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MHBecTULMoHHON nonutukon YK «AJTbSIHC. BEHYYPHbIV BU3HEC» siBnsieTcs BNOXeHMWe
NEHEXHbIX CPeACTB YaCTHbIX WHBECTOPOB, BEHYYPHbIX MHBECTO
poB ;
BEHYYPHbIX (OOHA0B, BU3HEC-aHrenoB B LieHHble BymMary 1 oNn B yCTABHOW KanuTan
POCCUINCKMX

BEH4YYpPHbIX KOMMIaHWV

n

MHHOBALIMOHHbIX KOMMAaHUM

Ha «NOCEBHOM» («Seed»), «start-up» 1 «pacwmpeHme» («expansion») CTagmsax passmTus.

Ins ocywectenenns UHBECTULLMOHHOW MNOJIUTUKMU YK «AJTbSAHC. BEHYYPHbIV
BN3HEC» ponyckatoTcs nobble topuanyeckme n gomHaHcosble ycnosumsa Caenku,
pas3peleHHble OeNCTBYIOWMM 3akoHogaTenbCcTBoM Poccuinckon denepaunn.

WHBECTULIMOHHAY CTPATEI U4 - KoHuenuus

OcHoBblBasicb Ha TpeboBaHMAX BEHYYPHbIX UHBECTOPOB U MHBECTULLMOHHbIX poHoB B YK
«ANIbSHC. BEHYYPHbIN BU3HEC» paspaboTaHa KoHLenums

MHBECTULMOHHOW CTPATEINN

, CNy>alasi ocHoBow oTbopa NpoeKkToB Ans
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UWHBECTUpoOBaHUA

- 006bemM UHBECTULMI B OJHY BEHYYPHYO KOMNAHMWIO AONXEH HAXOAUTLCS B Npeaenax ot
5 no 100 MnH. pybnei

- OOXOOHOCTb MHBECTULMM OT OLHOW KOMMaHMM B 3aBUCMMOCTM OT ee CTaauu - B
ananasoHe oT 40% 0o 150% ronosbix

- obecneyeHne npvopuTeTa NHTEPECOB MHBECTOPOB Yepes3 AOCTUXEHNE BbICOKOIA
JOXOA4HOCTH MHBECTULMIA Npu
npveMIeMOM ypoOBHe pucka

- MAaHMpyeMblii CPOK BbIXO4aA U3 MHHOBALIMOHHOM KOMNaHuy - B cpefHeM oT 4 0o 5 net

- AmBepcrdrKaums UHBECTULMOHHOW NONMIUTUKM, MaKCUManbHblii 06 beM UHBECTUPOBAH
us B OQHY
oTpacnb unu busHec-HanpaBneHme He fONXeH npesblwath 40%

- OCHOBHOI 06 bEM UHBECTUPOBAHUSA OCYLIECTBNSETCS B BEHHYPHbIE KOMMNaHUM Ha
paHHel cTaaun pasBUTUS C exXeroaHbiM 060poToM He 6onee 10 MAH. pybnei Ha MOMEHT
nepBOro NpnobpeTeHnst akumii / oonei B yCTaBHOM KanuTtane

WHBECTULIMOHHASY CTPATEIUS - puBepcucukaums

«ANIbSHC. BEHYYPHbIN BU3HEC» nnaHupyeT ocylWecTBNATh MHBECTUPOBAHMNE 1 MPOEKTH
0e dMHaHCcUpoBaHue

BEHYYPHbIX NPOEKTOB CTaaun «seed», «start-up» n «expansion» B NPUMEPHOM OTHOLWEHUN
1:3:1 B jomHaHcoBOM BblpaxeHumn 1 3:3:1 B KONMYECTBEHHOM BbipaXeHUN.

JlaHHble NpuHUKMbI Cny>XXaTt OCHOBOW MHBECTULLMOHHOM cTpaTerum v ornpenensiowmnm
¢oakToOpOM Npu OopMy MPOBaHUN LieNein, Kputepmnes

MHBECTUpOBaHMNS

N CTPYKTYpbl NOPTHPENS BEHYYPHbIX MPOEKTOB.

CcTaaus KoMnaHmm WHBECTULUMN B OHY KOMMNaHMWIO, MNTH. B@H-BO NPOEKTOB, LWT.

«seed» 5-30 30 150
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«start-up» 30-60 30 90-100

«expansion» 60-100 10 40

UWHBECTULIMOHHASY NMOJIMTUKA - oOCHOBHbIE
NPUHLUMNBI

Mbl npunMeHseMm cneaywouwmne gonosIHNTENbHbie Kputepnmn NHBeCTUpoBaHUd B 3aBUCUMOCTU OT
cTtagnn BEH4YYpPHOro npoeKrTa.

«seed» ctagus:

- Cepbe3Hble Hay4Hble NCCNeaoBaHMs, NPOBOAMMbIE U3BECTHBIMU YHEHBIMM C XOPOLIMM
MOCNY>XXHbIM CMIUCKOM 1 PEKOMEHAALNSMM

- BO3MOXHOCTb 3alWMUTbl aBTOPCKMX NPaB 1 UHTENNEKTYanbHON COBCTBEHHOCTU

- HanMymne pokasaTenbCTB XU3HECNOCOOHOCTM NpeanaraemMol KoHuenumum yaywero
npoayKTa UM TEXHONOT NN

- 0XwuOaemblii NPOAYKT NN TEXHONMOMMS LONOXEHbl 06ecneynBaTtb CyLECTBEHHbIE
KOHKYPEHTHbIE MPEeNMyLLEeCTBa U KOMMEPYECKYIO BbIroay

- Hannymne peskoMe npoekTa unu busHec-nnaHa

- pasmep TpebyeMbix MHBECTULMIA AONXEH ObiTb Pa3yMHbIM 1 aAEKBATHbBIM PELIaEMON
3apave

«start-up» cTagus - Bce nepedncneHHble TpeboBaHnsa ans «seed», a Takxe:

- IOPUONYECKU 3alUULLEHHaa NHTeNNeKTyanbHas coGCTBEHHOCTb

- Hanmyme onbITHOro obpasua 1 getanbHoe onMcaHne TEXHONOrM U/MNK NepBble
npoaaxwu

- HanuMyne YacTUYHO MM NOJSTHOCTbIO CPOPMUPOBAHHO KOMaH bl NPOeKTa

- MepBOHayYabHble MHBECTULIMW CO CTOPOHbI KBANTMPULIMPOBAHHOIO MHBECTOPa UNi
6u3Hec-aHrena
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«expansion» ctagus:

- IOPUANYECKUN YUCTas CTPyKTypa busHeca

- HanMyne CUNbHOW IPUONYECKON 3alNTbl aBTOPCKUX NPaB U MHTENNeKTyanbHOM
cobCTBEHHOCTU

- Hannyne NepcneKkTUBHOro MHHOBALMOHHOIrO NPOAYKTa UNWU MHHOBALIMOHHOM TEXHONOr K
C NPVHUMMNMANbHO HOBBIMU TEXHUYECKUMUN XapaKTePUCTUKaMM U CyLEeCTBEHHbIMY
KOHKYPEHTHbLIMI NPenMyLLEeCcTBaMu

- KBanM@uUMpPOBaHHas n adppekTnBHaS BU3HEC-KOMaH4a BEHYYPHOro npoeKkTa

- YeTKWIA NNaH OencTBUA OO MOMEHTa «Bblxoga» («exit»)

- sicHasi nepcnekTnBa aKCNOHEHUManbHOro pocta 06 beMOB NpPoAax Ha NepcrnekTUBHbIX
PbIHKaXx

Ycnosua UHBECTUPOBAHUA

OcHOBHbIE yCNOBKS, NpeabABNSEMbIE K MHHOBALMOHHOM KOMIaHUM N CTPYKTYPUPOBAHMIO
cLenkn no UHBeCcTUpoBaH
uro ;

- MHHOBALIMOHHAs KOMMNaHWs NN BeH4YypHasi KoMnaHus y4pexeHa B doopme obuwecTtsa ¢
OrpaHNYeHHO OTBETCTBEHHOCTbIO NN aKLMOHEePHOro obuecTsa, C MOMEHTa permctpaumm
KOTOPOro, B COOTBETCTBME C 3aKOHOAaTenbCTBOM Poccuiickon denepaunm, 4O MOMEHTa
NPennoXeHUs 0 BK/IKOYEHWM ero LeHHbIX Bymar unv goner B ycTaBHOM Kanutane B COCTaB
nvyuiectea nHBecTopa nnn
BEHYYPHOro gooHaa npowno He bonee Tpex net

- MHHOBALMOHHOE MPEANPUATIE UNN BEHYYPHAS KOMMNaHUs OCyWeCTBNSET UK
npeanonaraeT OCyWeCcTBNATb BUAbI A€STENbHOCTU, COOTBETCTBYOWMNE
NPVOPUTETHLIM HAaNPaBNEHNSAM
VMHBECTUPOBAHNS
n
BEH4YYPHOro QoHaHCHPOBaHUS
YK «ANbSIHC. BEHYYPHbIN BU3HEC»

- MHHOBALMOHHOE NPeanpuaTMe NN BEH4YypHAas KOMNaHus NpuBnekaetT UHBECTULMM C
LeNbio NprMobpeTeHunsl, co3aaHusl, NPOn3BOACTBA, MPOAAXM M NPOOBUXEHNS KOMMEPYECKO
BEpPCUU

MHHOBALIMOHHOM

NPOAYKLMM NN YCNYTK
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- KJ/IIOYEBbIMU YHaCTHUKAMN (aKUNoHepamn) nHHOBaUMOHHOI O NPeanpusaTus NN BEHYypPHO
Vi KOMraHum
, Bnagewwmmmn onpeaeneHHon 4acTblo akuuin / oonemn B yCTaBHOM Kanutane
MHHOBALIMOHHOW KOMMaHum
, ABNAIOTCS HENoCpeaCcTBEHHO don3nyeckme nuua, Bxogsawmne B KoMaHay npoekra, T. e. nmua,
ABNSAOWNECH BnagenbLaMm aBTOPCKUX NpaB Ha pe3ynbTaTbl UHTENNEKTYyaNbHOM
NesATeNnbHOCTU, nexalme B OCHOBE
WHHOBAaLMOHHOM
TexXHonorum n busHec-mooenu
VHHOBALMOHHOI O NMpeanpusTns
n/unun ropuandeckme nuua, KOHTPOIMPYEMbIE KNIOYEBLIMU Y4aCTHUKaMU

- YCTaBHbIV Kanutan MHHOBAaUMOHHOIO NPeanpuaTus NN BeH4YYPHOW KOMNaHuy onnadyex
yyYacTHMKaMu (akumoHepamm) oblecTea B NONHOM 06 beMe, y4aCTHUKN HE UMEIOT
3a00/1XXEHHOCTW Mo onnarte ycTaBHOro kanutana nnm BHeCeHo A4ONONHNTENbHbIX BKNaO0B B
yCTasHbIM Kanutan
WHHOBAaLMOHHOV KOMMaHUu
, €CN1 HOE He NPenyCMOTPEHO yyYpeanTebHbIMU OOKYMEHTaMN
WHHOBAaLMOHHOV KOMMaHUu

- KJ/OYEBbIE Y4ACTHMKM NPoeKTa W/WNn lopuanyeckne nmua, KOHTPOINPYEMbIE KNOYEBbIMU
y4YacTHUKaMU, UMEOT TPYAO0BbIE U/MNK rpaX aaHCKO-NpaBoBble 4OroBOpPbI C WHHOBALIMOHH
bIM MPeanPUsITUEM
Unu opyrumm eé yyacTHuKamu, npegycMaTpusatowme nepeaady npae Ha pesynbTaTbl
NHTENNEeKTyanbHON COBCTBEHHOCTM, Nexatlime B OCHoBe bM3Hec-MoOenu, B Nonbay
WHHOBALIMOHHOW KOMMaHum

- MHHOBALMOHHOE MPeAnpuaTne VNN BeH4ypHas KoMrnaHus BnageeT npaBamMm Ha
pe3ynbTaTbl MHTENNEKTYanbHOM OeATENbHOCTU B HEOOXOAMMOM M [OCTATOYHOM 06 beme Ans
3aKOHHOr0 NCMONb30BaHUS WHH
OBaLMOHHOM

TEeXHONOrnn, 3asiBNEHHON B

UHBECTULLMUOHHOM

NpoeKkTe, Npy opraHM3aunumn NPoM3BoOACTBA 1 peann3aumm NpoayKunmM Nam yecnyr Kak Ha
Tepputopumn Poccuickon denepaunn, Tak U Ha TEPPUTOPUN UHBIX FOCYNAPCTB, €CNN 3TO
npeaycMoTPEeHO

UHBECTULLMOHHbIM

NPOEKTOM

- VIMYLIECTBO M UMYLLECTBEHHbIE NpaBa MHHOBALMOHHOM KOMMaHuM, BKNo4asi 06 beKThl
MHTENNEeKTyanbHON COBCTBEHHOCTU, @ Tak>Xe akumun / 4O B yCTABHOM KanuTtane KoMnaHum
cB06OAHbI OT Kakmx-nnbo apecToB, OrpaHn4eHnin, 06peMeHeHWin, 3aNoros, NPas yaepXXaHus,
OMUMOHOB, MHTEPECOB KPEAMTOPOB, NPaB Ha NOKYMKY, MPENMYLLECTBEHHbIX MPaB UM UHbIX
aHanorn4yHbIx Npa., 0653aTeNbCTB, UCKOB NN TpeboBaHWiA, NpaB TPETbUX NNLL, HE YHTEHHbIX 1
HEe OMnMcaHHbIX B Npeanaraemon cTpyktype Coenku
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- HWKTO M3 y4aCTHNKOB (aKLI,I/IOHGDOB) MHHOBALUMOHHOIo npenanpusarnsga nnn BeH’-Iy,DHOI/IV
KoMriaHun He
nonasan 3asB/ieHUA O CBOEM BbIxo4e 13 cocTasa y4aCTHMKOB KOMNaHunn n/mnu BbiNnnaTe UM
OEenCcTBUTENbHON CTOMMOCTW 00NN B yCTaBHOM Kanumtane KoMnaHumn

- yCTaB MHHOBALIMOHHOIO MPEeAnpusaTIs Ha MOMEHT 3akntodeHns Coenkm cooepXxmT
NONOXEHUs, NpeaycMaTtprBatome orpaHnYeHe npae Bbixo4a U3 CocTaBa y4acTHMKOB
(aKumMoHepoB) WHHOBALIMOHHOI O MPEeAnpusTUs

- HWKTO M3 YHaCTHWUKOB (aKLUMOHEPOB) MHHOBALMOHHOM KOMIaHUMN HE NMEET
LOMONHUTENbHbIX / cneumnanbHbIX NpaB W/nnmn 06s3aHHOCTEN B OTHOLWEHUN
WHHOBALIMOHHOW KOMaHun
, MOMUMO NPSIMO YKa3aHHbIX B yCTaBe
WHHOBALIMOHHOW KOMaHun

- MHHOBALMOHHAS KOMMNaH1s SBNSeTCs OeACTBYIOWMM IOPUAMYECKUM NINLIOM Ha
TeppuTopum Poccuitickoin depepaunm 1 He HAX0AMTCS B NPOLIECCE PeopraHmn3aumm,
nukBuaaunm nnm 6aHKpPoTCTBAa, MHHOBALIMOHHOW KOMMaHnew
N/VNN KOMNETEHTHbLIMU OpraHamMn He NPUHUMANNCb PELWEeHNs O PeopraHn3aunn, NMKBNOaUNm
nnm 6aHKpPOTCTBE
WHHOBALIMOHHOW KOMMaHun

- B OTHOLWEHUN eaNHONNYHOIO UCMONHNUTENbHOrO OpraHa, ero 3aMecTuTeneit, rnaBHoro
byxrantepa v VHbIX UL, HaAeNeHHbIX NPaBOM NMOAMNCA OT UMEHU WHHOBALIMOHHOM
KoMraHum ,
OTCYTCTBYIOT (0akTbl COBEPLIEHNSI UMN NPECTYNNEHNIA B Cddepe 3KOHOMUKU

- MHHOBALMOHHOE MPenrnpuUITUe NNN BEHYYPHAas KOMNaHWs He NMeeT 3aA0/1KEeHHOCTEN
WNN MHbIX 0653aTeNbCTB, KPOMEe 3a40/1XKEHHOCTEN U 0653aTeNbCTB, OTPaAXEHHbIX B
hUHAHCOBOW 1 ByxranTepckol OTYETHOCTM 1 NPeACTaBNEeHHbIX B
MHBECTULLMOHHOM
npoekTe

- BblpyyYKa MHHOBALMOHHOM KOMMNaHny No faHHbIM ByXranTepckoin OTYETHOCTH 3a
nocnenHve 4 keapTana, npellwecTeyowWwme garte npensioxXeHns o0 BKII0YEeHUN akumim / gonein
yCTaBHOro kanutana obwecTsa B COCTaB MMyLLECTBA BEHYYPHOro cooHaa nnm
nHBecTopa
, He fonxHa npesblwatb 10 MAH. pybne

- MHHOBALMOHHAS KOMNAaHWs N €e Y4aCTHUKM (aKLMOHEepbl) He SBNSIOTCS NOPYyYUTENSIMU MO
KaknM-nmbo obsi3aTenbCTBaM, He Y4TEHHBIM 1 HE ONMUCAHHBLIM B NpeanaraeMor CTPyKType
Coenku nmbo WMHHOBALMOHHAS KOMIMaHUsl N €€ YHaCTHUKM
(aKumoHepbl) NpeacTaBunM NONHY MHOpPMaLMio 060 Bcex cBoMx 06513aTenbCTBax,
BO3HUKAOWMX N3 [OrOBOPOB MOPYYUTENbCTBA

- UWHHOBaUWOHHAas KomMriaHuns n ee y4aCTHUKN (aKLI,I/IOHepr) HE ABNAKTCA OTBETHMKAMU B
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cynebHbIx npoueccax, nmbo WMHHOBALIMOHHAS KOMMNaHUs N ee
YYaCTHMKM (aKLMOHEPbI) MPEeACTaBMM NOMHYI0 MHAPOPMaUMIO O doakTax yyacTusi B CyaebHbIx
npoLieccax B Ka4ecTBe OTBETHMKA

- B MHHOBALMOHHOV KOMMNaHny MOTyT peann3oBbiBaTbCA UK NNAHUPYIOTCS K peanusauunm
B OnpefneneHHbI CPOK Mepbl MO COXPaHEHMIO K/TIOYEBOro nepcoHana, HanpuMep onuMoHHbIE U
WNHble MOTUBALMOHHbBIE NPOrpamMMbl, yCTAHOBNEHWE 3arnpeTta Ha KOHKYPEHLMIO rnpu
yBO/NIbHEHUN, NPOrpamMMa KOHPMOEeHUNanbHOCT 1 T.4.

- YYaCTHWKM (aKLMOHEepbl) MHHOBALIMOHHOM KOMNIaHU/ MOTYT B35iTb Ha cebs
0653aTenbCTBO HE NPOAABaTh U HE OTHYXAaTb KakuM-nnbo o6pa3om npuHagnexaiyme um
akuuu / oonv B yCTaBHOM Kanurtane
WHHOBAaLMOHHOV KOMMaHUu
6e3 cornacus
nHBecropa
B Te4YeHue onpeaeneHHoro nepmoaa ¢ MoMeHTa coseplueHns Caoenku

- Mpv Npogaxe MHBECTOPOM, MPUHAANEXAWNX EMY aKLWA / 4ONE B yCTaBHOM Kanutane u
HHOBaLMOHHOV KOMMaHu
TPEeTbUM nnuam,
VHBECTOP
MOXET MMETb NPeaycCMOTPEHHOE COrNalleHNneM Y4aCTHUKOB NPaBo NPUHY X AEHNS Y4aCTHUKOB
VHHOBAaLMOHHOW KOMMaHun
K npooaxe nx akuuin / ponen B ycTtaBHOM Kanutane KoMnaHum TpeTbyM nuuam, npu aTom
y4YacCTHMKM (aKumoHepbl) 6y ayT MMeTb NpPaBo NPUOPUTETHOrO BbiKyna akuuii / nonei
VWHHOBALIMOHHOM KOMMaHUn
, IpYHagnexatwmx
UHBECTOPY
Mo UeHe, NpeanoXeHHON TPeTbUMK NnLaMm NPonopLmMOHanbHO NpuHagneXxawmm y4acTHUKaM
(akumoHepam) nonam / akumam

- Mpv npogaxe yyacTHUKamu (aKunmoHepammn) MHHOBALIMOHHOM KOMIMaHUY CBONX akLWiA /
fonen TpeTbuM nuuam
VHBECTOp
MOXeT UMeTb NPeayCMOTPEHHOE COrnaweHneM y4acTHMKOB (aKLIMOHEPOB) NPaBo COBMECTHOM
npoAaxu npuHagnexatmx
nHBecTopy
akuwin / ponen B ycTaBHOM kanurane
WHHOBAaLMOHHOV KOMMaHuu

- YYaCTHUKW (aKUMOHEpPbl) MHHOBALMOHHOV KOMMNaHn1 MOTYT UMETb NPeayCcMOTPEHHOE
cornalwleHmeM y4aCTHUKOB NpaBo BbiKyrna akumin / gonm
nHBecrtopa
B yCTaBHOM Kanutane
VHHOBAaLMOHHOW KOMMaHun
He paHee, YeM B OnpeaefieHHblil nepnon BpeMeHn nocne aatbl NpuobpeTeHns akuuii / oonew B
yCTaBHOM KanuTtane obuectea
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WHBECTOPOM
NN NPU NHbIX YCNOBUSIX, COMTAacOBaHHbIX CTOPOHaMM npu coBeplueHmnn Caenkm

UWHBECTULUNOHHAS NOJIMTUKA - Hawue
BO3HarpaxaeHue

YK «ANbSAHC. BEHUYPHbIV BU3HEC» opranusyeT BeH4ypHOe QoMHAHCMPOBaHUE B OOMEH
Ha YacTb akLUMiA UM OO0 B yCTABHOM Kanutane
BEHYYPHOU KOMMaHuu

KonnyecTtBo nepenaBaemMbiX HaM akLMn UNn 0ONS B yCTABHOM Kanutane onpenensercs Ha
OCHOBE TeKyLlei cnpaBenMBo CTOMMOCTUN BEHYYPHOM KOMNaHum, HeobxoammMoro o6bema UH
BeCTULUA

N PUCKOB, KOTOPbIE Mbl MPUHMMAEM OpraHn3ys (pMHaHcupoBaHue.

Kpome Toro, Hawe cpuHaHcMpoBaHne npeanonaraeT Hawe y4acTue B CTpaTernyeckom
PYKOBOACTBE U yrpaBneHnn BU3HeCoM, a Takxe paa ApYyrux BaXHbIX OYHKUWA ons
LOCTUXEHNS pe3ynbTara.

KOHerTHbIe ycnosmsa UHBECTUPOBAHUSA, CTPYKTYypa 1 ycnosus NHBECTUUMOHHON Caenku
BCerna yHukanbHbl 1 tHONBMAOYyanbHbI.
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