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OYHKIIMOHUPOBAHUE MUPOBOI'O PBIHKA BEHUYYPHOI'O KAIIUTAJIA

Kak noka3siBaeT MUpOBast MPAKTHKA, 3a MOCJIEAHEE AECATHICTHE BEHIYPHBIIN KallUTaN CTAJT €/1Ba I HE CAMBbIM
Ba)XKHBIM MCTOYHUKOM (DMHAHCHPOBAHUS JUIA KOMIIAaHWH, HaXOIIIIUXCS HA PAaHHUX CTAAMAX CBOEro pa3BUTHs. Takoi
YPOBEHb BOCTPEOOBAHHOCTH BEHIYPHOT'O KallUTana 00yCIaBINBaETCsl OTPaHMYECHHBIM JOCTYIIOM HOBBIX KOMITAHHH,
WIN CTapTamoB, K (GUHAHCOBBIM cpeacTBaM. HeoOXoanMoCTh AETalbHOTO aHalN3a JaHHOW TEMBI BBITEKACT M3
LEHTPAIBHON POJIM BEHYYPHOTO KallUTana B Pa3BUTHH U MOJIEPKaHUH OTEHIIHATbHO TPUOBUIEHBIX KOMITAaHHH,
KOTOpBIE B  CBOIO  OdYepeAb CMOTYT o0ecneyuBaTh  CTa0WJIBHBIH  POCT  HAI[MOHAJIBHOW  OKOHOMHKH.
BBuay BhlieckazaHHOTO AaHHash paboTa CTaBUT mepes coOO cileayloliue 3aadd: ONpPEIEIUTh OCHOBHBIX
UTPOKOB PHIHKA BEHYYPHOT'O KaluTaia i pacCMOTPETh TEOPETUUECKHE OCHOBBI €r0 (PyHKIIMOHUPOBAHHS.

CornacHo omnpeaenenuto HaumonanbHOM acconuanuu BeHuypHoro kanutana CILIA,
BEHUYpPHBI KamuTall — 3TO (MHAHCOBBIE PECYpPCHI, NPEAOCTaBIsieMble TNPO(hecCHOHATBHBIMU
MHBECTOPAaMH, KOTOpPble MHBECTUPYIOT B MOJIOJbIE, OBICTPO pacTyllde KOMIaHWHW, oOiajaroline
MOTEHIMAJIOM IPEBPAICHHs] B KOMIIAHWH, BHOCSIIME 3HAUNTENIbHBIN BKJa] B 3KOHOMUKY [1].

MO’KHO BBIIEINUTD CIEAYIOLINE XapaKTEPUCTUKN BEHUYPHOI'O KaruTana:

* JIIMTENBHBIN IEPUO, BIOKEHUN

* JITUTENbHBIA CPOK OKYAEMOCTH (COTJIAaCHO Pa3IMYHbIM UCTOUYHUKAM, CPOK OKYIIA€MOCTh Ha
MHPOBOM PbIHKE BEHUYPHOI'O KalKUTana MOKeT cocTaBiisATh 10 siet u Oosblie)

* Bricokas cTaBKa JJOXOJHOCTH (Kak mpaBuiio, 25-30% romaoBbIx)

* Bricokas (TOBBIIIEHHAS ) CTENIEHb PUCKA

JleiicTBUTENbHO, BBHJy HOBU3HBI (UHAHCHPYeMOH KommaHuu (OW3HEC-WAEH, cTapTarna),
BKJIaJIbIBAHUSI TAKOI'O TUIA HECYT AJII MHBECTOPOB KaK IOBBIIIEHHBIE PUCKU, TaK U MOBBIIIEHHbBIN
J0X0J1 (B CpaBHEHHE C MHBECTUPOBAHUEM, HAIIPUMED, B yXKe YCTOSBIINECS KOMITAHUM).

Toraa kak (puHAHCHPOBAHME HOBBIX KOMITAHUU SIBIISIETCA NOTEHLUUATBHO BBICOKOJA0XOHBIM
AJIEMEHTOM NOPT(HOINO HMHBECTOpa, BEHUYPHBIN KamuTal 3a4acTyio SIBJISETCS €IUHCTBEHHBIM
BO3MOKHBIM HCTOYHUKOM IIOJYYEHHs CpPEACTB Ha pealu3aluio pa3paboTaHHOW OM3Hec-uAeu y
MOJIO/IbIX KOMMaHuM. Tak Kak JaHHble KOMIAHUM HAaXOJATCS HA PaHHUX 3Tallax CBOErO Pa3BUTHUS
(xak mpaBUIIO, HAXO/SACh HA PBIHKE HE OoJjiee 2 JIeT), Y HUX Ha0Jt01aloTCs TPYJHOCTH B OJy4YE€HUU
(buHaHCUPOBAHUS Y TAKUX TPAJUIIMOHHBIX HCTOYHUKOB KalMTaia, Kak OaHKH.

BoiensitoT Ba OCHOBHBIX THUIIA MTPOKOB HAa PBIHKE BEHUYPHOIO KalluTala: BEHUYPHbIE
¢oHnpl u OusHec-aHrenbl. BeHuypHbI (OHA — WHBECTUIMOHHBIM MeXaHU3M (MHCTPYMEHT)
YaCTHOTO AaKIMOHEPHOIO KallWTala, KOTOPBIA CTPEMUTCS WHBECTUPOBATH B  KOMIIAHMH,
XapaKTepU3yIoIIHUecs BbICOKUM PUCKOM U BBICOKMM YPOBHEM J0XOJHOCTH. POHJBI BEHUYPHOTO
Kanurtajga OTJINYaroTCs OT B3aUMHBIX (DOHAOB U XeIK-(DOHAOB TEM, YTO OHU OPHEHTHPOBAHBI Ha
cieun(puIecKui TUIl WHBECTULIMH B KOMITAHUM, HAXOJAIIMXCS Ha paHHUX dTamax pa3BuTHs. Bce
GupMBI, KOTOpBIE TMOJY4alOT BEHUYYPHbIE HHBECTUIMH, HMEIOT BBICOKMH IOTEHIMAl pOCTa,
SIBJIAIOTCSI PUCKOBAHHBIMU W HMMEIOT JJIMTENbHBII WHBECTUIUMOHHBIN TOpU30HT. Takke (QOHIBI
BEHUYPHOT'O KalHTaja UTPal0T aKTUBHYIO POJIb B CBOMX WHBECTHIIMOHHBIX MPOEKTaX, oOecreunBas
PYKOBOJICTBO U, KaK MPaBUJIO, 3aHMUMasi MECTO B COBETE IUPEKTOPOB B (MHAHCHPYEMON KOMITaHHH.

3HauuTENIbHOE BHUMAHUE B JIUTEPAType, OCBEIAONIel TeMy BEHYYpHOro KaluTana, yAeJIeHo
TaK Ha3blBA€MBIM OM3HEC-aHTelaM, YacTHBIM HHBECTOpaM, 00eCHeuMBalONIMX (UHAHCOBYIO H
AKCIEPTHYIO NOJJEPKKY KOMIIAaHUSIM Ha PAHHUX 3Tanax pa3BUTus [2].
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Busnec-aHrensl npeACcTaBisAIOT U3 ceOs TPYIITY YaCTHBIX JIUI], KOTOpbIe C(OPMHUPOBAIN CBOM
KalmuTaJl ¢ TOMOIIBIO Pa3IMYHBIX UCTOYHMKOB. Kak mnpaBuio, AaHHBIE JHMIA CAMM SBIISIOTCA
IpEeANPpUHUMATENSIMU WM CO3JATeIsIMU  yCIEIIHBIX KoMmaHui. Mcxons w3 aHanmusza
CYUIECTBYIOIMN JIUTEPATypbl Ha TEMY BEHUYPHOI'O KalMTajga, TAaKOH TUIl HMHBECTOPOB HMEIOT
HECKOJIbKO OOIIUX XapaKTepUCTUK. BOJIBIIMHCTBO OM3HEC-aHTENOB MPEANOYUTAIOT HHBECTUPOBATD
B KOMIIaHMM, KOTOpbIE YK€, HECMOTps Ha CBOM paHHUN JTal CyLIECTBOBAHMS, HMEIOT
oTpaboTaHHBIE U cOalaHCHPOBAHHBIE OM3HEC-TIPOIIECCHI, YETKYIO CUCTEMY YIPABJICHHUS, U, TIABHOE,
npopaOoTaHHBIA OM3HEC-TIaH WM JOPOXKHYI0 KapTy JalbHeWniero pa3BuTus. Takxe OusHec-
aHreiabl ¢ OoJjiee BBICOKOH BEPOATHOCTHIO MNPOMUHAHCUPYIOT MPEINPHUATHS, KOTOpPHIE YXkKe
(YHKIMOHUPYIOT B 3HAaKOMBIX UM OTpAcisX HJIM CEKTOpax SKOHOMHUKU. B ciyuasx, rae o6iacTb
SKCIIepPTU3bl OM3HEC-aHTeNla HE COBMAJaeT ¢ 00JacThi0 (PMHAHCUPOBAHMS, YETKO MPOCICKHUBACTCS
cleyromas TeHAeHIMs: Ou3Hec-anren 001a1aeT onpeae€HHbIM 00pa3oBaHueM B (PUHAHCUPYEMOI
uM obnactu. [lpyrum pacrnpoCTpaHEHHBIM SBJICHHUEM CpEeOd JAaHHOTO THIA MHBECTOPOB SIBISETCS
COBMECTHOE WHBECTUPOBAHHME - CHUTyallus, B KOTOPOH OJIuUH Ou3Hec-aHrea (QUHAHCUPYET
MPEANpPUATHS COBMECTHO CO CBOUM JIOBEPEHHBIM JIMIIOM WJIM MapTHEPOM (3a4acTyro, C JIPYTrUM
OM3HEC-aHTeNIOM).

HecMoTpst Ha MHOXKECTBO CXOJCTB MEKIY ABYMSI OCHOBHBIMU UI'POKAaMU PbIHKA BEHUYPHOT'O
KanuTaua, cileAyeT OTMETUTh UX OCHOBHBIE pa3inuus. buzHec-aHrensl BKIAAbIBAIOTCA B IMPOEKTHI
Ha Oolee paHHUX W, TaKUM OOpa3OM, PHCKOBAHHBIX JTalax pPa3BUTHS KoMmaHuHM. Torma kak
Ou3HEC-aHTeNlbl UCIONB3YIOT COOCTBEHHBIE CPE/ICTBA, BEHUYpHBIC (OHIBI OTIUYAIOTCS TEM, YTO
IIPUBJIEKAIOT M MCIOJIb3YIOT CPEACTBA MHCTUTYLIMOHAIBHBIX MHBECTOPOB (HAIpUMEpP, CTPAXOBBIX
KOMITAHWH WM TIEHCHOHHBIX (OHAOB). VcXoas W3 3TOro, CYMIECTBYIOT 3aMETHBIC OTJIMYHS B
pa3Mepax HHBECTULMH OCHOBHBIX YYaCTHUKOB pBIHKA BEHUYPHOI'O Kamurtajia: OW3HEC-aHrelnl
BKJIQ/IBIBACT B OJMH MPOEKT OT 5 Thicsd A0 100 TeicSY AOIApOB; BEHUYPHBIH (DOH] BKIIAJBIBACT B
KOMITaHUIO He MeHblue 500 ThicAY 101apOB.

[TepBbIM mI1aroMm ass Jiro00oro Ou3HeEca, MPECIEAYIOIIEr0 MOJyUYeHUsl BEHUYpPHOIO KamuTala,
ABIISICTCS pa3pabOTKa U Mpe3eHTanrs OM3HeC-TUIaHa JIjIsl BEHUYPHOH KOMITaHUM MM OW3HEC-aHTena.
Ecnu mpemnosxeHHbIH OM3HEC-IUIAaH COOTBETCTBYET OXHJAHMSM HHBECTOPOB (JIOXOIHOCTh, CPOK
OKYIIaeMOCTH U JIpyrue (HhakTopsl), IPOU3BOAUTCS KOMITJIEKCHAS OLIEHKA KOMITAHUH, KOTOpast, CPEIH
IIpOYero, BKIIOYAeT B ceOs TIHIATENbHOE H3yueHHe ee OM3HeC-MOJeNu, MPOAYKTa, CHCTEMbI
yIpaBiIeHUS U ONEPALMOHHON UCTOPHH.

[To 3aBepmienuro aHanusa, ¢pupma (MHBECTOP) OOA3YETCs BIOXKHUTH (DMHAHCOBBIE CPEJCTBA B
OoOMEH Ha aKIMOHEpHBIM KamuTajl KOMIAHUM. OTH CpPEACTBA MOTYT OBbITh MPENIOCTABIIEHbI
€IMHOBPEMEHHBIM TpPAHILIEM, OJHAKO, KaK IPaBUJIO, KalMTal NPEJOCTaBIAIOTCA B TEUEHUE
HECKOJIbKUX 3TanoB. [IpHunHa Takoro AMCKPETHOro Mojaxoja K (pMHAHCHUPOBAHUIO 3aKIIIOYAETCS B
CIIEAYIOIIEM: BEHUypHasi KOMIIaHUS WM OW3HEec-aHTresl HauMHAaeT NPUHUMATh aKTUBHOE y4yacTue B
yhnpaBieHUU (UHAHCUPYEMOW KOMIIaHUEH, KOHCYNbTUPYS JIUL, NPUHUMAIOLIUX pelIeHUs, U
OTCJIeKHBasi COOMIOJICHUS KIIIOUEBBIX IMOKa3zarenaed 3((HEeKTUBHOCTH, MPEXIE YeM MPEeIOCTaBIATh
KOMITaHUU JIONIOJTHUTENbHBIE CPE/ICTBA.

WHuBecTop MOKMAAET KOMIIAHHWIO 4Yepe3 HEKOTOpoe BpeMs, OObIYHO depe3 4-6 jer mocie
NEPBOHAYAIBHBIX MHBECTUIMNA, MHULUUPYS CIUSHUE, MOTJIOUICHHE WIM NEepPBUYHOE MyOIUYHOE
pasmemenue akiuii (IPO).

B 3axnroueHun naHHOM paboOThl, HEOOXOAMMO OTMETUTh TEKYLIME TpPEHIbl Ha pbIHKE
BEHUypHOro Kanurtana. Ha ceroqusmHuii 1eHp MOXHO HaOII0AaTh JIB€ OCHOBHBIE TEHAECHIIUH: POCT
KoinuecTBO |IT - mpoekToB B mopTdonno, Kak BEHUYpHBIX (OHAOB, TaK U y OM3HEC-aHTEeJIoB, a
TaKXe, He CMOTPS Ha TO, YTO II00aTbHBIN SKOHOMUYECKUA Kpu3uc ciyuuiics B 2008 roay, peIHOK
BEHUYPHOI'O0 KamuTajla 0 CUX IOp HCHBITBIBAET €ro IMOCIEACTBUS — KPU3UC HMEI OTPOMHOE
BJIUSIHUE HA UHCTUTYLMOHAIBHBIX HHBECTOPOB, CHU3UB UX TOJEPAHTHOCTh K PUCKY, UTO MPUIAI0



emeé Oombllee BIUSHHUS BEHUYYPHBIM HMIPOKaM, CHOCOOHBIM (pMHAHCHpPOBATh Ooiiee
puckoBaHHble mnpennpuarusa. [locnenHsas TEHAEHLUUS MOAYEPKUBAET BaKHOCTh
BEHUYPHOTO PBIHKA JUIsI HAIlMOHAJIBHBIX 3KOHOMHUK, B TOM YHCJE AT SKOHOMHKH
Pecniyosmnku benapyce.
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