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B pamkax cmamoeu paccMompeH rnpoyecc pas3sumus 8eHYypPHO20
6usHeca 8 Pocculickuli ®edepayuu, OCHOBHbIE HAMNPABAEHUSA €20 cosep-
weHcmeosaHus. Takice paccmMompeHa aKmyaseHasa npobaema uHeecmu-
yuli 8 BeHYypHbIU 6U3Hec U rnpobsemsi e2o pa3sumMus.

Cmenoe yTBepXaeHMe O TOM, YTO PUCK — Aeno becnpourpbiwHoe,
npUAyManu, HECOMHEHHO, BEHYYPHbIE MHBECTOPbI. INEMEHTOM MEXAY UH-
HOBALMOHHbIMM pa3paboTKamm B 061aCTM TEXHONOTUIA U UX BOMJIOLLEHMEM
B YKM3Hb ABNAETCA MEXaHUM3M BeHYypHOro 6msHeca. CyTb BEHUYYPHOro 6U3-
Heca COCTOMT B TOM, YTO NpeanpuUHMMATENN BKAAAbIBAOT CPEACTBA B PUCKO-
BaHHble NMPOEKTbl, HE UMeA HUKAKOM rapaHTum Ha ycnex. OH uMeeT cneayto-
LY CTPYKTYPY: BbICOKMI PUCK, BbICOKME TEXHOOTMW U BbICOKYHO NPUGLINb.

B ycnoBua pa3BUTUS POCCUMCKOrO PblHKA, O4HWUX WHBECTUMUWUM AnA
yCNewHoW peannsaummn naaHoB He AOCTAaTOYHO. ITy npobnaemy ycnewHo
pewunno cosgaHne PoccUIACKOW BEHUYPHON KOMMNaHWKU (rocyaapCTBEHHbIN
doHA PoHA0B), OHA ABNSETCA YNEHOM POCCUMNCKON accoLmaLMm BEHYYPHO-
ro uHBectTuUpoBaHus. Llenb PBK — ynpaBneHue cywecTtsyowmmm GoHaaMmn n
noaepsaHue ycloBUIM UX Pa3BUTUA, U CO3A4aHMNE HOBbIX. [2]

Ponb Poccuiickoin BEHYYpPHOM KOMMNAHUM AN BEHYYPHbIX MPOEKTOB B
Poccum 3akntovaeTca B cnegytowem:

1. BnoxkeHwue cpeacTs B Hay4YHble pa3paboTku B 061aCTV MeanLmHbI,
3HeroapHeKTUBHOCTU, KOCMOHABTUKM M aBMaLMW;

2. MomolLb MHBECTMPOBAHMA CTAPTANOB Ha Havya/IbHbIX 3Tanax;

3. Oby4yeHMe MOIOAbIX NEPCMNEKTUBHbBIX y4eHbIX B 06iactu IT n Hayy-
HO-TEXHO/I0MMYECKOro BeAeHMA BU3Heca;

4. OpraHu13aLma MeponpuATUiA € y4acTuem 3apybexkHbIX MHBECTOPOB
419 06MeHa OMbITOM U 3aK/Il0YEHNE B3aUMOBBITOAHbIX CAENOK;

Kak npaBuio, BeHUYypHbIN BusHec B Poccuiickoit dPegepaumm npea-
CTaBNeH B BUAe HebonbLinx Npeanpuatnin. OHK BbIABAAIOT COLMAbHbIE NO-
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TpebHOCTM 06LLecTBa M NPMUCNOCcabMBalOT CBOM Hay4Hble pa3paboTKM nog,
€ero Hyapl. B pegkux cnyyanx GMHAHCMPOBAHME UCXOAMT OT rocyAapcTsea u
yacTHbIX GOHAO0B. Yalle Bcero, NpeanpuaTUa L4eMCTBYIOT Ha OCHOBE MOZENN
3aK/N0YEHUA JOTOBOPOB C GU3NYECKMMU U FOPULUYECKMMU NLAMU O NpPK-
B/IEYEHUMN OEHEXHbIX CpeacTs. [Na MHBECTOPOB 3TO cyMTaeTcAa 60/bwnm
PUCKOM, TaK KaK HET HUKaKUX rapaHTuii Ha ycnex.[1, ctp. 23]

NHUUMaTOpammn n naemHbIMmM BLOXHOBUTENSMM CO34aHNA BEHYYPHOM
KOMMAHWK, Yalle BCEro, ABAAIOTCSA TaNAHT/IMBbIE UHIKEHEPDLI U YYEHbIE, TO-
TOBble PUCKHYTb BCEM, paau cBoero gena. Nobeny oaep:KmBatoT Te, KOMy
yAanocb npeasuaeTb NOTPEOHOCTN HAceeHNA Ha AecATUNETUA BNepes.

BeHuypHbIit B13HEC — ABNeHME BPEMEHHOE, NOCKO/bKY Co3AaeTcsa AnA
peLueHun onpeaeneHHom npobaembl. Yn1eHbl KOMNaHWK BCErAA HACTPOEHbI pe-
LUMTENbHO, YTOBObI fOBUTLCA ycnexa, MOCKO/bKY OT 3TOTO 3aBUCUT UX NPUOLIb.

[naBHas Lenb BEHYypHOro b1sHeca — nonyyeHue ceepxnpubsinu. Benea-
CTBME 3TOTO BbIAENAOTCA HECKO/IbKO 0COBEHHOCTEN. Kaxabli MHBECTOP, KOTO-
pblit BKNagplBaeT CBOM CPEACTBA, CTAHOBWUTCA COBMAZE/bLIEM, MO3TOMY emy
BbIFOAHO OTAATb NPEANOYTEHNE TOMY, KTO SOKAXKET BbICOKYHO PEanbHOCTb pe-
ann3aumnn CBOEN naen 1 ee peHTabesbHOCTb. TaKKe, B er0 KOMMNETEHUMM OCY-
LLECTBNATb KOHTPO/Ib HAZ, XOZLOM BOMJIOLWEHNA UAEN B ¥KMU3Hb, NPUMEHATb CBOM
OnbIT U AeNoBble CBA3U, YTOObI IPPEKTUBHOCTb KOMMNAHMM OblNa Ha BbICOTE.

Yawe Bcero, MHBECTOPAMM BbICTYMNAlOT KPyMHble Koprnopauuu, obna-
Jawolme cBoboAHbIM KanuTasom. 3Ta npoueaypa MMeeT onpeaeneHHbIn
CPOK, 3aTeM KOMMNAHWA-MHBECTOP NPOAAET CBOK A0NH0 COBCTBEHHUKY U Bbl-
XoAuT U3 busHeca. [1, cTp. 5]

CneupdurKa pOCCUIMCKOrO BEHYYPHOTO MHBECTUPOBAHMSA COCTOMUT B a-
BEHCTBYOLLEN ponn GoHAOB. HeCMOTPA Ha onpeaeneHHble OCNOKHEHNA MEXK-
[AYHapOAHbIX OTHOLLEHWI, 3aNaHbli KanuTaa NPoAO/IKAET aKTUBHO PUHAHCK-
pOBaTb PUCKOBAHHbIE AOMTOBPEMEHHbBIE KanuTafoeMK1e npoeKkTbl B PO, 1ot
$aKT roBOPUT O BbICOKOM MOTEHLMANE POCCUNCKUX AOHOPOB naen. OCHOBHOM
KanuTan BeH4ypHoro ¢oHzaa coctasnset 5-10 gonnapos.. Takme poHApl, B 601b-
LIMHCTBE, paboTatoT He 6onblue 10 net. 3a 310 Bpems bM3Hec pa3BMBaeTca 40
HeobXoAMMOro YPOBHS, YTOBbI BEPHYTb BCE MHBECTULLMM U NONYUUTb NAAHUPO-
BaHHYIO NPMBbINL. B 0TAENbHO B3ATbIE NPOEKTbI BKAAAbIBAETCA OKOO 1-5 Mmun-
NMoHoB gonnapos. Kpome npubbian, KOTopyto noaydaeT GoHZ, CyLecTByoT
TaKKe NooLpUTENbHbIE BbIMNIATbI 33 NepPeBbINOHEHNE LOXOAHOCTY.

Mo MHEHMIO CNeLManmcToB, NePCNEKTUBbI PAa3BUTUA BEHYYPHOTO 6U3-
Heca B Poccum ecTb U celtyac. besycnoBHO, nepes npeanpuHMMaTENIMU
BO3HWMKAET HE Maloe KOANYECTBO NPo6aem, HO MUCNO/b3Ys HAaBbIKM OMbITHbLIX
MeHeaKepoB, 6ONbLWNHCTBO U3 HUX — pelwaemo. K coxkaneHuto, B Hallel
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CTpaHe HMKaK He pernameHTMpyeTca AeATe/IbHOCTb BEHYYPHOro Kanutana.
3TO NPUBOAUT K TOMY, YTO HET OB6BEKTUBHOW MOALEPHKKU CO CTOPOHbI ro-
Cy4apcTBa, Kak BO MHOTUX 3apybeXkHbix CTpaHax. 9To OCHOBHan npobnema
peanusaumm BeH4ypHoro 6usHeca B Poccum.
CyLLLeCTBYIOT TaKkMe caepunsatome GpakTopbl, Kak:
e HU3KKUI ypoBEHb KBaNNDUKALUKN YNPABAAIOLLNX;
e CnoKHaa npoueaypa PerucTpaLmMm BeHYypPHbIX MPOEKTOB
e HepocTaToyHoe KomMyecTso MHpopmaLmm
MHorve cneumanucTbl yBEpPEHbl, YTO TaKoe AeN0 MOXKET MPUHOCUTb
KoNoccasnbHyo Npubbiab. Bbibop NpaBuIbHOIO Hanpas/ieHWUa AeATebHOCTU
ABNAETCA OCHOBHOM 3aa4eit. Ha coBpemMeHHOM pbIHKe caMbiM BOCTpeboBaH-
HbIM ABAAETCA NOTPEebUTENbCKUI CeKTOpP. Mocie Hero NaeT NPOMbILLIEHHOE
BbICOKOTEXHONIOTMYHOE 060pYA0BaHME, KOMMYHWKALMM U KOMMbIOTEPHbIE
TEXHO/IOTMN. BeHuypHbI BU3HEC He rapaHTUPYeT CTOMPOLLEHTHYIO NPUbbLIAb,
3TO ropasfo onacHee, Yem BKIa4bIBATb KanuTa yKe B MMetoLLLeecs npeanpu-
ATne. Npu 3TOM PUCKK, Yalle BCEro, CBsA3aHbl C HEONPeAENEeHHOCTbIO B CO34a-
HUW NPOAYKTa U HEAOCTAaTOUYHO NPOPabOTaHHbIM NIAHOM Peanmn3aLLmMm NPoek-
Ta. Ho 3TK puCKM Bcerga onpaBAaHHbl, TaK Kak Npu ycnewHoM ncxoge ntoboi
WMHBECTULMOHHbIV NPOEKT OLLEHUBAETCA KaK BbICOKO NPUObIIbHbIN.
B 3aK/IHO4EHMM, XOUETCA OTMETUTb, YTO BEHYYPHbIE OPraHM3aLLMmM No3B0o-
NAIOT cO34aTb KOMPOPTHbIE YCNOBUA 418 NPOBEAEHMS HAYYHbIX UCCIEA0BAHUI
N TEXHO/IOTMYECKMX M3bICKAHMIM. KpymnHble COCTOABLUMECA KOMMAHUW C YA0BO/b-
CTBMEM MHBECTUPYHOT CPELCTBA B TAaKME NMPOEKTbI, B HAAEKAE NOYHUTb XOPOLLYHO
NpubbIb, a TaKKe NPOBEPUTL BOCTPEOOBAHHOCTb MHHOBALMOHHOIO NPOAYKTa.
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The article considers the process of development of venture business
in the Russian Federation, the main directions of its improvement. Also the
actual problem of investments in venture business and problems of its de-
velopment is considered.



