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AHHOTANMA

Kypc «lHCTpyMEHTBI BEeHIypHOTO HHBECTHPOBAHHS U SKOHOMHKA BEHUYPHOIH OTpaciIiy IMOCBSIIEH OCHOBHBIM
NPUHINIAM  3aKJIIOYEHHS WHBECTUIMOHHBIX CHEJIOK C BBICOKOTEXHOJOTHMYHBIMM KOMHAHUSAMH U
HYKOHOMHYECKHM H YIPABJICHUYECKUM KPHTEPHUSM YCHEITHOCTH TAKHX WHBECTUIMNA. DTH MPUHIIMIIBI 3a9aCTYIO
SBJISIIOTCS. CTIEU(DUIECKUMHU JUIsI BEHUYPHBIX MHBECTHUIMH, KaK W HAaOOp yCIOBUH CHENOK U KPUTEpHUEB
MHBECTUIIMOHHOW IPUBJICKATEIBHOCTH KOMIIaHWA. B mpomecce u3ydeHHs mporpaMmsbl (akylibraTHBa Y
ciymareneil Oyzner BbIpabOTaH MOAXOA K OLIEHKE TAKOW WHBECTHUIMOHHOM NMPHUBICKATEIBHOCTH, UMHU TaKXe
OyZmeT OCBOEH WHCTPYMEHTApHWil Ul aHalIM3a OTICIbHBIX WHBECTUIIMOHHBIX BO3MOXKHOCTEH B KOHTEKCTE
o011elt SJKOHOMHUKH BEHUYPHOTO )OHA WIIH CEMEHHOTO oduca.

1. lean u 3apa4n

Henp AucoMnInHBI
Llens ¢akynpratiBa — cOpMUPOBaTH y 00YyHAIOIIMXCS NOHMMAHHE MPHUHIUIIOB U JIOTUKU TPUHATHUS
WHBECTHULMOHHBIX PELICHUH MPH OCYLIECTBICHHH BBICOKOPHUCKOBAHHBIX (BEHUYPHBIX) MHBECTHLIUHN B
KOMITAaHUM ¥ TPOEKThI, a TaKKe O3HAKOMHUTh HMX C Hamboliee pPacHpOCTPAHEHHBIMU CLEHAPHIMU
[TOCTUHBECTULIMOHHOTO Pa3BUTHUS KOMIIAaHUM.
JlycuuIirHa mo3BOJIMT CPOPMUPOBATH Y CTYACHTOB IIPAKTUYECKUE HABBIKH, HEOOXOAUMBIE AJIs1 paOOTHI
B MHBECTHIMOHHBIX (DOH]aX, NHHOBALIMOHHBIX CTPYKTYpax KOMIAHUH U TOCYAapCTBa.

3agauu AU CHUILIHHBI

3ajauaMy  JUCLUIUIMHBL ~ SIBIsgeTCs  (QOpMHUpOBaHME y  OOYyYalOIIUXCSl IpEeACTaBICHHH 00
MHCTPYMEHTApUH BEHUYPHOTO MHBECTHPOBAHMS, €TO OTIMUYUTEIBHBIX OCOOEHHOCTSAX MO CPAaBHEHUIO C
JOPYTUMH BUJAMH MIPSIMBIX WHBECTHIIUH.

2. Ilepeyens opMupyeMBbIX KOMIIETeH M

OcBocHue AUCHUIIJIMHBI HAIIPABJICHO Ha (bOpMI/IpOBaHI/Ie (W1 ($91474:0)11170,€ KOMHGTGHL[I/Iﬁi

Ko 1 HanmMeHOBaHKE KOMIIETEHINH WNnaukaTtopsl JOCTHKEHHUS] KOMIIETEHIIUN
YK-1.3 Pa3pabarsiBaeT CTpaTeruo JOCTHKEHUS
VYK-1 CriocoGeH oCyecTBISATh KpUTHUECKUN — |[TOCTaBIEHHOH IENIM  Kak IOCJIEA0BaTeIbHOCTh IIaroB,
aHaJM3 MPOOIEMHBIX CUTYyalluii Ha OCHOBE NpeaBUAS PE3YJbTaT KaXIOro M3 HUX U OLEHUBAas HX
CHUCTEMHOTO TIOAX0/1a, BhIpadaThIBaTh BIMSIHUE Ha  BHEIIHEE  OKPYXEHHE  IUIAHUPYEMOM
CTpaTeruto AeUCTBUM NEeSITEeIbHOCTH M Ha B3aMMOOTHOLICHHS YYAaCTHHKOB 3TOM
JeSITeIbHOCTU
OIIK-2 CriocobeH ¢opMynupoBaTh 3a/1a49u OIIK-2.4 [ToanMaeT MeXAUCIUILTHHAPHBIE CBSI3U B 001aCTH
pa3paboTKU U BHEJPEHUSI HOBOW HAYKOEMKOHW  |HAYKOEMKHMX TEXHOJOTHA ¥ DKOHOMHKH WHHOBAIMHA H
MPOAYKIUHN U 00OCHOBBIBATH METOIBI MX cnocobeH HMX  NPUMEHITh [pH  pEIIeHHH  3a1ady
pelieHus npodeccuoHaIbHON 1S TeTbHOCTH
OIIK-6 CriocobeH pa3pabaThiBaTh OIIK-6.1 Criocoben OIICHUBATh aKTyaJbHOCTb
MPAKTUYECKUE PEKOMEHIALNH T10 IUTAHUPYEMBIX HCCIEIOBAaHUM M pa3paboToK B 0OJIACTH
UCIIOJIb30BaHUIO KAUECTBEHHbIX U HAayKOEMKHX TEXHOJIOTMI M SKOHOMHUKU HHHOBALMM U HX
KOJIMUECTBEHHBIX PE3YJIbTATOB HAYYHBIX MPAKTUYECKYIO0 3HAYUMOCTD
UCCJICI0BAaHUM, [IPOEKTHO-MHHOBALIMOHHBIX
pa3paboToK, aHanKu3a COOPAHHBIX TaHHBIX

3. IlepeyeHb MIIAHMPYEMBIX Pe3yJIbTATOB 00y4YEeHHS 110 AMCHUILINHE (MOXY.II0)

B pesynbrare 0cBOHHS AUCLUIIMHBI 00y4aIOIINecs JOIKHbBI

3HaTh:
- BUJIbl OCHOBHBIX MHCTPYMEHTOB BEHUYPHOI'O HHBECTUPOBAHUS U Pa3INUUsI MEXKAY HUMU;
- IPUHLUIBI KOPHOPATUBHOTO YIPABICHUS B KOMIIAHWHU, MOJMYYHMBIIEH BEHUYPHbIE MHBECTHLUHU OT
WHCTUTYLIHOHAJIbHBIX HHBECTOPOB;
- JIOTUKY TPUHATHS YKOHOMHYECKHX U (PMHAHCOBBIX PEIICHUI B paMKax pa3BUTHs KOMIIAHWUU IOCIE
[IPUBJICUEHYSI BEHUYPHBIX UHBECTHLIUH.

YMETb:



- COCTaBJISITh CIIMCKH OCHOBHBIX YCIOBHII HMHBecTHpoBaHHUsS (term sheets) ¢ mompaBkoil Ha
BBIOpaHHBIN HHCTPYMEHT HHBECTHUITH;

—  aHaJIM3UPOBaTh YCIIOBUS HMHBECTHLIIMHA B pa3pe3e HAIU4YMsS Y Pa3IUYHBIX CTOPOH CHENIKH IIpasB,
HEOOXOAMMBIX JUIS CYILIECTBEHHOT'O BIMSHUS Ha JaJIbHEHIee pa3BUTHE KOMIIAHHUH;

—  [POBOOUTH aHAJIU3 SKOHOMHMYECKOH LEIecOOOPa3sHOCTH M HKOHOMUYECKOTO pe3yjbraTa IOHCKa
MOKYTIaTe sl Ha aKIUH (IO, JOJIT) KOMIIAHUHM, IPUHAAJIEKAIIEe BEHUYPHOMY UHBECTODY.

BIIAJIETh:
— HaBbIKAMM KPUTHYECKOH OLIEHKU YCJIOBUN BEHUYPHOTO MHBECTHPOBAHUSL.

4. Conep:xkanne TMCUMIIMHBI (MOAYJIs1), CTPYKTYPHMPOBAaHHOE 1O TeMaM (pa3jesiaM) ¢ yKazaHueM
OTBEJE€HHOI'0 HA HUX KOJIMYeCTBA aKaJeMHYeCKUX YacOB 1 BH/I0B YUeOHbIX 3aHATHH

4.1. Paznenbl nuctMIiInHbl (MOIYJIS) M TPYAOEMKOCTH IO BUAAM yUEOHBIX 3aHATHH

TpymoeMKOCTb 10 BHJAM Y4eOHBIX 3aHATHH, BKIIIOUAs
CaMOCTOATENIbHYIO padoTy, Jac.
Ne Tema (pa3znen) AMCUUTUIMHBL
Camocr.
Jlextiun | Cemunapsr | JlaGopat. paGoOThI
pabora
WHucTpyMeHTH BEHUYPHOI'O
1 MHBECTUPOBAHUSA u HpaKTHYECKUE 5 5 15
cooOpakeHMs UX IPUMEHEHUS
MexaHu3MbI MOCTUHBECTULIHOHHOTO
2 KOPIIOPAaTUBHOTO yIIpaBiIeHUs B 3 3 5
KOMITAaHUH
3 OKOHOMMKA BEHUYPHOH MHBECTHLIUU AJIS ) ) 5
OCHOBATeJe KOMIIAaHUH U HHBECTOPOB
Hroro yacos 10 10 25
Iloaroroska k sKk3aMeHy 0 gac.
Oobmas TpynoEMKOCTb 45 vac., 1 3au.ex.

4.2. Cogpep:xaHue OUCHUILTUHBI (MOIYJIsl), CTPYKTYpUPOBAHHOE 110 TeMaM (paszeiam)
Cemectp: 3 (Ocennuii)
1. MHCTpYMEHTBI BEHUYPHOI'O HHBECTUPOBAHMS U IPAKTUYECKUE COOOPAKEHUS NX IPUMEHEHHUS

Jlexus 1.1. SAFE - uHCTpYMEHT MHBECTHPOBAHUS Ha PAHHUX CTaIUsX.

OCHOBHBIE BOTIPOCHI:

Ucropus BozaukHOBeHUs B Y Combinator

OcHoBHBIE TapaMeTPbl HHCTPYMEHTa (pre/postmoney cap, discount rate, liquidation trigger)
Korna myunie Bcero npuMeHsATs HHCTPYMEHT.

UeM OH BBITOZICH/HEBBITOACH HHBECTODY.

UeM OH BBITOZICH/HEBBITOZICH CTapTaIly.

R S

. OcHOBHBIE OIIMOKH B IPUMEHEHUN HHCTPYMEHTA.

Jlexus 1.2. Convertible Note - nHCTpyMeHT OpHIK-UHBECTHPOBAHUSL.
OCHOBHBIE BOTIPOCHI:

1. HMcropusi BOSHUKHOBEHHSI/pAaCIPOCTPAHECHHUS.



2. OcHoBHBIE MmapaMmeTpbl MHCTpyMeHTa (interest, maturity date, qualified fundraising event,
discount rate, valuation cap).

3. Koraa my4ie Bcero NpuMEHSITh HHCTPYMEHT.

4. YeM OH BBITOJICH/HEBBITOJICH HHBECTOPY.

5. UeMm OH BBITOJICH/HEBBITOICH CTapTAIlLy.

6. OcHOBHBIE OIIMOKY B IPUMEHEHUN HHCTPYMEHTA.

Jlexus 1.3. Preferred Shares - kiaccuuecknii MHCTpYMEHT BEHUYPHOTO equity HHBECTHPOBAHUS.
OCHOBHBIE BOTIPOCHI:

1. Yo o3nauaet Preferred. Kakue ocHOBHbIE MPUBUIIETHHN AIOT TAKUE aKLIUU.

2. O030p OCHOBHBIX JAONONHUTENbHBIX npuBmieruii preferred akuuit (liquidation preference,
pre-emption, right of first refusal, tag along, drag along, anti-dilution).

3. Korna ny4iire Bcero npuMeHATbh HHCTPYMEHT.

4. YeM OH BBITOICH/HEBBITOIEH HHBECTOPY.

5. UeMm OH BBITOJICH/HEBBITOJICH CTapTaIly.

6. OcHOBHBIE OIIMOKY B IPUMEHEHUH HHCTPYMEHTA.

[Mpaktuyeckoe 3anstue 1.1. Pazpaborka Term Sheet. Ilenb 3ansrus — [IpakTuueckoe nMpruMeHEHUE
MONy4YeHHbIX 3HaHuil. Pesynbrar 3anstua — OopmupoBaHMe NPEACTABICHHE O PpEATbHOM
COZIEpKaHUU UM CMBICIIOBOM HAIOJIHEHUH JOKYMEHTOB 00 OCHOBHBIX YCIOBHSAX BEHUYPHOTO
unBectupoBannd. ®opma mposBeaeHus: — CeMuHap: KOJJIEKTUBHBIN pa300p peanbHOro OnuzHec-keiica
B (hopmare TpynmnoBoit paboThI.

2. MexaHu3Mbl IOCTUHBECTULIMOHHOTO KOPIIOPAaTUBHOI'O YIIPABJICHUS B KOMIIAHUU

Jlexnus 2.1: OcHOBHBIE IPUHIIMIIBI U TIOHATHS KOPIIOPATUBHOTO YIPABICHUSI.

OcHOBHBIE BOIIPOCHI:

1. Coser JlupexTopoB u ero reserved matters.

2. CoOpanne AKITMOHEPOB U ero reserved matters.

Jlexuusa 2.2: OcHOBHBIE BOIIPOCHI, KOTOPHIE Ha NpakTuke pemaet CoseT JupexTopos.
OcHOBHBIE BOIIPOCHI:

1. HoBble HHBECTUIIMOHHBIE PayHIBI.

2. Haiim kiTroueBoro nepcoHana.

3. OuHaHCHpOBaHHUE MEPCIEKTUBHBIX HAIIPABIECHUH.

4. OnuMoHHBIN M.

Jlexuusa 2.3: HoBbIi MHBECTULIMOHHBIN payH]I U CBSI3aHHBIE C HUM KOPIIOPAaTHUBHBIE MTPOLIECCHI.
OcHOBHBIE BOIIPOCHI:

1. OueHka KOMIIaHUH.

Juckyccus o moTpeOHOCTH B (PHMHAHCHPOBAHNUH.

YcnoBust U1 HOBOTO MHBEcTOpa U term sheet. Brimyck HoBol cepuu Preferred aknuii.
[pakruueckue 3hdextsl pre-emption, right of first refusal u anti-dilution.

[Monsitre major investors.

kv

[Tpaktuueckoe 3anstre 2.1. [IpuHsATHE pelieHHs O HOBOM MHBECTHIIMOHHOM payHJIIE B KOMIIQHUH:
OusHec-urpa.

Henp 3amatus — IlpakTHdeckoe IIPUMEHEHHME IIOJNYYEHHBIX 3HaHMU. Pesynbrar 3aHaTus —
3akperuieHne NOHMMaHHuS OCOOeHHOCTEH KoprmopaTHBHOrO ympasieHus. Popma mnpoBerneHus —
CeMuHap: KOJIEKTUBHBIN pa30op peanbHOro On3Hec-Kelica B opMaTe rpymninoBoi paboTHI.

3. DKOHOMUKA BEHUYpHOM MHBECTULIMU JJIs1 OCHOBATEJIEH KOMIIAHUU U HHBECTOPOB

Jlexnust 3.1: OnHa noprdenbHas KOMIaHHS B KOHTEKCTE BCero noprdens GoHa.
OcHOBHBIE BOIIPOCHI:

1. Anmomupyembslii KaruTaml.

2. DxoHoMuveckuit 3(h(deKT OT mpo-para u Cyneprnpo-paTa HHBECTUIIHH.

3. IRR unBectunmuu u ero cBszu ¢ IRR ¢onya.



4. Crnucanwus, 4eMITMOHbI 1 uX BiusHUe Ha IRR donpa.
Jlexnusa 3.2: Kak nmpoucxoaut co3ganne akIMOHEPHONH CTOUMOCTH.
OcHOBHBIE BOIIPOCHI:

1. OueHka KamuTajlla KOMIIAaHUM Ha pa3HBIX CTaAMAX pa3BUTHS U payHIaX WHBECTHPOBAHUS:
3aKOHOMEPHOCTH, CTAaTUCTHKA Y JTyUYIIHE MPAKTUKH.

2. CKOpOCTb pacxoI0BaHHs KallUTaJIa M €ro BIUSHIE Ha YKOHOMHKY WHBECTHUIHH.

3. IOnut-3x0HOMUKa: ocHoBHBIe moHsATUsA (LTV, CAC, churn, revenue per contract, revenue per
client).

4. BnusiHME IOHUT-3KOHOMHKH Ha (PUHAHCHI cTapTana (BbIpyYKa, TEMIIbl POCTA, KAITUTAIN3ALNA).
Jlexnus 3.3: DkOHOMHUKA BBIXOI0B U3 MHBECTULMH.

OcHOBHBIE BOIIPOCHI:

1. Korna BBIXOAUTH ¥ KOMY 3TO BBITOHO/HEBBITOHO.

2. Kakue ObIBarOT BUBI NpOJaXu akTHBOB (exit’oB) momumo PO u mpojaxku crparermueckomy
uHBectopy. ClieHapHH, IPH KOTOPBIX ¢ HUMU TPUXOIUTCS CTAIKUBATHCS Ha IMIPAKTUKE.

3. PazgeneHue OeHEKHBIX IMOTOKOB MPH MpOAa)Xe akTWUBa: Bompockl liquidation preference, carried
interest, advisory fees, placement fees u HamorooGIoKeHMsI.

5. Onucanue MaTepuaJIbHO-TeXHHYECKOH 0a3bl, HeOOXOIMMON AJI5l OCYLIeCTBJIECHHS 00pa30BaTEJILHOIO
npouecca 1no JUCHUILInHE (MOIYJII0)

Jnst mpoBenieHus 3aHATHI HEOOXOIMM KOMITBIOTEPHBIH KJIacC C MPEAyCTaHOBICHHBIM JINIICH3NOHHBIM
nporpammHbIM obecrieuenuem MS Excel, SPSS, StatPro

6.IlepeyeHnb pekoMeHyeMOii TUTEPATyPhI

OcHoBHas nuTeparypa

1.

Benuypnslii MeHemxMeHT, yueOHoe nmocobue / E. M. Porosa, E. A. Tkauenko, 3. A. ®usikcens. —

Mocksa, Beicmas mkomna sxkoHomuku, 2011.— URL: https://e.lanbook.com/book/66076 (nara
obpamenns: 21.04.2021). - INoxusrii Texct (Pexxum gocryna : u3 cetu MOTU / Yranennslit noctym)

1.

WnnoBanmonHslii 6usHec. BenuypHoe u Ou3Hec-anrensckoe naBectuposanue [Texcr] / A. U.

Kamupun, A. C. CemeHOB ; Akaj. HApOJHOTO X03-Ba Npu nmpaButensctse PO - M.Jleno,2010

JomnonHurensHas aureparypa

1.

WunoBanmonHbIl 6u3Hec. BenuypHoe u Ou3Hec-aHTebckoe nHBecTupoBanue [Teker] / A. H.

Kammupun, A. C. CemeHOB ; AKaJ. HAPOAHOTO X03-Ba Mpu npasutenbeTse PO - M. Jleno,2010

3.

Kypc nexnuuii «BeHuypHbIi Kanutam» 1. 3. H. mpodeccopa I'Y BIID Poguonosa 1. U

7. llepedyeHn pecypcoB HH(POPMANMOHHO-TEJIEKOMMYHUKAIMOHHOI ceTH ""UHTepHET", HEOOXOTUMBIX
JJI51 OCBOEHHSI TUCIMIIJIMHBI (MOTYJIs)

1. Venture Capital and the Finance of Innovation, Andrew Metrick, Ayako Yasuda; Wiley, 2010.
2. The business of venture capital, Mahendra Ramsinghani; Wiley, 2014.

3. Kypc nexuuit « BendaypHslii karutam 1. 3. H. ipodeccopa ['Y BIID Pognonora U. 1

4. EVCA or4etsl u cTaniapTthl http://www.evca.eu/about-evca/professional-standards/

5.
6
7
8
9.
1

WHCTUTYT YacTHBIX HHBECTOPOB: OTUETHI, CTaHAapTHI https://ilpa.org/

. NVCA oruetst u crangaptsl https://nvca.org/
. Oruetnt Pitch Book https://pitchbook.com/
. Anamutrueckue coopuuku PABU http://www.rvca.ru/rus/resource/library/rvca-yearbook/

Amnanuruka u uccienosanust PBK https://www.rvc.ru/analytics/

0. HaBuratop Money Tree https://www.pwc.ru/en/publications/moneytree2016.html

8. IlepeyeHb HHPOPMANMOHHBIX TEXHOJIOTHIi, HCIIOJIb3yeMbIX NPH OCYLIECTBICHUU 00pPa30BaTeJIbHOIO0
npouecca o JHCHUIIMHEe (MOIYJII0), BKJII0YAs NepedeHb He00X0AUMOro NpOrpaMMHOro odecrnedyeHunst
¥ MH(POPMAIHOHHBIX CIIPABOYHBIX CHCTeM (IPH HEOOXOAUMOCTH)



Jliist mpoBeieHus 3aHATHI B 00pa30BaTEILHOM IIPOIIECCE UCTIONB3YIOTCS NH(POPMAIIMOHHBIE CUCTEMBI
JUTSL OpPTaHU3aIluH B3aUMOJICHCTBHS ¢ 00YYarOIIMMUCSI TOCPEACTBOM BUICOKOH(DEPEHIICBA3H, CKaIIa,
KOMITHIOTEPHOE TECTHPOBaHME, TUCTAHITMOHHEIEC 3aHATHS, BeOnHAphI, Zoom ,Telegram

9. MeToauyeckue yKazaHusi AJis1 00y4arOLIMXCs 10 OCBOCHUIO U CHUIIMHBI (MOIYJIs1)

JUis Hauaydlllero yCBOEHHUS MaTepualla CTYAEHT IOJDKEH I10CEIlaTh JEKLHOHHBbIE U IPaKTU4YECKHE
3aHATUS, YTO OyAET CIIOCOOCTBOBATh MOCTETICHHOMY HAKOIUICHUIO 3HAHWH, MAaKCUMaJIbHOMY Pa3BUTHIO
yMeHHH ¥ HaBbIKOB. Kpome TOro, CTyZeHT 00si3aH BBINOJHATH BCE BUABI CaMOCTOSTEIbHONW pabOTHI.
IIpn moaroTroBke K MNPaKkTUYECKUM 3aHATHAM CTYAEHT TOTOBHUT TE€MBI M BOIPOCHL, B TOM YHCIE
BBIHOCHMBIE Ha CaMOCTOSATEIHOE H3y4YeHHE, NMPH HEOOXOIUMOCTH COCTABISIET KOHCIIEKT, TE3HCHI
JOKIIaa.

[loaroroBka K ayIMTOPHBIM 3aHATHSAM IMPEAIONAraeT M3y4YeHHUE TEKCTOB JICKIHH, a TakKe WM3JaHHM,
BXOIISIIIMX B CHHCKHM OCHOBHOH M JIOTIOJIHWUTENLHOW JuTeparyphl. [IpopaOboTKy MaTepualloB JIEKIIUH
1eJIecoo0pa3Ho OCYIIECTBIATh B TeueHue 2 — 3- X mHed mocne e€ mpoeneHus. C 3TOH IEenbio
HEOOXOAMMO TMPOCMOTPETh 3aMCH W BHUMATEILHO H3YYUTh KIIFOUEBBIC CJIOBA TEMbI 3aHSTUS.
OTnenbHBIE TEMBI Kypca MpeanoaraioT JOMOIHUTEIBbHYIO TPOPadOTKy MaTepuaa, 10paboTKy JISKIUH,
COCTaBJIeHHE KOHCIMEKTOB. [Ipu MOArOTOBKE K 3aHATHSAM TIPENONABaTeNlb MOXET PEKOMEHJO0BaTh
00ydJamuMcsl TpEeIBAPUTEIbHOE H3YUYCHHE MarepuajoB MEPUOAUYECKUX H3AaHWH, a TakKKe
MIOJITOTOBKY MPUMEPOB U3 MPAKTHKHU.

[Tporpamma (hakynbTaTHBa MMEET SIPKO BBIPAKCHHBIX MPAKTHUECKHH XapakTep, W JUIS €€ OCBOCHUS
KpaiiHe PEKOMEHIYeTCsl Kak MOYKHO TITyO)Ke TIOTPY3UThCS B TEMY PEalibHBIX BEHUYPHBIX WHBECTUIHNA 1
UCTOPUI pa3BUTHS KOHKPETHBIX KOMIAHHMH. [ljsi 9TOro momMmMmo oOpaimieHHs K MHOTOYHCICHHBIM
aHAJMTUYECKUM pecypcaM ceTH MHTEepHeT Takke HEOOXOAUMO MOTPY3UTHCS B MHPOPMAIIMOHHOE TTOJIe
KOHKPETHBIX  JIIOACH,  SIBJSIFOLIMXCS  NPAKTUKYIOIIMMH  BEHYYPHBIMH  KAMTAIUCTAMH U
TEXHOJIOTUYECKUMH TPEANPHHAMATEIIIMHI, @ UMEHHO TOIIHMCAaThCsS HA WX aKKAyHTHl B COLMAIBHBIX
CeTsIX M Ha CIELUATM3MPOBAHHBIX IUIOMIAAKaX Ui MyOnukanui, Takux kak medium. IIpunoxenue
MOJy4aeMbIX B paMKax (paKyJIbTaTHBa 3HAHHHA K KOHKPETHBIM CHUTYalMsM CIOCOOCTBYeT MX Ooiee
3G HEKTUBHOMY 3aKpETUICHUIO.



NNPUJIOKEHHUE

OLIEHOYHBIE MATEPHAJIBI IO JUCLHATIIMHE (MOYJTIO)

10 HANPABJIEHUIO: Haykoémkure TeXHOIOTHMHU U 3KOHOMUKA HHHOBALIUI

npopuJib NOArOTOBKHU: BeHuypHbIe HHBECTUIIMU U TEXHOJIOTUYECKOE MPEANPUHUMATEIECTBO
Oustex-mkona Paguorexuuku nu Komnerorepubix TexHonoruii
kadempa ynpaBieHus TEXHOJIOTUIECKUMH ITPOCKTaMH

Kypc: 2

KBaJIH(UKALUS: MarucTp
Cemectp, hopMBbI IPOMEKYTOUHOH arTecTanuu: 3 (oceHHuil) - JluddepeHpoBanHblii 3a4eT

PaszpatGoTunk: A.E. CyropmuHa, 3aMecTUTENb 3aBelyroIero kadeapoit



1. Komnerenunu, gopMupyemMsblie B mpouecce U3y4eHus: JUCHUILINHbI

Kon 1 HauMeHOBaHME KOMIIETEHIINH NHIuKaToOpbl JOCTHKEHNUS KOMIIETEHIINH
YK-1.3 PazpabarsiBaeT CTpaTeruio JIOCTH)KEHUSA
VK-1 Crioco6eH ocymecTBIATh KpUTHYECKUH  |[IOCTABICHHOM LEJNM KakK IIOCIIEI0BAaTeIbHOCTh IIAroB,
aHaJM3 MPOOIEMHBIX CUTYyalluii Ha OCHOBE HOpeABUIS PE3yabTaT KaKAOTO0 M3 HUX M OLEHMBAs HX
CHCTEMHOTO TTOJIX0/1a, BEIPAaOaThIBATh BIMSHUE Ha  BHEIIHEE  OKPY)KCHHE  IUIAHHPYEMOM
CTpaTeruto IeHCTBUIA JEATEIIFHOCTH W Ha B3aUMOOTHOIICHHSI YYaCTHUKOB 3TOMN
JEATEIIEHOCTH
OIIK-2 CriocobeH ¢hopMyInpoBarh 3a1a4u OIIK-2.4 [ToHnMaeT MeXIUCIUILTUHAPHBIC CBSI3U B 00JacTH
pa3paboTKK ¥ BHEIPESHUS HOBOI HAyKOEMKOW  |HAyKOEMKHX TEXHOJOTMH W OKOHOMHKM WHHOBallMid U
MPOIYKLUH U 000CHOBBIBATh METO/BI HX CIOCOOGH MX  NPUMEHATh IPU  pEIIeHHH  3a1a4
pemeHus npodecCHOHAIBHON IS TeTbHOCTH
OIIK-6 CriocobeH pa3pabarbiBaTh OIIK-6.1 Crocoben OLICHUBATh aKTyaJlbHOCTh
MPaKTHYECKUE PEKOMEHJALNH T10 IUIAHUPYEMbIX HCCIEIOBaHUH M pa3paboTok B 001acTH
UCIIOJIb30BaHHIO KaUeCTBEHHBIX U HayKOEMKHX TEXHOJIOTMA W SKOHOMHKH WHHOBAIUN M HX
KOJINYECTBEHHBIX PE3YJIbTaTOB HAYUHBIX MPaKTHYECKYIO 3HAYUMOCTh
MCCIIeIOBAaHUHU, TIPOCKTHO-MHHOBAIIHOHHBIX
pa3paboToK, aHaIN3a COOPAHHBIX TAHHBIX

2. Iloka3are i OLleHUBAHUS KOMIIEeTeHITHH

B pesynbrare u3ydeHus JUCIUILIHHBL « ITHCTPYMEHTBI BEHUYPHOTO MHBECTUPOBAHUS M DKOHOMUKA BEHIYPHOU
oTpacyiny o0ydaroImuiics JOMKeH:

3HATh:
- BUJIbl OCHOBHBIX MHCTPYMEHTOB BEHUYPHOI'O HHBECTUPOBAHUS U Pa3IMUUsI MEXKAY HUMU;
- MPUHLOMIBI KOPIOPATUBHOIO YIPABIEHUS B KOMIIAHWH, MONTYYUBIIEH BEHUYpPHBIE MHBECTHULUU OT
WHCTUTYLIHOHAJIbHBIX HHBECTOPOB;
- JIOTUKY TPUHATHS SKOHOMHUYECKHX U (PMHAHCOBBIX PEIICHUI B paMKax pa3BUTHs KOMIIAHWU IOCIE
[IPUBJICUEHYSI BEHUYPHBIX UHBECTHLIUH.

YMeThb:
- COCTaBJISITh CIIMCKH OCHOBHBIX YCIOBHII HMHBecTHpoBaHHUs (term sheets) ¢ mompaBkoil Ha
BBIOpaHHBIN HHCTPYMEHT HHBECTHUITU;
—  aHaJIM3UpPOBaTh YCIIOBUS HMHBECTHLIMHA B pa3pe3e HAIW4Ms Y Pa3IUYHBIX CTOPOH CIENIKH IIpas,
HEOOXOAMMBIX JUISl CYIIECTBEHHOI'O BIMSAHUS Ha JaJIbHEHIee pa3BUTHE KOMIIAHHUH;
—  [POBOOUTH aHAJIU3 SKOHOMHMYECKOW LEIecOOOPa3sHOCTH M HKOHOMUYECKOTO pe3yJjbraTa IOHCKa
MOKYTIaTe sl Ha aKIuH (IO, JOJIT) KOMIIAHUHU, IPUHAAJIeKAIIEe BEHUYPHOMY UHBECTOPY.

BJIaJeTh:
— HaBbIKAMM KPUTHYECKOH OLIEHKU YCJIOBUN BEHUYPHOTO MHBECTHPOBAHUS.

3. IlepeyeHb THNOBBIX (IPHMEPHBIX) BOIIPOCOB, 3aJaHUI, TeM JJIsl IOATOTOBKH K TEeKylIeMy KOHTPOJIIO
Texymmii KOHTPOIb TPOXOIUT B (POpME YCTHOTO OMpOCa, B Hadase 3aHATHH 110 MPOUJICHHOMN TeMe.

4. lepeyens TUNOBBIX (MPUMEPHBIX) BOIMPOCOB U TeM JIJIsl IPOBeAeHUs IPOMEKYTOUHOI aTTecTalluu
o0yuaruuxcst

1.OcHOBHBIE KPUTEPUHN ONTHMAJILHOTO BEIOOPAa HHCTPYMEHTOB BEHUYPHOTO HHBECTUPOBAHMUSL.
2.Mexanu3m nnBectupoBanus yepe3 SAFE u ero ocHoBHbIE mapaMeTpsl.

3.MexaHu3M HHBECTHUPOBaHUs Yepe3 convertible note 1 ero 0CHOBHBIE TapaMeTPBI.

4.KnroueBble OTIINYMS CTPYKTYPUPOBAHUS CACIOK B POCCHHCKOM U aHITIMICKOM MpaBe.
5.IIpuBunerupoBaHHbIC aKIIMK U UX HanOOJee PaclpoCTpaHEHHbIE OTIIMYHA OT OOBIKHOBEHHBIX AKLIUH.
6.IlpuHuMIBl GOPMHUPOBAHUS COBETA IUPEKTOPOB B CTAPTAIE U MX OTIWYHS OT KPYITHOW KOPIOPALIKH.



7.0co0eHHOCTH KOPIIOPATUBHOTO YIIPABJICHUS B CTApTAIle U MX OTIAMYHS OT KPYITHON KOPIIOpaLuy.
8.IIpMHIUIBI OPUHATHS PELICHUII O HOBBIX MHBECTHLMOHHBIX payHJaX B KOMIAHUU U OCOOEHHOCTH
rporecca NpUBJIEYEHHUS KaluTala B CTapTabl.

9.0nuuoHHBIA TyJl B cTaprame: MoaxoAsl K (OPMUPOBAaHMIO M OCHOBHBIE COOOpa)KeHUs NpHU
BbIJICJICHUN.

10.Term Sheet u ero Haubosee pacpoCTpaHEHHBIE TyHKTHI.

11.01eHKa KOMIIaHUY B paMKaX MHBECTULIMOHHOIO PayHJa U OCHOBHBIE IIPUHIIUIIBI €€ OIIPEACIICHUS.
12.KnroueBble paBa BEeHUYpPHBIX HHBECTOPOB (pre-emption, ROFR...) 1 ux nmpakTu4ecKuii cMbICII.
13.ITousatue IRR Ha ypoBHE OTIENHHO B3STON BEHUYPHON WHBECTHUIIMH.

14.ITapameTpsl unit-3KOHOMUKH KOMITAaHUU M UX BIUSHUE HA MHBECTHUIIMOHHYIO OLIEHKY CTaprara.
15.Haubosee pacripocTpaHeHHBIC CIICHAPHH BBIX0/1a U3 MHBECTHIINH.

16.Pa3nenenre J0XOMOB OT TPOJAXH aKTUBOB (eXit proceeds) B pasIUYHBIX CIIGHAPHAX
TIPOJaKH/TUKBUIAIIMH KOMITAaHHH.

Kputepun onennBanus

- omerka «ommmuHo  (10)»  BbICTaBHIsieTCS  CTYAEHTY,  IIOKa3aBLIEMYy  BCECTOPOHHHE,
CHCTeMaTH3UPOBaHHbIE, IIyOOKHE 3HAHUS y4eOHON MPOrpaMMbl JUCLUIUIMHBI M YMEHHE YBEPEHHO
MPUMEHSTh UX Ha MPaKTHKE MPU PEILICHUH KOHKPETHBIX 3a]a4, CBOOOIHOE U MPAaBUILHOE 0OOCHOBAHHE
NPUHATHIX PELICHU

- omeHka «orauuHo  (9)»  BeICTaBIsIeTCS  CTYJCHTY,  IIOKa3aBIIEMY  BCECTOPOHHHE,
CUCTeMaTU3UPOBaHHbBIC, NIYOOKHE 3HAHUS YIEOHOM MPOTrpaMMBbl TUCITUTUINHEI B YMEHHE IPUMEHSTh UX
Ha TIPaKTHKE NP PEIICHWH KOHKPETHBIX 3aja4d, CBOOOJHOE W MpaBWIIbLHOE OOOCHOBAaHUE MPHHSATHIX
peleHui

- OLeHKa  «oTau4yHO  (8)»  BBICTaBIsETCA  CTYAEHTY,  IIOKa3aBIIEMY  BCECTOPOHHHE
CHUCTEMaTU3UPOBaHHBIC, INTyOOKHE 3HaHUS Y4eOHOW MPOTrpaMMbl TUCLHUILIMHBI 1 YMEHUE IPUMEHSTD UX
Ha [IPAaKTUKE PU PEIICHUN KOHKPETHBIX 3aJ1a4, U MPaBUIbHOE 000CHOBAHNE NPUHSTHIX PEIICHUI

- OLICHKa «XOopouio (7)» BBICTABJIACTCA CTYACHTY, €CJIM OH TBCPAO 3HACT MATCpUall, TpaMOTHO U IO
CylI€CTBY U3JIarac€t €ro, yMeCT IPUMCEHATD MOJTYUYCHHBIC 3HAHNA Ha IMPAKTUKE, HO JOITYCKACT B OTBCTC
HJIN B PCIICHUHU 3aa49 HCKOTOPBIC HCTOYHOCTHU,

- OIIEHKa «XOpolIo (6)» BBICTABISETCS CTYIEHTY, €CJIM OH 3HAET MaTepHall, TPaMOTHO U IO CYIIECTBY
U3JIaraeT ero, yMeeT HPUMEHSTh MOJy4YeHHbIE 3HAHUS Ha MPAaKTHKE, HO JIOMYCKaeT B OTBETE WJIHU B
peLIeHNH 3a/1a4 HEKOTOpble HETOYHOCTH;

- OLIEHKa «XopoiIo (5)» BBICTABISETCS CTYACHTY, €CIIM OH 3HAET Marepuaj, U Mo CyLIECTBY H3Jaraetr
€ro, yMeeT IPUMEHATh IOJyUYeHHbIC 3HAHUS Ha IIPAKTUKE, HO JOIYCKAET B OTBETE€ WIU B PEIICHUU
3a/1a4 HEKOTOpPbIE HETOYHOCTH;

- OLCHKAa «YyIOBIECTBOPUTENHHO (4)» BBICTABISETCS CTYICHTY, IOKa3aBIIEMy (parMeHTapHBIH,
pa3pO3HEHHBII XapakTep 3HAHUH, HEIOCTATOYHO MpPaBUIbHBIE (OPMYIUPOBKH 0a30BBIX MOHSTHI,
HapylLIeHHs JJOTUYECKOW MOCIIEA0BATENBHOCTH B U3JI0KEHHH ITPOrPaMMHOIO MaTepHasa, HO MPU 3TOM
OH BIIQJICET OCHOBHBIMH pa3ieiaMu Y4eOHOH mporpamMMbl, HEOOXOAMMBIMH JUIS JaJIbHEHIIEro
00y4eHHUsI U MOXKET MPUMEHATH MOIy4YeHHBIC 3HAHU 110 00pa3sily B CTAHAAPTHOM CUTYalUH;

- OIIEHKa «YJIOBJIETBOPUTENHbHO (3)» BBICTABISAETCA CTYAEHTY, IIOKa3aBIIeMy (hparMeHTapHBbIH,
pPa3po3HEHHBIA XapakTep 3HAHWH, HEJOCTATOYHO NpaBUIIbHBIE (HOPMYITHPOBKH 0a30BbIX MOHSITHIA,
HapyllIeHHUsl JOrMYECKON M0CIEeJ0BaTebHOCTU B U3JI0KEHUU [IPOrPaMMHOI0 MaTepuala, HO IIpU 3TOM
OH BiajeeT (parMeHTAPHO OCHOBHBIMH pa3liellaMd Y4eOHOW NpOrpaMMbl, HEOOXOOUMBIMHU JUIS
JanbHENIIero oOyueHHs M MOXKET NPUMEHSATHh IOJMyYeHHbIE 3HAHUS MO 00paslly B CTaHAApTHOMH
CUTYalluu;

- OLICHKAa «HEYIOBJIECTBOPUTENILHO (2)» BBICTABIISIETCS CTYACHTY, KOTOPBI HE 3HaeT OOJbIIeld 4acTu
OCHOBHOTO COJEp)KaHUs y4eOHOH IpOrpaMMbl JUCHUIUIMHBI, JAOIyCKaeT rpyOble OmHOKH B
(hopMyIMpPOBKaxX OCHOBHBIX MOHSATHI JUCHUIUIMHBI K HE YMEET UCII0JIb30BaTh MOJIYYCHHbIC 3HAHUS IPU
pEILLIEHUH TUIIOBBIX IPAaKTUYECKUX 3a1a4

- OIICHKA «HEYIOBJIETBOPUTEIHHO (1)» BBICTABISETCS CTYIACHTY, KOTOPBIH HE 3HAaeT (hopMyIHpOBOK
OCHOBHBIX MOHITHN AUCIUILINHBL.

5. MeTonuueckne MaTepuaIbl, ONpeIeJsONINe MPoueIyPbl OIleHHNBAHUS 3HAHUI, YMEHUIl, HABBIKOB U
(W1M) oNbITA AESITEILHOCTH



Bo Bpemss mpoBeneHus auddepeHIMpPOBAHHOTO 3aveTa OOydaroluecss MOTYT —IOJIb30BarThCs
MporpaMMoi AucUMIIMHEL. Ha noaroroBky HyxHO paercs 30 MUHYT.



