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YCTPONCTBO BEHYYPHOIro PUHAHCNPOBAHUS
TeXHOJIOrM4eCcKnx NpoeKToB B Poccun un
Mupe.pun_BAK MeHen>XMeHT_H/C

BeH4YypHbLIM KanuTasioM ABNgeTCA...

... — 3TO (popMa PpMHaHCNPOBaHUNA, UCMNosb3lyeMasa A4
WHBECTUPOBAHMSA B KOMMAaHWUKM, KOTOPbIE HAaX0AATCA Ha paHHen cTaanu
pa3BuTuUA.

OCHOBHOWM (hyHKLMEN BEHYYPHOro poHaa ABMAETCA...

... — 3TO OpraHm3aunn, KoTopblie NpuUBEKaloT KanuTtaa OT MHBECTOPOB
N MHBECTUPYIOT ero B Ha4ynHatloLme KoMnaHum.

KpayodaHouHrom aBnasgeTcs...

... — 3TO YaCTHble NnUa, KOTOPble NHBECTUPYIOT CBOW JINYHbIN KanuTan
B Ha4MHatownme KoMrnaHunn.

MeToaoM NpuBeYeHNs KannTtana, NnpeanosaraolWmm npoaaxxy
TOKEHOB B 0OMeH Ha KpMNTOBasoTY, ABASETCS...

CooTHecuUTe Ha3BaHUA BUOOB (POHOOB C X ONpenesieHUs Mu:

... — 3TO MeTo[ NpuBe4YeHnss PUHAHCUPOBAHUS OT LUMPOKON NMy6anKu,
NCMNO/b3ya MHTEPHET-NIaT(POPMbI.

OCHOBHOW POJibl0 KOPMOPATUBHBLIX BEHYYPHbIX KAaNUTanoB sBaseTcs...

... — 3TO MPOrpaMmbl, KOTOpble NPenoCcTaBAAT HAaYMHAKOLWNM
npegnpuHMMaTensm NHPPACTPYKTYpPY, pecypcbl n obyyeHne ans
3anycka CBOUX KOMMaHWUN.

OCHOBHOWN OeATeNbHOCTbIO MHKYBaTopa ANa CTapTanoB ABASAETCH...

... — 3TO KpeauT, I'IpEJJ,OCTaBJ'IeHHbIVI BquypHon KOMMaHWN Ha
onpepnesieHHbIX yCJIOBNAX.

OCHOBHbIM PNCKOM On1A BEHYHYPHbLIX NHBECTOPOB B TEXHOJIOTMYeCKne
CTapTarlbl ABNAETCA...

... — 3TO 3aeMHble CpPeACcTBa, KOTOpble MOryT ObiTb Npeobpa3oBaHbI B
aKLUUM KoMnaHum B byayuiem
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BeHYypHbIM O0SIFOM ABAAETCS. ..

... — 3TO (POHAObI, CO30aHHble NpaBuTeNbCTBaMn 019 UHBECTUPOBaHNA B
MeCTHble TeXHOJI0Orn4ecKme CtapTanbl U nNpunBiedeHnd WHBECTULWN B
OKOHOMUKY CTpPaHbI.

CooTHecnTe Ha3BaHUA Cy6'beKTOB PblHKa MHCTUTYLUWNOHAJIbHOIO
BEHYYPHOIo KarnnTalJla C UX onpeagereHndamn:

OCHOBHOW (hyHKLINEN, KOTOPYO BbIMNOSIHAET BEHYYPHAA MHAYCTPUS ONS
CTapTanos, SBJSETCS...

... — 3TO MHBECTULIMOHHbIN CEeKTOop, cneumanvl3|/|pyrou.u/||7|c;| Ha
NMHBECTUNPOBaHNN B CTapTallbl U KOMMNaHUN, HaxogAalWMnecsa Ha paHHNX
CTaanax cBoero pasBunTtus.

CtapTan Hy>xaaeTcs B PMHaAHCMPOBaHMKM AndA pa3paboTku
WHHOBALMOHHOIO NpoAYyKTa. Y CTapTana y>e eCTb KOMaHAa
pa3paboTUMKOB, NPOTOTUMN NPOAYKTA, HO HET YCTONYMBON Npubbian.
MNepen KOMNaHMen CTonT BbIbOp: K KOMYy 06paTUTbLCS 3@ MHBECTULNAMU
Ana macwTabupoBaHusa busHeca. Kakon Tun nHBecTtopoB Hanbonee
noaxoauT ONa AaHHOW CTaAun pa3BUTUA cTapTana?

MpoueccoMm NepBMUYHON OLEHKN PUCKOB M MOTEHUMaia BEHYYPHbIM
doHOOM, ABNAETCA...

... — 3TO NpoLecc NpnuobpeTeHns HEHY>XHbIX Noapa3aeneHuni
KOMMaHuM eé yrnpasnsiowmmm

Ctanuen BEHYYPHOIo NHBECTUPOBaHNA KOMIMaHWA, HaxoOsaLWwencsa Ha
CaMOM paHHEM 3Tarlle CBOero pasBnTtuai, ABJIde€TCA...

... — 2TO CTaguns, Ha KOTOPOMN KOMMNaHWA NpuBJieKaeT KanuTaa ans
MacwTabupoBaHma bnsHeca 1 yny4ylleHns npoaykTa

BeH4ypHbIN hoHAO Ha cTagun Seed obecneymnBaer...

... — 3TO aHaNn3, NPOBOANMbIN BEHYYPHbLIM (POHOOM 015 OLEHKM
(hrHaHCOBbIX NOKa3aTesien U TEXHNYECKNX aCNeKTOoB NpoekTa
MNocne nposeneHus due diligence...

... — 2TO NMoKa3aTeJlb, KOTOPbIA Yalle BCEero uHTepecyeT NHBECTOPOB
ONA OLEeHKN 3(pheKTUBHOCTU poHAaa.

BeH4ypHble poHAbI MOTYT NoJly4aTb MHPOPMaUUIO O CTapTanax
Yyepes...

... — 3TO OAOKYMEHT, B KOTOPOM YyrpaB/ifAioLLaa KOMMaHNA nisaraert
OCHOBHYO MHGOopMaL Ko 0 hoHAae.
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AcnekTamu, He aensownmMncs Yactoto due diligence, ansaTcs...

CooTHecnTe OCHOBHBbIX Y4aCTHMNKOB BEHYYPHOIo MHBECTUpPOBaHUA C
OCHOBHbIMU NMpaBuM1aMn NX nNnoBeaeHnA:

... — 3TO OCHOBHas NpPUYNHa A1 UHBECTOPOB BKJ1aAblBaThCA B
BEHYYpPHble (POHbI

CTtaamen, Ha KOTOPOW MHBECTOPbI BbIXOOAT 13 busHeca, NnpoaaBas CBOO
OOJII0 ABNAETCSA TakKasa CTagus, Kak...

... — 3TO 3Tall, Ha KOTOPOM rnpeanpmnHnMmaTesnd npuriawatloT ons
nn4Hon 6ecenbl, 4TOObLI MOHATL €ro MOTUBALMIO N BU3HEC-NNaH.

PacnonoXxuTte ctagum BEHYYypPHOro MHBECTUPOBAHUA OT NepBon A0
nocnenHen:

OCHOBHOW Lefblo Ha CTaanun pacllmpeHnsa aBnAaeTCA...

... — OTO Mpouecc NnoaTeBep>XAeHna aHHbIX 0 PUHAHCOBOM COCTOAHUN
KOMMaHUN N ee 3aKOHHOW AeATeNbHOCTMW.

CTaguen KomMnaHumm, Ha KOTOpOIZ OHa YyXe& MMeeT 3Ha4YnNTeJIbHYIO
KJINEHTCKY1O 683y ABNIAE€TCA TaKad CTagunA, Kak...

... — OTO Ha3BaHWe NOoTOKa COesIoK B poHAOe

KoMmnaHunsa Ha cTagumn Pre-Seed nweT BeHYypHoe dMHaAHCUpoBaHMe ans
pa3paboTKM HOBOro NpoAyKTa. Y KOMMaHUM HET rOTOBOro NpoaykKTa, n
OHa TOJIbKO Ha4YMHaeT nccnenoBaHnda. Bam, kak BeHYypHOMY hoHAY,
HY>XHO MPUHATb peLleHne o npenocTaBsieHNN CTapTOBOro KanuTana.
KoMnaHusa npeacTtasuia busHec-naaH, KOTOPbIN HauesleH Ha
NnepcneKkTMBbl B OTPAC/N C BbICOKUM YPOBHEM KOHKYpPeHUMU. Ha Kakown
CTaAnn BEHYYPHOro hMHaHCMpOBaHUA ByaeT HaXxoaUTbCA 3Ta
KOMMNaHUA, N 4TO ABNSETCA OCHOBHbLIM (POKYCOM MHBECTOPOB Ha LaHHON
cTagumn?

PayHOoM hmHaHCMpoBaHUsA, KOTOPbIN Ha3biBaloT «Seed Round»,
ABNAETCH...

... — 3TO NpoLEecC U3MEeHEHNS OpraHM3aLMOHHON CTPYKTYpPbI NN
(PMHAHCOBOW KOHCTPYKLUW KOMMAHNM

OCHOBHbIM HarnpaB/IeHNEM NCMNOJIb30BaHNA CPeaCTB B NEPBOM payHae
tbnHaHCMpoBaHMSA ABNAETCS...

... — 3TO NepBbIN 3Tan NPUBIEYEHNS BEHYYPHOIr0 (PMHAHCMPOBAHMS,
Heob6XoAUMBbIN ANA HavYasibHbIX UCCenoBaHNN 1 pa3paboTky NpoayKTa.
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B nepBoM payHae mHaHCMPOBaHMSA Yalle BCEro NPMHMMAOT y4acTue...

... — 3TO BTOpPOW 3Tan (oMHAHCNPOBaAHUA CTapTana, KOTOpPbIN
HanpaBJieH Ha yBennyeHmne macwtaboB busHeca

Ctagvnen (puHaHCMpPOBaAHUSA, B KOTOPOW CTapTan LOJIXKEH UMETb
paboyuin NpoTOTUN NPOAYKTA, ABNAETCS...

... — 3TO TO, 4YTO CTapTan cTabuibHO MMeeT Ha 3Tane Series B
OCHOBHOW Lefibio TpeTbero payHaa guHaHCMpoBaHUSA ABNAETCA...

... — 3TO aNbTepHaTUBHOE Ha3BaHUe Series D

B payHzae Series B yalle Bcero npnHUMatoT y4acTue...

... — 2TO npouenypa, KOTOPYI BHa4ane npoxoasaT KOMNaHUN, rOTOBbIe
K pa3sMelleHnto akunm Ha bupxe

CoOoTHecuUTe Ha3BaHne payHaa PUHAHCUPOBAHUA U ero ONMUCaHusN:

MNpoueccom, HanpaBJ/ieHHbIM Ha N3MEHEHNe OpraHn3aLNoOHHON
CTPYKTYpPbl KOMMaHWN, ABNAETCA...

... — 3TO Npoueaypa KOMMNaHWK, BKJOYatoLlas B cebsi CHUXKeHne
3aTpaT U yJyylleHne ynpasieHuns

OQHOWM N3 OCHOBHbIX 3aa4 PECTPYKTYypM3aLnNn SBASETCS...

... — 3TO aJibTepHaTUBHOE Ha3BaHMe Series B

Tnnom MHBECTOpPOB Halle BCero y4acCctByrolnx B HaCTHbIX
pa3MeweHnAax, aBadaoTCA...

... — 3TO KOMMJIEKC MEPOMPUATUIA MO CHYUXXEHWUIO 3aTPaT U YydLIEeHNIo
yrnpaBJieHUNS

PayHOOM hMHAHCMPOBAHUS, B KOTOPOM Y4aCTBYIOT KPYIMHbIe
WHCTUTYLMOHAJIbHbIE MHBECTOPbI, SIBASETCS...

KoMnaHusa roToBUTCA K MPOBeAEHMIO CBOEro NepBoro payHaa
unHaHcmpoBaHua (Seed Round). OcHoBaTenn KoMnaHum paboTaloT Hag
Co3[aHMeM NpPoTOTUMNa HOBOIro NPOAYKTa N HY>KOAalTCA B CpeAcTBaxX Ha
ero ganbHenwyto paspaboTky. OHM pacCMaTpPMBAIOT HECKOIbKO
NCTOYHNKOB PUHAHCMpPOBaHMA. Kakon NCTOYHUK (PUHAHCMPOBaAHUSA Ha
OaHHOM 3Tane Hanbonee NoAxXoANT ANA KOMNAHNN?
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PbIHOYHaA ueHa coenkn popMupyeTca Ha OCHOBE...

... — 3TO CNOCOBHOCTb KOMMAaHNN U3MEHATb yrnpaBJieH4YeCKne peLlieHnA
npm npnMmeHeHMn MeToda peajibHblX OMUMOHOB.

CTOMMOCTb KOMMaHUN BEHYYPHbIMN NHBECTOPaMn OLUEeHNBaAETCA Ha
OCHOBE...

... — 3TO NPOLLEeCC, NMPN KOTOPOM aHAIN3NPYIOTCA BO3MOXXHOCTM
peasibHbIX OMLMOHOB B MOMEHT MPUHSATUS pPeLleHUs.
OAHUM U3 TPYOHOCTEN NPU OLEHKE CTapTarnoB sABASETCS...

... —3TO TO, YHTO KOMMaHUA MOXeT I'IpI/I06peCTI/I nnn CcosnaThb,
NCcroJib3ys peaanb||7| OrnuuoH.

MeToA0M, KOTOPbIN Yalle BCero UCMoJb3yoT A8 OLLEHKN KOMMAaHUIA Ha
PAHHUX CTAOMSX Pa3sBUTUSA, ABNAETCS...

... — 3TO YHUKaJIbHbI€ aKTMBbI, KOTOPbLIE MO3BONAIT KOMMNAHNN
OTK/NaAblBaTb MHBECTULIMOHHbIE pelleHns 6e3 pucka NnoTepn pPbiIHOYHON
nosunumnn.

B ocHoBe MeTOoAa MYJIbTUMJINKATOPOB JIEXNT...

... — 3TO TO, 4TO KOMMAHNA MOXKET YMEHbLUNTb NMPU CHMXKXEHUN
MacwTaba NnpoekTa B He6NaronpmAaTHbLIX YCIOBUSIX.

MeTon OUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB OCHOBAH Ha...

... — 9TO OCHOBbI, Ha KOTOPbIX CTPOUTCHA LLEHHOCTHO OPUEHTUPOBAHHbIN
MEHEeO )XMEHT.

CooTHecuTe Ha3BaHMe nokasaTtenem n nx obosHavyeHuUs:

BeH4YypHbI MeTod OUEHKN YYNTbIBAET...

... — 3TO TO, YTO BEHYYpPHble MHBECTOPbI NoJIy4aloT 0 PoHAaX Yepes
KpeauTHble 610po 1 cynebHble peecTpbl.

MunHnManbHasa 0019 BEHYYPHOro Kannmrtasa B akLMOHEepPHOM KanuTtane
KOMMaHUWM Ha NMpakKTunkKe CoCTaB/IAET...

... — 3TO NpPoLECC, KOTOPbIA NPOBOANTCS C MOTEHUNAIbHbIM
WHBECTOPOM A1 YTOYHEHNS BO3MOXKHOCTU MHBECTULMIA.

MeTopn peanbHbIX ONMUMOHOB MpWn oueHKe NMHBECTULIMOHHbBLIX MPOEeKTOB
npeanojiaraeT...
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... — 3TO (PUHAHCOBbLIN NOKa3aTeslb, KOTOPbIN BEHYYPHbIE MHBECTOPbI
OLLEHMBAIOT MNpPU aHaIN3e NPOEKTOB.

PacnonoxunTte B BepHOIZ nocnenoBaTesIbHOCTU 3Tanbl OLEeHKN bu3Heca
MEeTOOOM ONCKOHTUPOBaAHHbIX AEHEXHbIX NMOTOKOB!:

BeH4ypHbIN hoHAO paccMaTpuBaeT BO3MOXKHOCTb MHBECTMPOBAHNSA B
WHHOBALUMOHHLIN cTapTan. [JaHHble O PbIHKE N KOHKYPEeHUWN
HOBaTOPCKOW KOMMaHUW HENoJIHbIe, @ NepCneKTMBbLlI POCTa 3aBUCAT OT
N3MEHEHWWN B 3aKOHOLATENbCTBE U TEXHOJIOrMYEeCKNX TpeHaax. Kakme
MeTOo/[ OLLleHKN CTOMMOCTMN KOMMNaHUn saBnseTcsa Hanbonee noaxonsaLlmm
B OAaHHOM cnTyaunn? Kakon MeTon OLEHKWU cneadyeT UCMoJb30BaTb 414
onpenesieHNs CTOMMOCTW cTapTana, Y4nTbiBas BbICOKYIO CTENeHb
HeonpeneneHHoCTn?

... — 3TO TO, 4TO KOMMNaHMA MOXeT npuobpecTn nnm co3naTb,
NCMONb3ys peasibHbIA OMNUWOH.

OCHOBHOW XapaKTEPUCTUKO BEHYYPHOrO NpeanpuHUMaTesbCTBa
ABnseTcs...

... — 3TO (popmMa bunsHec-geATeNbHOCTHN, KOTOpadaA OCHOBbLIBAE€TCA Ha
MHHOBaUUNAX N HOBATOPCKUNX naedx.

HanpaBneHnem rocygapCTBEHHOM MOJNTUKKN, CMNOCOBCTBYOLWNM
Pa3BUTUIO BEHYYPHbIX NpeanpusaTuin B PO, asnseTcs...

... — 3To obecneyeHne oeHeXXHbIMK CpeacTBaMnN BEHYYPHbIX
CTapTanos

Ba>XHbIM 3/1eMEHTOM MHDPACTPYKTYPbI A1 BEHYYPHOIr0O
npeanpuHUMaTeNnbCTBa SABASAIOTCS...

... — 3TO CUCTEMA HOPMATUBHO-MNPAaBOBbIX aKTOB, OAHON N3 PyHKLWNI
KOTOpon aBnsfeTcsa nogaep>xka bnsHeca

Llenbto rocyfapcTBeHHOW nognep>XkKu obpasoBaHns B obnacTtu
BEHYYPHOro npeanpuHUMaTenbCTBa ABAAETCS...

... — 3TO TO, 4TO NpPenoCTaBNAsSeT NpeanpuHUMaTENaM yCayrn, Ha4nHas
OT ohMCa 3aKaH4YMBaAsA TEXHOOIrNYECKMMUN N KOHCANTUHIOBLIMU
ycayramu.

OCHOBHOW 3afa4ei rocyaapCTBEHHON MNONTUKN B 061aCTV BEHYYPHOI O
npegnpuHMMaTensLCTBa ABAAETCS. ..

... — IOTO npouecc HakorJieHun4d 3HaHWI, HAaBbIKOB M OMNbITA,
HeobxoanMbIX Ons pa3BnTna MHHOBaALMOHHbBbIX naoen, co3gaHuns
CTapTanoB 1 yrnpaBjieHNA NHBeCTULNAMU

dakTOpOM, MPensaTCTBYOWMNM Pa3BUTUIO BEHYYPHOW MHAYCTPUN B
Poccun, asnaeTcs...
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... — 3TO NPEeNMyLLEeCcTBO, NPeaoCcTaBAsseMoe rocy4apCTBOM
onpeneneHHon KaTeropum JnL, C LLeNbio CHUXKEHUS (PUHAHCOBOI 0
bpemeHn

CTpaTeruto oeatenbHOCTN poHO0B, HE NMEKLWNX KOHTPOJIbHOIO
nakeTa akuun, aBnsaeTcs...

... — ITO TeppuTtopnalibHad, Hay4Hasd, TEXHOJZIOrnN4eCKasda n
TexHun4yeckas 6a3a gns peannsaunn NHHOBaUMOHHbIX NMPOEKTOB.

... — OJlHA N3 OCHOBHBbIX Llesiert HaluMoHaIbHOM CUCTEMbl BEHYYPHOI O
WHBECTUPOBAHUS.

pynna ¢poHaooB, Hanbosiee akTUBHOW Ha pbiIHKe Poccuun, ABNSOTCA. ..

... — 3TO €AUHCTBEHHbIN aKLUMOHEP permoHasibHbIX BEHYYPHbIX (DOHO0B
B Poccun.

3agaydyen HauuoHaIbHOW CUCTEMblI BEHYYPHOIr0 MHBECTUPOBAHUSA
ABNAETCH...

... — 3TO COBOKYMHOCTb (PUHAHCOBLIX U NHTENIEKTYaJIbHbIX PECYPCOB,
NHBECTNPYEMBIX B MEPCMNEKTNBHbIE MPOEKTbI C BICOKUM MOTEHLMAIOM
pocTa

Bbl paboTaeTe B BEHY4ypHOM (hOHAE, OPUEHTUPOBAHHOM Ha pa3BuUTUE
WHHOBALMOHHbIX CTapTanoB B Poccuun. ®oHA paccMaTpuBaeT
BO3MO>XHOCTb Y4aCTuSA B COBMECTHOM MPOEKTe C rocy1apCTBEHHbIMY
CTPYKTypamu. Bam Heobxoamnmo BbibpaTb ONTMMasnbHYO CTpPaTeruto
BJIOXKEHUI ONA OOCTMXKEHUS MAaKCMMaslbHON CTAabUNbLHOCTY U
MUHUMU3ALMN PUCKOB. KaKasa cTpaTerns MHBeCTUPOBaHUSA B
poCCUICKMe cTapTanbl Hanbonee HajeXXHa C TOYKM 3peHUn
MUHUMU3ALUN PUCKOB?

CTpaTerunen, KoTopas 4allie BCero ncnosibyeTcsa onasa "Bbixonos"
BEHYYPHbIX KOMMAHWN, ABNAETCA...

... — 3TO CTpaTerna, rnpu KOTOpOIZ HECKOJIbKO NHBEeCTOpPOB obbeaunHsaoT
CBOW pecypcCbl AnAa NHBECTUPOBaHUA B OONH MPOEKT.

CTpaHon, 3aHMMalOLWEN TpeTbe MeCcTo Nno 0bbemMy BEHYYPHOro
pnHaHCMpoBaHUA B EBpone, aBnaeTcs...

... — 3TO reorpagunyeckm cocpeoTOYEHHbIN KOMMJIEKC
B3aUMOCBSI3aHHbIX NPeAnpPUATUIA, OpraHn3aumini 1 UHCTUTYTOB,
KoTopble paboTatoT B 06/1aCT HAYYHO-TEXHNYECKON AeATENbHOCTMW.

OCHOBHbIM pa3finynem BeH4ypHoro pbiHka CLUA n EBponbl siBAsieTcs...
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... — 3TO Mé&XaHN3M COBMECTHOIo y4aCTund HECKOJIbKNX MHBECTOPOB OJ14
CHM>XeHnd NHBECTULUMNOHHOIO PUCKa.

MexaHNU3MOM, MOMOrakLLNM CHU3UTb KOH(PIMKTLI MHTEPECOB Cpeamn
WHBECTOpPOB, ABNSAETCA...

... — 3TO Ha3Ha4YeHWe YJIeHOB MpPaBJIeHNS KOMMAaHWUM U3 YUCNa ApPYy3ei n
POACTBEHHUKOB MHBECTOPOB.

ConHBeCcTUpoBaHME MOXXeT Bbi3BaTb TaKyio r|p06neMy, KakK...

... — 3TO NH(OPMaLMS, UMEIOLLLAA KOMMEPYECKYHO LLEHHOCTb U
HeOOoCTYyMHas WNUPoKon nybnunke.

YTo aBnseTCca o4HOW U3 3a4a4 NOCPegHNKOB B BEHYYPHOM
pnHaHCHMpoBaHUN?

... — 3TO npouecc Ny6bnMYHOro pasmMeLeHmnsa akLnim KOMNaHnm Ha
doHooBon Bmpxe.

Bngoom nHeecTtopos, Hanbosee CKAOHHBIM K 3TUYECKUM HapyLleHundam,
ABJIAOTCA...

CooTHecnTe NoHATUA U NX onpepneneHna:

dopmMoi 3no0ynoTpebnieHns, KoTopas MOXKeET HaHecTn yulepb
NHBECTOpaM, SIBJISETCS...

... — 3TO CUTYyaumns, Korga Luesanm pa3HbiX MHBECTOPOB NpoTuUBOpeYaT
Apyr apyry.

HedopmanbHble 06begnHeHns busHec-aHrenoB obbegnHseT...

... — 3TO NaaTa, KOTOPYI NOCPEAHUKM MOFYT NOJly4aTb 3a YCNELUHYIO
cOenky.

["pynna BeH4YYypHbIX MHBECTOPOB pacCMaTpmMBaeT BO3MOXXHOCTb
COMHBECTUPOBaHMA B CTapTan B 061acTn Bo306HOBASEMbIX UCTOYHUKOB
3Heprun. OoNH N3 MHBECTOPOB 3aUHTEepPeCcoBaH B NPOAa>ke KOMMaHUn B
KOPOTKME CPOKWN A4S nosydeHus bbicTpon npubbian, a opyron - B
BblBOAE KOMMaHUM Ha IPO ana fonrocpoyvHbIX MHBECTMUMW. B npouecce
rneperoBopoB BO3HWKIIA CUTYyaUKns, MPN KOTOPON NMHTepeCbl OAHOro 13
MHBECTOPOB ObI/IN MOCTaB/IEHbI BbILLE MHTEPECOB NPOEKTa, YHTO MOXET
NMPUBECTU K KOHPJIMKTY MHTepecoB. Kakne OencTBuUs O40JIKHbI
npeanpuHATbL UHBECTOPb! A1 MUHUMU3ALUN PUCKa KOH(PIMKTA
NHTepecoB?

... — 3TO KOMMaHUM NN nnua, CBA3biBalone CTapTarllbl C
norTeHumnaiabHbIMMN MHBECTOPaMN.
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OCHOBHOW Lie/bio NPaBUTENbCTBEHHbIX NHULMATUB MO NMoaaep KKe
BEHYYPHOro KanuTana sBnseTcs...

... — 3TO MOJZieJib BEHYYPHOIro KanuTana, B KOTOPOM rocy4apCcTBO
NUrpaeT KJ4YeByo PoJib B NOAAEP>XKEe NHHOBALMA.

Llenblo rocyiapCTBEHHbIX MPOrpamMM MoAnep XK Masblx U CpeHUX
npeonpuaTui siBnsieTcs...

... — 3TO KPYNHENWNN rocynapCcTBeHHbIN BEHYYPHbIN OoHA B Poccun,
KOTOPbIN NHBECTUPYET B POCCUNCKNE TEXHOJIOMNYEeCKNe KOMMNaHnm

Monaenbio BEHYYPHOro KanuTtana, Hanbonee pacnpoCTpaHEHHOW B
A3unn, aBnaeTcs...

... — 3TO KJII0YEBOW 3/1IEMEHT BEHYYPHOWN 3KOCUCTEMbI, FEHEPUPYIOLLINIA
HOBblE TEXHOJIOM .
AKceniepaTopbl B BEHYYPHOWN 3KOCUCTEME...

... — 3TO (pUHaHCOBbLIe CpeacCTBa, NpenocTaB/gAeMble CTapTanaM Ha
PaHHUX CTaanAaxX Nx pa3BuUTUA.

Pacnonoxxute cobbiTns, CBA3aHHbIE C Ppa3BUTUEM BEHYYPHOW
MHAOYyCcTpun B Poccmu, B XpOHONOrMYeCKOW NocsiefoBaTeIbHOCTH

CNnoXXHOCTbIO npun aHaJ1m3e geHe>XXHbIX MOTOKOB BbICOKOTEXHOJIOI MYHbIX
NMpPoOeKTOB ABJIAETCA...

... — 3TO OpraHusauun, NnpegocTasnsgoLlme cTapTanamMm Nogaep>XKy B
BUAE OPUCHbIX NMaoWanen n KoOHCyabTauun.

KopnopaTuBHOE BEHYYPHOE MHBECTMPOBAHME HaMpaB/IeHO Ha...

... — 3TO MOAEeNb BEHYYPHOW UHOYCTPUN, B KOTOpoun obecrneyeHbl ee
camonojnep)xaHue n camopasBuTUeE 3a CHeT YaCTHOro KanuTana.
BHyTpeHHUMe BeHYYypbl NpeacTaBaaioT cobon...

... — DJIEMEHT BEHYYPHON 3KOCUCTEMBI, BKJOYaoLWmin B cebsa cuctemy
NoAroTOBKWN KaZpoB B 00/1aCTN HAayKN, a Takxe rnporpamMmmbl oby4yeHuns
0219 HAYMHaoWKnX npeanpuHUMaTesnen

CooTHecnTe mogenu pa3BnTUA BeH‘-IypHOI7I MHAOYCTPUN N NX OCHOBHbLIE
NCTOYHUKN (PUHAHCMpPOBaAHMNSA

OOHOWM N3 XapaKTepHbIX YePT KOPNOPATUBHbIX BEHYYPHbIX MPOEKTOB
ABnseTcs...
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... — 3TO MeXaHW3M YrpaB/IEHNS N KOHTPOJIA KOPNOPaTUBHOIO
BEHYYPHOIr0 MHBECTUPOBAHNSA, KOTOPbIA MO3BOASET KOMMaHUN
BbIbupaTb NPOEKTbI, COOTBETCTBYOWME ee Lensam

OcHOBHOW UEeNbIO KOpPrnopaTuBHbLIX BEHYYPHbIX MPOEKTOB ABJIAETCA...

... — 3TO 3TO MexXaHM3M ynpaBaeHNa N KOHTPOJISE KOPMOPaTUBHOIO
BEHYYPHOIr0 MHBECTUPOBAHMSA, KOTOPbLIA MO3BOAAET KOMMaHMNK
NMPUHMMaTb B3BELLUEHHbIE PELLUEHUSI O BJIOXKEHUN CPEACTB B MPOEKT U
YMEHbLUNTb BEPOATHOCTb HEey4a4YHOr 0 B/IOXKEHMS.

KomnaHua "9koTex" pa3pabaTbiBaeT TeEXHONOrMO nepepaboTkun
MJaCcTUKOBbLIX OTXOL0B, KOTOpPas NMpuBJieksia BHUMAHNE HECKOJIbKUX
BEHYYpPHbIX (poHA0B. OCHOBaATE/IN KOMMNAaHUWN MIaHUPYIOT HavYaTb
MacwTabuposaHne bnsHeca, 04HAKO Y HUX €CTb HECKOJIbKO
npeasioXXeHUn oT MHBECTOPOB C pa3inyHbIMK ycnoBuaMu. OamH oHa
npennaraetT 6onble cpeacTB, HO TpebyeT KOHTPOISA Hag NMPUHATUEM
KJIIOMEBbIX peLlleHnin, Apyron npepsiaraeT MeHblle CpeacTs, HO
OCTaBNAET KOMaHAe ocHoBaTenen bonblle ceobonbl B ynpaBaeHUN.
Kakoe npennoxxeHue dbyneT onTUMasabHbIM 19 KOMOAHUM Ha CTaaumn
pocTta?

OCHOBHOW XapaKTEPUCTUKOW BEHYYPHOro npeanpuHuMaTebCTBa
ABNAETCH...

... — 3TO0 hopma BusHec-geATeNbHOCTU, KOTOpPas OCHOBbIBAETCS Ha
WHHOBALIMAX N HOBATOPCKMX naesx.
HedopMmanbHbie 0bbegnHeHnsa busHec-aHrenoB obbeanHseT...

... — 3TO NJ1aTa, KOTOPYH NOCPEAHUKM MOTYT MoJly4aTb 3a YCMNEeLHYo
coenky.

OCHOBHOW Lie/bio NPaBUTENbCTBEHHbIX NHULMATUB MO NMOoAAepKKeE
BEHYYPHOro KanuTana sBnseTcs...

... — 3TO MOJZle/Nlb BEHYYPHOIro KanuTasa, B KOTOPOW rocyaapcTBo
UrpaeT KJo4YeBYyO PoJib B NOAAEPXKKE NWHHOBALUNA.

HanpaBneHnem rocyjapCTBEHHOM MOJNUTMKKN, CNOCOBCTBYOLWNM
Pa3BUTUIO BEHYYPHbIX NpeanpusaTun B PO, senseTcs...

... — 3T0o obecneyeHne AeHEXXHbIMU CPeaCcTBAMN BEHYYPHbIX
cTapTanos

dopmMoi 3noynoTpebneHns, KoTopas MOXKeET HaHecTn yuepb
NHBECTOpaM, SIBJISETCS...

... — 3TO CUTYalLlud, Korga ueszin pa3HbiX MHBECTOPOB MpoTMBOpPEYHaT
LpYyT ApYyry.
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Llenbto rocyiapCTBEHHbIX MPOrpamMM noanep XK Masblx U cpenHUX
npennpuaTui ABnseTcs...

... — 3TO KPYMHENLINA rocyaapCTBEHHbIA BEHYYpPHbIM hoHA B Poccun,
KOTOPbIN NHBECTUPYET B POCCUNCKME TEXHOJIOMNYECKMEe KOMMNaHN

Ba>kKHbIM 3/1IeMEHTOM UHMDPACTPYKTYPbI OJ151 BEHYYPHOT 0
npeonpuHUMaTeNIbCTBa SABASIOTCS. ..

... — 3TO CMUCTEMA HOPMATUBHO-MPABOBbLIX aKTOB, OAHON N3 PYHKLINIA
KOTOpOW ABNAeTCA nogaep»xka busHeca
CooTHecuUTe NOHATUS U X ONpenesieHuns:

... — I3TO KOMMaHUM NJan nnua, CBA3biBalOWLMe CTapTarllbl C
noTeHunaibHbIMN NHBECTOPaMMN.

Monaenbio BEHYYPHOro KanuTtana, Hanbonee pacnpoCcTpaHEHHON B
A3nun, aBnsgeTcs...

... — 3TO KJII0YEBOW 3/1IEMEHT BEHYYPHOWN 3KOCUCTEMbI, FEHEPUPYIOLLINIA
HOBblE TEXHOJIOMNN.

Llenbto rocygapcTBeHHON nogaep>xkm obpasosaHusa B obnactu
BEHYYPHOro npeanpuHUMaTesbCTBa ABAAETCS...

... — 3TO TO, YTO NpeaocTaBNAeT npeanpuHUMaTeNsaM yCcayrn, Ha4nHas
OT oPMCa 3aKaH4YMBaASA TEXHOIOMNYECKMMUN N KOHCANTUHIOBbIMU
ycayramum.

... — 3TO npouecc NnybsM4YHOro pasMeLlleHnsa akLmMm KOMMNaHMm Ha
oHpoBon Bupxe.

Bnaom nHBecTopoB, Hanbosiee CKIOHHbLIM K 3TUYECKMM HapyLLUEHUSsM,
ABNSAOTCS. ..
AKcenepaTopbl B BEHYYPHOWN 3KOCUCTEME...

... — 3TO (pUHaHCOBbLIe CpeacCTBa, NpefoCTaB/gAeMble CTapTanaM Ha
PaHHNX CTaOnNAX UX Pa3BUTUA.

OCHOBHOW 3a4a4el rocyaapCcTBEHHON NOANTUKN B 061aCTV BEHYYPHOTO
npeonpuHUMaTeNbCTBa SABASETCS...

YTo aBnsgeTcA ooHOW U3 3a4a4 NOCPeLHNKOB B BEHYYPHOM
drHaHcMpoBaHNN?

Pacnonoxxunte cobbiTnA, CBA3aHHbLIE C pa3BUTMEM BEHYYPHOM
WHOYCTPUKN B POCCUMN, B XPOHOJIOrMYECKOWM NOCIef0BaTEIbHOCTH
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CNno)>XHOCTbIO npun aHande AeHeXHbIX NMOTOKOB BbICOKOTEXHOJIOI NYHbIX
MPOEKTOB ABJIAETCA...

... — 3TO Mnpouecc HakonneHuns 3HaHWI, HAaBbIKOB 1 OMbITA,
HeobxoaAuMbIX AN pa3BnUTUA NHHOBaALLIMOHHbIX naoewn, co3gaHus
CTapTalnoB U ynpasjieHna MHBECTULUNAMN

daKToOpPOM, NPENATCTBYOLWNM PAa3BUTUIO BEHYYPHOW NHOYCTPUN B
Poccunun, asnsaeTcs...
ConHBecTMpoOBaHME MOXXET Bbi3BaTb TaKyto npobnemy, Kak...

... — 3TO UH(OPMaLUNA, UMELAasA KOMMepPYeCKyo LLeHHOCTb U
HeLOoCTYyNHasa Wupokon nybnuvke.

... — 3TO OpraHm3auunmn, NnpeaocTaBasloLWme cTapTanam NogaepxKy B
BUAE OPUCHbIX Maowanen n KoHcysbTauun.
KopnopaTuBHOE BEHYYPHOE MHBECTMPOBaAHME HanpaBJieHO Ha...

... — 3TO NMPEenMyLLEeCTBO, NPeaoCcTaBsSeMoe rocy4apCTBOM
onpeneneHHoOn KaTeropum nuu € Lenblo CHUXEeHNS PUHaHCOBOro
bpemeHn

OIOROROIOROMORE)

CTpaTervno nDeAaATesIbHOCTU (bOH,EI,OB, He NMMelLWnX KOHTPOJIbHOIo
rnakeTa akuuun, asngaeTcs...

MexaHM3MOM, MOMOTraOLLNM CHU3UTb KOHMJIMKTbI MHTEPECOB Cpeau
WHBECTOpPOB, AABNseTCH...

... — 3TO Ha3Ha4eHne 4JeHOB rnpaBjaeHnNa KoMrMaHMmMm N3 4YncJsia J:l,py3e|7| n
pooCcTBeEHHMKOB MHBECTOPOB.

... — 3TO MOJle/lb BEHYYPHOWN MHAYCTPUN, B KOTOPOW obecreyeHsl ee
camonoafep>XaHue n caMopas3BUTUE 3a CHET YAaCcTHOro KanuTana.
BHYyTpeHHME BEeHYYpbl MpeacTaBasioT CoOon...

... — ITO TepputopnalsibHad, Hay4Hasd, TEXHOJZIOrN4YeCKaAda N
TexHunyeckas 6a3za gns peaindaunin MHHOBaALUMOHHBLIX NMPOEKTOB.

... — OflHA N3 OCHOBHbIX Llesier HauMoHaIbHOW CUCTEMbl BEHYYPHOI O
MHBECTUPOBAHUA.
OCHOBHbIM pa3sinynemM BeH4ypHoro poiHka CLUA n EBponbl aBnsfeTcs...

... — 3TO Me&XaHN3M COBMeCTHOIo y4acCTtund HeECKOJIbKUX MHBECTOPOB OJ14
CHUXeHna MHBECTNLUMNOHHOIO PUCKa.

EEEOEE®®®®®
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... — 2JIEMEHT BEeH4YYPHOWN 3KOCUCTEMBbI, BKJIIOHaOWmMnm B ceba cnctemy
NOArOTOBKWN KaZpoB B 006/1aCTN HAayKN, a Takxe rnporpamMmmMbl oby4eHuns
0219 HAYMHaoWKnX npeanpuHUMaTenen

CooTHecnTe MoAenn pa3BUTUS BEHYYPHOM UHOYCTPUN N X OCHOBHbIE
NCTOYHUKN (hUHAHCUMPOBaHUSA

pynna doHaoB, Hanbonee akTUBHOW Ha pbiIHKe Poccun, aBns0TCS. ..

... — 3TO €QUHCTBEHHbIN aKLUMOHEP permoHasibHbIX BEHYYPHbIX (DOHO0B
B Poccun.

CTpaHon, 3aHMMalOLWEN TpeTbEe MeCTO Mo 06beMy BEHYYPHOI 0O
pnHaHCcMpoBaHUA B EBpone, aBnaeTcs...

... — 3TO reorpauyeckm cocpenoTOYEHHbIN KOMMJIEKC
B3aUMOCBSI3aHHbIX NPeAnpPUATUIA, OpraHn3aumini 1 UHCTUTYTOB,
KoTopble paboTatoT B 06/1aCT HAaYYHO-TEXHNYECKON AeATENbHOCTMW.

OLHOM 13 XapaKTepHbIX YepT KOPNopaTUBHbIX BEHYYPHbIX MPOEKTOB
ABnseTCs...

... — 3TO MeéxXaHN3M yrnpaBAeHNs N KOHTPOJIS1 KOPNOPATUBHOIO
BEHYYPHOIro MHBECTMPOBAHUNSA, KOTOPbLIN NO3BOASET KOMMaHUN
BbIOUpPaTb NPOEKTbI, COOTBETCTBYOLLME €€ Lensam

3apadven HayMoHaIbHON CUCTEMBI BEHYYPHOIo NHBECTUPOBaHNA
ABJIAETCA...

... — 3TO COBOKYMHOCTb (PMHAHCOBLIX N MHTENIEKTYalIbHbIX PECYPCOB,
WHBECTMPYEMbIX B MEPCNEKTUBHbIE MPOEKTbI C BbICOKMM MOTEHLMAJIOM
pocTa

CTpaTeruen, kotTopas 4alle BCEro Ucrnosb3lyeTtcs ansa "Bbixogos"
BEHYYPHbIX KOMMAaHUN, ABNAETCA...

... — 3TO CTpaTerunsa, Npu KOTOPON HECKONIbKO MHBECTOPOB 06 beANHSAIOT
CBOM pecypchbl A1 NIHBECTUPOBAHUSA B OINH NPOEKT.

OcHOBHOW UEeNbIO KOpPrnopaTuBHbLIX BEHYYPHbIX MPOEKTOB ABJIAETCA...

... — 3TO 3TO MeXaHN3M yrnpaBJieHNA N KOHTPOJZ1A4 KOPMNMopaTMBHOIO
BEHYYPHOIo NHBECTUPOBaHUA, KOTOprI7I Mno3BOJiId€T KOMIMaHUn
NMPUHNMMAaTb B3BELUEHHbIE peLlleHna O BJIOXXEHUN CpenCTB B MNMPOEKT ”
YMEHbLUNTb BEPOATHOCTb HEYAa4HOIr o BJ1IOXKeHUs.

OCHOBHOWN (hyHKLIMEN, KOTOPYIO BbIMNOJIHAET BEHYYPHas NHAYCTPMSA 4NN
CTapTarnos, SIBJISETCA...
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... — 3TO MHBECTULMOHHbLIN CEKTOP, CNeunaan3npyoLwmncs Ha
WHBECTMPOBAHUN B CTapTanbl U KOMNAHNN, HAaXOAALWMECH Ha PaHHUX
CTaaunsx CBOEro pasBuTus.

Mpoueccom NepBUYHON OLLEHKN PUCKOB N NMOTEHLMasia BEHYYPHbIM
oHOOM, ABNAETCA...

... — 3TO NpoLecc NpnobpeTeHns HEHY>XHbIX Noapa3aeneHuni
KOMMaHuM eé yrnpasnsiowmmm

... — 3TO KOMMNEKC MEPOMPUATUN MO CHUXXEHMNIO 3aTPaT U YJyHLLUEHUIO
ynpaBieHus

PayHOoM (pHaHCMpOBaHUSA, B KOTOPOM Y4acCTBYIOT KPYMHbIe
WHCTUTYLMOHANIbHbIE NHBECTOPLI, ABNAETCA...
PbIHOYHaA ueHa coenkn popmMupyeTca Ha OCHOBE...

... — 3TO CNOCOBHOCTb KOMMAHNN N3MEHSATb yrpasJieH4eCKne peLueHnA
npm npnMmeHeHnMn MeToda peajibHblX OMUMOHOB.

CooTHecnTe Ha3BaHUA Cy61:>eKTOB PblHKa MHCTUTYLUWMNOHa/IbHOIO
BEHYYPHOIro KanntaJia C nxX onpepgeJeHnamn:

CTagnen BeH4YypHOro MHBECTUPOBAHNSA KOMMNaHUA, HAX0OALWENCA Ha
CaMOM paHHEM 3Tare CBOEro pasBUTUA, ABJSETCS...

... — 3TO CTaAus, Ha KOTOPO KOMMNaHWA NpuBAeKaeT KanuTan ans
MacLwTabnpoBaHus bBusHeca 1 ynydlleHns npoayKTa
... — 3TO aJibTEPHATUBHOE Ha3BaHue Series B

Trnom NMHBECTOpPOB 4Halle BCero y4actByronxX B HaCTHbIX
pa3MelleHnAax, ABJId0TCA...

CTOMMOCTb KOMMaHNN BEHYYPHbLIMW MHBECTOPaMUN OLEHUBAETCA Ha
OCHOBE...

... — 3TO Mnpouecc, npm KOTOpoM aHaIM3NPYIOTCA BO3SMOXXHOCTHA
peaibHbIX ONMLUMNOHOB B MOMEHT MPUHATNA peLleHns.
BeHYypHbLIM 00NTOM ABNAETCH...

... — 3TO (POHAbI, CO3[aHHbIE MPAaBUTENLCTBAMM ON19 UHBECTUPOBAHNSA B
MECTHble TEXHOJIOrMYecKme ctapTanbl U MPUBJIEYEHNSA MHBECTULNIA B
3KOHOMWKY CTpaHbl.

BeH4ypHbI hoHAO Ha cTagun Seed obecneynBaer...
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... — 3TO aHaNN3, NPOBOAUMBIA BEHYYPHbLIM (POHAOM A5 OLLEHKMN
(p1HAHCOBLIX MOKa3aTeslen N TEXHNYECKUX aCNEKTOB NMPOEKTa

... — 3TO Npoueaypa KoMMNaHun, BKJOYatoLlas B cebsi CHMXeHne
3aTpaT U yJyylleHne yrnpaBneHus

OOHOW N3 OCHOBHbLIX 3aa4 PECTPYKTYpM3aLUN SBNASETCS...

OOHUM U3 TPYOHOCTEN NpU OLEHKE CTapTarnoB sABAAETCS...

... —3TO TO, YHTO KOMMaHUA MOXeT I'IpI/I06peCTI/I nnn CcosnaTb,
NCcroJib3ys peaanb||7| OnunoH.

OCHOBHbIM PNCKOM O0n1A BEHYHYYPHbIX NHBECTOPOB B TEXHOJIOIMYeckKne
CTapTallbl ABNAETCAH...

... — 3TO 3aeMHble cpefcTBa, KOTopble MOryT ObITb Npeobpa3oBaHbl B
aKuuMm KoMmnaHmm B byayuiem

Mocne nposeneHuns due diligence...

... — 9TO MoKasaTesib, KOTOPbIN Yalle BCero MHTepecyeT MHBECTOPOB
ONd oUeHKU 3ppeKTUBHOCTU poHAa.

CooTHecunTe Ha3BaHWe payHOa (PUHAHCUPOBAHNA N €ro ONNCaHns:

Mpoueccom, HanpaBieHHbIM HAa U3MeHeHne OpFaHI/I3aLI,VIOHHOI7I
CTPYKTYPbl KOMIMaHWN, ABNAETCA...

MeTonom, KOTOprI7I Yalle BCero NcrnoJib3yroT AJ1d OUEHKN KOMMaHUN Ha
PaHHUNX CTaONAX Ppa3BUTUA, ABJIAETCA...

... — 3TO YHUKaJIbHble aKTUBbI, KOTOPbIE MO3BOJIAIT KOMMNAaHUN
OTKJaAblBaTb MHBECTULMOHHbIE pelleHns 6e3 pucka notTepu pbIHOYHOMN
no3muunn.

OCHOBHOW OeATeNIbHOCTbIO MHKYbaTopa ANA CTapTanos ABJSAETCS...

... — 3TO KpeagurT, I'Ipe,EI,OCTaBﬂeHHbIVI BeH‘-IypHOI7I KOMMaHWN Ha
onpepnesieHHbIX yCJIOBNAX.

BeH4ypHble poHAbI MOTYT NoJy4aTb MHPOPMaUUIO O CTapTanax
yepes...

... — 3TO OOKYMEHT, B KOTOPOM YyrpaB/ifAloLLaa KOMMaHNA nisaraert
OCHOBHYO MHGopMaLuio o0 hoHAae.

B payHae Series B Yalle Bcero npuHUMatoT yyacTue...
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... — 2TO npouenypa, KOTOpPy BHa4ane npoxoasaT KOMNaHUN, roOTOBble
K pa3MeLlleHnto akumnn Ha bupxe

B ocHOoBe MeToAa MyJ/IbTUMNJIMKATOPOB JIEXMUT...

... — 3TO TO, 4TO KOMMAHNA MOXXET YMEHbLLUUTb NPU CHUXEHUN
MacwTaba npoekTa B HeBNAronpmATHLIX YyC0BUSAX.

OCHOBHOW POJIbIO KOPMOPATUBHBLIX BEHYYPHbIX KarnnTanoB ABASAETCS...
... — 3TO NMPOrpamMmbl, KOTOpble NPEAOCTaABAAT HA4YMHAOWMNM
npegnpuHNMaTensamMm MHPPACTPYKTYpPY, pecypcbl n obyyvyeHne ans
3anycka CBOUX KOMMaHUMN.

AcnekTamu, He asnsowmmMmmncs 4acTtblo due diligence, asnsatoTcs...
CooTHecuTe OCHOBHbIX Y4aCTHUKOB BEHYYPHOI0 MHBECTMPOBaHUA C
OCHOBHbIMW MpaBuaaMm Nx rNOBeLEeHNS:

OCHOBHOW LeNblo TpeTbero payHaa MHaHCMPOBaHUA SABIAETCA...

... — 3TO anbTepHaTuUBHOE Ha3BaHue Series D

MeToa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB OCHOBAH Ha...

... — 3TO OCHOBbI, Ha KOTOPbIX CTPOUTCS LLEHHOCTHO OPUEHTUPOBAHHbIN
MeHeO)KMEHT.

CooTHecuTe Ha3BaHUA BUOOB (POHIOB C X ONpenesieHUs MU:

... — 3TO MeTo[ NpuBJe4YeHnss PUHAHCUPOBAHUS OT LUMPOKON NMy6anku,
NCMNO/b3ya MHTEPHET-NIAaT(POPMBbI.

... — 23TO OCHOBHas NpuYMHa O/19 NHBECTOPOB BKJIaAblBaTbCA B
BEHYYpHble (hoHAbI

CTaanen, Ha KOTOPOWN MHBECTOPbLI BLIXOAAT U3 busHeca, NpoaaBas CBOI
LOJII0 ABNAETCA Takaa CTaans, Kak...

Ctagnen mHaHCMpPOBaHMSA, B KOTOPOW CTapTan AO/DKEH UMETb
paboynin NpoTOTUN NPOAYKTA, ABNAETCS...

... — 3TO TO, 4YTO CTapTan cTabuibHO MMeeT Ha 3Tane Series B

CooTHecuTe Ha3BaHue rnokasaTtesien n nx obosHavyeHns:

POOOOOOOOOOOOG® OO O® O

BeHYypHbIN MEeTOA OLEHKWN YYNTbIBAET...
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... — 3TO YaCTHblI€ /IMUa, KOTOPbl€E NHBECTUPYIOT CBOW JINYHBbIN KanunTan
B Ha4MHatlowmne KoMrnaHmn.

MeTo4ooM NMpUBAEYEHNs KannTana, NnpeanoiaramoLlim Npoaaxy
TOKEeHOB B 0OMEH Ha KpPUMTOBAOTY, SABAAETCS...

... — 3TO 3Tall, Ha KOTOPOM rnpeanpmnHnMmaTesnd npurinawatloT ons
nn4Honm 6ecenbl, 4TOObLI MOHATL €r0 MOTMUBALMIO N BU3HEC-NNaH.

Pacnonoxute ctagnum BEHYypPHOro MHBECTMPOBAHUA OT NepBon A0
nocnenHen:
B nepBomM payHae (pMHaHCMPOBaAHMA Yalle BCEro NpMHMMaloT y4acTue...

... — 3TO BTOPOW 3Tan (MHAHCMPOBAHUSA CTapTana, KOTOpPbI
HanpaB/ieH Ha yBennyeHmne macwtabos busHeca

... — 3TO TO, 4TO BEHYYPHbIE NHBECTOPLI NOJIy4YaloT 0 poHAaX Yepes
KpeaunTHble 6i0po 1 cynebHble peecTpbl.

MuHMManbHada 0019 BEHYYPHOro KannuTtasia B akLMOHEPHOM KanuTtane
KOMMaHWM Ha NMpakKTnkKe CoCTaB/IAET...

... — 3TO OpraHn3aunn, KOTopble NpmMBIEKalkOT KalnTajsl OT MHBECTOPOB
N NHBECTUPYKT €ro B Ha4ynHatvowmne KoMrnaHunn.

KpayadaHOnHIomM aBnaseTcs...

OCHOBHOW Llesiblo Ha CTaAun paclUNpPeHns ABNAETCS...

... — OTO Mnpouecc NoATBep>XAeHNA AaHHbIX 0 PUHAHCOBOM COCTOSAHUN
KOMMaHUN N ee 3aKOHHOW AeATesNIbHOCTMW.

OCHOBHbIM HanpaB/JeHNEM NCMOIb30BaHUS CPeACTB B MEPBOM payHAae
bnHaHCMpoBaHMA ABNAETCA...

... — 3TO MepBbIV 3Tan NpuBJIeYeHNa BEeHYYPHOro (PHAHCUPOBaHUS,
HeobXoAMMbIN A1 HaYallbHbIX UCCiefoBaHNM N pa3paboTKn NpoaykKTa.

... — 3TO NPOLECC, KOTOPbIA NPOBOANTCS C MOTEHUNAIbHbIM
WHBECTOPOM A1 YTOYHEHNS BO3MOXKHOCTU MHBECTULMIA.

MeTopn peanbHbIX ONMUMOHOB MpWn oueHKe NMHBECTULIMOHHbBLIX MPOEeKTOB
npeanojiaraeT...

... — 3TO (popMa PpMHaAHCNPOBaAHUNA, UCMNOSb3yeMasa O
WHBECTUPOBAHNA B KOMMNAHUN, KOTOPble HAXOOATCA Ha paHHen cTaanm
pa3BuTUA.

OCHOBHOW (hyHKLIMEN BeHYYypHOro hoHaa aBnseTcs...
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@ CTagnen KOMMaHumM, Ha KOTOPOWM OHa y)XKe UMeeT 3HAUYNTESIbHYIO
KJIMEHTCKYI0 Ba3y siIBNSIeTCS Takas CTagus, Kak...

BeHYypHbIM KannTanoM siBAsieTCS...

... — 3TO Ha3BaHMe NOTOKa CAEeJIOK B hoHAe

@ PayHOOM (DMHAHCMPOBAHMA, KOTOPLIN Ha3biBaloT «Seed Round»,
ABNAETCH. ..

... — 3TO NPOLLECC U3MEHEHUS OPraHN3aLVOHHON CTPYKTYpPbl UK
(PUHAHCOBOW KOHCTPYKLIMU KOMMaHUM

... — 3TO (PMHAHCOBbLIN NOKa3aTeNb, KOTOPbIN BEHYYPHbIE MHBECTOPbI
OLIEHMBAIOT NPU aHaIM3e NPOEKTOB

@ PacnonioXxmnte B BEPHOI NocaenoBaTeIbHOCTM 3Tanbl OLeHKN busHeca
METOZOM OUCKOHTUPOBAHHLIX AE€HEXHbIX MOTOKOB:

@ KoMnaHusa-pa3paboTymMK NCKYCCTBEHHOrO UHTENNEKTa AN
MeOUNUNHCKMX Lenen uweTt puHaHCMpoBaHmne A5 3anycka NuaoTHOro
npoekTa. MPoeKT CBA3aH C BbICOKMM YPOBHEM TEXHOJIOTNYECKNX
PUCKOB 1 TpebyeT 3Ha4YNTeNbHbIX NHBECTULNIA B NCCNEA0BAHNS U
pa3paboTkn. OCHOBaTENN KOMMAHUN XOTAT COXPaHUTb KOHTPOJIb Haf
yrpaBJ/ieHNEM, HO MOHUMAOT HEOOXOAMMOCTb NPUBIEYEHWNS
kanuTana.Kakon Tmn MHBeCTUpoBaHUA Hanbonee noaxoounT AN
KOMMaHWK, y4nTbiBas €€ NoTpebHOCTN N PUCKIN?

CtapTan B 06/1acTy BO30OHOB/IIEMbIX UICTOYHUKOB SHEPTUN YCNELLHO
NPUBJIEK aHIeNbCKMX MHBECTOPOB N HAXOAUTCS Ha CTaAuu NpoToTuMna.
Tenepb KOMNaHUN HEOHXOAUMBI OOMONHUTESNIbHbIE MHBECTULIUK A5
paclUMNpeHnst MPOMU3BOACTBA M BbiIXOAa Ha MeXAyHapOAHbIN PbIHOK.
CTapTan xo4eT MUMHUMU3NPOBATbL NOTEPIO KOHTPOA Hag KOMMNaHUeN.
Kakylo cTpaTeruo MHaHCMPOBaHUA Nyylle BCcero BbibpaTb AN
nanbHenwero pocrta?

BeHuypHbIn hboHA 3aBepwaeT 3Tan due diligence npoekTa, KOTOpPbLIN
y>Xe npoLuen NnepBuYHbIN CKPUHUHI. B npouecce aHann3a KoMaHAa
BEHYYPHOro (poHAa CTONKHYAaCb C HEACHBIMU (PMHAHCOBLIMY
rnokasaTensiMmm KOMnaHumn, 4To Bbi3BaJl0 COMHEHUNS B MHBECTULMOHHOM
noTeHumane npoekTta. Kakme 0encTBUs BeHYYypPHbIA (DOHA OOJIKEH
npeanpuHAaTb Ha 3Tane due diligence, 4Tobbl NPUHATL B3BELLEHHOE
peweHne?
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Bbl — MHBECTOP, aHANIN3UPYHOLLNIA HECKOJIbKO BEHYYPHbIX (POHAO0B A1
BJIOXKEHMN. OAnH 13 (hOHO0B He NPEeAOCTaB/ISET AETalbHYO
NHGOPMaLMIo O NPOLLION AeSATENbHOCTY yNpaBastoLen KOMaHabl, U Bbl
He yBepeHbl B X ycrexax. Bbl Takxe 3aMevaeTe, 4To poHA
nosiaraeTcs Ha NOCPEHUKOB B TEHAEPAX U ayKLMOHaxX AN
npmBaeYeHns caenok. Kakme noteHumanbHble pUCKK MOTYT
BO3HMKHYTb Npu Bblbope 3Toro poHAa ANa MHBECTULNIA?

KoMnaHnsa CTONIKHY1laCcb C PMHAHCOBLIMU TPYLAHOCTAMU U HY)KOaeTCs B
pecTpyKTypu3aumm oass BOCCTaHOBJIEHNS CBOEWN
KOHKYpPeHTOCnoCobHOCTN. OCHOBHOM 3afayen KOMMNaHUN ABASETCSA
COKpalleHne pacxonos 1 yny4uweHune yrnpasieHusa. Kakue Mmepbl
pPecTpyKTypu3aumm n 0340poBaeHna mpmbl MoryT 6biTb Hanbonee

2P PEKTUBHBLIMU O KOMMAHNN?

KomnaHua 3aBeplunna TpeTun payHn puHaHcupoBaHus (Series B) n
Ternepb akKTUBHO pacLUMNPAET CBOM MAapPKETUHIOBbIE U
MPOnN3BOACTBEHHbIE BO3MOXHOCTU. OQHAKO € TakXXe HY>XXHO YNyyLlnTb
CBOIO NIOrTMCTUYECKYI MHPPACTPYKTYPY 414 Nnogaep>KaHns
pocTa.Kakylo cTpaTerunto npueaevyeHns Kanmtana cnenyet BoibpaTh
KOMMaHWW AN AajibHenLWero pa3snutma?

KoMmnaHua nnaHupyeT npueiiedyb BEHYYpPHbIe MHBECTULNN ON1A
pacwunpeHunsa ceoero brusHeca. icnonb3ya meTod ANCKOHTUPOBAHHbIX
AeHe>XXHbIX MOTOKOB, OHa NoJiy4ymnia oTpuuaTesibHoe 3HavyeHne NPV
(4ncTas NnpuBegeHHasa CTOMMOCTL) NMpU oueHKe npoekTa. OgHakKo
PYKOBOLCTBO YBEPEHO B NepcnekTuBax NpoeKkTa, y4nTbiBas
BO3MOXHOCTb rmbkoro ynpasneHusa. Kakon metopn oueHkn byneT
Hanbonee NOAXoAALLMM B LAHHOM Criy4ae ansa 6onee TOYHON OUEeHKU
CTOUMOCTN NpoeKTa?

BeH4ypHbIN (hOHO MHBECTUPOBA B CTapTan 1 cenyac nnaHupyeTt
BbIXO4 U3 NHBECTULUN. KOMMaHMA NoKa3biBaeT CTabuibHbIA POCT
BbIPYYKWN, HO HE OOCTUr1a YPOBHA MUHUMAJIbHbBIX MPOoAa,
Heobxoammoro ans IPO. Y hoHAa HECKOIbKO BO3MOXKHbIX CTpaTerumn
BbIxoAa. Kakas cTpaTerus Bbixogna byaget Hanbosee nogxogsawen,
YYUTbIBAA TeKyLline nokasaTtesam KoMnaHmmn?

Bbl KOHCYIbTUPYETE KPYMNHYI0 MEXOYHAPOAHYI0 KOprnopauuto, KoTopas
nJaHMpyeT Co34aTb KOPMNOpaTUBHbLIN BEHYYPHbIN hboHA O
noanep>XKu ctaptanos B Poccun. Llenb komnaHmm — BbibpaTb MO4ENb,
KOTOpas MO3BOJINT el COKPaTUTb BIOpoKpaTUYECKNE U3OEPXKKN U
YCKOPUTb NpoLecc NpUHATUSA pewleHnin. Kakyio Moaenb
KOPMopaTUBHOIrO BEHYYPHOro poHaa cnenyet BbibpaTb 4N
yMeHbLUEeHNS BIOpOKpaTUYECKNX N3LEPXKEK N YCKOPEHMSA NpoLecca
MPUHATUA peLeHnin?
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Bbl NpeacTaBnseTe HTEPEChl KOMNAaHUN, NIAHNPYIOLWEN UCNOJIb30BaTh
BEHYYpPHOE (PMHAHCUPOBAHME ANA PACLUNPEHUS CBOUX HAYYHbIX
pa3paboTok. Balla uenb — npuBieYb CTPaAaTErnYeckoro napTHepa ons
noafep>XKn 00JIFOCPOYHbIX MPOEKTOB C MUHUMAJIbHBIMU PUCKAMMU.
Kakon Tun napTHepa Hanbonee schpekTUBEH A9 NOAAEPKKU
LONTOCPOYHbBIX MPOEKTOB C MUHUMasIbHbIMU PUCKAMIN?

CtapTan, paboTatowumii B chpepe 6MoTexXHONOrin, NPUBIEK NocpeaHnKa
A5 MOUCKa MHBECTOPOB. B npouecce neperoBopoB NocpeaHmK
NoJy4nJ1 KOMUCCUIO KaK OT CTapTana, Tak U OT MHBECTOpPOB. [pu 3ToM
cTapTan 6bl1 HanpaBAeH K UHBECTOPY, KOTOPbLIN NMPeanoXunsa meHee
BblroAHble yC0BUA Oss 6usHeca, HO roToB Bbin BbINIATUTL 6OJbLLIYIO
KOMUCCUIO MocpenHuKy. Kak cnegyeTt nocTynuTb cTapTany, 4Tobsl
MUHUMUN3NPOBATb 3TUYECKMIA PUCK UCMOJIb30BAHUS NoCpeaHNKa?

NHBEeCTOopbl MONYYNAN MHCaAWAEPCKYO MHGOPMaLMIO 0 PUHAHCOBLIX
pe3ynbTaTax CTapTana nepeg ero Bbixogom Ha IPO. OgnH n3
WHBECTOPOB peLuns BOCMNOJ1Ib30BaTbCA 3TON MHpopMauven ans
MOKYMKK BONbLWIOro Koan4ecTBa akumMim KOMMNaHNM NO 3aHUXKEHHOW
LleHe, 40 Toro Kak nHdopmaumna ctaHeT obwenoctynHon. Kakune warm
OOJDKHbI NpeanpuHSaTb MHBECTOPbI, 4T06bl n3bexxaTb HapyLueHUS
3aKOHOB U 3TUYECKUX HOPM MPU UCMNOJIb30BaHUN UHCANOEepPCKOMN
nHpopmaunmn?

CTpaHa Haxo4UTCS Ha BTOPOM 3Tare pa3BUTUS BEHYYPHO
3KocucTeMbl. OCHOBHbIMU YY4aCTHMKaMN BEHYYPHOIO pbiHKA SIBNSIOTCS
(hboHAbI, KOTOPbIE OPUEHTUPOBAHbLI HE Ha NPUBbLINbL, a Ha
3KOHOMWYECKOoe pa3BuUTMeE 1 NoaaepXKy MHHOBaUWUIA. YacTHble
WHBECTOpPbI 3aHUMalOT HebONbLLYIO 00 PbiHKA, U FOCYAAapCTBO
aKTUBHO Y4aCTBYET B CO3aHUN BEHYYPHbIX POHO0B. KaKytlo CTpaTeruio
cflefyeT peann3oBaTb ANa nepexona cTpaHbl N Ha cnefyowmin 3Tan
Pa3BUTUA BEHYYPHOWN 3KOCUCTEMbI?

Monogasi KOMNaHUsS U3 CTPaHbl, HAXOASALWENCS HAa TPeTbeM 3Tane
Pa3BUTUS BEHYYPHOW 3KOCUCTEMbI, CTOJIKHY1ACb C BbIOOPOM Mexay
nosilyyeHnemMm MHAHCUPOBAHUS OT roCyAapCTBEHHOro hOHOa Pa3BUTUSA
N YaCTHOro BeH4YypHOro ¢oHaa, OpMEeHTUPOBAHHOIO Ha NPUBbLINIb.
OcHoBaTeNn CTPeMATCA MaclwTabnpoBaTb BU3HEC HA MeXAYHapPOa4HOM
YPOBHE 1 BUAAT B 3TOM NYyThb K YCTONYMBOMY POCTY. Kakoe pelueHune
Nyylle BCEero nogaepXuT MexxayHapoaHoe pa3BuTue KoMmnaHum?
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