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Annomayun: Hunosayuu ucpaiom KiYegyld poib 8 COBPEMEHHOU IKOHOMUKe, U
UHBECMUPOBAHUE 6 UHHOBAYUOHHbIE NPOEKMbl CMAHOBUMCS 6Ce Oo/lee BANCHLIM O/ KOMAAHUL U
ungecmopos. B Oanmoli cmamve paccmampugaromcs cmpameuu UH8ECMUPOBAHUS 8 UHHOBAYUL,
onpeoeneHue npuopumemos u ynpaeieHue puckamu. O6OcyxHcoarOmcsi  OCHOGHbIE  GUObL
UHHOBAYUOHHBIX NPOEKMO8, GIUAHUE 8bl00PA NPUOPUMEMHBIX NPOEKMO8 HA yCnex uHeecmuyul, a
Maxoice Memoovl CHUICEHUSL PUCKOS, MAKue Kaxk ougepcudurayus nopmgbens uHeeCmuyuil u
UCNONb306aHUe  (DUHAHCOBLIX UHCMPYMEHmMOS. B 3axnioueHuu nooyepkusaemcs 6aiCHOCHb
NPAsUIbHO20  NO0X00Ad K UHBECMUPOBAHUIO 6 UHHOSayuu Ok  OOCMUICEHUs. pocmd U
KOHKYPEHMOCNOCOOHOCMU OU3HeCa 8 CO8PEMEHHOU OUHAMUYHOU IKOHOMUYECKOU cpede.

Knwuesvte cnosa: HUnnosayuu, umeecmuyuu, cmpameeuy, npuopumemvl,  pPUcKu,
ousepcugpuxayusi, @unancogvle UHCmMpymMeHnmal, yenex, IKOHOMUKA, ousHec,
KOHKYPEHMOCHOCOOHOCMb.

BBeagenne. B Mupe 613Heca 1 SKOHOMUKH MHHOBALIMK UTPAIOT PELIAIONIYIO POJIb
B CTUMYJIMPOBAHMM POCTa U KOHKYPEHTOCHOCOOHOCTH KommaHuil. OJHaKo
WHBECTHUPOBAHNE B MHHOBALMOHHBIE TPOEKTHI CONPSHKEHO C ONPEIEIEHHBIMU PUCKAaMU
U BbI30BaMH. B naHHOM 0030pe MbI pacCMOTPUM CTpaTerdu MHBECTHPOBAHHS B
MHHOBALIMOHHBIE TIPOEKTbl W METOJbl OINPEAETCHUS] NPUOPUTETOB U PHUCKOB,
CBSA3aHHBIX C 3TUM MPOLECCOM.

WNHBecTHIIMM B MHHOBAIMM MOTYT OKa3aTh 3HAYUTEIbHOE BIUSHUE Ha Oyayliee
pa3BUTHE KOMIAHHUM, oOecreynBasi UM KOHKYPEHTHOE MPEUMYLIECTBO U HOBBIE
VMCTOYHHUKHU J0X010B. OQHAKO MPHUHATHE PEUIEHUS O TOM, B KaKM€ MHHOBALMOHHBIE
MPOEKThl CIEAyeT HHBECTUPOBATh, SBISETCS CIOXKHBIM 3a/laHueM, TPeOyIoIuM
OCHOBATEJIbHOTO aHAJIN3a U OLICHKU PHCKOB.

OcHoBHast yacTb: B paMkax 1aHHOro 0030pa Mbl PaCCMOTPUM Pa3JIMYHbIE THIIBI
MHHOBALIMOHHBIX MPOEKTOB, (AKTOPbl, BIUSIOIMIMNE Ha BbIOOP MPUOPUTETHBIX
HaIpaBJC€HU MHBECTUPOBAHMS, & TAKXKE METOAbl OLIEHKUM M YNPABICHUS PHUCKAMHU.
Takxe Mbl NpoaHAIM3UPYEM pa3JIMYHbIE CTPATErMM MHBECTUPOBAHMS B MHHOBALUHU,
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MO3BOJIIONMIME  KOMMaHusAIM  3()(PEKTHUBHO WCIONB30BaTh CBOM  PECypCchl U
MHUHUMU3UPOBATH PUCKH.

[Tonumanue cTpareruii HHBECTUPOBAHUS B MHHOBAIIMOHHBIE MPOEKTHI U YMEHUE
ONPENENIATh IPUOPUTETH U PUCKH SIBIISIFOTCSL KIIFOYEBBIMUA HABBIKAMM JIJI YCIIECIIHOTO
yIpaByieHUs] OU3HECOM B COBPEMEHHOM JUHAMUYHON YKOHOMHUYECKOU cpeie.

TexHOJIOTMYeCKHEe WHHOBAIMM WIPAOT KIIYEBYIO POJIb B COBPEMEHHOU
SKOHOMHKE, OTKPBIBAasi HOBBIE BO3MOXXHOCTH IS YJIYYILIEHHUS IMPOU3BOJICTBEHHBIX
MPOLIECCOB, CO3/1aHWs WHHOBALMOHHBIX MPOJYKTOB M YCIYI, & TAKKE IOBBIIICHUS
s exTuBHOCTH OM3HECAa B MeEIOM. BOT HEKOTOpBhIE TPHUMEPHI TEXHOJOTHUYECKHX
VHHOBALIUI:

> Pa3paboTka HOBBIX TEXHOJOTMYECKHX IIaTPopM: IDTO MOXKET
BKJIIOYAaTh B c€0s CO3JaHME HOBBIX MPOIPAMMHBIX MPOIYKTOB, allapaTHBIX
YCTPOUCTB WJIM OHJIAWH-IIIATGOPM, KOTOpBIE IMPEAJIaraloT YHUKaJIbHbIC
BO3MOXXHOCTH WJIM PEIIAIOT OIMPEIeTICHHbIE MPOOIEMBI.

> Buenpenue aBTomaruzanMM MU poOOTH3AIMHU: ITO BKIIOYAET
WCIIOJIb30BaHWE ABTOMATHU3UPOBAHHBIX CHUCTEM W POOOTOB [Jisl YJIyUIICHUS
MPOM3BOJICTBEHHBIX MPOILIECCOB, YBEIUYEHUS TPOU3BOAUTEIBHOCTH U CHUKECHUS
3aTpar.

> PazButne HOBBIX MarepuanoB: HoBble Marepuanbl MOTLyT
NpPEAOCTaBUTh YJIYUIIEHHbIE CBOWCTBA, TaKUE KaK MPOYHOCTb, JIETKOCTD,
YCTOWYUBOCTh K KOPPO3UH U T.H., YTO MOXKET ObITh BaXXHBIM JUIsI Pa3JIMYHBIX
oTpacjel, BKJIIOYas aBTOMOOWIIbHYIO, a’pOKOCMUYECKYIO0, CTPOUTEIbHYIO U
MEAUIUHCKYIO.

> Hcnonb30BaHWE HMCKYCCTBEHHOTO HMHTEUIEKTA MW AHAIUTUKH
JAHHBIX: DTO MOXET BKJIIOUYaTh B ceOsi pa3pabOTKy ajirOpuTMOB MAIIUHHOIO
oOy4eHHsi, HEHPOHHBIX CETEH W JpPYrux TEXHOJOTUNA HCKYCCTBEHHOTO
WHTEJUICKTa JUIsl aHaiu3a OOJbIIMX OOBEMOB JAHHBIX M BBISBICHUS HOBBIX
TEHJCHUUN WIH BO3MOXKHOCTEM.

> DHepreTHuecKrue TEXHOJOTHUU: DTO BKIIOYAET Pa3pabOTKy HOBBIX
HMCTOYHUKOB DJHEPTUM, DHEProCcOEPEraroIux TEXHOJIOTHH, albTePHATUBHBIX
UCTOYHUKOB DHEPrMM M T.A., YTO TMOMOTAaeT CHWXKATh 3aBUCUMOCTH OT
MCKOTIA€MbIX TOIUIMB M COKpallaTh HEraTUBHOE BO3JACHCTBUE HA OKPYKAIOIIYIO
cpeny.

TexHOIOrM4eCcKue MHHOBAUUM MOTYT MMETh INUPOKHUN CIEKTP NPUMEHEHUU U
BIIUSHUNM Ha pa3IuvHble OTpaciu W cdepbl Ku3HU. [loHMMaHWE HTHUX THUIIOB
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WHHOBAIlM TOMOTAeT WHBECTOpAM U MEHEKEpaM IMPUHUMATh OOOCHOBAHHBIE
pEIICHUS O HANPABJICHUSX HHBECTUPOBAHMSI M CTPATETHSIX PA3BUTHS OW3HECA.

OmpeneneHre MPUOPUTETOB NIPH MHBECTUPOBAHWHM B WHHOBAIIMOHHBIE TTPOCKTHI
SBJISICTCSI KPUTHYECKUM IIIaroM JUIsl YCIENTHOTO YIPAaBJICHUS HWHBECTUITMOHHBIM
noprdeneM KOMIaHWH. PacCMOTpUM OCHOBHBIE (DaKTOPHI, KOTOPBIE OKa3bIBAIOT
BJIMSTHHE Ha BEIOOP MPUOPUTETHBIX MTPOSKTOB:

Crparerudeckas 1eiib KoMmnanuu: [IppopuTeTHbie TPOEKTHI HOHKHBI OBITH TECHO
CBSI3aHBI C CTPATETHYECKUMHU IETSIMHA KOMITAaHWH. VIHBECTUpPOBaHWE B TMPOCKTHI,
KOTOPBIE MTOAICPKUBAIOT OCHOBHBIE HAIIPABJICHUS PA3BUTHS OM3HECA U CTIOCOOCTBYIOT
TOCTIKEHUIO €T0 JIOJITOCPOUYHBIX IEJICH, SIBISICTCS IPHOPUTETOM.

[Torenuman s pocra u  npubObuid: [IpoekTsl, oOnagaromme OOIBITUM
MOTEHIIMAJIOM 11 pOCTa W TPHUOBUIM, JOKHBI MMETh MPUOPUTET MPHU BHIOOpE
WHBECTUIIMHI. ITO MOXKET BKIIIOUATh B CE€0s MPOEKTHI C BHICOKUM PHIHOYHBIM CIIPOCOM,
WHHOBAllMOHHBIMM ~ MPOAYKTaMH WM  TEXHOJIOTHSIMH, a TakKe  IPOEKTHI,
OpUEHTHUPOBAHHBIC HAa PA3BUBAIOIINECS PHIHKH.

Texauueckas 1 KOMMEpYECKast M3y4eHHOCTh: [[pOeKThI, KOTOPBIE UMEIOT XOPOIIIO
M3YYEHHYI0 TEXHUYECKYI0 U KOMMEPUYECKYIO 0a3zy, OOBIYHO MEHEE PHCKOBAaHHBIC U
OoJiee TpHUBIEKATENbHBIC ISl HHBECTOPOB. OIlleHKa CTEIIEHH TOTOBHOCTH IMPOEKTa K
peanu3alyy UrpaeT BaKHYIO POJIb IIPH OMPEACICHUH €T0 MPUOPUTETA.

KonkypenTHas cpena: AHaIW3 KOHKYPEHTHOM Cpellbl U YPOBHSI KOHKYPEHIIUU B
OTpaCiM TaKXKe BaXKEH JIJIsl ONpeesICHHs] MPUOpUTeToB. IHBECTHUpOBaHUE B TIPOEKTHI,
KOTOpbIE 00JIa/Ial0T KOHKYPEHTHBIMH MTPEUMYIIIECTBAMH WM MOTYT MIOMOYb YKPEIUTh
MO3UIIMA KOMIIAaHUHM Ha PBIHKE, MOXKET OBITh KIIFOUYEBBIM MPHU BBHIOOPE MPHUOPUTETHBIX
MTPOEKTOB.

DUHAHCOBBIC OTPAHWYCHUS M JOCTYIMHOCTH pecypcoB: Hammume ¢uHAHCOBBIX
PECYPCOB M UX pachpenesieHne MEXIy Pa3IMYHBIMHU MPOCKTAMHU TAKKE OMPEACISIOT
MPUOPUTETHI HMHBECTUIUMH. KoOMIaHWKU JODKHBI CTPEMUTHCS K ONTUMAIBHOMY
WCIIOJIb30BAHUIO CBOUX (DUHAHCOBBIX CPEACTB M BBIOUPATH MPOEKTHI, KOTOPHIE
Hanbosee 3 (PEKTUBHO UCTIONB3YIOT TOCTYITHBIC PECYPCHI.

YuuThiBas BBINICTICPEUNCICHHBIC (AKTOPBI, KOMIIAHUM MOTYT pa3padoTarh
CHUCTEMY OIICHKH W MPUOPUTH3AIIMN UHHOBAITMOHHBIX MTPOCKTOB, KOTOPAst IOMOKET UM
COCPEIOTOYNTLCSA Ha HauOOJee TEPCICKTUBHBIX W 3HAYMMBIX HAIMPABICHUSIX
pa3BUTHSL.

OcHOBHBIE BHJIBI PHUCKOB, C KOTOPHIMH CTaJKUBAIOTCS WHBECTOPHI TpHU
WHBECTHUPOBAHWUY B MHHOBAIIMOHHBIE MPOEKTHI, BKIIOUYAIOT:
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Texnuyeckue pucku: CBsizaHbl ¢ BO3MOKHBIMH TEXHUYECKUMU TTPOOJIEMaMU WITH
HEJOpabOTKaMU B pa3pabOTKe WM pPealr3allii WHHOBAIIMOHHBIX TPOIYKTOB WIIN
TEXHOJIOTUH.

PerHounble pucku. Brimouaror B ce0si HEMpeIBUICHHBIE M3MEHEHUS HA PHIHKE, B
TOM YHUCJIE€ CHWKEHHE COpPOCAa HA HOBBIM MPOAYKT WM TEXHOJIOTHIO, IOSIBICHHE
KOHKYPEHTOB WJIM U3MEHEHHUE MOTPEOUTENHCKUX MPEANIOUYTEHUH.

@®unaHcoBble pucku: CBsA3aHbl C HEXBATKOW (PUHAHCOBBIX PECYpCOB IS
3aBEPIICHUS TPOEKTAa WA C HEMPEIBHUJICHHBIMU (DMHAHCOBBIMU 3aTpaTaMH, TaKUMU
KaK yBEJIMYCHUE CTOMMOCTH Pa3pabOTKH WA MTPOU3BOCTBRA.

JlerucnaTuBHblE W peryJsiTOpHble pUCKA. OTHOCATCS K  HU3MEHEHHUSIM
3aKOHOJATEIbCTBA, PETYJIMPOBAHUS WM IOJUTHUKHU, KOTOPbIE MOTYT HETaTUBHO
MOBJIMATH HA IPOEKT UJIU €r0 peaau3alluio.

KonkypenTtHble pucku: CBsizaHbl C BO3MOXHBIM IOSIBJICHUEM KOHKYPEHTOB Ha
pPBIHKE C aHAJOTMYHBIMM WM O0Jie€ TMPUBIEKATCIbHBIMUA MPOAYKTAMH WU
TEXHOJOTHUSAMMU.

Pucku ucnosnnenus. BkitouaroT B ceOsi pUCKH, CBSI3aHHBIE C HECIOCOOHOCTHIO
KOMaHAbl TpoekTa 3(P(HEKTUBHO YHPaBISATh M PEATU30BBIBATH MPOEKT, a TaKKE C
HEMPEBUICHHBIMU TPOOJIEMaMH B XO/I€ €0 BHIMIOJHECHHUS.

Pucku n3ameHenus TpeboBaHUN U OKHUIaHUN KIMEHTOB: CBSI3aHbI ¢ BO3MOYKHBIMU
U3MEHEHUSIMU MOTPEOUTENHCKUX MPEANOYTEHNUN, TPEOOBaHMIA PIHKA UM CTAHIAPTOB,
YTO MOKET MPUBECTH K HEOOXOMMOCTH BHECEHHUS U3MEHEHUH B TIPOCKT.

Pucku undopmanmonHoii O6e3onacHocTi: CBsi3aHbl ¢ BO3MOXKHBIMU YTEYKAMU
KOH(pUIESHIUAIBHOW HH(pOpMAIMU, XAKEPCKUMHU aTaKaMu WM JIPYyTMMHU YTrpO3aMU
MH(POPMAITMOHHON 0€30MacHOCTH, KOTOPhIE MOTYT HETaTHBHO IMOBJIUSTh HAa MPOEKT
WM KOMIIaHUIO.

VYcnemHoe ymnpaBi€HUE PUCKAMU  SIBISETCS  KIIOYEBBIM  aClEKTOM MpH
WHBECTHUPOBAHWM B WHHOBAIIMOHHBIE MPOEKTHI M TPeOyeT CHUCTEeMHOr0 TMOJX0/a K
uaeHTU(UKAIINY, aHATIM3Y W YIPABICHUIO pUCKaMH Ha BCEX dTarax MpoeKTa.

BepHo, nuBepcudukarus noptdensi "HBECTULIMA SBISETCS OJHUM M3 Hauboiiee
3¢ (PEeKTUBHBIX CLIOCOOOB CHUKEHUS 00111ero YpoBHS pucka. Ee mpuHIun 3akitoyaeTcs
B TOM, YTO MHBECTOP paclpe/esisieT CBOM MHBECTUIIMU MEXIY Pa3IMUYHbIMU BUJIAMU
AKTUBOB WJIM HWHBECTUIIMOHHBIMU TPOEKTaMH, KOTOpPbIE MOTYT pearupoBaTh IIO-
pa3HOMY Ha U3MEHEHUS B PHIHOYHBIX YCIOBUSAX WM DKOHOMUYECKOU KOHBIOHKTYPE.

[IpeumymiecTBa nuBepcuPUKaIUN BKIIOYAIOT:

IlyreM WHBECTUpOBaHUSI B PAa3JIMYHbIE AaKTUBBI WJIH IPOEKTHl HHBECTOP
YMEHBIIAET BIUSHUE HEYIa4u OJTHOTO U3 HUX Ha OOIIUIl pe3yJbTaT ero moprdens.
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Pacripenenenne nHBECTUIIMI MEXAY Pa3HbBIMH AKTHBAMH WM IMPOEKTAMU MOMKET
CIUIAIUTh KOJIEOAHMSI JTOXOJHOCTH, TaK KaK pa3HbIE AKTHUBBI WM MPOEKThI MOTYT
pearupoBaTh MO-pa3sHOMY Ha U3MEHEHHUS] PHIHOYHBIX YCIIOBHM.

JluBepcudukamms MOXKET TaKKe OTKPBITh HOBBIC BO3MOXHOCTH JUIsI POCTA, TaK
KaK MHBECTOP BKJIIOYAET B CBOM MOPTQENb pa3INdHbIe CEKTOPAa SKOHOMUKHU WITU BHUJIbI
aAKTHBOB.

Pacnpenenenrie ”HBECTUIMI MEXIY Pa3HbIMU aKTUBAMHU MOXKET TOMOYb CHU3UTH
SMOILIMOHAJIbHBIE PEAKIIMM HA U3MEHEHUS B PHIHOYHOM CUTYallMH, TaK KaK MOTEPU B
OJIHOM aKTHBE MOTYT OBITh YaCTUYHO WJIM MOJHOCTHIO KOMIIEHCUPOBAHbBI yCIIEXaMHU B
IPYTHUX.

OnHako BaXHO MOHUMATh, YTO AUBEPCU(PUKAIINS HE MOTHOCTHIO UCKITIOUYAET PUCK
MOTepU WM TapaHThupyeT npuObulh. OHA ML MOMOTAET YIMPABIATH PHUCKOM,
pacrpenensisi ero Mex1y pa3jJuyHbIMU aKTHUBaMH WM Ipoektamu. Kpome Toro, s
JOCTIKEHUST ONTUMaJbHOTO 3(ddexta auBepcudUKaAMM HEOOXOIMMO YUUTHIBATH
pa3HooOpa3ne aKTHUBOB, PBIHOYHYIO KOPPENSAIUI0O MEXAYy HUMH H  CBOU
VHBECTUIIMOHHBIC LIEJIH.

BepHo, ¢uHaHCOBBIE WHCTPYMEHTHI MPEIOCTABIAIOT MHBECTOpPAM pa3IMYHbIC
CIOCOOBI CHYDKEHUSI PUCKA U 3alIUTHI OT HEOIArOMpUsATHBIX U3MEHEHU Ha PHIHKE WU
BHEIIIHUX YCIIOBUH. BOT HECKOJILKO TAKUX MHCTPYMEHTOB:

OnuuoHsl  JMalOT TpaBO, HO HE 005S3aTeNbCTBO, KYIUTh WM MPOJATh
OTpe/IeTICHHBIN aKTUB T10 3apaHee OMpeeTICHHOM 11eHe B Oyayiiem. MTaBecTopsl MOTYT
MCIIOJIH30BATh OMIIMOHBI JIJI 3alIUThI OT MAaJCHHS 1IEH aKTUBOB (IIyTEBbIE OMIIMOHBI)
WU JJIs 3alIUThl OT YMYIIEHHOW MNpHUOBLIM B Cilydae poOCTa LEH aKTHUBOB (KOJLI-
OMILIMOHBI).

@OpIOYEPCHBIC KOHTPAKTHI IMO3BOJIAIOT HMHBECTOpPaM 3aKJIIOUHUTh CHEJIKY Ha
MOKYNKY WM TMPOJNaXxy akThuBa B OyAylieM [0 3apaHee OIpEACICHHON IICHE.
WNHBEeCTOpBI MOTYT MCTIOIB30BATh (PBIOUEPCHI JIJIS 3AIIUTHI OT MOTEHIIMATBHBIX PUCKOB,
CBSI3aHHBIX C U3MEHEHUEM LIEH aKTUBOB WJIA TOBAPOB.

CrpaxoBaHue SBISETCA KJIACCHUYECKUM CIIOCOOOM 3alllUThl OT TOTEPh B
pe3yJibTate HeOJaronpusITHRIX COOBITUM. IHBECTOPHI MOTYT MPHOOPECTH CTPAXOBBIC
MOJIMCHI ISl 3aIIUThI OT YOBITKOB, CBSI3AHHBIX C PA3JIMYHBIMU PUCKAMH, TAKUMU KakK
oTepst JOXOAHOCTH, CTUXUNHBIE OCICTBUS, MEAUIIUHCKUE PACXOIbI U T.I.

JlepuBatuBbl 5TO (PMHAHCOBBIE UHCTPYMEHTHI, IIeHa KOTOPBIX 3aBUCUT OT LICHBI
JPYroro akTHUBa, Ha3bIBAeMOTO 0a30BbIM aKTUBOM. OHU MOTYT MCHOJIb30BAThCS JJIS
3al0UTBl OT PUCKOB, CBSI3aHHBIX C M3MEHECHHEM II€H AKTHUBOB, BAIIOTHBIX KYpCOB,
MIPOIIEHTHBIX CTABOK M IPYTUX (PMHAHCOBBIX MTOKA3aTEIICH.
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CrpaTeruy HHBECTUPOBAHKS B UHHOBALIMOHHBIE TPOEKTHI MOT'YT BAPbUPOBATHCS B
3aBUCHUMOCTH OT LEJIEH, PUCKOBOM TOJEPAHTHOCTM W WHBECTULMOHHOM CTpPATETHUH
Ka)KI0r0 MHBECTOpa WM KoMiaHuu. Huke nmpuBeeHbl HEKOTOpbIE 00IIUE CTPaTEeTuu
WHBECTHUPOBAHUS B UHHOBALINH:

Crparteruss panHero unectupoBanus (Seed Investing). Ilpu sTolt cTpaTeruu
MHBECTOPBl BKJIAJBIBAIOT CPEICTBA B CTAAUM 3apOXKJAIOIIMXCS HHHOBALMOHHBIX
npoektoB. llenplo sBisercs oOecneueHWe (UHAHCUPOBAHUS HA PAHHUX HTamax
Pa3BUTHS MPOEKTA C LEJIbIO MOJYYEHUs BBICOKHX JI0XOJOB B CIy4ae €ro yCHEIIHON
KOMMeEpLHUATU3aLHUH.

Crparerus naBecTHpOBaHus B crapTarsl (Venture Capital Investing): MaBecTops!
B OTOM CJIy4Yae BKJIAJBIBAIOT CPEJCTBA B CTapTaIlbl, KOTOPHIE YK€ IMPOILIN CTAIUIO
3apOKIACHUST U JEMOHCTPUPYIOT  MOTEHIMal s ObICTpOro  pocra U
MacmTabupoBanus. Llenplo ABII€TCS MOTyYEHUE J0IU B MEPCIEKTUBHBIX KOMITAHUAX
M TIOJYyYEHUE BBICOKOW JOXOJHOCTH NpPH HMX YycnemHoMm Bbixone Ha I[PO wm
MpUOOPETEHUH IPYTUMHU KOMIIAHUSIMHU.

Crpareruss MHBECTHMpOBaHMS B KopnopaTuBHble uHHOBanuu (Corporate
Innovation Investing): KpynHble KOMIOAaHMW MOTYT HCIIOJIB30BAaTh 3Ty CTPATETHIO,
MHBECTHPYS B HWHHOBALIMOHHBIE IPOEKTHl BHYTPU CBOEW OpPraHU3AlMM WM Yepe3
COTPYJHMYECTBO C BHEIIHUMH cTapranaMu. llenbro sBIsSeTCs CTUMYJIHPOBAHUE
MHHOBALMOHHOTO Pa3BUTHUA U MTPUOOPETEHNE KOHKYPEHTHBIX MPEUMYIIECTB HA PHIHKE.

Crparerusi WHBECTHUPOBaHUS B HWHHOBaUMOHHBbIE (oAbl (Innovation Fund
Investing): MuBecTopsl MOTYT BBIOpPAaTh 3Ty CTPATErHIO, BKJIAJbIBAs CPEICTBA B
crenuaIu3upoBaHHbIC WHHOBAlLlMOHHBIE boHbI, KOTOpbIE YIPABJISIIOT
npodeccuoHallbHBIC ympaBisiomue GoHgaMu. llenapto sBiIsgeTcs aUBEpCUBUKAIINS
MHBECTUIIMOHHOTO TMOPTQeNns U MOJIy4yeHHe JOCTyna K IIUPOKOMY CIEKTpY
WHHOBALMOHHBIX IIPOEKTOB.

Crparerusi ”HBECTUPOBaHUSI B MHHOBalMOHHbIe oOnuranuu (Innovation Bonds
Investing): MuBecTopbl MOTyT TpuoOpeTaTh OOJMTAIMH, BBIMTYIICHHBIC KOMITAHUSIMU
WJIM TOCYIapCTBEHHBIMU OpraHaMu, AJi1 (UHAHCUPOBAHMSI MHHOBAI[MOHHBIX MPOEKTOB.
Lenpto siBAsIETCS MOTyYeHUE (PUKCUPOBAHHOTO T0XOa U MOAIEPKKA MHHOBALIMOHHBIX
WHUIIATHB.

Crparerusi MHBECTUPOBAaHUS B MHHOBalMOHHBIE (oHABI HenBmwxkumoctu (Real
Estate Innovation Funds Investing): Dta ctpaTerus mpeanoaracT BIOKEHHE CPEICTB
B MHHOBAIIMOHHbIE (OHJBI, CIEHHATM3UPYIOIIMECS Ha WHHOBaUsAX B cdepe
HEJIBUYKUMOCTH, TaKMX KaK CMapT-ropojia, yMHbIe 31aHus U T.A. Llenwto siBisiercs
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MOJlyYeHUEe JI0XOAa OT pOCTa CTOMMOCTH HEABM)KMMOCTH W HHHOBAIIMOHHBIX
TEXHOJIOTHI B 3TOH 00JacTH.

Kaxngas u3 3TuUX cTpaTeruii MMEEeT CBOM MPEUMYIIECTBA U PHUCKH, U BBIOOD
OTIpEICNICHHON CTPATEeruy 3aBUCUT OT MHBECTHIIMOHHBIX II€JIel, BPEMEHHBIX PaMOK H
YPOBHS pUCKa, KOTOPBIM HHBECTOP TOTOB IPUHSTH.

3akioyenue: B 3axnroueHue, MHBECTUPOBAHWE B WHHOBALIMOHHBIE MPOEKTHI
OPEICTaBIsIeT COOOWM  BaXKHYK  CTpPAaTeTUIO  JUIsl  JOCTMXKEHHMS  pocTa M|
KOHKYPEHTOCTIOCOOHOCTH B COBpeMEHHOM Ou3Hece. OJIHaKO OHO TAaK)Ke COMPSIKEHO C
OTpeEeNIEHHBIMUA PUCKAMH U BBI30BaMH. UTOOBI YCHEIIHO OCYIIECTBIATh WHBECTHUINH
B WHHOBAIMH, HEOOXOIMMO MMETh YETKOE MOHUMAHUE CTpAaTeTuii WHBECTUPOBAHUS,
METO/IOB OIPEACNICHUs MPUOPHUTETOB U PHUCKOB, a TaKkxke 3(PPEKTUBHBIX CIOCOOOB
CHI)KEHUS PUCKOB.

[Ipu BBIOOpE MHBECTHMIIMOHHOW CTPATETHMH U MPUHATHUH PEIICHUNH O KOHKPETHBIX
MHBECTUIUAX BAKHO YUYUTHIBATh LIEJIM MHBECTUPOBAHUS, PUCKOBYIO TOJIEPAHTHOCTh U
OCOOCHHOCTH pbIHKA. JluBepcudukauus nopTdens HHBECTUIMM, HCIOIb30BaHUE
(UHAHCOBBIX HWHCTPYMEHTOB I CHIDKEHHS PHCKOB, a TakKe CTpaTEermyecKoe
COTPYJIHUYECTBO U MHHOBAIIMOHHBIE MAPTHEPCTBA MOTYT IMIOMOYb YIPABIATH PUCKAMH
Y TIOBBICUTH BEPOSITHOCTH yCIieXa MHBECTUIIUH.

WNuBecTupoBaHWe B UWHHOBAIlMM MMEET TMOTEHIMAN JUIsl CO3JaHMUS HOBBIX
MCTOYHUKOB J0X0/1a, paclUIMpeHusl OM3Heca U YKpPEIUICHHUs KOHKYPEHTHBIX MMO3UIUN Ha
peiHke. llpy mnpaBUIBHOM MOAXOAE M CTPATETMUYECKOM YIPABICHUU PHUCKaMU
MHBECTOPHI MOTYT IMOJIYYUTh 3HAYUTENIbHBIE BHITObl OT MHHOBALMOHHBIX IPOEKTOB U
CIOcOOCTBOBATh YCTOMYMBOMY Pa3BUTHIO CBOETO OM3HECA B.
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