BbICOKOTEXHOAOTMMYHbIX NEPCNEKTUBHDbIX
KOMMaHuM (MAM XOPOLUO y)Xe 3apeKOMEHAOBaBLUMX
ceba BeHYYpHbIX NpeANpUATUI),
OPMEHTUPOBAHHbIX HA pa3paboTKy u
NPOU3BOACTBO HAYKOEMKUX MPOAYKTOB, AAA UX
Pa3BUTUSA U PACLUMPEHMUS, C LLEABIO NMOAYYEHUS
NpUOGbIAK OT NPUPOCTA CTOMMOCTU BAOXKEHHbDIX

[ToHATHE «BEHUYP» NPOUCXOAUT OT aHFAUMCKOro cAoBa «ventureSPEACTB.
KOTOpOe B 3KOHOMUYECKOM KOHTEKCTE NEePEeBOAUTCA KaK «PUCKOBAHHAS
3aTes,, PUCKOBaHHOE NpeAnpuUaTUe»



OTAMYME BEHYYPHOTO
$MHAHCHMPOBAHMSA OT APYTMX BUAOB
PMHaAHCUpOBaHUSA

MeToYHuKKM chuHaAHCUpPOBaHUA BaHku Crparernyeckue BeHu4ypHoOe
napTHepkl couHaHCUpOBaHUe
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OTAMYME BEHYYPHOIO
PMHAHCUMPOBAHMSA OT APYIMX BUAOB
$UHAHCUPOBAHMS

Bo-nepBbix, oHO HeBO3MOXHO 6e3 npuHLUMNa
«OAOBpPEHHOrO pUCKay.

Bo-BTOpbIX, TAKOM BUA GMHAHCUPOBAHUSA MpeANoAaraeT
AOAFOCPOYHOE MHBECTUPOBaHME KanuTaAa.

B-TpeTbux, puckoBoe dpMHAHCUPOBaAHME pasMELLAETCS He
KaK KpeAMT, a B BUAE MAEBOro B3HOCA B YCTAaBHOM KanuTaA
BEHYypa.

B-‘—IETBeprIX, BEHYYPHbIW NPEANPUHMUMATEAD B OTAUYUN OT
CTpaTernyeckoro napTHepa peAKO CTPEMUTCSA 3aXBaTUTb
KOHTPOAbHbIX NaKeT aKLMWU KOMMaHUU.

[NaToe, elwe oAHOM 0COBEHHOCTbIO PUCKOBOM GOPMBI
$MHAHCUPOBAHMSA ABASIETCSA BbICOKas CTENeHb AUYMHOM
3aMHTEPECOBAHHOCTU MHBECTOPOB B YCMeXe HOBOro
npeAnpUATUS.



MNcTOYHMKK BEHYYpHOrO
PMHAHCMPOBaHMS

® cpeAcCTBa )"-IPG.AMTGAGIZ UMHHOBAUUNOHHOIO
NMPECANpUATUA U €O AECAOBDbIX NMAPTHEPOB,

® CpeACTBAa CTOPOHHMUX
CMEeLMAAU3UMPOBAHHbBIX (BEHYYPHbIX)
MHBECTOPOB U KpeAuTopoB (busHec-
aHreAbl) ;

® BeH4YYpHble POHADI



BeH4yypHble poHADI
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MHBECTUPYEMbBIE KOMIMAHWA



STanbl BEHYYPHOro
$UHAHCUPOBAHMS

0. NMpeacTapToBbi KanuTaA OTHOCUTEABHO HeBOAbLLME CYMMbl,
HeobXOAUMbIE AAS MOATOTOBKU TEXHUKO-3KOHOMMYECKOTO
0bocHOBaHUA U GUHAHCUPOBAHUS CBSA3AHHBIX C HUMU UCCAEAOBAHUM
|. CtapToBbIM KanuTaA [poMbilAeHHOE NpOEKTUpPOBaHME TOBapa
1 BbIMYCK OMbITHOM NapTuM (NMOKa eLie HEKOMMEpPYECKoe
NMPOU3BOACTBO); bMHAHCUPOBaHME, HEOBXOAUMOE AASl TOTO, YTODBI
KOMMaHus pakTUYECKM HavaAa YTO-TO NMPOM3BOAUTH

2. Btopou 3tan O60poTHbIN KanuTaA AAS MOAAEPXKAHUS
NEpPBOHAYaAbHOIO POCTa; NPUObLIAM eLLe HeT.

3. TpeTun 3Tan [AaBHbIM 3Tan paclUMpEHMUS KOMMaHUU, HA KOTOPOM
6bicTpo pacTeT 06beM cObITa, CAMOOKYNaeMOCTb PUPMbI HAXOAUTCS
Ha HYA€BOM YPOBHE MAU TOABKO MOLLAQ B FOpY, HO dupmMa BCe eLle
ABASIETCA YaCTHOM KOMMaHMEMN.

4.YeTBepTbin 3Tan [lepexoaHoe GMHAHCUPOBAHUE AAS
NMOArOTOBKM KOMMAaHUU K NMPEBPALLEHUIO B AKLLUOHEPHOE
npeAnpusTHe.



OCHOBHble NMpenMyLLLeCTBA U HEAOCTATKMU
BEHYYPHOro $pMHAHCUPOBAHMNSA MHBECTULLUM

“4*”

* NMO3BOASIET NPUBAEYb HEOOXOAMMbBIE CPEACTBA AASl PEAAM3ALMU BbICOKOPUCKOBbIX, HO
MEPCNEKTUBHbBIX U MOTEHLIMAABHO BbICOKOAOXOAHBIX NMPOEKTOB, KOrAa Apyrue
MCTOYHUKU HEAOCTYTHbI;

* He TpebyeT 3aA0roB U NpoYNX BUAOB obecneyeHus;

* MOXeT BObITb MPEAOCTAaBAEHO B KOPOTKUE CPOKM;

* KaK NPaBUAO, HE NMPeAYCMaTPMBAET NMPOMEXYTOUHbIX BbINAAT (MPOLLEHTOB,
AVBUAEHAOB) U AP.

¢ %

* CAOXHOCTb NPUBAEYEHUs (MOUCKa MHBECTOPOB);

* HEOBOXOAMMOCTb BbIAEAEHUSI AOAU B KanuTaAe (Kak MpaBUAO, KOHTPOAbHBIN MaKeT);

* BO3MOXXHOCTb HEOXKMAAHHOIO BbIXOAQ MHBECTOPA M3 NPoeKTa AMGO peaAnsaumnm Um
CBOEN AOAU CTOPOHHUM CybObeKTam;

* MaKCUMMaAbHble TpebOBaHUA K PacKpbITUIO UHPOPMaLLUK;

* BO3MO>XHOCTb BMELLATEALCTBA MHBECTOPA B YrpaBA€HUE NPOEKTOM UAU PUPMOI;

* caaboe pazsuTtue B PO



Me30oHMHHOEe
dUHaAHCUpPOBaHMUE

OnbIT PMHAHCMPOBAHUSA 3apYOEIKHBIX KOMMAHUM
NMOKa3aA, YTO HapsAY C TPAAUMLIMOHHBIMM criocobamm
$MHAHCMPOBAHMSA MHHOBALLMOHHbBIX NPOEKTOB,
BO3MOXXHO MNPUBAEYEHUE AEHEXHBIX CPEACTB C
MOMOLLLbIO TaKUX aAbTEPHATUBHbIX MHCTPYMEHTOB,
Kak Me30HUHHOoe pUHaAHCUpOBaHMUE.

B rocyaapcteax Esponbi n B CLUA okoao 20 %
MHBECTOPOB paboTaloT C UCMOAB3OBaAHUEM 3TOTO
$MHAHCOBOrO MHCTPYMEHTA, OTeYeCTBEHHbIN BM3HeC
Me30HMHHOE PUHAHCMPOBAHME UCMOAB3YET PEAKO.



YTo Takoe Me30HMHHOe

PrHaHcHpoBaHue !

® B PP me3oHMHHOE PMHAHCMpPOBaHUE
Ha3bIBAlOT TMOPMAOM MEXKAY AOATOBbIM
PUHAHCMPOBAHUEM U NMPSAMbIMU
MHBECTULLUSIMU, KOTOPbIN MPEACTABASIET
cobor Takon cnocob PpMHaAHCUPOBAHMS
BEHYYPHbIX MPOEKTOB, KOTAQ MHBECTOP HE
BXOAMT B KanMTaA KOMMaHUK, a
NpeACTaBASIET peCcypcCbl AAAl ee
pPa3BUTUA Yepe3 AOAMOBble
06sa3aTeAbCTBa C OAHOBPEMEHHbIM
npmobpeTeHMeM ONUMOHA C NPABOM
npMobpeTeHMA aKL MU 3aeMLLLMKA B
6yAyLLEeM MO onpeAEeAeHHOM 3apaHee
LEeHe



PasAaumuma mexxay
$PUMHAHCOBbIMU MHCTPYMEHTaAMM

Tekyiasa cTaBka
IleneBas 1OXOMHOCTh

OoOecneuenue

Yuyactue B
NEeITENHbHOCTHA

baza npunsaTus
WHBECTULIMOHHOTO
peleHus

CTp aTCrus BbIXO/da

12-17%
12-17 %

AKTHUBBI C TUCKOHTOM
30-40%

KocsenHoe

Cnoco6HOCTH
00CITyKHUBaTh JOJT

Iloramenue Kpcanra

14—-16 %
20-25%

AKIIMA KOMITaHUU
HMBorna akTuBEI 11O
OLICHKE O€3 MMCKOHTA

KocsenHoe

Cnoco6HOCTB
00CITy)KHUBaTh JOJT U
IEPCIESKTHBBI POCTA

HcnonHenue onuoHoB
MyT/KOJIJT ¥ UCTIOJTHEHUE
JIOTOBOpA Pero

30-50%
Het

IIpsamoe

OueBUIHEIE
MEepPCHEKTUBBI POCTa

BHeLHWI nHBECTOP,
IPO

*CTaBKM yKasaHbl MO NMPOAYKTaM NMPOEKTHOro GpUHAHCUPOBAHUS, MHBECTULIMOHHBIM KPEAUTAM CPOKOM BoAee 3-X AeT, He
obecneyeHHbIX 3aA0rOM HEABUMXKUMOCTU MAU MHBIX BbICOKOAMKBUAHbBIX aKTUBOB, MO COCTOSIHUIO Ha AeTo 2014 r.

UcTouHuk:



COOTHOLLUEHUNE PUCK-
AOXOAHOCTD

Mpu Me30HUHHOM PUHAHCUPOBAHUM OBCAY>KMBAHME AOATA MPOUCXOAMUT MO CTaBKaM, HE MPEBbILLAIOLLMM CTABKU
KOMMepYeCcKnx 6aHKOB.
AOMNoAHUTEAbHAA AOXOAHOCTb obecreynBaeTCs 3a CHET yYacTUS B KarMTaAe KOMMaHMKU U onumoHoB (equity kicker).

Mpuemnembin A
VPOREHL pPUCKA

Bhicokwni npﬂMble
HHBECTHIIHH

Cpearnn

Pasymuoe Bocnpusitue pucka
B aricn M IIPHEMACMASI AOXOAHOCTb —
YepThl ME3OHHHA

Huakun

10% 20% 30% A40% 50% Ipebyemas
JOXONHOCTL, %



Me3oHMHHbINM cnocob
$MHAHCUPOBAHUSA NPEAMOAOXKUTEABHO
MO>XeT CHU3UTb PUCKM 00eunx
CTOPOH.

® AoAroeble 0683aTeAbCTBA UMEIOT boAee
BbICOKWU MPUOPUTET B KOHKYPCHOM
o4YyepeAM, YTO BbIFOAHO BEHYYPHOMY
PUHAHCUCTY, a2 ONMLUMOHHOE COrAaLLIEHUE
NO3BOASIET 3aEMLUMUKY B ByAyLlem
PacCYUTATBCS C KPEAUMTOPOM B YAOOHOM
AASl Hero ¢popme - BbiNAaTa NMpUbbLIAK
AEP>KaTeAIO OMuUUOHa UAU pa3MeLLeHne B
ero noAb3y akumm.



[lepBble caeAku B Poccmm

Putenrep «BecTep» 3aKAIOUMA AOrOBOP C OAHMM U3
oTe4yecTBeHHbIX 6aHKoB Ha cymmy 300 MuAAMOHOB
AOAAQPOB, MO KOTOPOMY BaHK MOAy4aeT NpaBo B Te4YEHME
yeTblpex AeT npnobpectu Ao 10 % akumm 3aemmka.

B 2011 roay New Russia Growth co3saaeT nepsbiii B
Poccun poHA Me3oHUHHOro $MHAHCMpOBaHMS OObeMOM
$250 mAH. MiHBecTOopamu poHaa Volga River Growth ctaam
KpPyrnHenwmne MMpoBble U POCCUMCKUE GUHAHCOBDIE
MHCTUTYTbI, B TOM YncAe «EBponenckmmn GaHk
PEKOHCTPYKUMK U pa3BuTuay («KEBPP») n «Homoc-6aHky.
3aBeplueH nepBbiK 3Tan ¢opMmpoBaHMs PoHARQ, ero obbem
cocTtaBuA $120 MAH, ueaeBoM obbem doHaa — $250 MAH.

Me3oHMHHOEe PMHAHCUpOBaHUE MpeArnoAaraeT
NpeAOCTaBAEHUE KOMMAHUAM KPEAUTHbBIX AUHUM C
obecneyeHNEM U HE3HAYMTEABHON AOAU B AKLLUOHEPHOM
KanuTaAe, KOTopasi MPEAOCTABASETCSA MHBECTOPY B BUAE
OMNuUMOHA C 3apaHee OroBOpPeHHOU LLEHOM.



[ IpeANpUATUA-3aEMLLUKK MOAYHAIOT
npeuMyLLecTBa NO CPaBHEHMUIO C

KAQCCUMHECKUM KPEANTOBAHUNEM.
- POCT pPEMTHHra 32 CYET YBEAUYEHUS COOCTBEHHOTrO

KalriMTaAa,

- HaAOrooDOAOXKEeHMEe NMPUBAEYEHHbIX CPEACTB KaK
3a€MHbIX;

- OTCYTCTBHNE PUCKA Kpa3MbIiBaHUA) CPEACTB, ECAU
npeAnpnATnE MMEET HECKOAbKNX BAQAEADbLLEB,

- TPEXCTYrNeH4YaTas MOAEAb BO3BpaTa CPEACTB:
yrAaTa 3apaHee ornpeAeAeHHbIX MPOLLEHTOB, YrAaTa
NPOLLEHTOB, B 3aBUCUMOCTHU OT YCMELUHOCTHU
MHBECTULMM, U TaK Ha3biBaeMbIM KNOAOIpPEB
akumammny (equity kicker) — Bo3aMoOXXHOCTb y4yacTus B
AKLMOHEPHOM KaruTaAe 3aeMLUUKA;

- OTCpPO4Ka norateHmnsa AOAIroBbiX obA3aTeAbCTB



baHKuK , npepaocTaBAss cBOU
CPeACTBAa TaKXXe UMeloT
npeMMmyLLecTBa:

® - 6aAaHCUMPOBKA AOATOBbIX 00S3aTEABCTB;

® - yBeAUYEHME AOXOAHOCTU KPEAUTHOTO
nopToeas.



DaKTOpbl, OrpaHNYMBAIOLLLME PA3BUTUE
ME30OHMHHOIro PMHAHCUPOBAHUSA B
Poccuu

® - HebAaronpuATHbIM MHBECTULIMOHHbIN
KAMMaT;

® - OTCYTCTBME HAKOMAEHHOM CTaTUCTUKMU
NO 3HAYNTEAbHOMY KOAUYECTBY
PEaAM30BaAHHbIX MPOEKTOB;

® - cAabbif YpoBeHb pa3BUTUSA
$MHAHCOBOTrO pbIHKA.



BbiBOA

® Me3oHWHHOEe dUHAHCUpOBaHME CAeAyeT
PaccMaTpMBaTb KaK aAbTEPHATUBHbIN CNOCO6
npuBAeYeHUs1 PUHAHCOBBIX PECYPCOB B CAy4Yae
HEAOCTYMHOCTU AASl KOMMAHUU NPO4YMNX GOpM
KPEAMTOBAHMS, B YaCTHOCTM BaHKOBCKOro (Mpu yxe
CYLLLECTBYIOLLLEN BbICOKON AOATOBOU Harpyske,
PUCKOBaHHOCTU MPOEKTa, HECTaHAAPTHOCTU
$MHAHCMPYEMOM CAEAKM U T.M.), NPU HAAUYUM
$MHAHCOBbIX BO3MOXXHOCTEN AAS MOAAEPXKAHUS
AOMOAHUTEABbHbIX AOAFOCPOYHbIX KPEAUTOB U 3aMMOB.
NcnoAb3oBaHME AQHHOIO MHCTPYMEHTA 3aBUCUT B
NepBYIO OYepeAb OT YAyYLLEHUA obuiero
MHBECTMLMOHHOIO KAMMaTa B CTpaHe, CTabuAmsaumum
CUTYauMM Ha PUHAHCOBBIX PbIHKaX U obLiero
CHUXKEHUSA NPOLLEHTHbIX CTAaBOK MO KpeAUTaM U
3aMmam.



Cnacubo 3a Bawe
BHUMaHue!



