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YCIIEXA B COBPEMEHHOM BU3HECE

Kapa:xanoBa I'yano3a TosuineBHa
Accucmenm kageopuvl «HMneecmuyuu u
UHHOBAYUU Y

Camapxanockuu uncmumym IKOHOMUKU
u Cepeuca

AxmenoB Ymuaxon CaappuauH yrjiu
Cmyoenm Camapxanockozo
uncmumyma Ixonomuxu u Cepsuca

loauen KaBoxup Xam3zaeBu4
Cmyoenm Camapxanockozo
uncmumyma Ixonomuxu u Cepsuca

Annomayus: Jlannas cmamovs npeocmasisiem cooou 0030p OCHOBHBIX ACNEKMO8 8EHUYPHOO
UHBECMUPOBANUS U €20 PONU 8 PA3GUMUU UHHOBAYUU U IKOHOMUKU. B cmamve paccmompenvl
onpeoenenue 6eHUYPHO20 UHBECMUPOBAHUS, €20 OCHOBHbIe IMANbL, CIMPAme2uu ycnexa u sHaveHue
0114 9KOHOMUKU. Benuypnoe uneecmupoeanue uepaem 6ajdcHyl0 pOb 6 CMUMYIUPOBAHUU
UHHOBAYUU, CO30AHUU HOBbIX PLIHKO8 U pAOOYUX MeCm, d MmaKdice 8 NpusiedeHuu UHEeCmuyuil u
Pazeumuy  UHEeCMuyuoHHo2o Kiumama. Ilonumanue u ucnonv3oeanue npasuIbHLIX CMPAmMeull
BEHYYPHO2O UHBECMUPOBAHUS MO2YIM CHOCOOCME08AMb YCHEUHOMY PA3GUMUI0 UHBECTNUYUOHHO20
nopmaeens u 00CMUICEHUIO YCMOoUYUB020 IKOHOMULECKO20 POCA.

Knwuesvie cnosa. eenuypnoe uneecmuposanue, UHHOBAYUU, IKOHOMUHECKUU POCH,
cmpamezuu ycnexa, nopmeend uUHEeCMUYull, PUCK, KOHKYPEHYUs, UHEECTUYUOHHbII Kaumam,
cmapmanvl, QUHAHCOB8AS NOOOEPHCKA, OUBEPCUPUKAYUS, AHATUMUKA, 00J20CPOUHbIe OMHOUEHUS,
00basnenHas cmoumocme.

BBenenne: BenHuypHOe HHBECTHpPOBAHHME MIPAET KIOYEBYKD pPOJIb B
COBPEMEHHOW JOKOHOMMKE, SBISACH JBHXKYIIEW CHJIOM 32 HWHHOBALIMOHHBIMU
IIPOEKTAaMU M CcTapTanaMu. OTOT BHJ MHBECTUPOBAHUS HE TOJIBKO IMOJACPKUBAET
pa3BUTHE HOBATOPCKUX HJEH, HO U CHOCOOCTBYET HIKOHOMHUYECKOMY pOCTY U
KOHKYPEHTOCIOCOOHOCTH KOMIIaHWW. B 1aHHON cTaThbe Mbl pacCMOTPUM OCHOBHBIE
ACIIEKThl TE€XHOJIOTUM BEHYYPHOTO HMHBECTUPOBAHMS U CTPATETMH, KOTOPBIE MOTYT
MPUBECTU K YCIEXy B 3TOM JMHAMM4YHOM o6Oinactu OusHeca. Mbl paccMOTpuUM
KJIFOYEBBIE ATalbl BEHYYPHOI'O WHBECTHUPOBAHUS, OCHOBHBIE CTPATETHM YCHEXa, a
TaKKe BbI30BBI U IEPCIIEKTUBBI, C KOTOPBIMHU CTAJIKUBAIOTCS BEHUYPHBIE HHBECTOPHI B
COBPEMEHHOM MUDE.

BenuypHpiii  kamuTana — TpeaocTaBisieT  co0oil  (MHAHCOBOE  3BEHO
WHHOBAallMOHHOW HMH(PACTPYKTYphl, OOBEIAUHSIONIEE HOCUTEIEH KamuTaiza u
HOCUTEJIEW TEXHOJOTrMi, W HMEHHO OH pemaer mnpobieMy (puHaHCOBOU
HEJIOCTaTOYHOCTH B CEKTOpPE CTapTYIOLIMX HMHHOBALMOHHBIX MPOEKTOB. biiaromaps
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BEHUYPHOMY KanmuTaiay ObUIM CO3JIaHbl Takue komnanuu kak Intel, Microsoft, Google,
SAnnexc, Abbyy Poccus, A4Vision u npyrue.

OnpeneneHre BEHUYPHOrO WHBECTHPOBaHUA - BeHUypHOE HHBECTUPOBAHHE
npencTaBiIsieT coooi GhopMy HMHBECTHUPOBAHHMSI, MPH KOTOPOH HHBECTOPHI (YacTHBIC
JMIa, THCTUTYIIMOHAIbHBIE UHBECTOPHI, BEHUYPHbIE (POHIBI U Ap.) IPEIOCTABIISAIOT
(MHAHCOBYIO MOAJNEPKKY MOJOJABIM KOMIIAHUSAM, CTapTanaM WM IPOeKTaM ¢
BBICOKMM IOTEHIIMAJIOM pOCTa. OTOT BHJ HHBECTUPOBAHUS OOBIYHO CBSI3aH C
MHHOBAallMOHHBIMM  UJESMHU, HOBBIMM TEXHOJIOTHSIMU WM OW3HEC-MOJEISIMH,
KOTOpPbIE€ MOTYT IPUHECTH BBICOKHUE JOXOABI B Oy IylIEM.

OCHOBHBIE XapaKTEPUCTUKMA BEHUYPHOTO HMHBECTUPOBAHMS BKIKOYAIOT B ceOd
BBICOKUI YpOBEHb pHUCKA, MOTEHUUAJIbHO BBICOKYIO JIOXOJHOCTH, JIOJTOCPOYHBIN
XOPU30HT HMHBECTHUPOBAHMS M AKTHMBHOE YYacTHE HHBECTOPOB B YIIPABICHUU U
MOJJIEP)KKE HMHBECTULMOHHBIX MPOEKTOB. BeHYypHOE WMHBECTUPOBAHHE YacTO
OCYIIECTBIISIETCS Yepe3 NpUoOpeTeHNe akLui WU A0JIeH B KanuTajae KOMIIAHUU, YTO
MO3BOJIIET UHBECTOPAM IOJIyYUTh (PMHAHCOBYIO BBIFOJly B CIy4ae yCHEIIHOTO pocTa
CTOMMOCTA KOMIIAHMM WM €€ mocienyromero Bbixona Ha I[PO (mepBuuHOE
MyOJMYHOE pa3MEICHUE aKINil) WU IPOJAXKY.

OTOT BUJ WHBECTHUPOBAHUS MMEET CBOM YHUKAJIbHbIC MPUHUUIBI U MOIXOJBI,
BKJIFOYAasi ~ WHBECTUPOBAaHME B  HMHHOBAIlMM,  OLIEHKY  PHUCKOB,  IIOUCK
BBICOKONIOTEHIIMAJIBHBIX IPOEKTOB U aKTUBHOE yNPaBJICHHE MHBeCTULUAMU. OHAKO,
HECMOTpSI Ha BBICOKUI YPOBEHb PHUCKA, YCIICIIHbIE BEHUYPHBIE WHBECTUIIMM MOTYT
IIPUHECTH 3HAYMUTEJBHBIE JOXOAbl M CTaTh JBMKYLIEH CUJIOW 32 MHHOBALMOHHBIM
pa3BUTHEM 3KOHOMHUKH. OlleHKa MHBECTULMOHHOTO MOTEHUNANA SIBISETCA OJHUM W3
KJIFOUEBBIX O3TallOB BEHUYPHOTO HHBECTUpOBaHMs. Ha 3ToM »Tame HMHBECTOpPHI
AHAIM3UPYIOT MOTEHUUAN MPEANojaraéMblX MHBECTHUIMOHHBIX MPOEKTOB C LEJBIO
ONpENEIIEHUS UX MPUBJIEKATEIBHOCTU ISl HHBECTUPOBaHUs. BOT OCHOBHBIE LIaru u
ACIIEKThI 3TOM OLIEHKH.

HNHBecTOphl M3y4daroT LENEBOM PBIHOK, HA KOTOPOM JIEMCTBYET KOMIIAHUS WIIH
MPOEKT, YTOOBI MOHATH €ro pa3Mep, TEMIIBl POCTa, CTPYKTYPy KOHKYPEHIMH HU
MOTEHIMANbHbIE BO3MOKHOCTU ISl pocTa. VHBECTOpHl aHANM3UPYIOT YHHKAIbHBIC
MIPEUMYIIECTBA MPOAYKTA UM YCIYTH KOMIIAHUU 110 CPAaBHEHUIO C KOHKYPEHTaMHU Ha
pBIHKE. DTO MOKET BKJIOYaTh B €e0s TEXHOJOTMYECKYH) HMHHOBAIIMIO, MAaTEHTHI,
OpeH[, TMCTPUOYLIMOHHBIE KaHaJbl U Apyrue (GaKkTOPhI.

WHBECTOPBI OLIEHUBAIOT KAYECTBO M OIBIT PYKOBOISAIIEH KOMAaH/bl KOMIIAHWH,
TaK KaK YCHEIIHOE HCIIOJIHEHHWE M YTMpPaBJICHHE SBISETCS KIIOUEBBIM (PaKTOPOM
ycnexa. MHBecTOpsl MpOBOAST aHain3 (UHAHCOBOM COCTOSITEILHOCTH KOMITAHUH,
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BKJIIOYAas €€ JOXOHbl, pacxXojbl, NPOrHO3bl MNPUOBUIM U MOTPEOHOCTH B
JOTIOJIHUTEIbHOM (PMHAHCHUPOBAHUH.

WNuBecTopbl HASHTUPHUIUPYIOT U aHATU3UPYIOT OCHOBHBIE PUCKH, CBSI3aHHBIC C
WHBECTHLIMOHHBIM  NPOEKTOM, TaKhe€ KaK TEXHOJOIMYECKUE, PpPBIHOYHBIE,
ornepalvoHHble, (UHAHCOBBIE W IOPUIWYECKUE PUCKU. VHBECTOPHI OLIEHUBAIOT
NOTEHIIMAJl POCTa KOMMAaHUM B OYyIylIeM, YYUThIBash pPHIHOYHbBIE YCIIOBUS,
KOHKYPEHIUIO U Apyrue GaKkTophl.

Ha ocHOBe mpoBeneHHOro0 aHaM3a WHBECTOPHI NPUHUMAIOT PELIEHUE O TOM,
CTOMT JM WHBECTHUPOBATH B JAHHBIA MPOEKT, U €CIH Ja, TO B KAKOM OOBbEME M IO
KakuM yciaoBusM. OLIEHKa MHBECTHIIMOHHOTO IMOTEHIHMaaa TpeOyeT KOMILIEKCHOIO
MO/IX0/1a U SKCIEPTHOM OLIEHKHU, YTOObl MUHUMH3UPOBATh PUCKH U MAKCUMU3UPOBATH
NOTEHUUAIbHYIO MPUObLIb OT NHBECTULUH.

BeHuypHOE MHBECTUPOBAHWE — 3TO ACATEIBHOCTD, COMPSIKEHHAS! C BBICOKMMHU
pUCKaMM, HO TIpU NPABWIBHOM IIOAXOAE H CTPATETUAX MOMKET IPUHECTH
3HAUNTEIBHBIE JOXOAbl. BOT HECKOJNBKO CTpareruii ycnexa B BEHUYPHOM
MHBECTHUPOBAHUU-

Juepcudukanus noptdens MHBECTULMI- PacnpeneneHre MHBECTUIMOHHBIX
CPEICTB MEX]y Pa3IMYHBIMU KOMIIAHUSAMH M MPOEKTaMH CHH)KAE€T PUCK YOBITKOB.
JuBepcudukanmsi MOXKET BKJIHOYATh B c€0sS MHBECTUPOBAHUE B KOMIIAHMM Pa3HBIX
OTpacJiei, pa3HbIX 3TAIOB Pa3BUTHUS U Pa3HOTO YPOBHS PUCKA.

AKTHUBHOE ympaBjeHHE MOopTQesieM HHBECTULMH- IHBECTOPHI MOTYT aKTHBHO
y4acTBOBaTh B YNPABICHUM W TMOAJEPKKE CBOUX HWHBECTULIMOHHBIX ITPOEKTOB,
MPEAOCTABIISAA IKCIEPTHBIE 3HAHUS, CBS3HM, PECYPChl M MOAJEPKKY, HEOOXOAUMbIE
IUTSl YCTIELTHOTO pa3BUTHUsI OM3HEca.

[TocTtpoeHne JOOATOCPOYHBIX  MAPTHEPCKUX  OTHOLICHUH- Y CTAHOBJICHUE
JOJITOCPOYHBIX ~ OTHOIIEHWH €  NPEANPUHUMATEISIMH W PYKOBOIAILIMMU
COTpYJHUKaMU KOMIIAHMM MOXET CIOCOOCTBOBAaTh CO3JAHUIO JIOBEpHUsS U
B3aMMOIIOHMMAHHUS, YTO Ba)KHO JJIs1 3((HEKTUBHOIO COTPYIAHUYECTBA U JTOCTHKEHUS
OOIINX LENEH.

Hcnonb3oBaHne JaHHBIX U aHATUTUKKU- VICTOIB30BaHME JTaHHBIX, AaHATIUTUKHA U
MPOTHO3UPOBAHUSI MOXET I[OMOYb B TMPUHATUA OOOCHOBAHHBIX peEHIeHU 00
MHBECTUPOBAHUH, BBIABICHUM TEHACHIIMM HA PHIHKE M OLICHKE MOTEHIMaja pocTa
koMmnaHui. ['700anbHOE MBINIUICHHE- YYUThIBas TJIO0AIBHYIO TNPUPOAY PHIHKA,
MHBECTOPBI MOTYT UCKaTh BO3MOKHOCTH 3a MPEAEIIaMHA CBOETO PETMOHA UIIM CTPAHBI,
9TOOBl MaKCHUMH3UPOBATh TOTCHIMAIBHYIO TMPUOBUTL W Pa3HOOOpa3WTh CBOM
mopTdeab HHBECTUIIUH.
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Coznanne n00aBICHHOM CTOMMOCTH- VIHBECTOpPHI MOTYT aKTMBHO BHOCHUTH
BKJIJ] B pa3BUTHE KOMIAHUM, MPEIOCTABIISIS HE TOIBKO (PMHAHCOBYIO MOAIEPKKY, HO
U CTPAaTETMYECKOE PYKOBOJACTBO, AOCTYI K CETH KOHTAKTOB, MEHTOPCTBO U JAPYTHE
peCcypchl, KOTOPbIE MOT'YT TOMOYb KOMITAHUH PACTH U IOCTUTaTh yCIIEXa.

OTH CTparerud HE TOJBKO IIOMOTAlOT CHHU3UTh PHUCKH BEHYYPHOIO
MHBECTHUPOBAHUS, HO M MOTYT CIIOCOOCTBOBAaTh YBEJIMYEHHIO IOTEHUUAIbHON
npuObpM 0T MHBecTUIM. Kaxnplii MHBECTOp MOXKET pa3padoTarb COOCTBEHHYIO
KOMOUHAIIMIO CTpATEeruii, KoTopas HauIy4IuM oOpa3oM COOTBETCTBYET €ro LEJSIM,
pecypcam M CTUIII0 HTHBECTUPOBAHMSL.

3akioyeHue: BeHUypHOE WHBECTUPOBAHME HWIPAET KPUTHYECKYIO pOJb B
Pa3BUTHUM HWHHOBAIIM M 3KOHOMHKH, MPEAOCTABNSISI (PMHAHCOBYIO MOAJIEPKKY H
pECYpChI UL MOJIOBIX KOMIIAHUI W CTapTaloB C BBICOKMM IOTEHLHAJIOM pocra. B
OTOM CTaTh€ MBI PACCMOTPEIM KIIFOYEBBIE ACHEKTHl BEHUYPHOIO HWHBECTUPOBAHMS,
BKJIFOYAsl €70 OINPEEIICHHUE, 3Tallbl, CTPATETUH yCIleXa U 3HAUCHHE 111 DKOHOMUKU.

OngHuM M3 IVIaBHBIX BBIBOJOB SIBJISETCS TO, YTO BEHUYPHOE HHBECTHUPOBAHUE
CTUMYJIUPYET WHHOBALIMM, IIOCKOJIBKY OHO CIOCOOCTBYET pPa3BUTHIO HOBBIX
TEXHOJIOTHA, TPOJYKTOB M YCIyT, KOTOPbIE MOT'YT U3MEHHUTh OTPACIU U YIYUYIIUTh
KauecTBO >KU3HU. biiaronapss BeHUypHOMY MHBECTUPOBAHUIO MHHOBAI[MOHHBIE HJIEU
MOTYT CTaTh PEajbHOCTBIO, MIPUBOJSA K CO3JaHHIO HOBBIX PBIHKOB, pab0O4YMX MECT U
HSKOHOMHUYECKOMY pocCTy. BeHYypHOE€ WHBECTUPOBAHME TaKK€ CIIOCOOCTBYET
KOHKYPEHLUHU U 3PPEKTUBHOCTHU PHIHKA, TOCKOJBKY OHO IMO3BOJISIET HOBBIM UTPOKaM
BOMTM Ha PBIHOK M CTUMYJHUPYET CYIIECTBYIOIIME KOMIIAHMHM K WHHOBalUAM U
YIIYYIIEHUIO CBOMX MPOAYKTOB U YCIIYT.

Kpome Toro, BeHUypHOE€ WHBECTHPOBAHHE HMMEET NOTEHLUHAT MPUBJIEYb
JOTIOJTHUTENIbHBIE MHBECTULIMH, CO3/1aBasi OJaronpusATHYIO Cpely AJisi MHBECTULIMM U
MOJJIEPKUBAsl Pa3BUTHE MHBECTHLMOHHOTO KJIMMAaTa B CTPaHE WM PEernoHe. Takum
o0pa3oM, MOXHO 3aKJIOYUTh, YTO BEHUYPHOE WHBECTUPOBAHUE SIBIIAETCS
HEOTHEMJIEMON YacThl0 WHHOBALIMOHHOTO IPOLIECCA M WUIPAaeT KIKYEBYIO POJIb B
CTUMYJINPOBAaHUU POCTA U Pa3BUTHsI S3KOHOMHKHU. BIIOKEHHSI BEHUYPHBIX KaUTAJIOB
MOMOTAIOT MPEOJO0JIETh MPErpaibl ISl PA3BUTHS MHHOBAIMN U CO3/1al0T yCIOBUS AJIs
MpOLIBETAaHUSI HOBAaTOPCKUX HWJEH, YTO B KOHEYHOM HTOr€ CIOCOOCTBYET
JOCTHXKEHUIO YCTOMYMBOTO SKOHOMUYECKOTO POCTA.
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