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Bo BTOpOM ThICsiUe/ieTHe O BEHIYPHOM KAIUTAJIU3M T'OBOPAT I'POMKO, 9acTO U C IIPeJIbIXa-
HueM. HecMoJIKaroT pa3roBopbl 0 cTapTalax, IPOUCXOAAIINX [Je-TO B INIyOMHAX CUIMKOHOBOI
JIOJIUHBL. JacTO ero ONnMChIBAIOT KaK CTPAHHBIN U MHTEPECHBI MUP BBICOKO PUCKOBBIX UHBECTU-
it - HoBBIH Db/ lopa1o coBpementoit s3koHoMukn. Ho ecTh i Takoe OyryIiee Jj1si BEHIYPHOIO
kanurajga B Poccuun? BeHuypHBIT KanTam3M siBJIS€TCST HEOTHeMJIEMON YaCThI0 MHBECTUITNOH-
HO#l U TIPOU3BOJICTBEHHON JIeATEILHOCTH B COBPEMEHHOM Mupe. BeHaypHBIil KaluTas, aBIgeTcs
JacTbio 0060uX 1poreccoB. [1oaToMy HEBO3MOXKHO B cepbe3 00CYK/IATh BEHIYyPHBIN KalluTaIu3M
u ero passutue B Poccuiickoit @eepariuu 6e3 MOHUMaHUs €10 POJIU, B MHBECTUIMOHHONW U IIPO-
U3BOJICTBEHHOM JiedTeIbHOCTH. L1 TIOJIHOTO MTOHMMAaHUs TPENSATCTBUI PA3BUTHA BEHIYPHBIX
donJioB I poccuiickoil ejieparum pacCMOTPUM HEKOTOPBIE 3JIEMEHTBI TUIIUYHOTO ITPOIEC-
ca pOPMHUPOBAHUA KOHETHOI'O MPOIYKTA € HUCIIOJIb30BAHUEM TEXHOJIOTUH BEHUYPHOI'O KalluTa-
jusma B CIIY B 1997 roay. DTo npejicrapisgeTcsd aJieKBaTHON aHaJorueil B paMKax aHaJn3a
JIBYX 3apOsK/Ia0NINXCs PHIHKOB BeH4uypHOro KanuTasa Coractao cratuctuke Harvard Business
Review, e B 1997 roay Benuypuble Kanuraanctbl CIITA Broxman 10 MuIInapioB J1011apOB B
kadecTBe mHBeCcTHINi. ® Tosbko 6% sToro obbema (600 MaH $ ObLIM WHBECTHPOBAHBI B CTAp-
tanbl) Bosee Toro, no oneakam HBR w3 10 maps e B R&D 6but0o mnBecTupoBano menee 1
MJIpJT U3 m3HadaabHON cyMmMbl @ R&D OcranbHbIX TPOEKTOB ObLIN MPOGUHAHCHPOBAHBI paHee
u3 Japyrux ucrouHukos o Locymapcersenubix ($63 mupsa) o Kopnoparusubix ($133 mupy) Ta-
KM 00pa30M MbI CTAJIKIBAEMCSI C TIEPBBIM PA3BEsIHHBIM MI(DOM O CO3/IAHUN PHIHKA BEHIYPHOI'O
KaIllMTaJa - U3HAYAJIbHO BEHUYPHBIN KAITMTAJI He ObLI OPHEHTUPOBAH B BBICOKO PUCKOBAHHYIO
paspaborky. Kak ckazam 061 B Akagemun Hayxk CCCP «<HMOKPOB», «<HIPOB» u apyrux
BHJIOB pa3paboTok. [lepBble BeHUypHBIE KAITUTAJIBI B IEPBYIO OU€PE/Ib MHBECTUPOBAJIH B y2Ke CY-
IIECTBOBABIIIE OU3HECHI, KOTOPhIE MOIJIA FapaHTHPOBATh BO3BPAT cpecTB. [lepBble BeHuypHBIE
KAIIUTAJIbI B IIEPBYIO OYePe/ib MHBECTUPOBAJIN B Y2Ke CYIIECTBOBABIIIE OM3HECHI, KOTOPhIE MOTJIN
rapanTpoBaTh Bo3Bpar cpejacTs. CoryiacHo oleHkaM 3KcrepTos pegaknuun o 80% Bcex nuse-
CTHUIUI BEHIYPHBIX KallUTAJIUCTOB HaIpaBjeHbl Ha o MHBecTumonnbie 3arpathl [IponssojicTBo
Mapkerunr [Ipomazku o Cozmanne oneparmonnoro ¢gpouaa yupasiaenns OCHOBHBIE cpeicTBa Pa-
6ounit KaruTas Takum 0Opa3soM BeHIYPHBIN KallnTal HUKOT A He TIPEJICTaBIIAT COO0M NCTOUHNK
JUIMHHBIX JieHer. CXeMaTuIHO MOXKHO IPEJICTaBUTh cebe CJIeIYIONLYI0 STAITHOCTh: Peub darre
BCEro II1J1a O BCTPAUBAHUE B OTIEPAIIMOHHYIO IETIOYKY yIIpaBJIeHUs 00jiee KPYITHBIX OpraH3aIlnii
u/uau ObIcTpoil ipojiazke. Tak OBLIO JBe MOTEHIMATBHBIE BOSMOKHOCTH JIJisi JTF0OOr0 cTapTara
- o b0 caMuM cTaTh KpyHbiMu Kopropanuamu (IPO) e ynbo HaiiTu KOpHopaluo, Koropast
MOJIy9uJia ObI BBITOJLy OT IOKYIIKH CTapTala
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