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Opnecckuii HAMOHABHBIN MOTUTEXHUYECKUN YHUBEPCUTET
3HAYEHUE 1 MECTO BEHUYYPHbBIX UHBECTHIINIA
B COBPEMEHHOI DKOHOMUKE

MupoBoe cooOIIECTBO B HACTOAILEE BPEMsI YBEPEHHO MEPEXOJUT B Ty CTAIHIO
Pa3BUTHS PKOHOMUKH, KOTOpasi Ha3bIBaeTcs 'DKOHOMHUKA, OCHOBAHHAS HA 3HAHUHU .
[loaToMy 0COOEHHOE 3HAUYE€HHE HMEET HE TOJbKO (PMHAHCHUPOBAHHWE COOCTBEHHO
3HaHWM, HO W MpeBpalieHue 3HaHus B 3((PEKTUBHOE MPOU3BOJCTBO IMOCPEICTBOM
(UHAHCUPOBAHUS HOBBIX TEXHOJIOTMI, HOBBIX OTpacjeil MPOMBIIIJIEHHOCTH, HOBBIX
SKOHOMHK. OJIHUM U3 OCHOBHBIX YKOHOMHYECKHUX MHCTPYMEHTOB, 00€CIIEUNBAIOMINX
HAy4YHO - TEXHUYECKOE pa3BUTHUE CTpaH, SBISIETCS MEXaHU3M BEHUYPHOI'O
(puckoBOr0) MHBECTUPOBaHMs. BEHYYpHOE WHBECTHPOBAHUE KAaK JYKOHOMHUYECKAS
KaTeropus SBISETCS HEIOCTATOYHO H3YYEHHOW O0JaCTbI0 SKOHOMHUKH, MO3TOMY

TpeOyeT NaIbHEHUIIIETO UCCIeTOBAHMUS.

[Touck HOBBIX UCTOYHUKOB (DMHAHCUPOBAHUSI MHHOBAIITMOHHBIX MPOEKTOB U UX
Hay4yHoe OOOCHOBaHME NPHUBJICKIO BHUMAHME MHOTHX YUY€HbIX K mpoldieme
(¢uHaHCUpOBaHUS BEHUypHOro kanutaiza. Cpeau MIKUPOKOro pa3HOOOpa3us
nyonukanuii BeiaensoTess padorel: Craanuka B.B.[4], Yabana B.I'.[2], /IBopikaka
N., Kounmosa f1., ITpoxaska I1.[1], JIsmko O.0.[3]

Llens wuccienoBaHUsT — OLEGHUTh COCTOSSHUE Pa3BUTHS  BEHUYPHOTO
MHBECTUPOBAHUS B COBPEMEHHOW 5SKOHOMHKE M BBIJIETUTh OCOOEHHOCTH €ro
(GYHKUMOHUPOBAHMUS.

BeHuypHbIli KanmuTali MOXHO OXapaKTepu3oBaTh KaK PpPa3sHOBUIHOCTH
(bMHAHCOBOTO KaluTala, BHIMOIHSIOLIETO POidb 0COOOT0 HHBECTUIIMOHHOTO (paKTOpa-
pecypca B OOLIECTBEHHOM BOCIPOM3BOJICTBE, MMEIOIIETO MPEUMYIECTBEHHYIO
HAlpaBJICHHOCTb  JIEWCTBUS ~ HA  AKTHBU3alMI0  HAYYHO-TEXHMYECKOW  H

WHHOBAIIMOHHOM ACATCIIbHOCTH, COUCTAIOMICTO BBICOKHUC PUCKU U HCONIPECACIICHHOCTD



KOHEYHOTO COBOKYIHOTO PBIHOYHOIO 3 (deKTa €O CBEPXBBICOKOW JTOXOIHOCTHIO
BJIO)KCHHBIX B HOBBIC WJIM Pa3BHBAroOIIuecs Gupmbl cpeacts|3).

MO>XHO BBIJENUTH TPH OCHOBHBIX pBIHKAa BeHUypHOro kamutana — CHIA u
Kanana, FOro-Bocrounas Asus (Muaust, Kuraii), EBpomna.

B CIIA u Kanane npeo06ianairOT BJIOXKEHHS B BBICOKME TEXHOJOTUU U
WHBECTULIMM B pa3BUTHE (PUPM Ha CTApTOBOM 3Tale, a WHBECTOPAMHU BBICTYNAIOT
MEHCUOHHBIE (POHJIBI, CTPaxOBble KOMIIAHMM, CHOHCOPbI U 4YacTHble jguna. B 2006
roJly OHH BIOXWIH 25,8 Munrapza nosapoB B 6osee yem 2000 kommanuiix|[3].

MHBecTMIIMHA BEHUYPHOI'O KalluTajaa B UHAUKWCKYIO IIPOMBIIUIEHHOCTh B IIEPBOM
nosoBuHe 2006 ronma cocrtaBwiu 3 muwumapaa goiapos. B Kurtae BeHuyphoe
(rHaHCHpOBaHUE YBEIMYMIOCH Oosiee ueM B /iBa pa3a ¢ 420 MUJUIMOHOB J10JIJIAPOB B
2002 roay, no 1 munmnapaa B 2003 roay. B nepsoii nonosune 2004 royia BeHUypHbIE
uHBecTuMK BhIpociin Ha 32% mno cpaBaenuto ¢ 2003 romom[2]. Panebrie
WHBECTUIIMM B HMHIMNWCKHE M KUTAlCKME KOMIIaHMHM OblLIn Ooiiee private equity
(ocyliecTBISLINCh HA OoJyiee MO3IHUX CTanusax). Ha COBpeMEHHOM JTare pa3BUTHS
3TUX CTpaH OM3HEC-aHrelbl U MHBECTULMOHHBIE (DOHIBI BCE OXOTHEE COTPYIHUYAIOT
C BOCTOYHBIMM PETHOHAMHU U C OOJIBIIMM 3HTY3Ma3MOM BKJIQJbIBAIOT CPEJCTBA Ha
craauu Start-up.

B EBporie mHBECTOpbl PUCKOBOIO KamuTalla OTAAIOT IpearnodyTeHue Ooiiee
TPaJMLIMOHHBIM MPOEKTaM B 00OpadaThiBaroOnIeil MPOMBIIUIEHHOCTH, cdepe YCIyr,
BBINYCKY NOTPEOUTENBCKUX TOBAPOB U MPOAYKIIMM MPOU3BOJICTBEHHOTO HAa3HAUYEHHUS.
OCHOBHOI 1EIBI0O MHBECTUPOBAHUS SIBISIETCS OTOOP M MOJAJEPKKA EBPONEHCKHX
KOMIIaHUW € LEIBI0 MPEeBpalleHHs] UX B MPEANPUATHS MUPOBOro kinacca. ['maBHbIMU
MHBECTOPAMH €Bporneckux (OHA0B BEHUYPHOIo KanuTana seistorcs 6anku. B 2005
roJly B 3TOM peruoHe 0buio MoOuau3oBaHo 6onee 60 MuIapI0B €BpoO.

CeronHs C yBEpEHHOCTBIO MOXKHO CKa3aTb, YTO TJIOOAJbHBIA BEHUYpPHbBIN
OouszHec Ha moabeme. OOmUN MHUPOBOM TMOKazaTeslb MPEBOCXOAUT 32 MUJUIMApAa
nosiapos[2].

B coBpeMEHHOM MHpEe DSKOHOMHYECKOE pa3BUTHE JHO0ON  CTpaHbl

OTpeNeNaeTCs HE MPUPOJHBIMU pecypcaMu U He OO0OBEMAMU MPOMBIILICHHOTO



MPOU3BOJICTBA, @ COBOKYIHON CIIOCOOHOCTHIO CYOBEKTOB XO3SUCTBOBAHUSI K
BBEJICHUI0 WHHOBAlUMWW. BeHUypHOE WHBECTHUPOBAHHE HWIPAET BAXKHYIO pOJb B
AKTMBU3allMM WHHOBAIMOHHBIX MPOLECCOB, YCKOPEHUM HAYYHO — TEXHUYECKOIO
rnporpecca, CTUMYJIUPys CO3JaHUE BBICOKOTEXHOJIOTMUYECKUX WUHHOBalUMU. BMmecte ¢
IpYyTUMU UCTOYHUKAMH (buHaHCUPOBAHUS OHO IaéT BO3MO>XXHOCTb
NpeANPUHUMATENIBCKUM  CTPYKTypamM  BBIOMpATh  CIOCOO  MHBECTUPOBAHUS
MHHOBAIIMOHHBIX MPOEKTOB, KOTOPBII OOJIbIlIe BCETO OTBEUAET MX CTPATETMUYECKUM
nenssM W 3agaHusM. W XoTh 00BEM BEHUYPHBIX MHBECTUIIMM B 0O0IIeM
MHBECTULIMOHHOM TIOTOKE OTHOCHUTEIBHO HEBEIMK, BEHUYPHOE HHBECTUPOBAHUE

CTaJ10 OAHUM U3 IIBHF&TGJICﬁ 9KOHOMMUKH TPOMBIINIJICHHO Pa3BUTHIX CTPAaH.

JIuteparypa:

1./1Bopxak W., Kouumona ., Ilpoxa3ka I1., BenuypHsblii kanuTan B CTpaHax
[lentpansHoii u Boctounoit EBporst // TIpoGaeMbl TeOprU U PAKTUKA yIIPABICHUS .-
2000.- No5.

2.Yaban B.I'., CxianoBa [HHOBaIIHOT IHPPACTPYKTYpH: BeHUypHUU Kamitan //
®inancu Ykpainu. — 2005, No4.

3.Jlanko O.0., BenuypHuii kamitai sik Jkepeno (piHaHCYBaHHsS 1HHOBALIMHOIO
po3Butky ekoHomiku // Exonomika Ta nporuosyBanss. — 2006, Ne3.

4.Cramauk B.B., Moxua M.A. TaHoBamiiinuii MeHemkMenT: HaBy. mociGHuK. —

K.: AxkagemBunas, 2006.



