POJIb BEHYYPHOI'O KAIIMTAJIA B MTHHOBAIIMOHHbBIX NTHBECTUILIUAX B
OBCJIY/KUBAHUE

Kaaunios ]_II.3.1, CuaaukoB A.A.z, OnunakyJioBa X.A.3, CarrapoBa JI[.K.4
YKanunos Lloxpyx 3agpap yenu — cmyoenm,
Gaxynomem cepsuca u mypusma,
2Cuoouros Ackap Axpopusuy - npenodasamens, accucmenm,
Kageopa cmamucmury u MeHeICMeHma;
300unarynoea Xunona Axman kusu — cmydenm,
4Cammaposa Junopa Koouposna — cmydenm,
Gaxynemem cepsuca u mypusma,
Camapranockuil UHCMUmym 5KOHOMUKU U cepeuca,
2. Camapkano, Pecnyonuxa Y36exucman

Annomayusn: 6 cmamve pacCMamMpueéaemcs GaAdNlCHOCHb UHHOBAUUOHHLIX U UHBECMUYUOHHBIX NPOYECCO8 6
UHHOBAYUOHHOM  PA36UMUU  HAYUOHANbHOU IKOHOMUKU U  PACCMAMPUBAIOMCSA  UCOYHUKU — UHEECTNUYUL 6
UHHOBAYUOHHbBLE NPEONPUAMUSL, BEHYYPHBIN KANUMAT, 6EHYYPHASL UHGECMUYUOHHAS CUCEMA, 0CODEHHOCMU 8EHUYPHOO
UHBECMUPOBAHUS U CIMPYKMYPA (YOHOA BEHYYPHOLO KANUMANA.

Kniouegvie cnosa: ousepcughuxayus, SKOHOMUKA, UHBECTNUYUL, BEHUYDHBLI KANUMAT, PUHAHCUPOBAHUE, AKYUU.

CeromHst Mpl cuMTaeM, 49TO HET HEOOXOAMMOCTH TOBOPHUTH O Mporpecce, (QyHIaMEHTAIbHBIX CTPYKTYPHBIX
W3MEHEHHSIX, BaKHOM YCJIOBHHM, YTOOBI KOHKYPEHTOCIOCOOHOCTh MPOAYKTa Obla CBsI3aHa C HHBECTUI[HOHHBIMHU
mpoueccamMu. Tonpko >KOHOMHYECKUM pocT, }II/IBepCI/I(bI/IKaHI/IH OKOHOMHKH H TCXHOJIOTHYCCKHUEC BO3MOXHOCTH
HaOJII0/IAl0TCSI TOJIBKO B TEX 00JIaCTsIX, I'/le MHBECTHIIMOHHBII MpoLiece POoJI0JIKaeTcst HenpepbiBHO. Y Hao6opoT, korna
06"I)€M I/IHBeCTI/IHHﬁ YMEHBIIACTCA, BCC IMMOKA3aTCJIM 3KOHOMUYECKOI'0 poCTa 6y)1yT CHUXKATHCA, a MIPOMBIIIJICHHOCTb U
Jpyrue ceKTopa Ha4HyT OTCTYMNaTh [2].

HaLII/lOHaHI)HbIe OKOHOMHYCCKHUE CHUCTEMbI, HAYYHO-UCCJICAOBATCIbCKAasd W HWHHOBAUHMOHHAA JCATCIIbHOCTDH
nproOpeTaeT Bce OoJiblliee 3HAUCHME JUIsl pacTymield SkoHomuku surepatypsl CLIA, BIoTh 10 BTOPOH MOJIOBUHBI
nBaaiaroro Beka. Ocoboe BHMMaHue ObuTO yneneHo pabore D.P. Jlnmtepra mpu m3ydeHun (QUHAHCHPOBAHMS J3THX
MEpOIPUATHI M TPENOCTABICHUSI WHBECTHLIMI C ydacTHEM YacTHOTO CEKTOpa M TrocyaapcTBa, MX ILieled M 3anad, a
TaK)Ke MEXaHH3Ma COJICHCTBUS MX HATOTOOOJI0XEHHUIO Yepe3 CUCTEMY HAIOroo0noxeHus [7].

Pons m 3HaueHNE BEHUYPHOTO KalUTala B Pa3BUTHH BHOBH CO3JAHHBIX WHHOBAIMOHHBIX NMPEANPHATHH, a TaKkKe
0CcOOCHHOCTH (PUHAHCHPOBAHUS BEHUYPHOrO Kamurtaiga B JoiduHe CenuKoOH ©W OCOOCHHOCTH BEHUYPHOTO
WHBECTHPOBAHMUS OBLIH TIATEIbHO HCCaenoBanbl B ciaydae T. Xenmana u M. ITypumapa [8].

BenuypHsbIif 6ru3HEC - 3TO OCOOBIN BHI MHBECTHUIINH, B KOTOPOM (PMHAHCOBBIE PEeCypChl (DMHAHCHPYIOTCS 3a CYEeT
KaITUTAJIOBIIOKECHUH B IIEHHBIC OyMaru MpeANpUsITHI C BBICOKMM IOTEHIIMAIOM. DTOT BUJ On3Heca 0oJiee yMECTEH, YeM
(uHaHCHpOBaHWE PE3YJIbTATOB HAyYHBIX HCCIEAOBaHMII B 00JlacTM HayKd M TexHuku. OpHako TOT (akT, 4TO
pe3yNbTaThl HCCIEIOBaHUH HE TapaHTUPOBAHBI, TPEOYET BBICOKOTO pucKa [1], KOTOPBIA HMIMPOKO HMCIONB3YETCs Ha
MaJIbIX U CPCAHUX MNPCANPUATUAX, C HUCIIOJIB30BAHUEM BCHUYPHOT'O KallvTaa, KOTOp]:lﬁ OXBAaTbIBA€CT MHBCCTHIIUU B
HOBbIE pa3pabOTKM, TEXHOJOTMH W TOBapbl. TOT (akT, 4YTO OH 3aBUCHT OT PUCKOB pasHbIX YPOBHEH B KauecTBe
KOHKPETHOTO acIieKTa, TpeOyeT HCIIOIb30BaHHUS BEHUYPHOTO KamuTaja. l3BecTHO, 4YTO IMpEAnpHsATHS BEHYYPHOTO
OM3Heca MBITAIOTCS BKIIIOYNTH CBOM WHBECTHLIMOHHBIE (DOHJIBI B J0JIEBBIC [IEHHBIE OyMard MHBECTOpPA CO CPOKOM J10 7
neT B popMe KOMMEPUECKOTO KPEeIUTa, a MHBECTUIIH B BEHUYPHBIC KAIIMTAIbl TAK)KEe MOT'YT OBITh YCYryOJICHBI, YacTh
YCTaBHOTO KallUTala, a OCTAaBLIAsCS YacTh NMPEICTaBICHa KaK HHBECTHIIMOHHBIA KpenuT [4].

-B Takom ciydae BeHUypHBIE SHTY3MACThl BXOIAT B OM3HEC-BEHUYPCTBO B KauyeCTBE BEHUYPHOTO M CIOHCOpA.
OKOHOMWYECKH OCHOBHAS LIEJIb HHBECTOPOB - HE TIOMOTaTh NPEANPUHUMATEIIO, & OBITH O4€Hb NMPHOBUIEHBIM. TO ecTs,
KOTZ]a WMHBECTOP BKIAIbIBAET CBOM CBOOOJAHBIC (DMHAHCOBBIC AKTUBBI B OAHKOBCKHE JCTIO3UTHI WIM IIOTy4aeT
OIIPEICTICHHYI0 CyMMY NPHHOCSIINX J0XOJ] IICHHBIX OyMar, OH PEIacT MOIyYnTh 00Jee BBICOKYIO MPUOBLIb OT JIBIOT
[3].

Hakonen, BeHUYpHBIH (OHA - €MHCTBEHHBIH MHBECTOP, FOTOBBIH HHBECTHPOBATh B HOBBIE BHICOKOTEXHOJIOTHUHBIE
paspabotku. Jlaxke B cilydae BBICOKOTO PUCKa M HEONPEAEIEHHOCTH. DTO TE€, KOTOPBIE JIENal0T MaKCHMAJIbHYIO
MPUOBLTH.

[loureHHble WHBECTHIIMM OOBIYHO JEHCTBYIOT B TeueHHe 5-7 JeT. Bbuensiorcs clenyromuye  3Tambl
(bMHAHCHPOBaHUSI MHHOBAIIMOHHOTO NTPOEKTA:

1) cozmanue douna (hoHna);

2) MCIIOHEHHE T0TOBOPOB (IIOJIHCaHNE JOTOBOPOB);

3) UHBECTHUINH;

4) ynpaBiieHHE HHBECTUIMSAMY;

5) ympasnenune 6usHec-mporeccom [5].

VHBecTOp MO3HAKOMHTCSI C MEMOPAHAYMOM (MEMOpPAaHIyMOM O pa3MEIICHWH) JUId TNPHHATHS peuieHus o0
WHBECTUPOBAHUM B BEHUYPHBIH (HOHI. DTH MEMOPAHIYMbI BKIIOYAIOT MHGOPMALIMIO O LEeNIX U 337adax ASsATeIbHOCTH,
0COOEHHOCTIX YIpaBJICHUA W KOHTPOJA, JOCTUIKCHHUAX W HCIOCTATKax. I/ICXO)IH M3 BBIIIECKA3aHHOT'O, MbI TCHICPh



OITMCHIBAEM  CJICAYIONIYI0  KJIACCH(HUKALMWIO MNPEANPUSATHH, KOTOphIE LIMPOKO TIPH3HAHBl W NIPU3HAHBI
WHBECTHINOHHBIMU (hOHIAMH:

1. Cems sBrsieTcs Om3Hec-uaeeil u HyxnaeTcs B GMHAHCHPOBAHHUH IS TATbHEHIINX UCCIIETOBAaHHM.

2. 3amyck - 3TO HOBOE, MOJIOZOE MPEANPUATHE C KOPOTKOH McTopueil Ou3Heca Ha poiHKe. Ha Takne mpeanpusarus
HGO6XOJII/IMO WHBECTUPOBATH B HAYUYHBIC UCCIICTIOBAHUA.

3. PanHuit sTan. 9To KOMIAaHUHU, ¥ KOTOPBIX €CTh IIEpBBIEe 00Pa3Ibl TOTOBOM MPOAYKIIHH, TSI KOTOPBIX TPeOyIOTCS
CpENCTBA JIJIsl KOMMEPIHAIU3aLUH ITUX TPOJYKTOB.

4. Pacmupenue - 3TO TOT BHJ OM3HEca, KOTOPBI HYXIAaeTcs B JIONOJHHUTENIBHBIX (PMHAHCOBBIX pecypcax Iuist
pacupeHust cBoero OusHeca. TH NPEANPUATHS MOTYT MCIIOIb30BaTh CBOM MHBECTUIIMOHHBIE (DOHIIBI JUTS PACIIUPEHHUS
CBOCH JeATeNIbHOCTH, BKJIOYas IPOU3BOJCTBO, TNPOJAXH WM YCIYIH, JONOJHHUTEIbHbIE MAapKETHHIOBbIC
HCCIIEIOBaHMs, YCTABHBIN KanuTan win oopamenue [1].

Ha nam B31J1s171, MOXXHO BBIJIEITUTH OTJIMYUTEIbHBIC 0COOCHHOCTH BEHUYPHBIX HHBECTHIINI:

1. ITokynka akuuid B opMe A0NH;

2. Briagenen BeHIypHOTO KaIllUTana HHBECTUPYET CBOW KalMTall B YCTABHBIM KaIlMTaJ MPEATIPHATHSL.

3. XoTs cpencTBa HCMOMB3YIOTCS I OM3HEeca KOMIAHWH, aKIIUU (GUPMBI TIO-TIpE)KHEMY He KOTHPYIOTCS Ha OMpXKe;

4. TlpennpusATHs, OPUEHTHUPOBAHHBIC HA KaIlUTaJl, CICIHAIN3UPYIOTCS HA TPOU3BOJCTBE BBICOKOKAYECTBEHHOM
mpoxykiuu; OHH 1OOaBISIOT CBOM COOCTBEHHBIE AaKIHMK UL  COTpyAHWYecTBa; OTrpaHHYCHHBIH JHMHUT
OTBETCTBEHHOCTH B Pa3Mepe BIIOKEHHBIX CpPEJICTB; OHM monydar Beiroay oT 80% ympaBnenus u koHtpons Donia
NapTHEPCTBA;

5. Kanuran MOeT MCIIOJIb30BaThCSI HOBBIMH BLICOKOTEXHOJOTMYHBIMHA MMpeaAnpuATUAMU, KOTOPBIC HE MOT'YT 6bITI:-
BO3BpAILIEHBI BJIaJIEIbIIEM BEHYYPHOTO KaliTaia 110 CBOEMY YCMOTPEHHIO JI0 KOHIIA OTOH YKH3HH.

[lo Hamemy MHEHHIO, BHEIpPEHHE M BHEJPEHHE BEHYYPHBIX WHBECTHLMH B Hally CTpaHy TpeOyeT pelIeHUs
CJICTYIOLIMX 3aay:

- pa3paboTKa 3aKOHO/ATEIbCTBA B 00J1aCTH BEHUYPHOTO OHM3HECa;

- pa3paboTKa W BHEIPEHHWE HOPMATHUBHO-TIPABOBOM 0a3bl BEHUYPHBIX MHBECTHUIIMH, OOEcCIIeUeHHE MX ITPABOBBIX
rapaHTui;

- pa3paboTKa CXeM CTUMYJIHPOBaHHS BEHUYpHOTO OM3HECa;

- o0ecrieueHne MpPO3PAaYHOCTH HH(POPMAIMM O PBIHKE BEHYYPHOTO KalWTajla M OCHOBHBIX ITOKa3aTeleH
(bMHAHCOBO-XO3HCTBCHHON ACATEIIEHOCTH YIaCTHHKOB.

HecmoTps Ha TO, 94TO BHEIpEHHE BEHUYPHBIX WHBECTHLMI B HaIly CTpaHy, KOTOPOE IIHPOKO HCIOIB3YeTCS U
LIMPOKO HCIIONIB3YeTCS B MHBECTHLUSAX B MHBECTUIMH B CTPaHE, ABISIETCS] CI0XKHBIM IPOIIECCOM, 3TOT HOBBIH METOA
WHHOBAIIMOHHBIX I/IHBCCTI/II_II/II‘/JI HaIlpaBJICH Ha pCIICHUEC psia BOIIPOCOB, CBA3aHHBIX ¢ MHBECTUIIMOHHBIMU IPOIECCAMU B
BBICOKOIIPOU3BOJUTEIILHBIX OTPACIIAX, OKA3bIBAIOT MOJIOKUTECIbHOC BIIUAHUC.

Cnucox numepamypul

1. 3asnuna JI.H. TaHOBanmoHHEIH MeHemKMeHT: Sprav. [Tocoome. M: UNITI, 2010. 275.

2. Kapumos H.A. CinyxeHue pagd c4acTbs W BEJIMKOrO OyIyIIero Hamel CTpaHbl - CaMO€ BBICOKOE CYacTbe. ..
«Y30exkucran» HMIY, 2015. C. 304.

3. Huxonaes B.A. TlpuopuTeTHbIe HampaBICHUS BEHYYPHOTO (PMHAHCHPOBAHUS HHHOBALIMOHHBIX IPOEKTOB. M.:

Hamkos u K, 2011. C. 509.

Cywa I'.3. JxoHOMHUKA TIpeANIPHHUMATEHCTBA: YuebHoe mocodue. M.: Hooe mms, 2003. C. 384.

@onmun H.M. BenuypHoe dbuHancupoBanue: Teopus u npakruka. M .. ANX., 2009. S. 380.

Anxoeckuii K11., Mykep U.@. YueOnuk. IHHOBallMOHHBIE WHHOBAIMM B OPraHW3allMOHHBIX MHBecTUlMsX. CII0:

[Turep, 2012,

7. Y30ekucras: rJI00aIbHBIH (PMHAHCOBO-3KOHOMUYECKHI KpH3HuC, VHHOBALIMOHHOE pa3BuTHE 5
KOHKYPEHTOCIIOCOOHOCTh HallMOHaNIbHOW SKoHOMUKHM / UZFA, DxoHomuueckue wHuimatuBbl. [lon penakiueit
A. PacynoBa. T. KONSAUDITINFORM-NASHR, 2011. 408 b.

8. I'omnepc Ilon A. OnTHManbHBIE WHBECTUIIMM, MOHHUTOPDUMHI M TIOCTaHOBKAa BEHUYYpHOTro Kamurana. JKypHan
Awmepukanckoit ¢uHaHcoBor accommanuu. [exabpe 1995 roma. [DmextpoHHBIH pecypc]. Pexum goctyna:
http://onlinelibrary.wiley.com/doi/10.1111/j.1540-6261.1995.tb05185.x/full/ (nara obpamenus: 29.05.2018).

o s



