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Pa3BuTre MHHOBALIMOHHON cpepbl FIKOHOMUKH TpeOyeT pocTa HHBECTHUIIMIA, OCOOEHHO
Ha TEpBBIX dTamax. B Hacrosmee Bpemst (pUHAHCHPOBaHHWE NPEANPHATHNH CTpagaeT o
NpUYMHE HEAOCTaTKa COOCTBEHHBIX CPEACTB, OTCYTCTBUS JOCTATOYHOM TOCYJapCTBEHHOMN
(UHAHCOBOW  TMOJJICPKKH, BBICOKOW CTOMMOCTH ¥  PHCKOBAaHHOCTHM  WHHOBAIIWH,
JOJITOCPOYHOI0 XapakTepa OKYHNaeMOCTH HWHHOBAIIMOHHBIX IPOEKTOB M MPEUMYIIECTBA
KOHCEPBATUBHBIX MHBECTOPOB HAJ arpecCUBHbIMU. MTak, 4TOOBI yCIEIIHO pa3BUBATHCS
Janbllle POCCHUICKAM KOMIIAHUSIM HEOOXOJUMO pEIIMTh [BE 3aJadyd: T[epBas —
ONTUMHU3UPOBATh MCTOUYHUKM (DMHAHCHPOBAHUS Ui PA3BUTHUS HOBBIX INPOEKTOB; BTOpas —
HAYYUTHCS OTOMPATh TaKME MHHOBAIMOHHBIE MPOEKTHI, KOTOPHIE MPUHECYT MPHUOBLIb JaKe B
YCIIOBUSIX KpPHU3HCA.

OnbiT  (uHAHCHUpPOBAaHUS 3apyOEKHBIX KOMIIAHWWM TOKa3aj, dYTO Hapsagy C
TPaJIULMOHHBIMU CHOCO0aMU (PUHAHCUPOBAHHUS WMHHOBAIMOHHBIX TPOEKTOB, BO3MOXKHO
[IPUBJIEYCHUE JECHEKHBIX CPEACTB C MOMOIIBIO TAKUX aJbTEPHATUBHBIX UHCTPYMEHTOB, Kak
Me30HMHHOe ¢uHaHcupoBaHue. HecmoTps Ha To, uto B rocyaapctBax Espomsl u B CIIA
okos0 20 % mHBECTOPOB PabOTAIOT C MCIOJIB30BAHHEM ITOTO (PMHAHCOBOTO WHCTPYMEHTA,
OTEUYECTBEHHBIN OM3HEC ME30HMHHOE (PMHAHCHUPOBAHUE HCIOIB3YET peako. B cBsizu ¢ 3TuM,
paccMOTpeHHe MEXaHW3Ma JACWCTBUS ME30HMHHOTO (DUHAHCHPOBAHUS, BBISBICHUE €O
NPEUMYIIECTB U BO3MOXKHOCTU PACIIMPEHHs] MPAKTUKH HCIOIb30BAHUS B POCCHUHUCKHUX
YCIIOBUSIX MPEACTABIISAETCS BEChbMA aKTyaJIbHBIM.

B P® wme3onnHHOe (MHAHCUPOBAHWE HA3BIBAIOT THOPUIAOM MEXKAY IOJITOBBIM
(¢uHAHCUPOBAaHUEM M TNPSIMBIMH HWHBECTHIMSIMM, KOTOPBIN MpeJICTaBiIsieT coOON Takoi
cnoco0 (MHAHCHPOBAaHUS BEHUYPHBIX IMPOEKTOB, KOI/Ia MHBECTOP HE BXOIMT B KamuTal
KOMIIaHUM, a TPEACTaBISET PECypChl JJIsl €€ PAa3BUTHUS uYepe3 JI0JITOBbIE 00s3aTeNbCcTBa C
OJTHOBPEMEHHBIM NPHUOOpPETEHHEM OILMOHA C IMPAaBOM IMPHOOpPETEHUs aKIUi 3aeMIIuKa B
OyaymieMm 1o ompeneleHHON 3apaHee I1ieHe. J[aHHBIH cnoco0 (HMHAHCHPOBAHUS CIIOCOOEH
CHHU3HUTb PHUCKH 00E€UX CTOPOH: JAOJITOBbIE 00s3aTEIbCTBA UMEIOT 00JIee BBICOKHM MPUOPUTET B
KOHKYPCHOH OYepesy, YTO BBITOJHO BEHUYPHOMY (MHAHCHUCTY, a ONIMOHHOE COIJIalICHHE
MO3BOJISIET 3a€MIIUKY B OyIyILlEeM pacCUUTaThCs C KPEIUTOPOM B yI00HOM JUtst Hero Gopme -
BbIIJIaTa IPUOBLIN AEepKATEIIO OMIMOHA WM pa3MELIeHHE B €ro MOJb3y akuuid. Me3oHMHHOe
(buHaHCUpOBaHME SBJIAETCS Oojiee MOAXOIAIIMM BapHAHTOM JUIS KOMIIAHHMM, KOTOpBIE YKe
UcYepHad BO3MOXKHOCTh NPUBJIEKaTh OaHKOBCKOE (MHAHCHUPOBAHUE WM KOTOPHIE XOTST
npuBJeYb OoJiee JUIMHHBIE IEHBIH (10 5 JIeT), BMECTE ¢ TEM PacIoJaralolX CTa0MIbHBIMU
JEHE)KHBIMU MOTOKaMU WIH CYLIECTBEHHBIM paszMepom Kanurasia.

[Tpy Me30HMHHOM (MHAHCHPOBAHUM MHBECTOP BBICTYHAET B POIM M KpeIuTopa U
uHBecTopa (akiuonepa). [Ipu 3ToM MHBECTOP B ATOM Cilydae MOJy4daeT pUCKU 3HAUUTEIHHO
BBIIIIE 110 CPAaBHEHMIO C OOBIYHBIM 3aeMHBIM (OaHKOBCKMM) (DMHAHCUPOBAHUEM, U
COOTBETCTBEHHO PACCUMTHIBAET Ha IMOBBIIMIEHHYIO JOXOJHOCTh OT CBOMX MHBecTHIMi. Ilpu
9TOM, IIPU MOTAIIEHUH ME30HMHHOI'O KpEauTa aKIMOHEpaM JIerde BBIKYIUTbH OMNIMOH, T.K.
TJIaBHBIN JTOJIT BUCUT HAa KOMITAHUU, CTOMMOCTD BBIKYIIA CYIIECTBEHHO HIXKE, U JIOJIA BBIKYIIa
HE CpaBHMMa C MPSAMBIMU MHBECTULMAMH. B TOXe Bpemsi Me30HUH oOecrieurnBaeT OOJBIIYIO
3alUIIEHHOCTh MHBECTOPA, O3TOMY €CIIM CTpaTerusi KOMIIAaHWU MOJHOCThIO HE CpaboTaer,



TO NpeANnpUHUMATENb OyAeT HECTH OOJbIIYI0 OTBETCTBEHHOCTH 3a MOJYYEHHYIO MPHUOBLIb.

Me30HUHHBIN c0c00 (PMHAHCUPOBAHUS TPEANONI0KUTEIEHO MOXKET CHU3UTh PUCKH
o0eux ctopoH. JloiaroBeie 00s13aTeNbCTBA UMEIOT 00Jiee BBHICOKHI MPUOPUTET B KOHKYPCHOM
OuYepear, YTO BBITOAHO BEHUYPHOMY (DMHAHCHCTY, a OINIMOHHOE COTJIAIIEHUE IT03BOJIAET
3aeMIINKY B OyAYIIeM pacCUuTaThCsi ¢ KPEAUTOPOM B yIOOHOM A Hero ¢opme - BbIIaTa
npuObUIN JIep’KaTeNnio ONIMOHA WM pa3MEUleHHe B ero nosb3y akuuil. He cmorps Ha
BBIIICTIEPEYUCIICHHBIE IOCTOMHCTBA ME30HMHHOTO (DMHAHCUPOBAHUS, JAAHHBIA (DMHAHCOBBIN
MHCTPYMEHT €€ HE MOJy4Yus LUIMPOKOW IIONYJSAPHOCTH B HAIIEW CTpaHe M HAXOAMTCS Ha
JTarie CTaHOBJIEHUS, B OTIMYME OT 3amaJHbIX CTpaH. TeM He MeHee, OTICJIbHbIE
WHBECTUIIMOHHBIE KOMIAHMM YK€ OOBSBWIM O 3allyCKe CHEeUUaNIbHbIX (OHAOB JUIs
MPEIOCTABIICHUS YCIYTH ME30HUHHOTO (PMHAHCUPOBAHMSI. YK€ COCTOSUIUCH U MEPBBIE CACIKU
110 HMCIIOJIb30BAaHUIO 3TOTO0 (PMHAHCOBOTO MHCTPYMEHTA, OJHAKO, Ha CETOMHSIIHUI JEHb 3TO
BCcE K€ CcKopee MCKIIoueHue, yeM mnpaBuio. OJHUM U3 TaKUX HEMHOTOYMCIEHHBIX MOKa
WCKJIIOYEHMM, CTal M3BECTHBIM pureiiep «Becrep», 3aKIIOYMBIINK JOTOBOP C OJHUM U3
OTE€UYECTBEHHBIX 0aHKOB Ha cymMMmy 300 MUJUIMOHOB J0JIJIAPOB, IO KOTOPOMY OAaHK MOJTy4YaeT
MpaBoO B TeUYCHHE YETHIPEX JeT npuodbpectu no 10 % akuwmii 3aémmuka. B 2011 romy New
Russia Growth co3znmaer nmepBsiii B Poccun ¢hoHI ME30HMHHOTO (MHAHCHPOBAHHS 00HEMOM
$250 mun. MuBectopamu ¢ouaa Volga River Growth cranm KpymHeWIne MHPOBBIC U
poccuiickue (pUHAHCOBbIE MHCTUTYTHI, B TOM 4Hclie «EBponeiickuii 6aHK PEeKOHCTPYKIMH U
pasButus» («KEBPP») u «Homoc-6anky». 3aBepiieH nepBbiit 3tan GopMupoBanus (HoHAA, €ro
o0bem cocraBua $120 wmuH, 1eneBoii o0beM ¢donma — $250 wmuH. Me3oHHHHOE
(uHAHCUPOBAaHUE TMPEANONAracT IMPEJAOCTaBICHUE KOMIAHUSAM KPEIUTHBIX JIMHUM ¢
oOecriedeHHEM M  HE3HAUUTEIbHOW JONM B  aKIMOHEPHOM  KamuTaine, KoTopas
MPEIOCTABIISIETCSI UHBECTOPY B BUJIE OIIIMOHA C 3apaHee OrOBOPEHHOM 1ieHO#. B oTinuue ot
private-equity (oHm0B, Me30HHUHHBIC (OHIBI HE NPUHUMAIOT AaKTUBHOIO Y4YacTHs B
OTIEPALIMOHHON JIeATENIFHOCTH (UHAHCUPYEMBIX KOMIIAHHA M W3HAYaJIBbHO COTJACHBI CO
CTpaTeruei, KaJpoBbIMHU U OMEPAIIIOHHBIMH PEIICHUsMHU aKnoHepoB. LleneBas 10X0AHOCTh
Me30HHHHOTO (oHIa B Poccnm HaxomuwTcss B MHTEpBale MEXIY CTOMMOCTBIO JOJTOBOTO
¢dunancupoBanus (10-12%) u moxomHoctu GoHIOB private-equity (45-50%) u cocraBiset
25-35%. B 2013 romy "Houka" OOO "Coepbank MuBectmmmu" Sberbank Investments
Limited B nexabpe kynuna 33,3%-nyto momto B kumpckoil Afelmor Investments Ltd. Kax
roBoputcs B mpocrekte k mporpamme LPN CoepOanka, cymma crienku cocrapuia $100 miH.
Sberbank Investments mpuoOpena moramaeMble TPUBHICTHPOBAHHBIC AKIIMH - UHCTPYMEHT,
HCIIOJIb3YEMBIT B cAeNKax ME30HUHHOTO (uHaHCUpPOBaHUS.

Me30HUHHBIA HHBECTOP OOBIYHO OPHEHTHPOBAH HAa HHBECTHIIMU CO CpPEIHUM
YPOBHEM PHUCKa: BBIIIE, YeM y OOBIYHOTO OJITOBOTO (PMHAHCHPOBAHHS, HO HIKE, UYeM IMPHU
WHBECTUPOBAHWU B aKIMOHEpHBI Kamutaid. COOTBETCTBEHHO TakKe BapbUPYETCS W
CTOUMOCTH ME30HMHHOTO (PMHAHCHPOBAHUSI.

Kpome onTumuzanmuu  CTPYKTYyphl — KamWTala, TOJIYYCHHUS JIOTOJHUTEIBHBIX
HUCTOYHUKOB (MHAHCUPOBAHUS ME30HMHHOE (PUHAHCHpOBaHHME TMO3BOJIIET U30€kKaTh
Pa3MbITHsSI aKIMOHEPHOTO KamuTana (Tak Kak OoJipllas 4acTh BO3HAarpaKIACHHsI KpPeauTopa
COCTaBIISIFOT MPOIIEHTHBIE TUIATEXKH, M KOMIIaHMs 3a4acTyl0 00JaJaeT MpaBoOM BBIKYMA aKIIHiA,
SMUTHPOBAHHBIX B I0JIb3y ME30HMHHOTO HWHBECTOpa). B cBol0 ouepenb MeE30HMHHBIMU
WHBECTOPAMHU 4Yalle SBISIOTCA TEHCHUOHHBIE (OHABI, XeMK (GOHABI, (OHABI YaCTHBIX
WHBECTUIMI (private equity), cTpaxoBble KOMIIAaHHWH, a Takke OaHKH, HMEIoILUe
COOTBETCTBEHHBIC JICTIAPTAMEHTEHI.

[Tpr momonM KOMOMHAIIMY HECKOJIBKAX WHCTPYMEHTOB, ME3OHHWHHBIC KPEIHUTHI, KaK
MPaBUJIO, UMEIOT TUOKHME YCJIOBHsSI TMOTAIICHHS U BBHILIATHI MPOIEHTOB, COTJIACOBAaHHBIE C
peaisiMA ¥ TpeOOBaHUSAMHU (UHAHCHPYEMOTO TMpoekTa. Takke BaXHO MOHHMATh, YTO IMPH



ME30HMHHOM (DMHAaHCHUPOBAHUU TJIABHOM II€JIbI0 MHBECTOpA SBJSETCS BO3BPAT K MEPBUUYHBIM
MHBECTUIMAM M HAapalllMBaHUIO CBOETO KalluTaa, a HE 3aXBaT BJACTH KOMIIAHUU.

O060061as Bce MpeuMyIIecTBa, MOXHO CHEJaTh BBIBOJI, YTO MPEANPUATHSA-3aEMITUKU
Ipy BBIOOpPE ME30OHMHHBIX CXEM MOJYYaroT CIEAYIOIIME NMPEHMYIIECTBa MO CPAaBHEHUIO C
KJIACCUYECKUM KPEIUTOBAHUEM:

- POCT pEeUTHHTa 3a CYET yBEIUUEHHUSI COOCTBEHHOTO KaNuTaa;

- HaAJNOroo0J0KeHUE MPUBJICUEHHBIX CPEJCTB KaK 3a€MHBIX;

- OTCYTCTBHUE PUCKA «Pa3MbIBAHUS» CPEJCTB, €CIIA MPEANPUATHE UMEET HECKOJIbKHUX
BJIQ/ICTIBIIEB;

- TPEXCTyII€HYaTasd MOJCJIb BO3BpaTra CpCACTB: YIIaTa 3apaHEC OIPCACIICHHBIX

IPOLEHTOB, YyIUIaTa IPOLEHTOB, B 3aBUCUMOCTU OT YCHEIIHOCTH WHBECTULUH, M TaK
Ha3bIBACMBIN «ITOJIOTPEB aKkIUAMK» (equity kicker) — BO3MOKHOCTh y4acTHs B aKIIHOHEPHOM
KaluTajie 3aeMILUKa;

- OTCpOYKa MOTAIICHUSI TOJITOBBIX 0053aTEIbCTB.

B cBoro ouepenp OaHKU , IPEAOCTABIISISL CBOU CPEJCTBA TAKXKE UMEIOT IIPEUMYIIIECTBA:

- falaHCHUPOBKA JIOJITOBBIX 0053aTENbCTB;

- YBEJIHMUYEHHE JOXOJHOCTH KPEAUTHOTO TTOPThEIIs.

B Poccum ocHoBHas cdepa OpUMEHEHUS ~ HUHCTPYMEHTa  ME30HMHHOTO
(uHAHCHPOBAaHMS BBICOKOPHCKOBBIE M BEHUYYPHBIE MPOEKTHI. [IpuumHOi TOMY poccHiicKoe
3aKOHOJATEIbCTBO, KOTOPOE TOPa3A0 CHIIbHEE 3alUIaeT KPeauTopa, B ciiydyae OaHKpOTCTBa
3aéMIMKa, HeXenu akiuoHepa. Ilo poccuiickoMy 3aKOHOAATENBCTBY, B MEPBYI OYEPEb
BBITNIAYMBAIOTCSL 3aliMbl, a AaKIMOHEPHBIE CPEICTBA KOMIICHCUPYIOTCS B MOCIEIHION.
OnHOBpEMEHHO, MAaKCHUMaJlbHO BO3MOXKHAasi IpHObUIb  aKIMOHEpa TIopa3fo  BbILIE
MaKCHMaJlbHO BO3MOKHOM MPHOBUIM KPEAUTOPA, KOTOPHIE MOJy4aeT CBOW (DMKCUPOBAHHBII
npoueHT. Ilpomie roBopsi, ME30HMHHOE (QUHAHCUPOBAHHE SBISETCS IPOMEXYTOUHBIM
(bUHAHCOBBIM MHCTPYMEHTOM (DMHAHCUPOBAHUS MPOEKTa. ME30HUHHBII JONT OYyJeT B3bICKaH
paHbllle, YyeM JOAT MO aKIHOHEPHOMY KamuTally, HO I03)KE€, 4YeM JOJII IO 3aEMHOMY
¢unancupoBanuto. IlomyyaeTcs, yTo HMHBECTOp, MPEIOCTABUBIIMIA ME30HWHHBIA KpPEIUT,
PUHUMAET Ha ce0sl YacTh PUCKOB aKLIMOHEPA, OAHAKO MOXKET MOJIYUYUTh MPU ITOM OOJIBIIYIO
npuObLIb, T.K. 1O TMOCIEAHET0O MOMEHTa OyJaeT BIpaBe BHIOMpaTh - pEaTU30BHIBATH
NPUHAISKAIIAN emy OTLIMOH WIH HET.

be3ycioBHO, Me30HHMHHOE (DMHAHCUPOBAHHE - ATO COBEPIIEHHO HOBBIM MPOAYKT JUIs
POCCHIICKOTO pBhIHKA, MpPEIHA3HAYEHHBIN IS HYXKJ KOMIAHWA C MaJIOM KamuTalu3aluei.
Ceiiuac Ha 9TOM pPBIHKE OCHOBHBIC TMO3HMIIMU TpPUHAIEkKAT OaHKaM, a TakKe BEHUYPHBIM
dongam u GoHmaM TpAMBIX WHBecTHIWH. K uucimy (GakTopoB, OrpaHUYMBAIONIINX PAa3BUTHE
ME30HMHHOTO (pMHaHCHUpOBaHUs B Poccun MOXHO OTHECTH:

- HEOJArompUSATHBIA HHBECTUITMOHHBIN KIIMMAT;

- OTCYICTBHE HAKOIUICHHON CTaTUCTHKU TII0 3HAYUTEIBHOMY KOJIMYECTBY
peaIN30BaHHBIX TPOEKTOB;

- cnalblil ypOoBEeHb pa3BUTHS (PUHAHCOBOTO PBHIHKA.

Bce BbIIen3n0KEeHHOE IMOKA3bIBAET, YTO ME30HHMHHOE (DPMHAHCUPOBAHUE CIEAYET
paccMaTpuBaTh Kak albTEPHATUBHBIA CIIOCOO MpHBICYEHHS (PUHAHCOBBIX PECYpCOB B
clly4ae HEIOCTYMHOCTH JJisi KOMIIaHMU Tpouux (GOpM KpeIuTOBaHMS, B YACTHOCTH
0aHKOBCKOTO (MpH YyXKe CYIIECTBYIOLIEH BBICOKOW JIONTOBOW Harpys3ke, pUCKOBAaHHOCTHU
MPOEKTa, HECTAHJAPTHOCTH (PUHAHCHUPYEMON CHENKH WU T.I.), IPU HATUYUU (PUHAHCOBBIX
BO3MOXXHOCTEH U1l TOJIEPKaHUS JTOTIOJHUTEIBHBIX JOJTOCPOYHBIX KPEAUTOB U 3aiiMOB.
Hcnonp30BaHne TaHHOTO MHCTPYMEHTA 3aBUCHUT B MEPBYIO OYepeb OT YIyULIEHHs OOIIero
WHBECTUIIMOHHOTO KJIMMaTa B CTpaHe, CTaOWIM3allMd CUTYallud Ha (PMHAHCOBBIX PHIHKAX U
00IIero CHIKEHHSI TPOIIEHTHBIX CTABOK 110 KPEIUTaM H 3aiiMaMm.



