VJIK 330.332

Hcropusi BeHUypPHbIX HHBECTHIMI

A. A. Kaz6eposuu, bpecTckuii rocy1apCcTBEHHBII TEXHUUECKHI YHUBEPCHUTET,
Bpect, Pecrry6inka benapycs
T. B. awkesuy, CTapIIvii IPeTIoAaBaTellb, MArUCTP YKOHOMHYECKHUX HayK,
Bpecrtckuil rocynapcTBeHHbIN TEXHUYECKUN YHUBEPCUTET,
Bpect, Pecrry6inka benapychb

B nawe epems agmopul uHHOBAYUOHHBIX UD€l CMATKUBAIOMCA C PAOOM NpobieM,
OCHOBHOIUL U3 KOMOPbIX Aeigemcs omcymcemeue Quuancuposanus. Ewe 6 XIX gexe
nepeble «UHBECIOPbLY 3AUHMEPECOBATUCH 6 NOTYYEHUU 00X0008 OM 6KIA0A 8 PUCKO-
6aHHbIE NPOEKMbL, U CO BpeMeHeM OaHHAA MeHOeHYUA PA36UsaAnacy, Habupaia 00o-
pomet. Ce200H: 8eHYypHblE UHBECMUYUU ABTAIOMCA KPATIHE dhPeKmUsHbIM U WuUpo-
KO PACnpOCMPAHEHHbIM MEXAHUSMOM ONsl 0becnedenus. OeHEeNCHbIMU CPeoCmeamu
HOBbIX UOell U HAYUHBIX OOCTNUNCEHUL, NO3BONIOUUM UHBECTNIOPAM U NPEONPUHUMA-
mensaM He MOJbKO NOLYYAMb 6bICOKULL YPOBEHb 00X0008, HO U Nepedasamyv C8ou
ONbIM HOBbIM NOKONEHUAM, CIMUMYIUPOBAMYb HAYYHO-MEXHUYECKUL NPOSpecc U IKo-
HOMUYECKUL pocm.

KiueBble clioBa: BEHUYpHbIC WHBECTUIMH, HHHOBAIMH, HHBECTOP, TPEANPH-
SITUS, OM3HEC-aHTelIbL.

Brenenne. B coBpemeHHON OM3HEC-Cpesie AaJeKO HE BCerja Mpenpu-
SITUS, OCYIIECTBIIAIONINE MHHOBAIMOHHYIO IEATENBHOCTD, MOJy4YaroT (H-
HaHCHPOBaHHE B HEOOXOIMMOM 0ObeMe M3 OaHKOBCKOTO KaIuTaja, 0Co-
OEHHO eciM pedb MIET O MaJbIX M CPEAHUX OopraHm3anusx. VIMeHHo mo-
5TOMY B Halle BpeMs HaO0HMpaloT NOIMYISPHOCTh HETPAIUIUOHHBIC
crnocoObl PMHAHCHPOBAHUS POEKTOB U UACH, OAHUM U3 KOTOPHIX SIBJISET-
Csl MEXaHU3M BEHUYPHOTO MHBECTHPOBAHUS, KOTOPBIH CIIOCOOCTBYET Kak
YCKOPEHHOM MOJEpPHU3ALUM CYIIECTBYIOIIUX TEXHOJIOTMH, TaK U IOSBIE-
HUIO TNPUHLUIIUAIBHO HOBBIX JOCTHUXKEHUH HAy4YHO-TEXHOJIOIMYECKOTO
nporpecca [3].

Hcropusi BeHYypHBIX HHBeCTHLIUH. BeHUypHBIE MHBECTULMM — 3TO
BU/I (UHAHCOBBIX BJIOKEHMH (MHBECTHLMI) B IPOEKTH, OOJaaroIIHe
B PABHOM CTENEHU BBICOKOM MEPCIEKTUBHOCTBIO U CTENEHBIO PHCKA HEBO3-
Bparta cpeacTB. MIHBeCTOpHI BCe yallle BKJIAABIBAIOTCA B CTapTambl, KOTOpPbIE
MOTYT BOBCE HE UMETh FOTOBOW OM3HEC-MOJIENH, €CITU UIesl OKaKeTCs JJoC-
TATOYHO NpHBJIeKaTeNbHOM. [ToMuMo npsiMoro (PMHaHCHPOBaHMUS, HHBECTO-
pBl NIPU TaKOM B3aUMOJEHCTBUU C HOBATOPAMU MOTYT JEIUTHCS CBOUMHU
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3HAHWSAMH W OIBITOM, YaCTHYHO YJacTBOBATH B yNpPaBICHUH (pUHAHCHpYe-
MBIM TIPOEKTOM H JaBaTh COBETHI [2].

MHorue y4eHble W HCCIIEI0BATENH CIUTAIOT, 9YTO UCTOPHS JaHHOTO CIe-
muQuIeckoro BHAAa MHBECTHUIMOHHOW AEATEIBHOCTH OEpeT CBOE Hadaio
B XIX Beke B Hrro-bendopae, rue cynoBnanenbibl GaKTHUSCKH SBISLIIICH
MIEPBBIMH BEHUYYPHBIMH WHBECTOPAMH, NPEAOCTaBIsA KOpadin MoperuiaBa-
TEJISIM ISl KUTOOOMHOTO NMpOMBICIIa, KpaifHe OITacCHOTO M CXOXKETO C COBpe-
MEHHBIM BBICOKMM YPOBHEM pHUCKa OT BEHUYYPHBIX MHBECTUIMH. B To xe
BpeMst OoraTble CeMbU HadalMu coOMpaTh CPEJCTBa Ul BKJIAJa B Pa3BUTHE
oTnenpHbIX oTpaciei. C ¢puHaHCHpOBaHMEM OW3HEC-aHTeNIOB (BEHUYPHBIX
HMHBECTOPOB) TMOJIY4YMJIU BO3MOXKHOCTH Pa3BUBAThCS TaKHe KPyHHbIE Ha
JaHHBIH MOMeHT mnpennpustus, kak Ford Motor Company, McDonnel
Aircraft u ap.

Crenyromuii 3Tam 3BOMIOIIH BEHIYPHOTO WHBECTHPOBAHMS HCCIICA0BA-
Tenmu otHocAT K 1930 romam, korma B MaccadyceTCKOM HMHCTUTYTE Oblia
MIPEACTaBICHA UIEs O KpaiHe BBHICOKOH 3()(EKTUBHOCTH CTAPTAIlOB B KOM-
MEpIHAIN3AIMN HOBBIX TEXHOJOTHH U BOCCTAHOBJICHHHU MPOMBIIICHHOCTH.
VIMeHHO B TO BpeMs MOSBUIICS TEPMHH «BeHUYpHBIH KamuTam», KOTOPBIHA
OMMCHIBAJ BIOKEHHUE, HE MPEJIOCTaBIIIONIee TapaHTHI Ha epBOHAYaIbHBINA
JIOXOJ, COM3MEPHUMEBIIl ¢ TeMU 0043aTeNbCTBAMH, KOTOPBIE NMOHECET BKJIAJ-
yuk [3]. B mocneBoennoe Bpems, B 1946 roay, renepan JIx. JJopuoTt ocHo-
Bag AKHP — AMepHKaHCKYIO0 KOPIOPALUIO HCCIEJOBAHUI U pa3BUTHS, KO-
TOpast SIBJIJIACh NEPBOM MOJHOLICHHO BEHUYPHOH OpraHu3anueil. Y creuHoe
WHBECTHPOBAHNE B ITEPCHEKTUBHBIE MPOEKTH 00ECIeUmI0 KOMIaHUH B TO
Bpemsi omenomutenbable 101 % peHTabenbHOCTH B ToJ. DTOT MEPHOA 03-
HaMEHOBAJI CTPEMUTENILHOE Pa3BUTHE JTAHHOTO BHIA JESTEIFHOCTH: MO BCe-
My MHpPY Hayajochb MHTCHCHBHOE CO3JIaHHME MCCIIEI0BATEIbCKUX LIEHTPOB,
¢onmoB, TexHomapkoB. [IpaBuTenbcTBa CTpaH CTadM YIEISATH TOPas3jo
OoJIbIlle BHUMAHUS CTapTanaM M UX (UHAHCUPOBAHUIO [5].

B 1990-2000-x BeHYypHbIE WHBECTHLIMHM IEPEKUBAIM IMEPUOA HMHA-
MHUYHOT'O POCTa M TpaHCHOpPMAIMHU, KOTOPBIl OCTABMI HEHM3IIAIUMBbIH Clie]t
B UCTOpHUU MHPOBOH 3xoHOMHUKH. Hauamo XXI Beka cranio oco0oi 3moxoi
B UCTOPUU MHBECTHUPOBAHHUS C MOBBIIICHHBIM YPOBHEM PHCKA, KOTJIa HHHO-
BallMMl W TPEIIPUHUMATENbCTBO JOCTHIVIM HEBHUAAHHBIX paHEE BBICOT,
a BEHUYPHBIM KalnTall CTaJl KaTaJu3aTopoM 3TuX m3MeHeHunid. C Toro Bpe-
MEHU HaOHMparoT HOMYJIIPHOCTH (POHJIBI PUCKOBOTO KaNHUTaa, e TeIbHOCTD
KOTOPBIX HAIlpaBI€HA Ha MOAJEPKKY CTApTaloOB U APYTMX MHHOBAIIMOHHBIX
IIPOEKTOB.

C navasiom 2000-x MHpoBas SKOHOMHKA OKa3ajach Ha ropore nudpo-
BOM peBommonuy. VIHTEpHET, 3JIeKTpOHHAs 1104YTa U Apyrue Ojara cTanu He-
OTHEMJIEMOH YacThIO IIOBCEAHEBHOM >KM3HHM, OTKPBIBAsi Oe3rpaHUyHbIE BO3-
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MOKHOCTH IJIS HOBBIX OH3HEC-MOJIEJIEH MW TEXHOJOrWi. bu3Hec-aHreisl,
o0mamas 9yTheM Ha NMEPCHEKTUBHBIE WACH, HAa4alld aKTUBHO BKJIA/JBIBATHCS
B CTapTaribl, KOTOpEIe 00eman N3MEHITh IPUBBIYHBIHN yKiIa1 Beeit [4].

OcHOBHast pojIb BEHUIYPHBIX HHBECTUIMH KaK (h)aKToOpa MHHOBAIIMOHHOTO
Pa3BUTHS 3aKJII0YAETCA B (PMHAHCHPOBAHUH CTapTAIlOB, MOJOABIX HMPEAIPH-
ST U WHHOBAallMOHHBIX KOMITAaHMHA. BeHdypHbIE MHBECTHIIMH CTalld KIIO-
4YeBbIM (DAKTOPOM ycrexa Juii MHOTMX COBPEMEHHBIX KPYIHBIX KOpIIopa-
LU, TIPEIOCTABIISAsI HEOOXOJMMBIN KaluTal s OBICTPOTO pOCTa U pa3BHU-
THS B TOT MOMEHT, KOIJla MOJIOJO€ IPEANpPHUATHE B ATOM HYXKAAJIOCH.
HHBeCcTOpEI, B CBOIO OYEpElb, IIOIYYaId BO3MOKHOCTh Y4aCTBOBATh B CO3-
JIaHUH HOBBIX PBIHKOB M TEXHOJIOTHH, KOTOpBIE (hopMHUpOBaIN OyayIiee.

Baxneiiieli xapakTepHOHW 4epToif BEHUYpHOro OHM3HEca SBISIETCSA €ro
THOKOCTh M CIIOCOOHOCTH HANpaBIISATh KamuTal U3 JuddepeHIpoBaHHbIX
HCTOYHHUKOB B TIIATEJIFHO OTOOpPAaHHBIE MHBECTOPAMH IPOEKTHI O€3 cephes-
HBIX 0053aTENBCTB M HA CPABHUTENBHO JOJTOCPOUHBIN mepuoxn (5—7 yer).
busHec-aHrensl MOMOTalOT aBTOPaM HAEU B 3HAYUTENLHOW CTENEHH YCKO-
PHUTh peaNn3alMio WHHOBAMOHHON pa3pabOTKM Ha 3Tamax 3aposkKACHHS
IIPOEKTa U ONPENENSAIOT JaIbHENINE NEPCIEKTUBEI POCTA U Pa3BUTHS, 1OC-
TYIHbIC JaHHOW MHHOBaNWU. BeHYypHbIC (OHIBI AKTHBHO B3aMMOJCHCTBY-
0T ¢ MpeINpUHUMATENAMH, TAaK)Ke 3aWHTEPECOBAaHHBIMM B HHHOBAIIMSAX,
paszzensis GUHAHCOBYIO OTBETCTBEHHOCTb, PUCKH, a TaKKe MPUObLTH [1].

3akuoueHue. Pa3BuTre BeHUYpPHBIX WHBECTUIMI Ha NMPOTSKEHUH TPEX
MOCJIEIHUX BEKOB CBHITPAJIO KIIIOYEBYIO POJIb B (JOPMUPOBAHHH COBPEMEH-
HOHN SKOHOMHUKH, OecriepedoiiHo obecriedrBasi pacTyIIne TEMITbl HHHOBAIIH-
OHHOTO pa3BUTHs. B Hamre Bpemsl HaydYHO-TEXHHYECKHH Iporpecc Jo0oii
oTpaciu He o0xoauTcs 0Oe3 BEHUYPHOI'O WHBECTHpOBaHMA. MHBecTnimm
B IIEPCIICKTUBHBIC HJIEW HOBAaTOPOB NPH NMPABWIILHOM, NPO(ECCHOHAIEHOM H
n30MpaTeNTbHOM TO/IX0/I€ MOTYT B 3HAYMTEJILHOM CTENEHU IOBBICUTH 3KO-
HOMHYECKMH POCT M HPHUHECTH BBICOKMH YPOBEHb I0XO0Ja Kak aBTOpaM
ujeu, Tak u On3Hec-aHrenaM. BeH4ypHBINH KanuTai, IpeaocTaBIseMblil Ja-
LIe BCEero crapranaM W MOJIOJBIM OPraHM3alMsM, CIOCOOCTBYET CTpPEMHU-
TENbHOMY Pa3BUTHIO TexHonorui, mposeaeano HUOKP u mexnyHapoaHOit
HMHTErpanuy, KOTOpbIe, B CBOIO OYEpEb, PA3BUBAIOT OTPACIIU XO34HCTBOBA-
HUSI, 00ECTIEYNBAIOT MPUPALICHNE TOXOI0B NMPEANMPUSITHN U MOBHIMIAIOT Ka-
YECTBO XKHU3HU HACEICHUS.
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A. A. Kazberovich, T.V. Dashkevich

History of venture capital investment

Nowadays authors of innovative ideas face a number of problems, the main of
which is the lack of funding. Back in the 19th century, the first ‘investors’ were in-
terested in receiving income from contributions to risky projects and over time this
trend developed and gained momentum. Today, venture capital investment is an
extremely effective and widespread mechanism for providing money for new ideas
and scientific achievements, allowing investors and entrepreneurs not only to receive
a high level of income, but also to pass on their experience to new generations, sti-
mulate scientific and technological progress and economic growth.
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