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B cmambe pacc.Mompeno pa36umue nep6ou 6 Poccuu p ezuonaJZ&Hoii acco~ua~uu 6u3nec anzeJZo6 ~cmapmo-
6bte UH6ecmu~uu:~» . llmca3a1lbt ee oco6ennocmu u npeu.Myw,ecm6a, a mmc:HCe nymu pa36UmUR.. /{JZR no6btUteHUJl 
appeKmU6Hocmu pa6om&t acco~ua~uu ona 6&tJZa peopzanu3o6aHa 6 zpynny Ko.Mnanuu c pa3JZU1f1lbt.MU pyHK-
~UR..MU u KO.Mnemen~UR..Mu. 

K.iJ:IOqeBbiC CJIOBa: aCCOU:HaU:IUI 6H3HeC-aHreJIOB, HHHOBaU:HOHHaJI 3KOCHCTeMa, BeHqyp, cepBHCHaJI KOMIIaHH.H. 

M OJ];eJih pa3BHTH5I COBpeMeHHOM 3KOHOMHKH 

Hepa3pbiBHO CB5I3aHa C KOMMepU:HaJIH3aU:HeM 

HHHOBaU:HM . CorJiaCHO HCCJie,a:oBaHHJIM, 3a 

cqeT KOMMepQHaJIH3aU:HH pe3yJihTaTOB HHHOBaU:HOHHOM 

,a:eJITeJibHOCTH <f:JopMHpyiOTC5I OT 70 JJ:O 80% 6ro,a::JKeTOB 

eBpOIIeMCKIIX CTpaH, OKOJIO 90% aMepHKaHCKOrO 6ro,a::JKeTa, 

OKOJIO 100% 6IO,a::JKeTa 5IIIOHHH, B TO:JKe Bp eMJI 80% 6ro,a::JKe

Ta PoccHH ¢opMHpyeTC5I 3a meT CbipbeBhiX OTp acJieM [ 1]. 
II po6JieMa co3,a:aHH5I HOBOM rrpo,a:yKU:HH H HOBhiX 

BHJ];OB YCJIYT 3a cqeT Be,a:eHH5I HHHOBau:HOHHOM ,a:eJITeJihHO

CTH, a TaK:JKe HX KOMMepU:HaJIH3aU:HH Hepa3pbiBHO CB5I3aHa 

C IIpOU:eCCOM HHBeCTHpOBaHH5I B KOMIIaHHH Ha paHHHX 

CTaJ];H5IX. TpaJJ:HU:HOHHO, B MHpe HHBeCTHpOBaH:HeM Ha 

paHHHX CTaJ];H5IX 3aHHMaiOTC5I 6H3HeC-aHreJibi, KOTOpbie 

BKJiaJ];biBaiOT B KOMIIaHHIO He TOJibKO ,a:eHe:JKHbie cpe,a:CTBa, 

HO If CBOM 6H3HeC OIIhiT, a TaK :JKe pa3JI:HqHbie rocy,a:ap

CTBeHHbie CTPYKTyphr, KOTOphre BhiJJ:eJIJIIOT cpe,a:cTBa Ha 

rpaHTOBYIO IIOMep:JKKY IIOJJ:06HhiX rrpoeKTOB. 

113HaqaJibHO 6H3HeC- aHreJiaMH Ha3biBaJIH CIIOHCOpOB 

6po,a:BeMCKHX IIOCTaHOBOK. 0KOJIO 50 JieT Ha3aJ];, B TOM :JKe 

AMepHKe, B KpeMHHeBOM ,a:oJIHHe 6H3Hec-aHreJiaMH CTaJIH 

Ha3bffiaTh HHJJ:HBHJJ:YaJibHbiX rrpeJJ:IIPHHHMaTeJieM, ocymeCT

BJI5IBIIIHX CBOM 6H3HeC B OCHOBHOM Ha BOeHHbiX TeXHOJIOill-

5IX, KOTOpbi e HCIIOJib30BaJIHCh BO BpeMJI BTOpOM MHpOBOM 

BOMHhi. TaKHe rrpe,a:rrpHHHMaTeJIH crrycTJI orrpe,a:eJieHHOe 

BpeMJI rrpo,a:aBaJIH CBOM 6H3Hec H 6paJIHCh 3a cJie,a:yroru:HM. 

BoT H3 TaKoro orrhiTa H po,a:HJIHCh 6H3Hec-aHreJihi [2]. 
CaMH 6 H3Hec- aHreJihi roBopJIT, qTo HX TaK Ha3hiBaiOT 

eru:e H IIOTOMy, qTo OHH BKJiaJ];biBaiOT B IIpOeKT Ha HaqaJib

HOM CTaJ];HH He TOJibKO J];eHbrH, HO H ,a:ynry. 3TH JIIOJ];H IlbiTa

IOTC5I OU:eHHTb B03MO:JKHyiO IIpH6biJib, HO IIpH 3TOM rOTOBbi 

HJ];TH Ha 60JibiiiOM pHCK, BeJ];b y6biTKH B CJiyqae Hey,a:aq:H He 

6y,a:yT p oKOBhiMH. K p oMe Toro, 6H3Hec-ameJI pacrropJI:>Ka

eTCJI CBOHMH ,a:eHhraMH, a He CTOpOHHHMH cpe,a:CTBaMH ( KaK 

BeHqypHbie <f:JOHJJ:bl), OTCIOJ];a H rn6KOCTb IIOJJ:XOJ];a. 

II poeKThi HJIH KOMrraHHH Ha paHHHX cTa ,a:HJIX, B 

60JibiiiHHCTBe CJiyqaeB He HMeiO HH c6aJiaHCHp OBaHHOM 

KOMaHJ];hi, HH qeTKOrO IIOHHMaHH5I MOJ];eJIH K OMMepu:Ha

JIH3aU:HH, KOTOpa5I CMO:JKeT 6biTb BOCIIpHHJITa pbiHKOM, HH 

JJ:OCTaTOqHoro KOJI:HqeCTBa cpe,a:CTB. II pH 3TOM OCHOBHhiM 

IIOJIO:JKHTeJibHbiM KaqeCTBOM aBTOp OB rrpoeKTOB 5IBJI5IeTC5I 

HX yMeH:He pa3pa6aTbiBaTb HOBbie HJ];eH, H O OHH qacTO He 

IIOHHMaiOT IIOTpe6HOCTH pbiHKa. B CJIO:JKHBIIIeMC5I CH

TyaU:HH OCHOBHhiM HCTOqHHKOM ,a:eHe:JKHbiX cpe,a:CTB H IIO

MOIQH B pa3BHTHH 5IBJI5IeTC5I He<f:JopMaJibHhiM BeHqypHbiM 

KaiiHTaJI, KOTOpbiM H rrpe,a:CTaBJI5IIOT 6H3HeC-aHreJibl. 

06bJqHO 6H3HeC-aHreJibi IIpH06peTaiOT HeKOHTpOJib

HbiM IIaKeT aKQHM KOMIIaHHH Ha orpaH:HqeHHhiM rrepHOJJ: 

BpeMeHH (3-7 JieT). EH3Hec aHreJibr pa3BHThiX cTpaH BKJia

JJ:biBaiOT B ,a:eCJITKH IIpOeKTOB He60JihiiiHe cpeJ];CTBa ( no 

cpaBHeHHIO C o6ru:eM CYMMOM He06XOJ];HMOM Ha IIOJIHyiO 

peaJIH3aU:HIO IIpOeKTa), If CIIOC0 6CTBYIOT HX pa3BHTHIO. 

B u:eJIOM, 3TO MO:JKHO xapaKTepH30BaTh KaK « p a6oTy Ha 

CTaTHCTHKY~, IIpH KOTOp OM 6H3HeC-aHreJI yBeJil{q:HBaeT Be

p05ITHOCTb TOrO, qTo OJ];HH HJIH HeCKOJibKO H3 Bbi6paHHbiX 

J];JI5I HHBeCTHpOBaHH5I IIpOeKTOB «BhiCTpeJIJin, IIpHHeCJI 

orpoMHyiO rrpH6hrJib. Oco6eHHOCThiO H OTJil{qHeM 6H3Hec

aHreJioB, KaK HHBeCTOpOB OT HHBeCTOpOB B TpaJJ:HU:HOHHhie 

6H3HeCbl 5IBJI5IeTC5I TO, qTO HX He HHTep ecyeT TeKyiQaJI 

IIpH6hiJib rrpoeKTa, KaK TaKOBaJI, HX U:eJibiO 5IBJI5IeTC5I 

MaKCHMaJibHOe yBeJIHqeHHe CTOHMOCTH KOMIIaHHH H IIO

CJie,a:yroru:aJI rrpo,a:a:>Ka CBOeM J];OJIH B HeM. B CJiyqae, KOr,a:a 

IIpOeKT IIpHHOCHT TeKyru:yro IIpH6biJih, OHa HarrpaBAAeT

C5I Ha peHHBeCTHpOBaHHe, a He pacrrpe,a:eJIJieTC5I Me:JK,a:y 
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~HHOBAU.~OHHASI 3KOHOM~KA 

J"'aCTHMKaMM. B 6oJibiJIMHCTBe CJI)"'aeB, Bbip)"'eHHhre oT 

ITpo,n:a)I(M cpe,n:cTBa BKJia,ll;biBaiOT B HOBbie ITpoeKTbi. 

06hrqHo coo6mecTBa 6M3Hec-aHreJIOB MHBeCTMpyiOT 

B KOMITaHMM OT $20 TbiC. ,ll;O HeCKOJibKMX MMJIJIMOHOB. flo 

cJioBaM <DpaHKa llMTepca (Tech Coast Angels, CiliA), B 

MX o6be,ll;MHeHMM MMHMMaJibHa5I CYMMa MHBeCTMpOBaHM51 

B ITpOeKTbl OT O,ll;HOfO )"'aCTHMKa COCTaBJI51eT $25 TbiC., 

ITpM ;)TOM B O,ll;MH ITpOeKT MOfYT BKJia,ll;biBaTbC51 ,n:eC51TKM 

6M3Hec-aHreJioB. MoTMBaiJ;M51 MHBeCTMpoBaHM51 B ITpoeKThi 

pa3Hoo6pa3Ha: 

ITOJiyqeHMe B03MO)I(HOCTM ITpM6biJibHO BJIO)I(MTb 

KaiTMTaJI, 

¢MHaHCMpOBaHMe pa3pa60TKM C IJ;eJibiO BKJIIOqeHM51 

ee ITOTOM B C06CTBeHHbiH 6M3HeC. 

ITOJI)"'eHMe pa,n:OCTM M y,n:OBJieTBOpeHM51 OT aTOH ,n:e51-

TeJibHOCTM, OT TOfO, qTo OHM MOfYT ITepe,n:aTb CBOH 

OITbiT M 3HaHM51 MOJIO,ll;biM ITpe,n:ITpMHMMaTeJI51M M 

)"'aCTBOBaTb B co3,n:aHMM HOBOH KOMITaHMM. 

KpoMe Toro, B03MO)I(Ha ITOKYITKa ,n:oJIM KOMITaHMM 

C IJ;eJibiO TOpMO)I(eHM51 pa3BMTM51 KOHKypeHTOB, XOT51 B 

CJI)"'ae C 6M3HeC-aHreJiaMM aTO ITpOMCXO,ll;MT pe,n:KO, ,n:aHHa5I 

cMTyau;MH cKopee ITpMcyma KPYITHhiM KOpiTopaTMBHhiM 

MHBeCTOpaM. 

K CO)I(aJieHMIO, CMTyau;MH Ha pbiHKe 6M3Hec-aHreJIOB 

PoccMM HeCKOJibKO OTJIMqaeTC51 OT 3aiTa,n:Hoil: Mo,n:eJIM. 

B OTJIMqMe OT 3aiTa,n:HhiX KOJIJier poccMHCKMe BeHqyp

H:bre MHBeCTOpbi ITpe,n:ITOqMTaiOT BKJia,ll;biBaTb B KOMITa

HMM y)l(e Ha TaK Ha3biBaeMoil: CTa,n:MM pacUIMpeHM51. KaK 

ITpaBMJIO, «aHrem> ITpOCMT 3a CBOM ,n:eHbfM He MeHbiJie 

KOHTpOJibHOfO ITaKeTa B ¢MHaHCMpyeMOH KOMITaHMM, ITO 

no My, ITO MHeHMIO PoccMHCKOH accou;Mau;MM BeHqypHoro 

MHBeCTMpOBaHM51 (PABI1), «CYMMa MHBeCTMIJ;MH B ITpOeKT 

Ha paHHMX CTa,ll;M51X He BeJIMKa, a MCTOqHMKM ¢MHaHCMpO

BaHM51 ,ll;JI51 pOCCMHCKMX MaJibiX ITpe,n:ITpM51TMH Ha CaMOM 

paHHeM aTaiTe pa3BMTM51 ITpaKTMqecKM OTCYTCTBYIOT~. 

llpMqMHa He aKTMBHOfO pa3BMTM51 pOCCMHCKOH «aH

reJibCKOH~ CMCTeMbi ITOH51THa - ,n:e¢MU:MT KaqecTBeHHbiX 

ITpOeKTOB. focy,n:apCTBO CTapaeTC51 pa30pBaTb ,n:aHHbiH 

ITOpoqHbiH Kpyr, ¢MHaHCMpy51 pa3BMTMe pa3JIMqHbiX 

aJieMeHTOB MH¢pacTpyKTypbi, TaKMX KaK perMOHaJibHbie 

MHKy6aTOpbi, u;eHTpbi TpaHc¢epa TeXHOJIOrMH, rpaHTOBYIO 

CMCTeMJ, HO, K CO)I(aJieHMIO, CTOMT ITpM3HaTb, qTO ¢parMeH

TapHOCTb MepoiTpM51TMH, M OTCYTCTBMe CMCTeMbi, ,n:eJiaeT 

BCe ;)TM YCMJIM51 MaJioa¢¢eKTMBHbiMM. 

CTOMT OTMeTMTh, qTo o,n:HMM M3 HaM6oJiee a¢¢eK

TMBHhiX peUieHMH ITp06JieMbi He,ll;OCTaTKa MH¢0pMaiJ;MM 

M pa3pbiBa Me)l(,n:y ciTpocoM M ITpe,n:JIO)I(emreM Ha He¢op

MaJibHOM pbiHKe BeHqypHOfO KaiTMTaJia 51BJI51eTC51 06be,ll;M

HeHMe 6M3Hec-aHreJioB B ceTM, accou;Mau;MM M ,n:pyrMe 

He¢opMaJibHhie o6be,n:MHemm. UeJib aTMX ceTeil: - ,n:aTh 

B03MO)I(HOCTb ITpe,n:ITpMHMMaTeJI51M ITpe,n:CTaBMTb CBOM 

ITpOeKTbi cpa3y 6oJibiJIOMY qMCJiy KaK ,n:eHCTBYIOliiMX, 

TaK M «,ll;eBCTBeHHbiX~ aHreJIOB, ITOTeHIJ;MaJibHbiX MH

BeCTOpOB B BeHqypHbie ITpOeKTbi, KOTOpbiX ITpMBJieKJIM 

CeTM, HO KOTOpbie MMeiOT MaJibiH ITpaKTMqeCKMH OITbiT 

pa60Tbi C ITO,n:o6HbiM MHCTpyMeHTOM MHBeCTMpOBaHM51. 

lloTeHIJ;MaJibHbie MHBeCTOpbi ITOJI)"'aiOT B CB010 oqepe,n:b 

B03MO)I(HOCTb M3J"'MTb 3HaqMTeJibHOe qMCJIO ITpOeKTOB, 

COXpaH5151 ITpM aTOM aHOHMMHOCTb ,ll;O TeX ITOp, ITOKa OHM 

HM 6y,n:yT fOTOBbi K ITeperoBOpaM C KOHKpeTHbiMM ITpe,n:

ITpMHMMaTeJI51MM. KpoMe Toro, ITo,n:o6Hhie o6be,n:JIHeHM51 

IT03BOJI51IOT CMH,ll;MIJ;MpOBaTb KaiTMTaJI CBOMX qJieHOB, ,ll;JI51 
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MHBeCTMpOBaHM51 B ITpOeKTbi pa3JIJiqHOH HaiTpaBJieHHOCTM, 

06be,ll;MH51Tb KOMITeTeHIJ;MM M OITbiT M3 pa3JIJiqHbiX c¢ep 

6JI3Heca, ITpOBO,ll;MTb Ha 6oJiee ITpo¢eCCMOHaJibHOM ypOBHe 

o6pa3oBaTeJibHbre ITporpaMMbi M ,n:p. 

EM3Hec aHreJibi M MX o6be,n:MHeHM51 51BJI51IOTC51 3Be

Hb51MM IJ;eiToqKM MHBeCTMIJ;MOHHOfO COITpOBO)I(,ll;eHM51 MH

HOBaiJ;MOHHbiX KOMITaHMH. Ha TeKyliiMH MOMeHT C03,ll;aHO 

,ll;OCTaToqHOe KOJIMqeCTBO KpyrrHbiX BeHqypHbiX ¢0H,ll;OB, 

KOTOpbie fOTOBbi MHBeCTMpOBaTb 3HaqMTeJibHbie cpe,n:CTBa 

B MHHOBaiJ;MOHHbie ITpOeKTbi Ha CTa,ll;MM paCUIMpeHM51, HO 

OTCYTCTBMe ,ll;OJI)I(HOfO KOJIMqecTBa 6M3HeC-aHreJIOB, a 

KaK CJie,ll;CTBMe OTCYTCTBMe ITOTOKa ITpOeKTOB OT HMX, He 

IT03BOJI51eT ¢oH,n:aM ITO,ll;XBaTMTb aTy acTa¢eTy. 

lloKa «aHreJihCKoe~ ,n:BM)I(eHMe B PoccMM Haxo,n:MTC51 

B CTa,ll;MM 3apO)I(,ll;eHM51. TeM He MeHee, eCTb BCe OCHOBaHM51 

ITOJiaraTb, qTo «aHreJibCKOe~ ,ll;BM)I(eHJie 6y,n:eT aKTMBHO 

pa3BMBaTbC51 B 6JIM)I(aHUIMe fO,ll;bi, ,ll;JI51 ;)TOfO eCTb BCe He

o6XO,ll;MMbie ITpe,n:ITOChiJIKM. EM3Hec aHreJihi HaiTp51MYIO 

CITOC06CTBYIOT pa3BMTMIO, M qacTO 51BJI51IOTC51 BbiXO,ll;IJ;aMM 

M3 MaJIOfO M cpe,n:Hero 6M3HeCa - OCHOBe aKOHOMMK MHO

fMX pa3BMTbiX CTpaH. 

CorJiacHo ,n:aHHbiM MCCJie,n:oBaHMH [3], ceTM 6M3Hec

aHreJioB UIMpOKO pacrrpOCTpaHeHbi BO MHOfMX pa3BMTbiX 

cTpaHax, TaKMX KaK CiliA, BeJIMKo6pMTaHM51, <DpaHIJ;M51, 

<DMHJI51H,ll;MM M ,n:p. 3a py6e)I(OM OHM, KaK ITpaBMJIO, ,n:eHCT

BYIOT B ¢opMe He¢MHaHCOBbiX )"'pe)l(,ll;eHMH ( CXO)I(a5I C 

P<D CMTyau;MH), cTaB51ru;Me CBoeil: u;eJibiO opraHM3aiJ;MIO 

pbiHKa He¢opMaJibHOfO BeHqypHOfO KaiTMTaJia, M ¢op

MMpyiOliiMe CBOH ,ll;OXO,ll; M3 B3HOCOB ITO,ll;KJIIOqaJOIIJ;MXC51 

K ceTM ITOJib30BaTeJie:i1:, a TaK )l(e 3a cqeT oKa3aHM51 ycJiyr 

KOHCaJITMHra M 06)"'eHM51. 

CeT51MM opraHM3YIOTC51 ITJioru;a,n:KM B I1HTepHeTe M 

BCTpeqM <<B)I(MBYIO~, Ha KOTOpbiX 3aMHTepeCOBaHHbie MH

BeCTOpbi, ITpe,n:ITpMHMMaTeJIM M pa3JIMqHbie OpraHM3aiJ;MM 

MOfYT ITpOCMOTpeTb ITpOeKT M CTaTb ero MHBeCTOpOM. 

TMITMqHa51 cxeMa opraHM3aiJ;MM B3aMMo,n:eil:cTBM51 B 

CeTJI: MHBeCTOp ITOJI)"'aeT ,ll;OCTYIT K 6a3e ',n:aHHbiX 06 MHBe

CTMIJ;MOHHbiX ITpoeKTax. Bbr6Mpa5I 3aMHTepecoBaBUIMH ero 

ITpOeKT, OH ITOCbiJiaeT 3aiTpOC B CeTb, M ITpe,n:ITpMHMMaTeJIIO, 

pa3MeCTMBUieMy 0 ce6e MH¢0pMaiJ;MIO, aBTOMaTMqeCKM 

ITOCbiJiaeTC51 aJieKTpOHHOe ITMCbMO MJIM ¢aKC C ·MMeHeM 

MJIM TeJie¢OHHbiM HOMepOM ITOTeHIJ;MaJibHOfO MHBeCTOpa. 

PeUieHMe 0 KOHTaKTe C MHBeCTOpOM OCTaeTC51 3a ITpe,n:

ITpMHMMaTeJieM. 

K ocHOBHbiM ¢YHKIJ;M51M ceTe:i1:, KaK M B PoccMM, OT-

HOC51TC51: 

ITepBJiqHblH aHaJIM3 M OT6op 3a5IBOK ITpe,n:ITpMHMMa

TeJieil:; 

TeXHnqeCKa5I ITO,n;,n:ep)I(Ka ITOJib30Bi1TeJieH-MHBeCTO

poB; 

CMCTeMaTJiqecKOe MH¢0pMMpOBaHMe 0 HOBbiX 3a

perMCTpMpOBaHHbiX ITpOeKTaX M HOBbiX qJieHaX CeTM; 

,n:eTaJibHOe OITMCaHMe ITpe,n:CTaBJieHHbiX B CeTM ITpO

eKTOB; 

pery JI51pHbiH MH¢opMaiJ;MOHHbiH 6IOJIJieTeHb ,ll;JI51 

qJieHOB CeTM. 

HeKoTopbre ceTM ITpoBo,n:51T TaK)I(e ¢opJMbi ,ll;JI51 MHBe

cTopoB, Ha KOTOpbiX ITpe,n:ITpMHMMaTeJIM ,n:eJiaiOT KOpOTKMe 

ITpe3eHTaiJ;MM B ay,n:MTOpMM, COCT051IIJ;eH M3 ITOTeHIJ;MaJib

HbiX MHBeCTOpOB. KpoMe Toro, Ba)I(HOH ¢YHKIJ;Meil: ceTeil: 

51BJI51eTC51 ITOMOIIJ;b ITpe,n:ITpMHMMaTeJI51M B o¢opMJieHMM M 

ITpe3eHTaiJ;MM CBOMX ITpOeKTOB. CIO,n:a OTHOCMTC51 ITOMOIIJ;b 



IIIHHOBAU.IIIOHHASI3KOHOMIIIKA 

B nOil,fOTOBKe 6H3HeC-nJiaHOB II COpTHpOBKe HHcpOpMa

UHH, a TaKJKe o6yqeHHe HaBbiKaM pHTOpHKH II Bell,eHH.H 

neperOBOpOB, CeMHHapbl II JieKUHH nOCB.HJUeHHbie 3aJUHTe 

HHTeJIJieKTYaJibHOM C06CTBeHHOCTH. 

B npeporaTHBy ceTeii: 6n3Hec-aHreJIOB MoryT BXOil,HTh 

MeponpH.HTH.H no yJI)"lmeHHIO ocBell,OMJieHHOCTH o Hecpop

MaJihHOM pbiHKe BeWiypHOfO KanHTaJia cpell,H COCTO.HTeJib

HbiX JIIOil,eM C npell,npHHHMaTeJibCKHM OnbiTOM, a TaKJKe 

cpnHaHcHCTOB, 6aHKHpoB, KOHCYJibTaHTOB, c TeM 'IT06hr no

BhiCHTh npell,JIOJKeHHe BeH'IypHOfO KanHTaJia. 3TO MOJKeT 

6biTb ll,OCTHrHYTO 'Iepe3 COOTBeTCTBYIOIUHe ny6JIHKaUHH B 

cneUHaJIH3HpOBaHHbiX H31l,aHH.HX II peKJiaMHbie KaMJiaHHH 

B npocpeccHOHaJihHhiX accounaun.Hx. 

Bee JKe H;all,o OTMeTHTh, 'ITO 3cpcpeKTHBHOCTb pa6oTbi 

CeTeM 6H3HeC-aHreJIOB onpell,eJI.HeTC.H BbiiiOJIHeHHeM HX 

ocHOBHOM 3all,a<m: npell,ocTaBJieHHeM 6H3Hec-aHreJiaM 

Ka'!eCTBeHHOM HHcpOpMaUHH 06 HHBeCTHUHOHHbiX B03-

MOJKHOCT.HX, KOTOpbie MoryT HX 3aHHTepeCOBaTb. 

KaK yJKe yrroMHHaJIOCb paHee, opraHH3aUHH 6H3Hec

aHreJIOB, 6oJiee 3cpcpeKTHBHa.H cpopMa B3aHMOil,eHCTBH.H, no 

cpaBHeHHIO c Oll,HHO'IHhiMH 6H3Hec aHreJiaMH. Oll.HHO'IHhiH 

6H3HeC-aHreJI 60Jibiiie BbiHYJKil.eH noJiaraTbC.H Ha HHTyH

UHIO II CJI)"laMHhre npoeKThi, a ceTh cnoco6Ha opraHH30BaTb 

nOCTO.HHHbiH BXOLI,.HIUHH nOTOK Cll,eJIOK (deal flow), OT6op 

BeWIYPHbiX npoeKTOB, HX nOil,fOTOBKY II npe3eHTauHOHHhie 

CeCCHH ll,JI.H nOTeHUHaJibHbiX HIIBeCTOpOB. 

0TJIH'IHTeJibHOH 'IepTOH opraHH3aUHH 6H3HeC-aHreJIOB 

OT ll,pyrHX HHBeCTHUHOHHbiX KOMnaHHH .HBJI.HeTC.H aKTHB

HOe yqacTHe BCeX 'IJieHOB B HHBeCTHUHOHHOM npouecce, a 

TaKJKe 06beM CB060il,HOfO KaJIHTaJia JIH60 HaJIH'IHe CTaryca 

aKKpell,HTOBaHHoro HHBeCTopa y qJieHOB opraHH3aUHH. B 

BeH'IypHbiX cpoHil,aX o6bi'IHO pa6oTaiOT C naCCHBHbiMH/ 

nopTcpeJibHbiMH HHBeCTopaMH, T. e. HHil,HBHil,yaJibHbiM 

HHBeCTop He BOBJie'IeH B npouecc npHH.HTH.H pemeHH.H no 

HHBeCTHpOBaHHIO II nOCJiell,yiOIUeMy B3aHMOil,eMCTBHIO C 

npoHHBecTnpoBaHHhiMH KOMnaHH.HMH. Peanbnoe nanpaB

JieHne HHBeCTHUHOHHOfO npouecca MOJKeT H3MeH.HTbC.H 

3Ha'IHTeJibHbiM o6pa30M, HO npH 3TOM KaJKil,biH 'IJieH Opra

HH3aUHH 6yll,eT npHHHMaTb )"'aCTHe B pa60Te, npHHHMa.H 

CBOe JIH'IHOe pemeHHe no BOnpocaM HHBeCTHpOBaHH.H. 

ITpHMeHHTeJibHO K pOCCHHCKOH ll,eHCTBHTeJibHOCTH, 

nan6oJiee yll,o6noH: c TO'IKH 3peHH.H opraHH3aUHH II 

acneKTOB HaJIOfOBOfO 3aKOHOil,aTeJibCTBa cpopMOM 06bell,H

nemm .HBJI.HeTC.H HeKOMMepqecKoe napTHepcTBO (HIT), 

yqaCTHHKaMH KOTOpOrO .HBJI.HIOTC.H 6H3HeC-aHreJibi, HJIH 

opraHH3aUHH HX npell,CTaBJI.HIOIUHe. 

Ha ceroll,H.HIIIHHH ll,eHb B Poccnn cyiUecTByeT 7 KJIIO

'!eBbiX opraHH3aUHH 6H3Hec-anreJIOB, a 06IUee HX 'IHCJIO 

ll,OXOLI,HT ll,O 20 II OHM 06bell,HH.HIOT OKOJIO 300 HHBeCTOpOB 

[ 4]. ITepBbie ll,Be 6biJIH C031l,aHbi oceHbiO 2003 r. c npaKTH

qecKH Hll,eHTH'IHhiMH Ha3BaHH.HMH - HaunoHaJibHa.H ceTh 

6H3Hec-aHreJioB. Oll,Ha H3 HHX crrycT.H 6 MeC.HUeB 6hma 

TpaHccpopMnpoBaHa B MocKOBCKYIO ceTb 6H3Hec-aHreJIOB, 

a cnyCT.H 12 MeC.HUeB (ycneiiiHO COBepiiiHB nepByiO HHBe

CTHUHOHHYIO Cll,eJIKY) 6biJia 3aKpbiTa no cy6oeKTHBHbiM 

o6cTO.HTeJibCTBaM. BTOpa.H - HaunoHaJihHa.H ceTb 6n3Hec

aHreJioB ~ qaCTHbiH KanHTaJI>> (ynpaBJI.HIOIUHH napTHep -

.ll:. KH.HrHHHH) - ycnemHo pa6oTaeT ll.O cnx nop. 

B 2006 r. 6hiJIH C031l,aHbi ll,Be opraHH3aUHH - Hauno

HaJihHOe coll,pyJKeCTBO 6H3Hec-anreJioB (CEAP, MocKBa) 

II Accounaun.H 6n3Hec-anreJioB ~CTapTOBhre HHBeCTH

UHH~ (HHJKHHH HoBropoll,). 11 CEAP, H <<CTapTOBbre 

HHBeCTHUHH~ npell,npHH.HJIH 6oJiee cepbe3HYIO nonhiTKY 

C031l,aHH.H opraHH3aUHM 'IJieHCKOfO THna. 06e yqpeJKil,eHbi 

B cpopMe HeKOMMep'IeCKHX napTHepCTB, 'IJieHaMH KOTOpbiX 

.HBJI.HIOTC.H peanhHhre aHreJihi-HHBeCTophr. KpoMe Toro, ll.O 

co31l,aHH.H B 2009 r. HaunoHaJihHOH accouHaUHH 6H3Hec

aHreJIOB (HAI3A), KOTOpa.H HCnOJIH.HeT pOJib 06IUepOCCHH

CKOro OTpacJieBOfO o6oell,HHeHH.H HHil,HBHil,YaJibHbiX BeH

qypHbiX HHBeCTOpOB, 06bell,HH.H.H CeTH 6H3HeC-aHreJIOB, 

qacTH'IHO 3TH cpyHKUHH ncnoJIH.HJI CEAP. 

B 2008- 2010 rr. npaKTH'IeCKH Oll,HOBpeMeHHO 6biJIH 

C031l,aHbi HeCKOJibKHX HOBbiX perHOHaJibHbiX OpraHH3aUHM, 

CaMbre 3Ha'IHMbie H3 KOTOpbiX: 

HeKOMMeptieCKOe napTHepCTBO ~CaHKT- ITeTep6ypr

CKa.H opraHH3aUH.H 6H3Hec-aHreJIOB>> (C0l3A); 

HeKOMMep'IeCKOe napTHepCTBO ~DH3HeC-aHreJibi 

Cn6np11~; 
HeKOMMep'IeCKOe napTHepCTBO «DH3HeC-aHreJibCKOe 

pemoHaJihHOe COil.PYJKeCTBO~ (EAPC, CapaTOB ); 

HeKOMMep'IeCKOe napTHepCTBO <<DH3HeC-aHreJibi 

Ypana>> (EAYP, EKaTepHn6ypr). 

B pa3JIH'IHhiX cpopMax II BHLI,ax, B PoccHH cyiUecTByeT 

ll,OCTaTO'IHO 60JibiiiOe KOJIH'IeCTBO KJiy6oB II o6oell,HHe

HHH npell,npHHHMaTeJieM, KOTOpbie 3a.HBJI.HIOT 0 CBOeH 

npH'IaCTHOCTH K 6H3HeC-aHreJibCKOMY II BeH'IypHOMY 

HHBeCTnpoBaHHIO, HO Han6oJiee Kpynnhre II H3BeCTHhre 

noKa3aHbi Bbiiiie. 

Bee KpynHeH:mne o6oell,HHeHH.H 6n3Hec aHreJioB P<D 

HMeiOT opraHH3aUHOHHYIO cpopMy HeKOMMepqecKoro 

napTHepcTBa, KaK Han6oJiee Yll.06HyiO B peann.Hx poccnii:

cKoro 3aKOHOil,aTeJibCTBa. ITOMHMO Bell,eHH.H KOMMepqe

CKOM ll,e.HTeJibHOCTH, HIT cyruecTBYIOT 3a c'IeT 'IJieHcKnx 

B3HOCOB oT yqacTHHKOB, II noJiyqeHH.H Success fee 3a 

npOHHBeCTHpOBaHHbiej nOJiyqHBIIIHe cpHHaHCHpOBaHHe 

npoeKTbi, B BHLI,e ll,OJIH OT noJiy'IeHHbiX CYMM H/ HJIH ll,OJIH 

KOMnaHHH. 

5IBJI.H.HCb Oll,HOM 113 CTapeHIIIHX o6bell,HHeHHH 6H3HeC

aHreJIOB, II nepBOH perHOHaJibHOM <<ACCOUHaUHH 6H3HeC

aHreJIOB «CTapTOBbie HHBeCTHUHH~ , 3a BpeM.H CBOeM pa-

6oTbi 06bell,HHHJia B CBOHX p.Hil,aX 'IJieHOB npecJiell,yiOJUHX 

pa3JIH'IHbie UeJIH H BbiiiOJIH.HIOJUHe pa3JIH'IHbie pOJIH. 

MOJKHO Bbiil,eJIHTb HeCKOJibKO OCHOBHbiX rpynn rreJieH 

KOTOpbre npecJiell,yiOT qJieHbi accounaunH: 

COBMeCTHOe HHBeCTHpOBaHHe B rrpOeKTbi C06CTBeHHOM 

pa3pa60TKH; 

nOMOIUb B nOJI)"leHHH COHHBeCTHpOBaHH.H H3 CTOpOH

HHX HCTO'IHHKOB; 

noJiy'IeHHe 3KCnepTHOH OUeHKH no noCTynaiOIUHM 

npoeKTaM o nepcneKTHBax KOMMepunaJIH3aUHH; 

opraHH3aUH.H nOHCKa CTOpOHHHX nepcneKTHBHbiX 

npOeKTOB; 

HCnOJib30BaHHe 6H3HeC CB.H3eM II napTHepCKHX OT

HOIIIeHHM C pa3JIH'IHbiMH opraHH3aUH.HMH ll.pyrux 

'IJienoB Accounaunn; 

nOJI)"'eHHe KOHCYJibTaUHH np:H. nOil,fOTOBKe ll,OKyMeH

TauHH npH noll,a'IH B pa3JIH'IHbie cpOHLI,bl H nporpaMMbi 

nOil,ll,epJKKH. 

CTOHT paccMoTpeTh oco6ennocTH AccounaunH 

6H3HeC-aHreJIOB <<CTapTOBbie HHBeCTHUHH~ ll,JI.H 3TOfO 

HYJKHO OCTaHOBHTC.H Ha KOMnaHH.HX, KOTOpbie .HBJI.HIOTC.H 

reHepaTOpaMH HOBbiX pa3pa60TOK II 6H3HeCOB Ha HX OCHO

Be, H OTHOC.HTC.H K nOCTO.HHHbiMH 'IJieHaM ACCOUHaUHH. 

K HHM OTHOC.HTC.H: 
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~HHOBAU,~OHHASI 3KOHOM~KA 

• 000 ~rpyrrrra KOMrrauuii diuuap Ko~, r. CapoB 

(www.binarko.ru). 

LJ:eiicTByeT 6onee 20 neT, KOJI11'IeCTBO coTpy,n:H11KOB 

6onee 120. fpynna o6ne,n:11ua:eT B ce6e pa:.u KOMnaH11ii 

3aH11MaiOII(11XC5I MapKeT11HrOM, 6yxraJITepCK11M 11 ynpaB

JieH'IeCK11M yqeTOM, Be,n:yll(11X HHP 11 0 KP; a TaK JKe ,n:Byx 

KOMnaH11H, KOTOphie nOJIY'J11JI11 BeH'IypHOe qmHaHC11pO

BaH11e 113 per11oHaJihHoro Beuqypuoro ¢ou.ua H11JKero

po,n:cKoii o6JiaCT11 11 Be,n:yT BhHIYCK 11HHOBaU110HHOH npo

.UYKI11111. 11 np0113BO,UCTBO 11HHOBaU110HHOH npo,n:yKU1111. 

KoMnau11a: uaqana cBOIO KOMMepqecKyiO .uea:TeJihHOCTh 

c BhHIOJIHeHI15I pa6oT no aBTOManr3aU1111 npoueccoB .una: 

OAO «fa3npoM~. 
B uacT.oa:II(ee BpeMa: 3a c'!eT co6CTBeHHhiX 11 np11-

BJie'IeHHhiX cpe,n:CTB Be,n:yTca: HHP 11 OKP 6onee 15 11H

HOBaU110HHhiX npOeKTOB B o6JiaCT11 HOBhiX MaTep11aJIOB, 

HaHOTeXHOJIOf11H, Me,U11U11Hhl. 

KoMnau11a: a:Bna:eTca: cOHHBeCTopoM pa:.ua co6cTBeH

HhiX 11 CTOpOHH11X MaJihiX 11HHOBaU110HHhiX KOMnaH11H. 

CYMMapHhiH o6neM 11HBeCT11U11H B npoeKThi - 6onee 

300 MJIH py6. 

• 000 f K ~Jl6C fpyrrrr~ (www.wirelesslab.ru). 

000 rK «JIEC fpynn>> cneu11aJI11311pyeTC5I Ha pa3-

pa6oTKaX 11 BHe,n:peH1111 C11CTeM 11 cepB11COB Ha OCHOBe 

6ecnpoBo,n:uoil CB5I3H. Y'IaCTH11K Kpynuhrx 3apy6eJKHhiX 

Kou¢epeHIIMH 11 BhiCTaBOK IT -OTpacJIH. 3a meT co6cTBeH

HhiX cpe,UCTB, a TaK JKe cpe,UCTB pa3JIM'IHhiX rpaHTOBhiX 

nporpaMM ycneumo ua pbiHOK 6hiJI11 BhiBe,n:eHhi HeCKOJihKO 

npoeKTOB: 

«C11CTeMa 6ecnpOBO,UHOfO MOH11TOp11Hra napaMeTpOB 

He<lJT5IHhiX CKBaJK11H~. 

«C11CTeMa B11,UeOMOH11TOp11Hra JieCHhiX noJKapOB 

«JlecHOH ,U030p~. 
«C11CTeMa 6ecnpOBO,UHOfO KOHTpOJI5I noKa3aH11H 

KOMMYHaJihHhiX C'!eT'I11KOB~. 

«M0611JihHa5I 6ecnpOBO,UHa5I OXpaHHa5I C11CTeMa~ . 
I1HTepHeT-CepB11C MOH11TOpHHfa ropO,UCKOfO ,UOpOJK

HOfO ,UB11JKeH115I «DorogaTV~. 

« C11cTeMa JIOKaJihHOro 11H¢opM11poBaH11a: LIST~. 
06neM np11BJie'IeHHhiX 11HBeCT11l111H B npOeKThl OKOJIO 

200 MJIH py6. 

IlpoeKT 000 fK «JlEC fpynn>> - 000 «C11Hnpo

T3K~, o.uua 113 nepBhiX KOMnaH11H B Pocc1111 11 nepBa5I B 

H11JKeropo,n:cKOH o6naCT11 nonyqnna 11HBeCT11l11111 B pa3-

Mepe 25 MJIH py6. oT 000 «<DIIH PBK~. q11cJieHHOCTh 

nepcouana 6onee 50 qen. 

• 3AO ~06ne,n:uueuue diuuap~, r. CapoB (www. 

binar.ru). 

qaCTHa5I HayqHo-npOH3BO,UCTBeHHa5I rpynna 11HHO

BaU110HHhiX KOMnau11il, co3,n:aHHa5I B 1989 r. OcHOBHhie 

HanpaBJieH115I pa3pa60TOK 11 BHe,n:peHIIH - KOMnJieKCHa5I 

aBTOManr3aU115I npe,n:npl15IT11H He¢Tera3oBoil OTpacn11, IT, 

HOBbie MaTep11aJihl, 6110TeXHOJIOf1111, Me,U11I111Ha. 

3AO <<06ne,U11HeH11e EHHAP~ 11HBeCT11pyeT KaK 

C06CTBeHHbie, TaK I1. np11BJie'!eHHOe CTOpOHH11e cpe,UCTBa 

B MaJibie 11HHOBaU110HHbie KOMnaHI1.11, BXO,U5III(11e B COCTaB 

nepBOfO B H11JKeropO,UCKOH o6JiaCT11 '!aCTHOfO 6113HeC-

11HKy6aTopa «0nopa~ - «COTOBOfO KOHBeilepa npoeKTOB~. 
B uacTOa:II(ee BpeMa: B 6113HeC-11HKy6aTope uaxo,n:a:Tca: 

6oJiee 20 KOMnaH11H np0113BO,U5III(11X pa3JI11'IHYIO 11HHO

BaU110HHYIO npO.UYKI11110. qaCTh npoeKTOB pa60TaiOT Ha 

3apy6eJKHhiH pbiHOK. 
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06neM np11BJie'!eHHhiX 11HBeCT11I111H B npoeKThi 6oJiee 

500 MJIH py6. q11CJieHHOCTh nepCOHaJia 6oJiee 200 '!eJI. 

• 000 fpyrrna KOMIIaHHH ~Mera - HH~ (www.mega. 

nn.ru). 

KoMnau11a: pa6oTaeT Ha phiHKe TeJieKOMMYH11KaU11H 11 

IT c 2001 r ., M ua cero,n:Ha:IIIH11H :=no KpynHhiH C11CTeMHhiH 

11HTerpaTOp H11JKerOpO,UCKOfO perHOHa. 

Ha cero,n:Ha:IIIH11ii ,n:eHh «Mera - HH~ pa6oTaeT no 

CJie,UyiOIII11M OCHOBHhiM HanpaBJieH115IM ,n:ea:TeJihHOCT11 Ha 

6a3e co6CTBeHHhiX llHHOBaU110HHhiX pa3pa60TOK: 

C03,UaH11e TeJieKOMMYH11KaU110HHhiX C11CTeM Ha OCHOBe 

BOJIOKOHHO-OnT11'IeCKMX JI11H11H CB5I311; 

11HTepHeT-npoBaii,n:11Hr 11 npe,n:ocTaBJieH11e ycnyr IP

Tene¢oH1111; 

pa3pa60TK11 B o6JiaCT11 6ecnpOBO,UHOfO ,UOCTyna K CeT11 

IlHTepHeT; 

opraH113aU11ll C11CTeM BM,UeOHa6JIIO,UeH115I; 

I1.H,U11BM,UyaJibHbie TeJieKOMMYH11KaU110HHhie npOeK

Thl. 

06neM np11BJie'IeHHhiX 11HBeCT11I111H 6onee 300 MJIH 

py6. q11CJieHHOCTh nepcouana 6onee 250 qen. 

KpoMe Toro, B coCTaB 'IJieHoB Accou11au1111 Bxo,n:a:T 

113BeCTHhie npo¢ecc110HaJihi Beuqypuoro 6113ueca: 

Keu.upuK ,U. Y aiiT - reuepanbHhiH ,n:11peKTOP qacT

uoii 11HBeCTlll1110HHOH KOHCaJIT11HfOBOH KOMnaH1111 000 

«MAPqMOHT Kan11TaJI IlapTHepc~. IlMeeT o6III11pHhiH 

OnhiT pa60Thl B o6JiaCT11 BeH'IypHOfO ¢11HaHC11pOBaHI15I, 

ynpaBJieHM5I BeH'IypHbiM ¢oH,UOM, KOpnopaT11BHOf0 

¢11HaHCOBOfO KOHCyJihT11pOBaH115I, a TaKJKe OnhiT pyKo

BO,U5III(eH pa60Tbl, np1106peTeHHhiH 3a nOCJie,UH11e 19 JieT 

pa6oThi B Pocc1111 

r-H YaiiT 5IBJI5IJIC5I ,U11peKTOpOM per110HaJibHOfO 

BeH'IypHoro ¢ou.ua «KBa,n:p11ra Kan11TaJI UeuTpaJihHa5I 

Pocc11a: fM6x Kor~, ynpaBJI5IBIII11M ¢ou,n:oM npa:MhiX 

11HBecmu11ii EEPP 11 KfW (fepMaH11a:) B pa3Mepe $50 
MJIH. C 1995 no 1998 rr. r -H YaiiT 6brJI cTapiii11M coBeT

H11KOM OT,n:ena KopnopaT11BHhiX ¢11uaucoB KOMnaH1111 

Price WaterhouseCoopers, r.ue OH ocyll(eCTBJI5IJI no.u,n:epJK

KY pocc11ilcK11x KOHCYJihTaHTOB Bonro-Ba:TcKoro ueuTpa 

np11Bam3aU1111 (BBUII). 

liOKOB EBreuuii Ba,n:HMOBH'I, Ha'I11Haa: c pa6o

Thi 11HJKeHepOM TeXHOJIOfOM CTaJI ,U11peKTOpOM KpynHO

fO npe,n:np115IT115I B 06JiaCT11 M11KpO:'lJieKTpOH11K11, 5IBJI5IJI

C5I MHHOBaTOpOM, aBTOp 6oJiee 100 paU110HaJI113aTOp

CK11X npe,UJIOJKeHMH C .BhiCOKMM 3KOHOM11'IeCK11M 3<lJ

¢eKTOM. 

DOJiee na:TM JieT pa6oTaJI B KOHCaJITMHfOBOH KOM

naH1111. B uacTOa:II(ee BpeMa: a:sna:eTca: ,n:11peKTopoM 

UeuTpa 11HHOBaU110HHoro npoeKT11poBaH11a: <Dr «H11-

JKeropo,n:cK11H npoeKn M ,U11peKTopoM HII <<Accou11au11a: 

6113uec-aurenoB «CTapTOBhre 11HBeCT11l11111~. qJieH CoBeTa 

,U11peKTOpOB 11HHOBaU110HHhiX npe,n:np115ITMH. 

Ilp11HMMaJI yqaCT11e B pa3pa60TKe 6M3HeC-nJiaHOB 

ll nO,UfOTOBKe K llHBeCT11pOBaH1110 6oJiee 40 llHHOBa

IIllOHHhiX KOMnau11ii pa3HhiX cTa,n:nii pa3B11T11a:. Cpe,n:11 

KOTOphiX KOMnaHM11 noJiy'IMBIIIMe 6oJiee 110 MJIH py6. 

11HBeCT11l111H. 

BeuqypHhiH cneunaJI11CT, o6na,n:aiOII(11ll TeopeTM

qecKMM11 11 npaKT11'IeCK11M11 3HaH115IM11 oco6eHHOCTeH 

BeH'IypHOfO 11HBeCT11pOBaH115I, ¢YHKI1110H11pOBaH115I pe

fllOHaJihHhiX BeH'IypHbiX <lJoH,UOB, ,n:ea:TeJihHOCT11 6113HeC

aHreJIOB ll 11X o6ne,U11HeH11H. 



~HHOBAU.~OHHASI 3KOHOM~KA 

I1 poaHa.JIM3MpOBaB TeKyll(ee COCTORHMR M TeH.D;eHU:MM 

pa3BMTMR opraHM3aU:MM, 'IJieHbi 11 yqpe.D;MTeJIM Accou:Ma

U:MM IIpMIIIJIM K CJie.D;yiOll(MM BbiBO.D;aM: 

3a 6oJiee 6 JieT .D;eRTeJibHOCTM ccj:>opMMpOBaHa rrpo

cj:>eccMOHa.JibHaR KOMaH.D;a CIIeU:Ma.JIMCTOB B pa3JIM'lHbiX 

o6JiaCTRx: 

IlpOBe.D;eHMR rrepBM'IHOH OU:eHKM rrepcrreKTMB

HOCTM pa3pa60TOK aBTOpOB C TO'-!KM 3peHMR 113 

KOMMepU:Ma.JIM3aUMM M BbiBO.D;a Ha pbiHOK (pre -

Due Diligence 11 Due Diligence); 

pa3pa60TKa 3aRBOK M 6M3HeC-IIJiaHOB B COOTBeT

CTBMM C Tpe6oBaHMRMM KOHKypCHbiX KOMMCCMH, 

pa3JIM'-!HbiX MHBeCTOpOB M MHBeCTMU:MOHHbiX 

CTPYKTyp; 

3all(MTa PII.l{; 

cpopMMpOBaHMe M o6yqeHMe KOMaH,[(bi; 

MHBeCTMU:MOHHbiH KOHCa.JITMHr; 

rrpMBJie'-lei-IMe B KOMIIaHMM CIIeU:Ma.JIMCTOB, o6Jia

.D;aiOll(MX He06XO.D;MMbiMM KOMIIeTeHU:MRMM M .D;p. 

KpoMe KOMaH.D;bi coTpy.D;HMKOB - rrpocj:>eccMOHa.JIOB B 

pR.D;e HarrpaBJieHMH CBR3aHHbiX c pa3BMTMeM MIIII, 

Accou:MaU:MR ccj:>opMMpoBa.rra rry JI rrapTHepoB, RBJIRro

ll(MMMCR rrpocpeCCMOHa.JiaMM B pa3JIM'IHblX o6JiaCTRX 

.D;eRTeJibHOCTM CBR3aHHOH KOMMepu:MaJIM3aU:MeH B 

paMKax MIIII, RBJIRroll(eil:cR HeOToeMJieMoil: qacTbiO 

pa3.D;eJIOB MHHOBaU:MOHHbiX rrpoeKTOB. 

,l{eRTeJibHOCTb Accou:MaU:MM BbiiiiJia 3a rrpe.D;eJibi rrep

BM'IHbiX 3a.D;a'l IIOCTaBJieHHbiX IIpM C03.D;aHMM. 

3a BpeMR pa6oTbr Accou:MaU:MM, ee pa6oTHMKaMM 

6biJIO M3yqeHO CBbiiiie 1000 3aRBOK Ha MHBeCTMU:MM B MH

HOBaU:MOHHbi e IIpOeKTbl, IIO,[(fOTOBJieHO M OCyll(eCTBJieHO 

6onee 100 rrpe3eHTau:Mil: rrpoeKTOB ,n:JIR 6M3Hec- aHreJioB, 

IIO.D;fOTOBJieHO 50 6M3HeC-IIJiaHOB .D;JIR cj:>OH.D;OB IIOCeBHOfO 

11 BeH'IypHoro MHBeCTMpoBaHMR. HecKOJibKO MIIII, MH

BeCTMU:MOHHbie IIpOeKTbl KOTOpbiX 6biJIM IIO,[(fOTOBJieHbl 

C yqaCTMeM KOMaH.D;bl <<CTapTOBbiX MHBeCTMU:MH>->, B pe-

3YJibTaTe IIOJiyqMJIM KpyrrHbie MHBeCTMU:MM B TOM 'IMCJie 

oT CTPYKTyp, co3,n:aHHbiX c yqacTMeM OAO «PBK>->. 

HaKOrrJieHHbiH Accou:Mau:Meil: OIIbiT rrpM aHaJIM3e 

IIOCTyrraiOll(MX 3aRBOK M IIO.D;fOTOBKe MHHOBaU:MOHHbiX 

IlpOeKTOB .D;JIR 6M3HeC-aHreJIOB M .[(pyrMX BeH'IypHbiX MH

BeCTOpOB II03BOJIMJI C.D;eJiaTb CJie.D;yiOll(Me BbiBO.D;bi: 

KOMIIeTeHU:MM IIO.D;aBJIRIOll(erO 60JibiiiMHCTBa MHM

U:MaTOpOB IIpOeKTOB (HHMU:MaTOpbl) OTHOCRTCR 

B OCHOBHOM K ero Hay'IHO-TeXHM'-!eCKOH COCTaBJIR

IOll(eH '-!aCTM; 

MHMU:MaTOpbi MMeiOT CJia6oe rrpe.D;CTaBJieHMe 0 pbiH

KaX, IIpO,[(aJKaX, pMCKax, 6M3HeC MO.D;eJIRX; 

Ma.JIO y.neJIRIOT BHMMaHMR BOIIpocy cpopMMpOBaHMR 

M o6yqeHMR KOMaH.D;bl rrpoeKra; 

He MMeiOT cpe,[(CTB Ha MapKeTMHfOBbie MCCJie.D;OBaHMR, 

3KOHOMM'-!eCKMH aHa.JIM3 M IIO.D;fOTOBKY K 3all(MTe MH

TeJIJieKTYa.JibHOH C06CTBeHHOCTM; 

He yMeroT rrpaBMJibHO II03MU:MOHMpoBaTb CBOH rrpo

eKT, Bbi6paTb MHBeCTOpa, COOTBeTCTByroll(efO ypOBHIO 

pa3BMTMR IIpOeKTa, IIO.ll;fOTOBMTb rrpoeKT M IlpOBeCTM 

ero rrpe3eHTaU:MIO B COOTBeTCTBMM C KpMTepMRMM 

MHBeCTOpa; 

Me:>K.D;y MHMU:MaTOpaMM M MHBeCTOpaMM cyll(eCTByeT 

«TpaHCJIRU:MOHHbi H 6apbep>-> - OHM fOBOpRT <<Ha pa3-

HbiX R3biKaX\> M He IIOHMMaiOT ,n:pyr .D;pyra. 

KpoMe Toro, .D;OcTaTO'-IHO rrpo.D;OJI:>KMTeJibHOe BpeMR B 

6M3Hec- cpe.ne 11 rocy.napcTBeHHbiX cTpyKTypax BeJIMCb 11 

Be,[(yTCR CIIOpbl 0 TOM, '-lero He XBaTaeT B CTpaHe: IIpOeKTOB 

MJIM MHBeCTMU:MH? ,l{OJifOe BpeMR C'-!MTaJIOCb, 'ITO rrpo

eKTOB B cTpaHe .D;OCTaTO'-!HO, TaK KaK B PoccMM 6oJiee 250 
TbiC • .D;eHCTByiOll(MX rraTeHTOB, e:>KefO.D;HO IIO,[(aeTCR .D;O 30 
TbiC. 3aRBOK Ha M306peTeHMR, a He XBaTaeT MHBeCTMU:MH. 

B CBR3M c 3TMM, 11 B TOM '-!MCJie rrpM yqacTMM rocy.napcTBa, 

6biJia C03.D;aHa MOll(HaR MHBeCTMU:MOHHaR MHcppaCTpyK

Typa Ha cj:>e.nepaJibHOM 11 perMOHa.JibHOM ypoBHRX. IIocJie 

co3.D;aHMR MOII(Hoil: MHBecTMU:MOHHoil: CTPYKTYPbi, B coBo

KyrrHocTM C IlpMBe.D;eHHbiMM BbiBO.D;aMM, CTaJIO RCHO, 'ITO, 

HeCMOTpR Ha aKKYMYJIMpOBaHMe 60JibiiiOfO KOJIM'leCTBa 

MHTeJIJieKTYa.JibHOH C06CTBeHHOCTM B BM.D;e rraTeHTOB, Ha 

BeH'IypHOM pbiHKe Oll(yll(aeTCR OCTpbiH ,[(ecj:>MU:MT fOTOBbiX 

(yrraKOBaHHbiX) K KOMMepU:MaJIM3au:MM IlpOeKTOB, .D;JIR cj:>M

HaHCOBbiX MHCTMTYTOB pa3JIM'lHOfO ypOBHR (B TOM '-!MCJie 

M BeH'IypHbiX MHBeCTOpOB pa3HbiX CTa.D;MH). qaCTO, CaMM 

aBTOpbi He MOfYT OIIpe,[(eJIMTb HM CTa.D;MIO CBOero rrpoeK

Ta, HM IIpMMepHbiH 06oeM MHBeCTMpOBaHMR, M He 3HaiOT 

0 B03MO:>KHbiX MCTO'IHMKaX IIpMBJie'leHMR MHBeCTMU:MH/ 

IIOJiyqeHMR cj:>MHaHCOBbiX cpe.D;CTB. 

qJieHbi Accou:MaU:MM rrpMIIIJIM K BbiBO.D;y, 'ITO .D;JIR 6oJiee 

3cpcpeKTMBHOH pa60Tbi, KpOMe BbiiiOJIHeHMR OCHOBHbiX TM

IIM'IHbiX ,[(JIR 06oe.D;MHeHMH 6M3HeC-aHreJIOB cj:>yHKU:MH: 

6M3HeC-aHreJibCKMe MHBeCTMU:MM B MHHOBaU:MOHHbie 

KOMIIaHMM paHHMX CTa,[(MH; 

CMH.z:lMU:MpoBaHMe cpe.D;CTB 'IJieHOB Accou:MaU:MM rrpM 

MHBeCTMpOBaHMM; 

o6oe.D;MHeHMe KOMIIeTeHU:MH '-!JieHoB Accou:MaU:MM rrpM 

rrpMHRTMM MHBeCTMU:MOHHbiX peiiieHMH; 

He06XO,[(MMO C03.D;aTb HOBbie MHCTpyMeHTbijycJiyrM/ 

cepBMCbi, BbiiiOJIHRIOll(Me OCHOBHbie 3a.D;a'-!M: 

IIO,[(fOTOBKa MHHOBaU:MOHHbiX MeHe,[(:>KepOB M IIOMOII(b 

MHI-IOBaU:MOHHbiM KOMIIaHMRM rrp M cj:>OpMMpOBaHMM 

KOMaH.D;bi; 

IIO.D;fOTOBKa 3aRBOK Ha IIOJiyqeHMe rpaHTOB M COCTaB

JieHMe 6M3HeC-ITJiaHOB; 

cepBMCHbie ycJiyrM MOJIO.D;blM KOMIIaHMRM, He MMeiO

ll(MM cpe.D;CTB ,[(JIR IIpOBe.D;eHMR MCCJie,[(OBaHMH M 3KC

rrepTM3bl IIpM IIO.D;fOTOBKe IIpOeKTOB CTa,[(MH «rrpe.D;

IIOCeB>-> M «IIOCeB>->; 

IIpMBJie'-!eHMe CTOpOHHMX MHBeCTMU:MH B KOMIIaHMM 

'-!JieHOB Accou:MaU:MM, 11 KOMIIaHMM rrpmmBeCTMpo

BaHHbie 6M3HeC-aHreJiaMM. 

Bo BpeMR pa6oTbi c rrpoeKTaMM, B 6oJibiiiMHCTBe CJiy

qaeB 3KCIIepTM3a M KOHcaJITMHf B o6oeMe, o6yCJIOBJieHHOM 

BftYTpeHHMMH IIOJIO:>KeHMRMM, OCyll(eCTBJIReTCR COTpy.D; 

HMKaMM M 'IJieHaMM AcCOU:MaU:MM, Ka:>K,[(biH 113 KOTOpbiX 

RBJIReTCR .D;eHCTByiOll(MM 6M3HeCMeHOM B orrpe,[(eJieHHbiX 

OTpaCJIRX (IT, TeJieKOMMYHMKaU:MM, 6ecrrpOBO.D;HaR CBR3b, 

HOBbie MaTepM<Ulbl M ,n:p. ), COTp y ,[(HMKaMM KOMUaHMH 'IJie

HOB Accou:MaU:MM, Jiu6o rrpu yqacTuu rrapTHepoB - rrpo

cj:>eccuoHa.rroB B o6JiaCTll pa3Jill'IHbiX Bll.D;OB .D;eRTeJibHOCTll 

B paMKax KOMMepU:llaJIM3au:HH llHHOBaU:UOHHbiX rrpOeKTOB · 

llHHOBau:MOHHbiM KOMIIaHURM pa3HblX CTa.D;llil: pa3BUTMR, a 

TaK :>Ke rrpMBJie'-!eHHbiMll CTOpOHHMMll 3KCIIepTaMU. 

IIocJie.D;Hue ou:eHKM KaK coTpy.D;HMKOB u 'IJieHOB Acco

u:uau:uu, a TaK :>Ke KPYIIHbiX aHaJIMTMKOB MHBeCTMU:MOHHO

BeH'IypHOH OTpaCJill CBU.D;eTeJibCTBYIOT 0 pa3BMTllll pbiH

Ka . .l{JIR OIITUMU3aU:UM ll IIOBbiiiieHUR 3cpcpeKTllBHOCTll 

.D;eRTeJibHOCTM Accou:uau:uu, 6biJIO rrpuHRTO peiiieHue 

o pa3pa6oTKe HOBOH MO.D;eJiu Be.D;eHuR 6u3Heca, 3aKJIIO-
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~HHOBAU,~OHHAs:l 3KOHOM~KA 

'!aiOII(eHC5I B Bhi,IJ:eJiemm OT,IJ:eJibHbiX KOMnaHMH, KOTOpbie 

6y,n:yT 3aHMMaTbC5I opraHM3aU:MeH M KOMMepU:MaJIM3aU:MeH 

cneU:MaJIM3MpOBaHHbiX cepBMCOB OnMCaHHhiX paHee. 

C U:eJibiO MHTeHcmlmKaU:MM npou:ecca pa3BMTM5I, M B 

CB5I3M CO CJIO)KMBIIIeHC5I Ha pbiHKe CMTyaU:MM, M ,IJ:Jl5I pa3-

BMTM5I cepBMCOB 6biJIM C03,1J:aHbi KOMnaHMM, B KOTOpbie 

OCyll(eCTBJI5IeTC5I npMBJie'!eHMe ,n:OnOJIHMTeJibHbiX MHBe

CTMU:MH. KoMnaHMM 6biJIM 3apemcTpnpoBaHhi B 2011 r. 

( cneU:MaJIMCTbi BXO,IJ:5Ill(Me B COCTaB KOMaH,n: KOMnaHMH 

ycrreiiiHO Be,n:yT ,n:aHHbie BM,IJ:bi ,n:e5ITeJihHOCTM no,n: 6p3H,IJ:OM 

~CTapTOBbie MHBeCTMU:Mm> y)Ke 6oJiee 5 JieT). 

OcHOBHhre nanpaBJieHM5I ,n:e5ITeJihHOCTM rpynnhr KOM

naHMH ~CTapTOBbie MHBeCTMU:MM» MO)KHO pa3,n:eJIMTb Ha 

cJie,n:yiOII(Me nanpaBJieHM5I. 

OcHOBHOH ,n:e5ITeJihHOCThiO Accou:nau:nn B paMKax 

HeKOMMep'!eCKOfO napTHepCTBa B HaCT05Ill(ee BpeM5I 

5IBJI5IeTC5I: 

OCyll(eCTBJieHMe 6M3HeC-aHreJibCKMX MHBeCTMU:MH B 

MI1II; 

pa3BMTMe 6M3Hec-anreJihCKoro ,n:BM)KeHM5I B Poccnn; 

BhiiiOJIHeHMe ¢YHKU:MH BeH'lypHOfO napTHepa 000 
~<DIII1 PBK~>; 
yqaCTMe B ¢opMMpOBaHMM MHHOBaU:MOHHOH 3KOCM

CTeMhi. 

LJ:JI5I KOMMepu:naJIM3aU:MM OCTaJihHbiX HanpaBJieHMH 

,n:e5ITeJibHOCTM C03,1J:aHhi npo¢MJThHhie KOMnaHMM: 

000 ~BeH'lypHa5I KOMnaHM5I <<CTapTOBhie MHBeCTM

U:MM» (BKCI1), OCHOBHOH ,n:e5ITeJibHOCThiO KOTOpOH 

5IBJI5IeTC5I: 

BeH'lypHbie MHBeCTMU:MM C06CTBeHHbiX cpe,n:CTB B 

MHHOBaU:MOHHhie npe,n:npM5ITM5I; 

llpMBJie'!eHMe BeH'IypHbiXMHBeCTMu;Mif B KOMIIaHMM 

'lJieHOB Accou:nau:nn M cToponnne KOMIIaHMM; 

no,n:roTOBKa M conpoBO.IK,n:enne c,n:eJIOK. 

000 ~CepBMCHa5I KOMnaHM5I ~CTapTOBbie MHBeCTM

U:MM» (CKCI1), OCHOBHOH ,n:e5ITeJibHOCThiO KOTOpOH 

5IBJI5IeTC5I CepBMCHhie ycJiyrn aJieMeHTaM MHHOBau:n

OHHOH nn¢pacTpyKTYPhi: 

KOHCaJITMHrOBhre ycJiyrn ,n:JI5I MI1II; 

opraHM3aU:M5I 3KCnepTM3bi M MCCJie,IJ:OBaHMH BCeX 

pa3,n:eJIOB MHHOBaU:MOHHhiX npoeKTOB ,n:JI5I MHII 

B U:eJI5IX MX no,n:rOTOBKM K BCeM BM,n:aM ¢nHaHCM

pOBaHM5I - OT rpaHTOB ,IJ:O BeH'lypHOfO MHBeCTM

poBaHM5I; 

KOHCaJITMHfOBbie ycJiyrM M MCCJie,IJ:OBaHM5I ,IJ:JI5I 

npo'lnx cy6neKTOB MHHOBaU:MOHHOH CTPYKTYPhi. 

AHaJIM3Mpy5I B U:eJIOM BCIO BeH'lYPHYIO OTpaCJih 

Poccnn, BM,n:Ha '!eTKM neo6xo,n:MMOCTh pa3BMTM5I nn¢pa

CTPYKTYPhi M pbiHKa MHBeCTMU:MH B npoeKThi na panneif 

cTa,n:nn. I1cxo,n:5I M3 onhrTa pa6oTbi Accou:nau:nn 6n3Hec

anreJioB ~CTapTOBhre MHBeCTMU:MI-I», a TaK )Ke ,n:pyrnx 

OTe'leCTBeHHbiX M 3apy6e)KHbiX 06ne,n:MHeHMH 6M3HeC 

anreJioB, 6hiJI npe,n:JIO)KeH rryTh pa3BHTM5I Accon:nau:nif, 

KOTOpbiH n03BOJIMJI 6hi MM 6oJiee yBepeHHO ce65I 'lJBCTBO

BaTb C ¢nHaHCOBOH TO'IKM 3peHM5I M yJiyqiiiMTh CMCTeMy 

pa3BMTM5I npoeKTOB Ha paHHMX CTa,IJ:H5IX. 

IIpe,n:JIO)KeHHM Mo,n:eJih npeo6pa3oBaHM5I Accou:na~ 
U:MM B rpynny KOMnaHHH npOXO,IJ:MT <<06KaTKY1> Ha npH

Mepe HM)Keropo,n:cKoif o6JiaCTM M B CKopoM BpeMeHM 6y,n:eT 

roToBa K TMPa)KMpoBaHMIO. 
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Ha TeKyll(MH MOMeHT coTpy,n:HMKM BKCH y)Ke no.n:

roTOBMJIM HeCKOJibKO npoeKTOB ,IJ:JI5I MHBeCTMpOBaHM5I 

KOMIIaHMH C yqaCTHeM '!aCTOfO MHBeCTOpa COBryieCTHO 

c <Don,n:oM noceBHhiX MHBeCTMU:MH PoccnifcKoif Ben

qypnoii: KoMnaHMM, qacTh M3 KOTOphrx noJiyqMJIM MH

BeCTMpOBaHMe, ,n:pyrne HaXO,IJ:MTC5I Ha paCCMOTpeHHM 

MHBeCTMU:HOHHbiX KOMMTeTOB. 

IIo,n:roTOBJieHhi npe,n:JIO)KeHM5I ,n:JI5I p5I,n:a BenqypHhiX 

¢oH,n:OB M KOpnopaTHBHbiX MHBeCTOpOB. 

3aKJIIO'leHbi ,n:oroBopa Ha npe,n:ocTaBJieHMe ycJiyr no 

npMBJie'!eHMIO MHBeCTMU:MH ,IJ:JI5I HeCKOJibKMX KOMna

HMH M3 c¢ephr IT M KJIMHTeK. 

CepBMCHM KOMnaHM5I ~CTapTOBhre :fiHBeCTMU:MM», 

,n:JI5I 6biCTporo pa3BHTM5I B Hn)Keropo,n:cKoM pemone 

cepBHCHOH HH¢pacTpyKTypbi H paCIIIHpeHM5I B03MO)K

HOCTeif H nepe'IH5I cepBHCHbiX ycJiyr, no,n:aJia 3a5IBKY 

Ha COHHBeCTHpOBaHHe B I1n¢pacTpyKTypHbiH <DoH,n: 

PoccnifcKoif Benqypnoif KOMnaHMH. 

KoMnanneif 3aKJIIO'leHhi ,n:oroBopa c npe,n:cTaBHTeJI5I

MM necKOJihKHX MI1II o npe,n:ocTaBJiennn HM ycJ!Yr no 

nO,IJ:fOTOBKH ,IJ:OKyMeHTaU:HH Ha noJiyqeHHe rpaHTOB, 

cy6cn,n:HH M nepBH'lHhiX HHBeCTHU:HH. 

Ycneiiinoe pa3BMTHe onhna ~CTapTOBhiX MHBecTn

u:nif» no co3,n:aHHIO perHOHaJihHhiX Accou:nau:nif 6n3Hec

anreJIOB, no3BOJI5IeT pacc'!HThiBaTh na ycneiiiHyiO nepe

,n:aqy OnhiTa no C03,n:aHHIO H pa3BHTHIO npo¢ecCHOHaJib

HOH CHCTeMbi CepBMCHbiX ycJiyr H CHCTeMbi no,n:rOTOBKH 

cneu:naJIHCTOB H Mene,n:)KepoB BeH'lypnoro 6n3neca B 

,n:pyrne pemOHhi. 

Pa6oTa '!JieHOB Accou:nau:nn 6brJia ou:enena na EBpo

neifcKoM ypoBHe. Ha XII Konrpecce EBponeifcKoif acco

u:nau:nn 6n3Hec-anreJioB (r. MocKBa, 2012 r.) Accou:nau:H5I 

6H3HeC- aHreJIOB ~CTapTOBbie MHBeCTMU:HH» 5IBJI5IJiaCh HO

MHHaHTOM Ha npeMHIO <<IlpopbiBHOH cepBMCj MHCTpyMeHT 

ceTn 6n3Hec-anreJIOB ro.n:a», M 5IBHJiach JiaypeaToM cneu:n

aJihHOro npn3a ~3a CMeJIOCTh H I1HHOBaU:HOHHOCTh». 

CnucoK ucnOllb30Bmutbl.X ucmottHUKOB 
1. E. Mopzynoea. Jirr¢T He pa6oTaer!/ j fa3eTa HayqHoro coo6mecTBa 

«<lorrcK>>, N2 45- 46, 2008. http:/ j poisknews.ru/ 2008/ 11/ 26/ 
lift ne rabotaet.html 

2. http:j / tv-technopark.rujindex.php ?option~com _ content&view~ 
article&id ~886&! temid ~886. 

3. http:j jmd-invest.rujarticlesj?show~print&id~43703. 
4. KaK co3t~aTb B PoccHH ycrreniHyJO opraHH3al.IHIO 6H3Hec-aHrenos, 

Hal.IHOHaJibH<UI opraHH3al.IHJI 6H3Hec-aHreJIOB, 12.02.2012. http:j I 
www.rusangels.ruj docsj metodih_rekomend06.pdf. 

Development of regional associations 
of business angels 

E. A. Fiyaksel, Doctor in economics, National Research 
University Higher School of Economics- Nizhny Novgorod, 
Head of Center for Entrepreneurship , Head of Venture 
management department, Head of Innovation Systems 
Management Project Laboratory. -

E. V. Bokov, Director, Non-profit company 
<< Business angel association <<Startovye lnvestitsii >> (<< Start 
investment»). 

D. G. Budesko, Director, <<Venture Company <<Startovye 
lnvestitsii>>, Limited Liability Company. 

In the article the development ofthe first Russia's regional 
association of business-angels <<Startovye lnvestitsii>> is 
considered . < 

Its features, advantages and directions for development 
are shown. 

To improve the efficiency of the association, it was 
reorganized into a group of companies with different 
functions and competencies. 

Keywords: Association of Business Angels, innovation 
ecosystem, venture, service company. 


