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Ly&NIP NMITHOBEHW PABU

Poccuiickas accoumnauyus
BEHYYPHOrO MHBECTUPOBAHWS




PABW

«Accoumnauug, kak 1 nwoboe nHoe
co0bLLeCTBO, 3TO XWBOW OpraHu3M,
KOTOPbI MOCTOSTHHO MEHSAETCH, Mo CBOe
cytn PABW — 310 knyb npodeccruoHanos»

AnbbuHa HnkkoHeH



<<Cne,qyeT NMOMHUTbL, 4YTO
4O Ha4asna npuBatTu3a-
umn B Poccunm npak-

TUYEeCKU He bbisio YacT-
Horo busHeca — W, YTO
ocobeHHO

BaXHO, He
Obln0 kKnacca npegnpu-
HumaTenewn. O pasBuTun
OnsHeca, o nepcnek-
TMBax TOrga jAymanu
HeMHorne. OCHOBHbIM
MPenMyLLecTBOM  TOrO
nepuvoja bObina pele-
BM3Ha
BaHHbIX aKTUBOB».

npuMBaTU3NPO-

A.N.HUKKOHEH.

3apoxaeHve BeHYypHON nHAycTpum B Poc-
CUM He b6bINO CNefCcTBUEM WHWULMWATUBDI,
OTKNIMKatLenca Ha BHYTpPeHHWe noTpeb-
HOCTW PasBUTUA HALMOHANLHOIO pbiHKA, —
nepBble ee POCTKM DblIN 3aHeCeHbl N3BHe.

Ha cammute [lpaButenscTB cTpaH «bonb-
wor cemepkn» B Tokno B 1993 roay 6610
MPUHATO pelleHre 0 NOLLEPXKKE NpUBaTU-
3MPOBAHHbIX POCCUUCKUX npeanpuatuii. B
paMKkax peanusauumn storo peweHuns Co-
BeTOM AaupekTopoB EBponerickoro bHaHka
PEKOHCTPYKUMKN 1 pa3suTna (EBPP) bbina
pa3paboTaHa nporpamMma co3gaHus pervo-
HaNbHbIX BeHYYpHbIX doHpos (PBO EBPP),
OpveHTUpOBaHHbIX Ha Poccuio.

MIMeHHO TOrna NOHATUE «BEHYYPHbIA 6U3-
Hec» BnepBble Npo3syyano B Poccuu.

XoTd, no cytu, GoHAbl, A4ENCTBOBAaBLME B
TO BpeMs, npaBuibHee HbiNo Obl HAa3biBaTb
«POHAAMMN NPAMbBIX UHBECTULNIA».

B To BpemMs TepMUH «BEHUYYPHbIA>»,

T.e. «BbICOKOPUCKOBbIN», Dbl MPUMEHNM KO BCEW
5KOHOMWKE Hallei CTpaHbl B LLesIoM 1 K itoboMy
NpeanpuATMIO B YaCTHOCTM, HE3aBMUCKMO OT TOTO,
npefnarano v OHO «J1eKapCTBO OT CTapoCTm»
NN «KPEM OJ1S PYK».




lNepBag uHBecTULMA Obina caenaHa ogHUM
M3 pernoHanbHbiXx GOHO0B, CO3[aHHbIX NpK
yyactum EBPP.

PB® EBPP nmenu gse ocobeHHocTu. Bo-

NnepBbIX, €AMHCTBEHHBIM WX aKLUWOHEPOM
agnanca EBponerickuii baHK, No3ToOMy Ha
0eATeNIbHOCTb  YNPaBASOLWMX  KOMMaHUR
3TMx GOHA0B, HECOMHEHHO, O0Ka3blBasa

BAVSHME NONNTUYECKasa cBepx3ajaya — Co-
LEeNCTBMEe CTAHOBJIEHUIO PbIHOYHOW 3KO-
HoMuku B Poccumn. OcHoBHOW cTpaTernei
boHA0B OblNla ONTUMM3ALMSA PUCKOB, U, Kak
cnefcTBMe — MOUCK M Nofbop MPOeKToB, B
nepByto o4Yepefb — HaOeXHbIX.

C apyroi ctopoHbl, ¢oHAbl bbiNK «3akpe-
NNeHbl» 33 CTpaHaMU-A0HOPaMW, TakUMK
kak CLIA, Tepmanng, ®paHumnsa 1 ap., Bbl-
OenVBWMWMKM CpefcTBa Ha cofepxaHue
onpefeneHHON ynpasastolle KOMNaHWu
(YK) 1 nokpbiTve ee onepaLmoHHbIX n3nep-
XeK. JT0, BO3MOXHO, HUKaK He MoBANANO0
Obl Ha AeaATenbHOCTb GOHAOB, ecnun Obl He
kpusuc 1998 ropa, B pe3ynbTaTte KOTOPOro
HekoTopble GOHAbI NPOCTO DbINM 3aKPbITHI.

OfHOBPEMEHHO Ha4anu NPUXOAUTL Ha Pbl-
HOK 1 mepBble QOHAbI C KanuTasioM Mex-
OYHapoAHbIX QUHAHCOBLIX WHCTUTYTOB U
YaCTHbIX MHBeCTOpPOB. [lepBbln poHA, opu-
EHTMPOBaHHbIV Ha MHBECTULMMN B TEXHOO-
rmyeckuin cektop, bbin cospar B 1996 roay.

EBponeiickuii bank

PEKOHCTPYKIHMH H Pa3BUTHS

EBponeickum 6aHK
PEKOHCTPYKLMU U pas-
BUTUA ABISETCA MEX-
AyHaponHoW buHaH-
COBOW oOpraHu3auuen,
KoTopass duHaHcupyet

npoekTbl B 29 cTpaHax
ot LUeHTpanbHon EB-
ponbl go LleHTpanbHoMn
Asun. BknapgbiBasi Ka-

nuTan npexpge Bce-
ro B Te NpeanpuaTus
4acTHOro cekTopa, no-
TpebHOCTV KOTOpPbIX He
MoryT 6blTb B MOJIHOM
Mepe  YAOBJIETBOPEHbI
3a cyeT pblHKa, baHk
coflencTByeT pasBUTUIO
npeanpuHMMaTenbCTBa
N nepexoay K BeMokpa-
TUU N PIHOYHOW 3KOHO-
MUKe.




B mapte 1997 roga 6bina cospnaHa PABM,
yypeauTendMm u YneHaMum KOTOpoMr cTanwu
PernoHanbHble BeHuypHble ®oHpabl, co3-
LaHHble npu yyactum EBponeickoro baHka
PEKOHCTPYKLUMW U Pa3sBUTUSA, aMepuKaH-
CKMe YacTHble doHAbl N GOHAbI, CO3AaHHbIe
MexayHapoaHo GMHaHCOBOW Kopnopaum-
e (IFC).

Mwuccua PABU — copeiicTBre cTaHOBNEHUIO 1
pPa3BUTUIO BEHYYPHOW MHAyCcTpMK B Poccuu.

3apauu PABMU:

e CopeicTtene dpopmunpoBaHuio B Poccuu
NOJINTUYECKOro W npeAnpuHUMaTesb-
CKOro KnvmaTa, 06naronpuatHoOro Ang
VMHBECTULVNOHHOW LeATeNbHOCTH.

e [lpeacTtaBneHvie WHTEpPecOB YJEHOB
PABVI B opraHax B1actu 1 ynpasneHus,
B CpeAcTBax MaccoBou nHpopmaLumu, B
GUHAHCOBbLIX M MPOMbILLNIEHHbBIX Kpyrax
BHYTPUW CTPaHbl 1 33 pybexoM.

e VIHdopmaumnoHHoe obecnevyeHne n cos-
LaHVe KOMMYHMKaTMBHbIX NAOWa[oK
A9 YyY4aCTHUKOB POCCUICKOIO BEHYyp-
HOro pbIHKA.

e Pa3gutue cuctembl obpasoBaHua And
NOArOTOBKW COBPEMEHHbIX YyrnpaBieH-
YeCKMX KafpoB, Kak A1 MafiblX MHHO-
BaLWOHHbBIX GUPM, Tak U AN BEHYyp-
HbIX GOHIO0B.



B nione 1997 rogpa PABW ctana Accouunu-
poBaHHbIM uneHoM EVCA (Esponeickoit
Accouvaunu [Npamoro VIHBecTMpoBaHuS K
BenuypHoro Kanwtana) u sowna B coctas
CoBeTa HauuoHanbHbIX npodeccrnoHanb-
HblX accoumaunin EBponericknx cTpaH.

EUROPEAN PRIVATE EQUITY AND
VENTURE CAPITAL ASSOCIATION

«EBponelickas  acco-
LmMaums npsMoro uHee-
CTUPOBAHMA U BeH4yp-
Horo kanutana (EVCA),
obbeauHaowaa bonee
1200 npodeccnoHanos
pblHKa, oburumnansHo
npusHaetr PABWU «3a-
KOHHbIM, XOpOLWO W3-
BECTHbIM W HEOTbEM-
fieMbIM cybbekToM npu
paccMoTpeHun BOMpo-
COB pPOCCUICKOW peno-
BOW MONUTUKM».




CornacHo panHbiM EVCA, go aBryctoBCKOro

kpusuca 1998 roga B Poccum nencrteoBasno
1 9 9 8 okono 40 BeHYypHbIX GOHAOB C KanuTanm-
3aunen okono 2,5-3 mapg gonn. lpun atom
HW NpebbiBaHWe, HU AEATENBHOCTL BEHYYP-
HblXx GOHA0B M GOHAOB MPSAMbIX MHBECTU-
UMW HUKOUM 0bpa3oM He YYUTbIBASIUChb U

He pernaMeHTUPOBaNIUCh POCCUINCKUM 3a-
KOHOLaTeNIbCTBOM.

Hedont asrycta 1998 rona, nesanbBauus pybns u,
Kak CneacTBue, KpU3NC NTNKBUAHOCTM GUHAHCOBOTIO
PbIHKA CKa3a/IMCb N Ha MHBECTULMOHHbBIX MaHax
bonblWMHCTBA YyNPaBASOUINX BEHUYPHbIMW GOHAAMMU.

3a Tpu roga (c 1998 no 2000) pecatb GpoH-
[,0B CBEpHynu cBolo fedTensHocTb B Poc-
cuu, «3abpas» ¢ cobon nopanka 817 MaH
ponn. (mo cymMme HavyasbHOM KanuTanmsa-
umm). MHBeCTMUMM N0 HOBbIM MNpPOEKTaM
OblNV NPMOCTAHOBMEHbI, OCYLLECTBNEHHbIE
— CAUCaHbl MW NpofaHbl C yObITKOM.

OfHako faneko He BCe MHBECTOPbl AULLIN-
JINCb HTY3Ma3Ma, 1 nocse rofa oXuaaHus
aKTMBHOCTb MO CO3[aHu0 HOBbIX GOHLO0B
Bo30OHOBMNACK: ceMb GOHLOB Ha o0bulyto
cymmy cBbiwe 530 MAH f0NN. 3aBeplimnan
cbop kanutana B 2000-2001 rogax.




MNepBoe ynoMuHaHue 0 BEeHYYpPHOM WHBe-
CTMpoBaHWKW B opuLManbHOM JOKyMeHTe!

[lepBoe ynoMuHaHMe O «BEHYYPHOM» CMO-
cobe GUHaAHCMPOBAHUA POCCUMINCKOro HU3-
Heca NosiBUNOCb B JOoKyMeHTe «OCHOBHbIe
HanpasneHna pasBUTUS BHeDIKETHOro
PUHAHCMPOBaAHUA BbICOKOPUCKOBbLIX MpO-
ekToB (cMCTeMbl BEHYYPHOro MHBECTUPO-
BaHWUA) B HayuyHO-TexHMYecKoi chepe Ha
2000-2005 roabl», opobpeHHoM 27 nekabpsa
1999 rona lNpaBUTeNbCTBEHHOW KOMUCCUEN
Mo HayYHO-MHHOBALWOHHOW NONIUTUKE.

NunumnaTtneHom rpynnont bein onybnmkosaH
«[1poeKT 3akoHa 0 BEHYYPHOWN AEATENBHOCTN».

OpHako npodeccMoHanbHOe  BeH4ypHoe
coobllecTBO pe3ko OTpearnpoBano Ha
OaHHYI MHULMATKBY, NPAaKTUYECKN eANHO-
OYWHO BbICKa3aBLIMCb MPOTUB MPUHATKS
Kaknx-nnmbo oTAenbHbIX W chneumanbHbIX
LOKYMEHTOB MMM MOCTaHOBNEHWI, perna-
MEHTUPYIOWMX 3TOT BUA MHBECTULMOHHON
LEeATeNbHOCTU.




BeHuypHbii UHHOBa-

LMOHHBbIA DoHp (BUD)
OblN yupexxeH Ha 0CHO-
PacnopsaxeHus
[MpaButenbcTBa

BaHUW
Poc-
cuiickon  @epepauuu
Ne 362-p ot 10 mapTa
2000 ropa.

MepBblit «poHA doHA0B» BeHuypHbIi VIHHO-
BaUMoHHbIN PoHg (BV®) — HekomMepueckas
opraHu3aums, cosfaHHas ona dopmuposa-
HUSA OpraHM3auWoHHOW CTPYKTYpbl CUCTEMBI
BEHUYYPHOI0 MHBECTMPOBAHUS B BblCOKOPU-
CKOBbl€ MHHOBAUMOHHbIE MPOEKTHI.

B pamkax geatensHoctn BU® 6binn anpo-
OvpoBaHbl MexaHW3Mbl TOCYAapCTBEHHO-
yacTHoro napTHepctea [[YM) w cnocobbl
COMHBECTMPOBAHMS C YaCTHbIM KanuTaaoMm,
4TO 6bIJIO YYTEHO B AasibHelLeM Npn pas-
paboTke AOKYMEHTOB, MOJIOXKEHHbBIX B OCHO-
BY nesaTenbHocTM Poccuinckol BeHYYypHOMN

koMnaruu (PBK)J.

OCHOBHbIMU 3afadamMm CDOH,EI,a ABJTAOTCA:

® ocyulecTtBsieHMe KoMMnjaekca M™Mep Mo

pa3BUTMIO CUCTEMbl MPSIMOT0  UHBe-
CTMPOBaHMS B akUWMOHEPHbIM KanuTan
KOMMNaHWI, BKMtoYas yyacTme B Cco3pa-
HUW BEHYYPHbIX MHBECTULMOHHbIX WH-
CTUTYTOB C POCCUMCKMM U 3apyDbexKHbIM

KanuntaJioMm,

* ocCylWlecTBfieHWe MPUOPUTETHON NOA-
LEPXKKM POCCUNCKUX MHHOBALMOHHbIX
NpeAnpUSaTMI, CO3LatOLWMX NPOLAYKTLI U
TEXHOJIOMNW, OTHOCHALLMECH K MEPEYHIO
KPUTUYECKUX TexHonornn depepab-
HOro YPOBHS, MyTEM yyacTus B GUHAH-
CUPOBaHUM 3TUX MPOEKTOB Ha MX Ha-

YasbHOWM CTaouun.



[MpMHMMas BO BHMMaHWe HeOoOXOAMMOCTb
bopmupoBaHMs cpefbl 419 FreHepPUPOBaHMS
HenpepbIBHOrO MNOTOKa CAEN0K, MOCTOSIHHO-
ro pocta KOMMeTeHUWn NpeanpuHnuMaTenen
M POCCMNCKUX MHBECTOPOB, @ TakXe co3ja-
HWUS CUCTEMbl KOMMYHWKALMA BHYTPU U BO-
BHe npodeccroHanbHoro coobulecTsa, Mo
MHMLMATVBE MU NPU HEMOCPELCTBEHHOM y4a-
ctum PABW 6bin paspaboTtaH 1 peann3oBaH
WMpokKoMacLTabHel npoekT «Poccuinckasn
BEHYYpPHas ApMapka» — KOMMYHWKaTMBHas
naouwlafika, Ha KOTOPOW TexXHoNormveckue
KOMMNaHWW 13 pa3finyHbIX pernoHoB Poccun
MOryT NpencTaBUTb CBOM BW3HEC BeHuYyp-
HbIM MHBECTOPaM.

Bnepsblie Poccuiickas BeHYypHasa spMapka
bbina nposenerHa B Mockse B 2000 roay.

OcHoBHas uenb fpMapkM — HanpasuTb
BEKTOP MHTEpPecoB MHBECTOPOB B MHHOBA-
LIMOHHbIN CEKTOP 3KOHOMUKN Poccun.

2000

OcHoBHaqa 3apayva Poc-
CUIMCKOWN BEHYYpPHON Sp-
MapKuW — COAEecTBOBaTb
YCTaHOB/IEHUIO KOHTaK-
TOB W MOCTPOEHUIO ae-
JIOBOM  KOMMYHMWKaL UK
MeXnay npeacTaBuUTens-
MU  WUHBECTULMOHHOIO
coobuiecTBa u npeanpu-
HWMaTEeNIbCKOro Kopnyca
cekTopa TexHonoru4ye-
CKUX MHHOBaLUMN.

[To ycpegHeHHbIM faHHbIM, 0kono 13% koMnaHui,
KOTOpble MPpUHUManNu yyactue B pabote
9KCN03nLUMIN POCCUINCKUX BEHUYYPHbBIX SpMapok

c 2000 no 2012 rop, npuBRekAn KanuTtan

04 pa3BuTnd CBOero busHeca.

[lo pesynbratam 0OMpPoOCOB, 3KCMOHEHTaMK
Poccuiickolt BeHuYypHOU ApMapku bObio
npusneveHo okono 200 MaH gonn.




«B despane 2001 roga
Quadriga Capital 3a-
BepLmna nepBbIn
cpegn ¢oHpoB EBPP
yCMnelwHbIn BbIX0L U3
MPOUHBECTUPOBAHHOWM
KoMnaHuu. Bbixoabl 13
NMPOeKTOB BOblNu U paHb-
e, HO 3TO, MOXanyw,
nepBbIi yCMeLlHbI.
[axe c yyeToM Kpusuca
3P beKTUBHOCTb BIOXKE-
HWS CPeACTB B LaHHY
KOMMaHWIO oKasanacb
Bbllle, YeM cpefHue
CTaBKW MO KpeauTam».

[enHapgui Mpy3pkoB

Mo pe3ynbTaTaM MeponpuaTUiA, NpoBeaeH-
Hbix PABW B 2000-2001 ropgax, bbina nopg-
rotoeneHa «benas kHura: BeH4YypHoe UH-
BecTupoBaHue B Poccum».

[MpencTaBieHHbIN B 3TOW KHUIe aHanu3 3a-
KoHoOaTeNbHOro obecneyeHUs BeHUYYpPHOMW
MHAYCTPUM B Pa3fIMYHbIX CTpaHax no3Bosin
chienaTb cieaylolie 0OCHOBHbIE BbIBOAbI:

Hun B ogHOM 3aKoHOoAaTeNbHOM cucTEME
CTpaH C pa3BUTbIMW PbIHOYHBIMK OTHO-
WEeHNAMMN He CylLleCcTBYeT OTAeNbHOro
«3aKkoHa 0 BEHYYPHOW AeATeNbHOCTM».
3T0T cnocob duHaHCMpOBaHMS OCy-
WecTBNSeTCS B paMKax obWnx opuan-
YeCKMUX HOPM.

B CTpaHaX C pa3BMBaklOWNMNCA N MNepe-
XO0OHbIMN 2KOHOMUWKaMK crieunasibHble
3aKOHbI, perflaMeHTUpyrouine BeH4Yyp-
HYIO 0eATeJIbHOCTb, MPUHATHI B BeHFpI/II/I

n Vinguu.

B 6onbwunHCcTBE pa3BWUTbIX CTpaH 3a-
naja 3akoHoAaTeflbHble aKTbl, Tak MK
MHaye Kacatwowmecsa dopmMel U cnocobos
BEHYYPHOTO QUHAHCMPOBAHUA, NPUHN-
MaloTCH C LLeNIblo CTUMYIMPOBAHUSA AaH-
HOro BnAa AesTeNbHOCTU Yepes npepao-
CTaBjleHWe Ppa3Horo pofda HaJloroBbiX
NbroT, 0TCPOYEeK U nocnabneHnn nHee-
CTOpaM U MHBECTUPYEMbBIM KOMMNAHUAM.



«CyulecTBytoUie npobnemsbl B

06LWEeM KOPNOpaTUBHOM
(rpaxpaHcKoM), HanoroBoMm

Y BaJIlOTHOM 3aKOHOOATeNbCTBE,
KOTOpble MPenaATCTBYOT PasBUTUIO
BEHYYpHOW nHOycTpum B Poccun,
LO0JDKHbI PeLlaTbCs POCCUUCKUM

rocygapcrtsBoM B paMKax

COOTBETCTBYIOLIMX OTpacien npasa

M y>Ke CYLLeCTBYOLNX
3aKOHOJaTeNbHbIX aKTOB.

benaa kHura:
BeHuypHoe nHBeCcTUpOBaHME B

Poccuu

BENASA KHUTA

BEHYYPHOE
WHBECTUPOBAHUE
B POCCUM




HacTodwmnm «npopbiBOM» B 06n1acTtu rocy-
[apCTBEHHOro NPU3HaHWUA ¥ BCTpanBaHMUA
BEHYYPHOW MHAYCTPUMN B CMCTEMY MHBECTU-
LLMOHHbIX B3aMMOOTHOLLIEHWI B POCCUICKOMN
3KOHOMUWKe cTano [locTaHoBneHne OKUDB
Poccun ot 14 asrycta 2002 roga N31/nc
«[lonoxeHne o cocTaBe N CTPYKTYype akTu-
BOB aKLMOHEPHbIX MHBECTULMNOHHBIX GOH-
LOB M aKTMBOB MaeBblX MHBECTULMOHHbBIX
¢doHpoe». B HeM, BNepBble 3@ BCIO UCTOPMIO
LEATENBHOCTU BEHYYPHbIX WHCTUTYTOB B
Poccuinckon @epepaumn, B Ymcie npoumx
YNOMMWHAOTCA «BEHYYpPHbIe» POHAbI.

B Tom e 2002 rony 6bina paspabotaHa
npeactaBfeHa Ha cornacosaHue B [lpa-
ButensctBo P® KoHuenuus passutus
BeHuypHoW wuHAycTpmm B Poccuun. Cpenu
OCHOBHbIX HanpaBfeHW 1 3aJay rocyaap-
CTBEHHOM MONUTUKWM B Pa3BUTUM BeH4Yyp-
HOW MHAycTpun B Poccnun oHa onpepensana
cnepytoume:

e QopMMpoBaHME B  HayYHO-TexHOJO-
rmyeckon cdepe cerMeHTa WMHHOBaLM-
OHHOW MHOPACTPYKTypbl, ocbecneymBato-
e co3faHme ManblX TEXHONOMMYECKMX
NpeanpuSaTUIA U YCAOBUI ANA UX AUHA-
MWUYHOIO pPasBUTMUS.

e QopMMpOBaHME 3KOHOMUYECKOW Cpe-
Abl, bnaronpuaTHoOM N9 NpUBNEYEHUS
BEHYYPHbIX WHBECTULUMIA B MHHOBALMU-
OHHbI CEKTOP 3KOHOMUKN.

e (ObecneyeHne NMMKBUAHOCTM BEHUYPHbBIX
NHBECTULUN.



Bbixon komMnaHuu Ha GOHAO0BYK BUPXKY K
npeobpasoBaHne ee W3 3akpbiTon GuUp-
Mbl B OTKPbITYIO aKLWOHEPHYIO KOMMAaHWMI0
fBNfeTCS OAHUM M3 CcrnocoboB «BbIXoAa»
BEHUYYPHOrO MHBECTOPA M3 KOMMNaHWK 1 Ba-
praHToM obecneyvyeHUs NUKBULHOCTN BeEH-
YYPHbIX NHBECTULMN.

2002

B pamkax Il Poccnmckon BeHuypHon Apmapku
bbina opranmsosana |PO-nnouwanka, Ha KoTopowu
BrnepBble Obl1 CMOLENMPOBaH NpoLecc
NepBOHAYabHOro NybANYHOTO pasMeLLeH s
aKLMA Manbix 1 CpefHUX NPegnpuUaTuii.

[NapTHepoMmnooprannsaunuPO-nnowanku
BoicTynuna CaHkT-lleTepbyprckas BantoT-
Haa Bupxa co cBoMM npoekToM «PblHOK
pocTa CaHkT-lleTepbypr».

OCHOBHOW Lenblo 3TOWN NNOLWafKN ABNA-
nacb paspaboTtka 1 anpobauna MexaHn3Ma
IPO ona Manbix v cpefiHMX POCCUMCKMX UH-
HOBALMOHHbBIX KOMMNAHWIA.

Mo3xe, B 2006 roay, coBmectHo ¢ DoHpoBON
bupxen «Poccuinckas Toprosas Cuctema»
beina npoefeHa [lenosas urpa «lnoujan-
Ka ON9 KOMNaHWii Maflo U cpefHeint Kanu-
Tanusauum RTS Start», Ha koTopon Bbinu
NpoaHanM3npoBaHHbl MNepCneKTUBbLl Bbl-
X04a Manblix WU CpefHUX NpefnpuaTUin He
Cblpb€eBbIX OTpac/iei Ha POCCUMNCKUI POH-
[OBbIN PbIHOK.




Bnepsbie Poccuiickaa BeHYypHas apMapka
Obina nposefeHa 3a npepenaMu CTONUL,.

C uenblo ynyyweHus ycnoBui [ocTyna K
MCTOYHMKAM BEHYYPHOrO KanmTana WHHO-
BaLMOHHbBIX KOMMNaHWI, PACMONOKEHHbIX B
POCCUMNCKMUX pervoHax, no npuriaweHunto
[TonHoMouHOro npepactasutens [lpesu-
neHta PO B [llpuBonxckoMm depepanbHOM
okpyre C.B. Kupwuenko, B [lepmn bbina
nposeneHa |V Poccuiickas BeHuypHas
ApMapka.

BeHuypHas apmapka B [lepMu nokasana
HOBble BO3MOXHOCTU W HOBble MeXaHW3Mbl
B3auUMOLelcTBUA BI0JKETHbBIX 1 KOMMepYe-
CKUX GMHAHCOBbLIX MHCTUTYTOB NpK GUHaH-
CUPOBaHUM MHHOBALMOHHON feATeNbHOCTY
B HayYHO-TEXHWYECKOM CEKTOpEe 3KOHOMM-
KW, HanpagfieHHble Ha MOBbILIEHNE MHBE-
CTUUMOHHOW aKTMBHOCTWM B POCCUNCKNX
pervoHax.

YcnewHoe npoBefeHWe Meponpuatud B
[Mepmn nossonuno PABW wuncnonb3oBaTthb
NpMOOpPEeTEHHBI OMbIT M B AafibHelleM
NPOBOAUTL BEHYYPHbIE IPMapKu B peruno-
Hax P® Ha NnocTofiHHOM OCHOBE.



PABW B coTpyoHMYecTBe C KOMMaHWewn
PricewaterhouseCoopers (PwC) nogroto-
BMAa aHanuTuyeckum cbopHuk «0630p
PblHKa NPAMbIX U BEHYYPHbIX UHBECTULLUK
B Poccuu» —nepBbili cOOPHUK, 00beanHSO-
LI pa3po3HeHHble AaHHble MO BEHYYPHbBIM
MHBECTULMUAM B eAUHYI0 MHPOPMaLMOHHYIO
KapTWHY, MANIOCTPUPYIOLLYIO peasbHoe Co-
CTOAAHME 3TOr0 CEKTOPa IKOHOMUKM.

.

AHATIHTAUECKHA CBOPRMK

0530p PIHK3 TPAMBIX  BEHUYPHBIX
MHBECTHILWi B POCCHH
(1994 - 2004)

\7 Poccuiickan Atcouuannn
TIpAMOro  Benaypuoro HusecTupoBanus (PABK)

_a

pwec

PwC — kpynHenwas B
MUpe KOHCYNbTaLMOHHO-
ayouTopckasl ceTb, Ju-
LEep Ha Kax4oM U3 pblH-
KoB, rge oHa pabotaer.
OHa obbeanHAeT Gonee
161  ThicauM  nyywWwmx
cneunanuctoB u3 154
cTpaH mupa. B Poccun
ceTb GMpM nosiBUnNachb B
1913 romy, a B 1989 rogy
ee [eATenbHOCTb 3[ech
B030OHOBMNACH.

[To MHeHWIO akcnepToB, AaHHbIKM 0b630p,
n3paBaeMblin Accoynaumen exxerogHo BnaoTb
10 HacTosALEero MoMeHTa, aBsdeTcd Hanbonee
NOMHbIM aHANUTUYECKNUM AOKYMEHTOM,
OMNMChIBAKOWMM COCTOAHNE UHAYCTPUM NPAMBbIX
M BEHUYYPHbIX MHBeCTUUNI B Poccuu.




B uenax noBbIWeHWS YPOBHA KOMMNETEHL A
npennpuH1uMaTenen B obnactv Manoro u
cpefHero TexHonoruyeckoro busHeca, a
TakXe AN9 CONelCTBUS pa3BUTMIO CUCTEMBI
NOArOTOBKW COBPEMEHHbIX YynpaBieH4Ye-
CKMX KafpoB A8 MajlblX MHHOBALMOHHbIX
dupm, B 2005 rogy skcnepTbl Accouymanmm
nepeBenn Ha PYCCKWMIN A3bIK M afganTupo-
Ba/M K POCCUINCKOW ayauTopum cnylwa-
Tenen Kypc nekuun «Entrepreneurship
Education Course. Private Equity and
Venture Capital» (Kypc EVCA), cneumnans-
HO pa3paboTaHHbIM ANS NpenofaBaHUs B
eBPOMNEenCcKMX yHnBepcuTeTax M npenocTas-
nernbln EVCA ong BHenpeHnda B obpasoBa-
TeNbHY MPaKTUKY BbICLINX y4ebHbIX 3aBe-
neHunn Poccum.,

Cuvnamu Accoumaummn bObina npoBefeHa
npakTuyeckas anpobauyuna ganHoro Kypca.

B panbHenwem Kypc EVCA 6bin1 HanpaBneH
B bonee yem 60 By30B CTpaHHbI.



[lna ycTpaHeHus paspbiBa B KOMMNETEHLMAX
M BO3MOXHOCTSIX KOMMaHMN BbICOKOTEXHO-
NIOTUYECKOro CEKTOpa M MeHea)XepoB BeH-
UypHbIX GOHLOB B «LLeHTPE» U B PeruoHax,
Accoumaums nocTynaTtenbHo peanusyet
npoekT «PernoHanbHble BeHYYypHble fip-
MapKu».

2005

[lns co3paHns BepTMKaNbHO MHTEFPUPOBAHHOM
CUCTEMbI KOHTAKTHbIX MEPOMPUATUIA HALMOHANbHOIO
MacwTaba bblN0 NPUHATO pelleHre NPoBOANTL
PernoHanbHble BeHUypHblE ApMapkn B cybbekTax
Poccunmckon Qenepaumm, 0TAMYAOLLMXCA BbICOKOM

l/IHHOBaLI,I/|OHHOI7| dKTVUBHOCTbBIO.

Bnepsble Takas apMapka bbina nposeneHa
B 2005 rony B KazaHu. TatapcTaH aBnsaetcq
O4HVM W3 KJIOYEeBbIX PerrMoHoB pa3BUTUSA
MHHOBaLMK, obnafad 3HauyMTeNbHbIM MO-
TeHUManoM AN pa3BUTUS MHHOBALMOHHO-
ro cektopa akoHomuku. Cennyac KasaHckasn
BEHYYpHasA fipMapKa, exerogHo NpoBoau-
Maa B cTonuue Pecnybnuku TaTapcTaH, —
OHO U3 APKMX COOBITUIN Ha pbIHKE BEHYYp-
HOro NpeanpUHUMaTENbCTBA.

Takxe PervoHanbHble BeHUYypHble ApMap-
K npoxoaat B Hosocubupcke (¢ 2007),
Poctose-Ha-[loHy [(c 2008), 8 WpkycTke
(c 2010).

B 2013 romy 3anfnaHMpoBaHO OTKpbITME
spMapok B KpacHosipcke 1 BnagusocToke.




A¥BAR

AMERICAN BUSINESS ASSOCIATION

OF RUSSIAN-SPEAKING PROFESSIONALS

Mucecus AmBAR: [lpe-
LOCTaBJieHWe nnowan-
KN AN B3aMMOAenCcCTBUN
MeXxay npeanpuHuMa-
TenaMu B chepe Tex-
HOJIOrUIN,  BEHYYPHbIX

MHBECTOpPOB M busHec-
npodeccmoHanoB n3

Poccun, YkpauHoel nu
opyrux ctpaH CHI, 3a-
MHTEPEeCOBaHHbIX B
WHHOBALMAX W
MepuuanusaLmm BbiCO-
KOTeXHONOrMYHOW Npo-
LyKLUun.

KOM-

PasBuBas B3aMMOAENCTBMS C MeXAyHa-
pofiHbiM coobuiectBoM, PABW peryndapHo
NpoBOAMT 3a pybexoM MeponpuaTus, Ha-
LeseHHble Ha MNPOABMXKEHWNE POCCUNCKUX
MHHOBALMOHHbBIX KOMMAHWN Ha MexayHa-
POAHbBIE PBIHKM.

HaoaHonnaBcTpeyB AMepurkaHckolr brsHec-
accoumaumm pycckossblUHbIX NpodeccrnoHa-
nos [AmBAR] npeactasutenamu PABU 6bina
BbICKa3aHa vies NpoBefeHNs MEPONPUATUS,
OCHOBHOW 3ajja4eli KOTopon bbino co3paHue
30 EKTUBHOIO WMHCTPYMEHTa MpPUBAEYEHNS
BEHYYPHbLIX WHBECTUUMIA B MepCneKkTMBHbIe
TEXHONOMMYEeCKN-0PUEHTUPOBAHHbIE
BaUMOHHbIe KoMnaHuK Poccuu.

MHHO-

Mpes bbina peann3oBaHa B pamkax npo-
ekTa TexHonormyeckass MHBECTULMOHHAsA
KoHpepeHunsa «OTKpbITble aBepu B Cunu-
KoHoBYl0 [onuHy» (SWODJ, kotopas npo-
BoanTca exxerogHo B Palo Alto.

[of cnycTs cTapToBas CUMMETPUYHBIV Npo-
ekT — KoHbepeHunsa «OTKpbITbie ABEpU B
Bonbwoit Bocton» (BROD), B koTopoM ak-
LeHT Obln chenaH Ha bM3HEeCc-aHrebCKoM
WHBECTMPOBAHMMN W WHBECTUPOBaHUM B
KOMMaHUW paHHUX CTafuii.



[lo MHeHwuto skcnepTtoB PABW, ogHum un3
NpensaTCTBUI Ha NyTW Pa3BUTUSA BEHYYPHO-
ro npeAnpuvHMUMaTenbCcTBa bbla HeLOCTAaTOK
GUHAHCMPOBaAHUA KOMMAHWA Ha PaHHMX
CTaAUsAX pa3BUTUS, YTO OTPMLATENbHO CKa-
3bIBa/lOCb Ha reHepauuu MNoTokKa CAENOK
0119 BEHYYPHbIX OHLOB.

2006

BusHec-aHrenbckoe NHBECTNPOBaHNE ABJIAETCH
ooHVM N3 BaXXHEWNLIMX 31EMEHTOB HOBOW

3KOHOMUKN — 3KOHOMUKM 3HAHUMN.

C uenblo  noodepXKuM  AesTeNbHOCTK
busHec-aHrenos B Poccuu, no mHuumaTu-
BE M MpPW HEnocpeACTBEHHON MOALEpPXKKe
PABW n TN Poccun, 10 oktabpa 2006 roga
OblN0 NPUHATO pelweHne 06 yuypexpeHun
«HauunoHanbHoro coppyxectBa 6usHec-
aHrenoB» — HEKOMMEpPYeckoro mnapTHep-
CTBa, 06beMHSAIOWEr0 YaCTHBIX N UHCTUTY-
LMOHaNbHbIX MHBECTOPOB, MHBECTUPYIOLLMNX
B MHHOBALMOHHbBIE BbICOKOTEXHOMOTMYHbIE
KOMMNaHnu.

HALMOHANBHOE COAIPYKECTBO

CbAP

Muccua CBAP: okasza-
HUWe COOENCTBUS YCKO-
pPEeHMI0 MHHOBALMOHHO-
ro pa3BUTUSA CTpPaHbl U

pocTa Ha OCHOBE 3TOrO
MHHOBALMOHHOMN
cTasnswouwen BBII.

Cco-




OAO «PBK>» — rocymap-
CTBEHHbIN ¢GoHA doH-
L,0B, UHCTUTYT pa3BUTUS
P®, oanH 13 kno4eBbIx
WHCTPYMEHTOB rocynap-

CTBa B AeJie MoCTPOeHUs
HaLWOHANbLHOW  WHHO-
BALMOHHOM CUCTEMBI.

B nHTepecax copencTema peannsaumm rocy-
LBapCTBEHHOW NONUTUKK B cdepe pa3BUTUA
POCCUICKOM WMHHOBALMOHHOW WMHAYCTPUM
MUHNCTEPCTBOM 3KOHOMUYECKOITO pa3Bu-
™ma un Toproenan Poccuitickon Pepepaunu
beina cozgaHa OAO «Poccuitckas BeHYyp-
Has kKoMnaHua» (0AQ «PBK»).

Muccua OAO «PBK» — obecneunTb ycko-
peHHoe dopMmupoBaHne 3GPEKTUBHON 1
KOHKypeHTocnocobHow B rnobanbHOM Mac-
wrabe HauMOHaNbHOM  WMHHOBALWMOHHON
CUCTEMbI MyTEM CO3[aHMA CaMopasBuMBalo-
Lencsa BEHYYPHOM OTpaciv BO B3aWMOLEeN-
CTBUW C APYTUMU UHCTUTYTaMU pasBuUTUA, C
MOMOLLbIO BOBJEYEHUS YaCTHOro BeH4Yyp-
HOro Kanutana, pa3BMTUA MHHOBALMOHHOIO
npeanpMHMMaTENbCTBA M TEXHONOMMYECKON
busHec-akcnepTn3bl, Mobunn3ys denose-
yeckni noteHuman Poccuu.

[NpenctaButenn PABVI npuHumanu Heno-
CpeACTBEHHOE y4yacTue B 3KCMEepPTHbIX CO-
BELaHMax, B Xo4e KOTOpbIXx Obil y4yTeH
HaKOMJIeHHbIV ONbIT OpraHM3aunn n peq-
TeNbHOCTM  BeHuypHOro WMHHOBALUMOHHO-
ro poHpa (BN®) v BuipaboTaHbl 0CHOBHbIE
dopmaTtel U MHCTPpYMeHTbl OAO «PBK».



C uenbto pacnpocTpaHeHus — no 3akasy de-
LepalibHOro areHTCTBa Mo Hayke U MHHOBaLW-
am (PocHayku] — nHdopMauum o pesynsratax
nepcnekTuBHbix HNOKP no npuoputeTHbIM
HanpaBJeHNsAM Hay4YHO-TEXHMYECKOro pas-
BUTUA, @ Takke 00 MHHOBALMOHHbLIX MpOeK-
TaX M BO3MOXHOCTAX MX KOMMepLMannsaumm
PABW npuHnMana akTMBHOeE yyacTune B opra-
HM3auWMW 1 nNpoBefeHUn «BbicTaBKU BbiCO-
KUX TeXHONOrMm» B pamkax akcnosuuuu Xl
MeTepbyprckoro MeXgyHapogHOro 3KOHO-
MuUyeckoro dopyMa.

Bonee 80 BeayulInXx pOCCUNCKNX YHUBEPCU-
TETOB, Hay4YHbIX OpraHM3auunii 1 npeanpus-
TUW NpeacTaBUAN Ha IKCMO3ULMM CBOM pas-
paboTKM MO MPUOPUTETHBIM HaMpaBleHUSM
Pa3BUTUS HAYKW, TEXHUKN N TEXHONOTUIA.

B chepe mexayHaponHon geatensHoctn PABU
BbICTYMMAa KaTafnM3aTopoM MpoLLeCcCoB, HalleNNeHHbIX
Ha NPOABMXXEHME POCCUNCKUX MHHOBALMOHHbIX
KOMNaHWI Ha MexAyHapo4Hble PbIHKW.

Bcero PABV 6bin0 npoBefeHo bonee 25 me-
ponpuaTuii (KoHbepeHUMn, Kpyrisie CToNbI,
KOHTaKT-GOpyMbl, BeHUYypHble apmapku) B
Benukobputanun, W3zpaune, OuHnaHonu,
LWeenuapum n CLUA.




C uenbto NpeacTaBieHUs MHTEPECOB ue-
HoB Accoumauuu B oOpraHax BfRactm u
ynpasneHus, no npegnoxenuio PABA ogHo
n3 3acenaHuii CoBeta no pasBuTUi0O Mano-
ro U cpegHero npegnpuHUMaTeNnbCcTBa Npu
Mpepcepatene Coseta ®epepaunn Pepe-
panbHoro CobpaHua Poccunckon Pepepa-
umuM nop npepcepatensctsom C.M. Mupo-
HOBa ObII0 NOCBALLEHO MepaM Mo Pas3BUTUIO
CUCTEMbl BEHYYPHOrO0 WHBECTMPOBAHUA B
cybbekTax PO.

Mo pe3ynbratam 3acefaHus Oblan Bbipa-
6oTaHbl peKOMeHAauuM B 4acTU BHECeHUSN
B 3aKoHopaTesNbHble aKTbl defepanbHoro
YPOBHS U3SMEHEHWUIN, HanpaBfieHHbIX Ha rap-
MOHM3aLMI0 PUANYECKOTOo Mongd AesaTesb-
HOCTW CYyObEKTOB BEHYYPHOr0 MpeanpuHu-
MaTenbCTBa, B KOTOPbIX FOBOPWUIIOCH B TOM
yncrne o Heobxo4MMOCTH:

® CO3/aHWs OpraHM3alLMOHHO-NPaBOBOWA
bopMbl AN CTPYKTypnpoBaHua GoHA0B
BEHYYPHOIO0 MHBECTUPOBAHUA B tOpUC-
avkumn Poccmn, cooTBETCTBYOLWEN MU-
POBOW NMpaKTMKe OpraHmn3aumm BeHuyp-
HblX GOHOOB;

e dbopmupoBaHuna GoHaa U3 GUHAHCOBbLIX
0b6A3aTeNbCTB MHBECTOPOB, a Takxe 06
obecneyeHUM B 3aKOHOAATENbHOM MO-
psflke MpaBa rocygapcTBeHHbIX obpa-
30BaTeNbHbIX YYpexAeHWn BbICTynaTb
B KayecTBe yuypenmTenei co3faBaeMblx
MW MHHOBALVOHHbLIX NPeanpUATUNA.



[na okazaHwsa cofencTBmS BbIBOAY TEXHO0-
rMYeCKUX KOMNaHWIM Ha rnobasbHble pblHKY,
a Takke Ana obmeHa onbITOM MOCTPOEHUS
VWHHOBALMOHHOW 3KOHOMUKKM B PuHNaHAMN
— OAHOM M3 MMUPOBbIX TEXHOIOTUYECKUX JIN-
nepos, PABW coemectHo ¢ QPepepanbHbiM

areHTCTBOM M0 HayKe 1 MHHOBaLMAM, Hauwmo-
HanbHou lNanaton Perncrtpauuii n [1ateHTos
OuHnanaun, Llentpom ToproBan PuHAgHLMM
FINPRO 1 OuUHCKO-pOCCUWCKUM UWHHOBA-
LUMOHHbBIM LieHTpoM nposena ®UHAAHACKO-
POCCUNCKUIN TEXHONOTMYECKUN UHBECTULMU-
OHHbI CUMMO3UYM.

B pamkax Cumnosnyma bbina opraHmnsosaHa
BCTpeya B popmaTe «TOSIbKO A1s cneunanu-
CTOB» POCCUNCKMX MpeanpuHUMaTenen B
Hay4YHO-TEXHUYECKOW chepe M YaCTHbIX WH-
BECTOPOB C bW3Hec-aHrenamu u akcnepra-
MW MO PasBUTUIO MeXAYyHapoAHoro busHeca
OUHNAHANN.




BUW3HEC-AHFENO

[Ona peweHns 3apay pa3Butua uMHbpa-
CTPYKTYpbl MOAAEPXKKM KOMMNAHWIM MOCeB-
HbIX W paHHUX CTagui, nonynapusayun
aHreNbCKOM W BEHYYPHOW WHBECTULMOH-
HOV [AesTeNbHOCTH,
Mbl, cnocobcTBytlollelrt nocnefoBaTeNbHOM
nepegave MPOEKTOB Ha COMPOBOXAEHME

MocTpoeHnd CcucTe-

0T WHBECTOPOB pPaHHWUX CTafUN K BeHYyp-
HbiM doHaam, B 2009 rooy no mHUUMaTMBE
PABW v aktneHoM copenicteum OAO «POC-
HAHO» n OAO «PBK» bbina yupexpgeHa
HauuoHanbHaa  accouuauma  BusHec-
aHrenos (HABA).

[To oueHkaM HABA, exxerooHbliv obbem
POCCUIMNCKOTO pPblHKa MHANBUAYANbHbIX BEHYYPHbIX
MHBeCTUUMIA npeBbiwaeT 15 mapg pyb.

HauunoHanbHasiaccoum-
auua 6u3Hec-aHrenoB
(HABA) - obwepoccuii-
CKoe oTpaclfieBoe 06b-
eMHEHNE BEHYYPHbIX
WHBECTOPOB paHHew
cTagun. HaunoHanbHad
accoumnaumna obbepu-
HAeT WHAMBUAYaSbHbIX
BEHYYPHbIX NHBECTOPOB

MW BeHYypHble GOHAb

WHBECTUL NI
cTaguu.

paHHen

OcHoBHble 3agayn HABA:

° 3aLI_LI/ITa N npoaBmxeHme WHTepecoB
CBOMX 4YeHOB — opraHm3a|_w||7| MHOW-
BnaOyaJibHbIX BEHYYPHbBIX NHBECTOPOB WU

BEHYYPHbIX QOHOOB paHHEN cTaanu.

e Pa3BuTMe poCCUINCKOro pbiHKa BEHYYp-
HbIX MHBECTULIMI paHHeN cTafnu.



B TeyeHune 2009 roma skcneptol PABW n
KCnepTel — NpeacTaBUTeNnn uneHos Ac-
coumaummn NpUHMManU akTMBHOE y4vacTue
B paboTte coBMecTHoW ¢ OAO «PBK» n
OAO «POCHAHO» Pabouer lpynnbl no Bo-
npocaM coBepLlUeHCTBOBaHUS 3akoHopa-
TeNbCTBA O KOJIIEKTUBHbIX UHBECTULNAX,
B paMkax KoTopoi 0bCcyXaanncb BO3MOX-
HOCTb M HeobXxoAMMOCTb BHEAPEHNS B poC-
CUINCKYI0 OPUANYECKYI0 MNPaKTUKY Takou
OpraHn3aunMoHHO-NpaBoBor GOpMbl  ON4
BEHUYPHbIX OHLO0B, Kak MHBECTULMOHHOE
TOBapWLLECTBO.

B pesynbrate B 2011 roay beinn paspaboTtaHbl
M NnpuHaTbl PenepanbHble 3aKoHbl PO

«0b MHBECTULMOHHOM TOBapuLLecTBe»

M «0 XO0394NCTBEHHbBIX MApTHEPCTBaX».

Ha Mockosckoin bupxe 3apabotana nno-
wagka «PblHok WHHOBaumn u WHBecTu-
umin» (P Mockosckoin Bupxu] — 6up-
XKEBOW CEKTOp A1 BbICOKOTEXHONOMMYHbIX
KOMMNaHWi, co3paHHbil Torga ewe MMBB
coBMecTHo ¢ OAO «POCHAHO».

[pepctasutenn PABW Bownu B Koopam-
HauWOHHbIM coBeT n KoMuTteT no pasBu-
Tnto PUU MockoBckon Bupxu.
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©OHA UHOPACTPYKTYPHBIX
W OBPA3OBATE/IbHbIX POrPAMM

»
BABSON

[ns copeicTBMA pasBUTUIO CUCTEMbI NOJ-
FOTOBKWM COBPEMEHHbIX YyrnpaBieHYeCcKunx
Ka[poB A5 ManblX MHHOBALMOHHBIX GUPM,
no 3aka3y ®oHpa MHGPaCTPYKTYPHbIX 1 06-
pa3oBaTeslbHbIX Nporpamm bbina paspabo-
TaHa nporpamma «[llpuBne4yeHue ponon-
HUTENbHOro GUHAHCMPOBAHUSA U NPAMbIX
(BeHYYpPHbIX) HBECTULUIA B HAHOTEXHOJI0-
rMYyeckue NpoeKTbI».

B 2011 rogy no paHHoW nporpamMme 6bino
npoBeneHo obyuerHne bonee 50 yenosek:
TON-MEeHeAXXePOB MPOEKTHBIX KOMMNaHWN
OAO «POCHAHO», coTpyaHWMKOB HaHOTex-
HOMOIMMYECKMX LLeHTPOB, COTPYAHWKOB WH-
HOBALMOHHbIX AenapTaMeHTOB POCCUNCKUX
BY308 n cTaxepoB, 3aBepliMBlIeecs 3a-
pybexHon cTtaxunposkoit B Babson College
(Boston, MA] n noceleHremM Massachusets
Institute of Technology (Boston, MAJ.

[Tporpamma «llpnBneyeHne [ONONHNUTENBHOMO
OUHAHCUMPOBAHWA U MPAMbIX (BEHUYYPHbIX)
MHBECTULMI B HAHOTEXHOOTMYECKME NPOEKTbI»
Nosyymna nonoXKMTeNbHble OT3bIBbl Kak

oT cnywatenen, Tak n oT OAO «POCHAHO».




C uenbto dopmuposaHua B Poccun npea-
NPUHUMATENbCKOTO KnnmMarta, bnaro-
NPUATHOrO AN WMHBECTULMOHHOM  fAes-
TENBLHOCTW, W CO3[aHMa  MexaHMW3Mma
nocTaguMMHOro WMHBECTULIMOHHOIO CoaeMn-
CTBUS  WMHHOBALMOHHBLIM  KOMMAaHWAM, a
Takke GOpMMPOBaAHUA  MHPPACTPYKTYpbI
MHHOBALMOHHO-TEXHOIOTMYECKOTO  PblIH-
Ka MeXAyHapoA4HOro YpOBHS, WHCTUTYTHI
pPasBUTUA W 3aMHTepecoBaHHble OpraHu-
3aunu, B ToM ymcne n PABW, nognucanu
CornaweHune o B3aMMoAencTBUMU B chepe
obecneyeHns HenpepblBHOMO GUHAHCKMPO-
BaHWA WHHOBALUMWOHHbLIX MPOEKTOB Ha BCEX
CTaAMAX MHHOBAUMOHHOMO LMKAa.

B 2011 rogy k CornauweHuto npucoegmuHmn-
ca ®oHp passutua LeHTpa pa3pabotku u
KOMMepUuMann3aumm HOBbIX TexHON0ornn
(OPonp «CkonkoBO»).

B 2012 rony k CornaweHuto npucoeguHmn-
cad Poccunckun ®oHpg TexHonormyeckoro
Passutua (POTP).

E)

BHEWS3KOHOMBAHK

POCHAHO

¥ PBK

®CP MIT HTC

‘9OHA CONEACTB PA3BTIIO
MATISX GOPM PEAPASTAR
5 HAYUHO TEXHUNECKO COEPE

=5

OITOPA POCCHUM

pocHl
EMOJIOJEXb




B UHHOBALWIOHHOI SKOHOMIKE

BenuypHbii KanWTan ¥ NpAMBIE UHBECTALUN

KYPC NEKLAV

Tema 1

PbIHOK BEHYYPHOrO

Wgm

7

Kanutana

Nexuun 1-2

S
o

Bbin cocTaBneH Hanbonee NOAHbLIN U CTPYK-
TYPVMPOBaHHLIN KYpC «BeHYypHbIA Kanutan
W NpsiMble MHBECTULUN B MHOBALMOHHOM
3KOHOMMKe» nofj aBTopcTBOM VBaHa Po-
avorosa (Mpodeccopa BIW) v AnbbuHbl
Hukkoner (CEO PABW).

B npoponxeHue pa3BuTMa 0OTpaciieBoi
cuctembl obpasosaHud, PABW boina pas-
paboTaHa 1 peanusoBaHa nMporpaMma no-
BbllWeHNA kBanudukauum «lMpusnevenne
BEHYYPHbIX UHBECTUUMIA» ana VpKkyTcko-
ro rocyfapcTBEHHOr0 TEXHUYECKOrO YHU-
sepcuteta (MplTY), B xome peanusauuu
KoTopol Oblfo NpoBefeHO obyyeHue npe-
nopasatenen WplTY panbHeiwemy npe-
nofagaHWio AaHHoW nporpammbl B BY3e,
a Takxe bbina ocyulecTBieHa anpobaund
nporpaMmel B rpynne u3 26 CTyOeHTOB,
acnMpaHTOB M MoNoAbIX yYeHbIX Vpl TY.

B pamkax MexpyHapogHoro dopyma no
HaHoTexHonoruaM (RUSNANOTECH) npwu
yyactnn OAO «POCHAHO», HauroHanbHow
accoumaumn 6usHec-aHrenos [(HABA) wu
Poccuitickoln accoumaymm BeHUYYPHOTO MH-
sBectuposaHua (PABW) Bnepsble 6oina npo-
BefeHa fipMapKa NpoeKToB, Lieslb KOTOPOMK
— NpoAeMoHCcTpupoBaTh yyacTHukam Qopy-
Ma M NOCEeTUTENSM BbICTaBKM, YTO BbICOKO-
TeXHONOrNYHbIM bU3Hec npu cobnogeHnn
psafa [OO0BOJIbHO MPOCTbIX MPaBWSl MOXET
OblTb 0YEHb AOXOAEH Kak ANf KOMMNaHWW,
Tak U ANs MHBECTOPOB.



PABW peanusyeTr nporpaMmy noBblleHUA
kBanuéukaummn «lpusnevyeHne BeHYyp-
HbIX M NPAMbIX MHBECTULUA B TeXHOsO-
rMyeckue npoekTb» Ans HaumoHanbHOro
MCCNefoBaTeNbCKOro YyHMBepcuTeTa «Ka-
3aHCKUW TOCYAapCTBEHHbIVM TexHonornye-
ckuii yHusepcutet» (HUY KITY). Mo naH-
HOMY MpOeKTy MnpedycMoTpeHo obyyeHune
nopagka 90 Ton-MeHemXepoB  MasblX
MHHOBALMOHHbBIX  KOMMaHWi,  co3faH-
HblX MPU YHUBEPCUTETE, @ TakXe Hay4Ho-
nefarormyeckmnx KaLpos.

«TonbKko B nocnefHue rofsl — BMecTe C pOCTOM
CTabWAbHOCTM SKOHOMMNYECKOTO M GUHAHCOBOTO
cocTosHms Poccum — Mbl IPUXOAMM K «KNaCCUYeCKOMY»
BEHUYYPHOMY MHBECTMPOBAHWIO — NPEAOCTaBIEH NI
KanuTana B 0OMeH Ha akLMM HOBOW KOMMNaH1n
BbICOKOTEXHOJIOMMYECKOr0 CEKTOPA IKOHOMUKN».

AnbbrHa HMkkoHeH

B pamkax Xl Poccuinckoin BeHuypHOW sp-
Mapku B Vipkytcke BnepBble B Poccun
bbina opraHu3oBaHa paboTa naolWanku
AcceleRide'2012, rae naptHepbl U MeHTOP®I
Bedywnx OusHec-akcenepatopoB cobpa-
nuck ana npodeccrnoHanbHoro obuieHusa. B
pamkax niaouwlafku WHBeCTOpbl MU Npeanpu-
HVYMaTenn, roToBble WHBECTMPOBATb CBOE
BPEMS 1 ONbIT B CO3[aHue YCnelHbIX KOM-
NaHWi, NOAeNNANCE NPAKTUYECKUM OMbITOM
Mo Co3faHuto 1 pa3BuTuio busHeca.
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MYBJINMKALUWWN PABWN 1997-2012

PrcwimouGors@

OEHbIN ANA POCTA

(O20p iecTIINH 8 Texvonoreck p & Espone 2004

N/ Pocoricran Accourau Tpavoro w Bewypao ecraposansn
CanrTereptypr
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ProsER eus(gorsss &
AEHbIM1 AASl POCTA

OB30p UHBECTHLINI B TEXHOAOTHHECKHH CEKTOP.
& Espone 3a 2002 roa
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\W POCCHVICKAS ACCOUMALIS
BEHUYPHOTO UHBECTHPOBAHMS (PABM)
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rMOCCAPUM BEHYYPHOIO
NPEONPUHUMATENBLCTBA

Pocoiicxan AccounaLinn TIpAMOTO 1
Benaypioro VaecTuponanys (PABH)

\7

Boesenue » Kype

7 Poccwiickas Accous
TipAioro 1 BensypHoro WsecTiposais (PABH)

Opuit AMmocos

BeHuypHbil

KanuTanuam

OT UCTOKOB 1O COBPEMEHHOCTU

Caner-TerepGypr
2005

AHANMTHUECKHi CEOPHHK

0630p PoIHKa APAMBIX U BOUYPHBIX
WHBBCTHILWIA B POCCHM
(1894 - 2004)

—

7 Pusewiecan Aecouvaun
e —y

EBP ST ACCOTHALITS
IPSIMOTO M BEHUYPHOI'O HHBECTHPOBAHHSI

TPHOPUTETHBIE HAIIPABJIEHHSA
TOCYJIAPCTBEHHOM MOJMTHKH

i) $)

TIPSIMBIE HHBECTHIIMH M BEHYYPHBII KAITHTATL:
MHCTPYMEHT 9KOHOMHUECKOI'O POCTA,
KOHKYPEHTOCIIOCOBHOCTH M YCTOHYHBOCTH

urpean

AHAMUTUHECKIA CEOPHIK

-

_ [IOKNAL
9KCMEPTHOM FPYMb
M0 ANBTEPHATMBHbIM

VHBECTULMSAM

PassuTie NpsimbIx
nHBecTuuuii B EBpone

- European Commission
Internat Market and Services DG

AHATHTHUECKH# CBOPHAK

06309 PHIRKA ARAMBIX W BEHYYPHBIX
WHBECTHILWi B POCCHN
2000

erupuaanus (PABK)

AHANUTUYECKUA CEOPHUK

0630p phiHka NPAMbIX
W BEHUYPHBIX UHBECTULI
8 Poccwm 3a 2005 ron

o7 Poscuiicras Accounauss MTpsmoro
W Betriyprioro VaecTupoeains (PABM)
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> OBBENVHEHHBIE AL
EBPONENCKAR IKOHOMMIECKA KOMMCCHS

®duHaHCcMpoBaHue
WHHOBALWOHHOIO
pasBuTus

CpaBHUTenLHLIA 0630p ONbITa CTPaH
E9K OOH B 06nacTi dhuHaHcHpoBanws
Ha PaHHWX 3Tanax pa3BuTHA NPeANpUSTHI

@

(OBLEMHEHHSIE HAL

POCCHRGKAR ACCOUNAIAS
"RPAMOTO Y BERTPHOTD
VHBECTUPOBAMS.

TNOBANbHBIE CLEHAPWM PA3BUTUA
MPSIMOIO U BEHYYPHOIO MHBECTUPOBAHUA

Anpens 2008

PocCA
ACCOL

TPAMOTO U BEFUYP

VHBECTHPOBAHIR

US:\V/
o0

EQ;Q};;’M esa 44 cam private equiy|

MHHHCTEPCTBO IKOHOMHYECKOTO PA3BHTHS POCCHH

2020

B3I/, POCCHHCKOTO
BH3HECA

Kak ocyuiecTBnaTb
npaAMele MHBECTULIUK

V

WHBECTHPOBAHAS

EUROPEAN PRIVATE EQUITY &
VENTURE CAPITAL ASSOCIATION

OCHOBHbIE MPUHLIUMbI YMPABJIEHUA,
PA3PABOTAHHbBIE EVCA

N

KOpropaTuaoe ynpasnese 1 potheccHoHaNkHEIE CTaHABPTE
40YCTPMA NPAMOTO H BEHUYDHOTO UHBECTUPOBAHAR

POCCHICKAS ACCOLMALIS WA=
TIPSIMOFO U BEHYYPHOTO
VHBECTUPOBAHUS!

MexayHapoaHble
AVPEKTUBBI MO OLIeHKam
NPSIMbIX U BEHYYPHbIX
VHBECTULUN

s | X

POCCHFCKAS ACCOLMALIS W=7
TIPSIMOFO U BEHUYPHOTO

VHBECTUPOBAHUS!

EUROPEAN PRVATE EQUITY S [ EV/
VENTURE CAPITALASSOCIATION | (A

EsponeickitpHOK MPAMOTO H BEHHYDHOF0 KankTana:
Hosbie ropu3onthl
s

Bogcrao
Axepapra fhxopna
a0 Ha

POCCHVICKAS ACCOLIMALIAT W~
TIPSIMOFO 1 BEHUYPHOTO

VHBECTUPOBAHWS

3AKOHOJATE/IbHOE PETY/IUPOBAHME
MHHOBALVOHHO AEATENBHOCTY
B POCCUACKOM OEAEPALMN

Cerabpn 2009

ARBOKATCKOE 510°0
FOPEMBIKMHA, UOKO
Y NAPTHEPb

POCCHCKAR
A
NPAMOTO U BEHAYPHOTO
WHBECTVPOBAHUA

CPABHUTENLHOE U3YYEHVE
HATNOrOBOTO M NPABOBOTO OKPY)KEHWSIB EBPOTE

OxraGps 2008

XapaKTepUCTHI HANOTOBOTD W NPABOBOTD OKDYXEHHS.

W npeanpuAwaTenscra s Espone

v \/
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AHAJIUTUYECKUI
CEOPHUK AHATIUTUYECKASA 3AMNCKA
O [EATENbHOCTI BeHYPHbIX (hOHA0B
11 OCHOBHBIX HAMPABTIEHWSX WX PA3BUTHS
Z=
AHANMNTUHECKWNIA CEOPHUNK iy
OB30P PLHKA MPAMBIX 0630p pbiHKa NpAMBIX
1 BStvPHub preECTIL 1 BeH Y pHbIX MHBECTULLATA
8 Poccuv 3a 2008 rop
Poconexan Accouaunn Kz fee F& posomn POCCHACKAR ACCOUALUS!
FeAtiorg v Bmenriar HroecTmpgsn AT M BEHAYPHOTO
) 1 anpens 2009 VRS OEA
,
MEX[YHAPO[IHBIE [IUPEKTUBAI M0 OLIEHKAM
AHAN MTML‘ECKMM MPAMBIX U BEHYYPHbIX MHBECTULIMA
- CBOPHUK Cerraton 2009 ropa
) @ - £ )
, 6.;;\ ° Y
P
D =
o FMOCCAPUU BEHYYPHOIO
g NPEANPUHUMATENLCTBA =

0630p phiHKa NPAMbIX
W BeHUYPHBIX MHBECTULWI
& Poccum 3a 2009 rop

) EURoPER
Paccuicran Accounaunn CV ‘wm EEQUITY & SR
Moro n Bemypor VENTURE GAPITAL PPN 1 SEIHPHOTD
e o ) ASSOGIATION VHBECTIPOBAH/
i
auusi Mpsmoro (PABUI
iposars (PABY) ) )
EBPONEVCKH NOAXO KoMneHauyM nepeoBoii npakTukm Otyer 3kcnepTHO# Fpynnbi
K NIPSIMBIM U BEHYYPHBIM MHBECTULIAM B 06/1aCTH NOOWIPEHNs! Pa3BUTHS, N0 PEOAONEH IO HANOrOBbIX NPENATCTBHIA
OCHOBaHHOTO Ha 3HaHMAX /AN TPHCTPaHUUHbIX BEHUYPHBIX MHBECTALMA

Certation 2009

S =S

EBPONEVCKAR IKOHOMUYECKAR KOMUCCUA

VENTURE CAPITAL ASSOCIATION | (%

CAHKT-NETEPBYPT
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N Tema 1 Tnoccapuit BeHuypHoro
S PbIHOK BEHUYPHOrO npeAnpUHUMaTENbCTBA
PP H
OB30P PbIHKA gg anrana
g2 P 2011
MpsiMbIe i BeHuypHbIE y o Nenn 1-2
MHBeCTULMM B Poccum %g -
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OCHOBHbIM OBA3SAHHOCTAM
0630P Pb]HKA ’ COBETOB [IUPEKTOPOB KOMMAHWW,
OUHAHCUPYEMbIX BEHYYPHbBIM KAMUTAZIOM
Mpamsie u BeH4ypHbIE PA3BMTHE HOBbIX NOAX0A08B
uHeecTuynn B8 Poccuu _ K YNPABNEHHIO KOMMAHWRAMM,
20m — —— NONYYHUBIUMMH BEHYYPHBIE MHBECTHULIMK

maeeax o  ataresh ClisBaswcoBpura n Hopemrs.
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