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noanUInUCb HA MTH K\;ﬂg CUHEPIMUA

MarasuH rotoBbIX OTBETOB Ha TECTbI, MPaKTUKK, KynuTb B MarasuHe! = OTBEThHI
HyxHa nomoLLb ¢ TecTaMu, NpPakTUKOW, gunroMHom Bkp? = KOHCYIbTALMA

1. dnHaHCMpOBaHWE MHHOBALMOHHbIX, BbICOKOPUCKOBBIX NPEANPUATUI C LLeNblo NOYYEHWUA 3HAYUTENbHOM NPUbbLIAK NpH

ycnexe npoeKkTa — 3To ... 6usHec

2. MNepBana cneunann3MpoBaHHAA BEHYYPHAA KOMMaHWA, noasmBLladca 8 1946 ., — ...

3. YacTHoe nunuo, nHeecTupytolee cobCTBEHHbIE CPEACTBA W OMNbIT B HOBbIE KOMMaHUM, — 3TO0 ...

4. YcTaHOBUTE COOTBETCTBME meXxay NoHATUEM U ero onpegeneHnem:

5. Pacnonoxute B XpOHON0OrMYeCKoM NopagKe aTanbl Pa3BUTUA BEHUYYPHOIO d)MHaHCMpOBaHMHI

6. COBOKYMHOCTb Y4aCTHMKOB, NOAAEPKMBAIOWNX MHHOBALMOHHbIN 6U3HeC (KomaHA4bl, MHBECTOPbI, MEHTOPbI U Ap.), — 3TO ...

cTapTanos
7. HeBepHO, YTO K TPaANUMOHHbIM UCTOYHMKAM GUHAHCUMPOBAHUA MAJIOro U cpeaHero 6M3Heca MOXKHO OTHECTH ...
8. dTan npuBaeYEHNA UHBECTULMIA MONOAbIM BU3HECOM Ha3blBaeTCA ... PUHAHCUPOBAHMA

9. Limited Partners (LPs) B cTpyKType BeHUypHoro ¢poHaa — 370 ...

10. YcTaHOBMTE COOTBETCTBME MEXKAY TUMOM MHBECTOPA U €r0 XapaKTePUCTUKOM:

11. HayanbHbIN 3Tan CyLLECTBOBAaHMA KOMNAHMM, KOTAa NPOEKT HAX0AUTCA Ha CTaann ngeun, a GMHaHCMpPOBaHUe

MWHUMa/IbHOE U MOCTYNaeT OT OCHoBaTenew, — 370 ... ctagusa (Preseed)

12. Takoi GpUHAHCOBLIA MHCTPYMEHT, KaK ..., YaCTO MCMNO/Ib3YETCA Ha PaHHUX 3Tanax A4/1A MHBECTULMIA B 0BMeH Ha Byayliyto

aono
13. MnaBHan 3agaya cTagum 3anycka (Start-up) — aTo ...

14. YcTaHOBWTE COOTBETCTBME MEXKAY CTaAMEN PasBUTUA M ee KNH0HEBOW XapaKTepUCTUKOM:
15. Pacnonoxute payHabl UHAHCMPOBAHUA B NOPAAKE X CIef0BaHUA:

16. AHrMIACKOe cnoBocoYyeTaHme ... 0603HaYaeT KOMMIEKCHYIO NPOBEPKY B13Heca nepes HOBbIM PayHAOM

bUHAHCMPOBAHMA, BKNHOYAIOLLYIO lopuanYeckme, GUHaAHCOBbIE M OPraHM3aLMOHHbIE acmneKTbl
17. HeBepHO, YTO ... ABNSETCA TUMMYHOM LLe/1bi0 BTOPOro payHaa ¢uHaHcupoBaHusa (Series A)

18. CnucremaTtnyeckoe pacwmnpeHne eATeIbHOCTU KOMMNaHUKN, OXBAT HOBbIX PbIHKOB U CETMEHTOB I'IOTpe6MTEI'IEV1 —3TO0 ...
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19. Ha ctaauu akcnaHcum (Series C) KOMMNaHUA NpUBAEKAET MHBECTUL MU B NEepBYI0 oYepeab 4ns ...
20. YcTaHOBMUTE COOTBETCTBME MEXKAY MOHATUEM U €r0 ONpeneneHNEM:
21. Pacnonoute B NpaBUIbHOM NOCNEA0BATEIbHOCTM 3Tanbl Pa3BUTUA KOMNAHWUMK:

22. MexaHn3m GUHAHCUPOBaHWA, MPU KOTOPOM BO3BPATHOCTb MHBECTULMI 06ecrneunBaeTca 3a cYeT AeHEXKHbIX MOTOKOB,

C034aBaemMbiX peasin3yemMblM NPOEKTOM, — 3TO ... PMHAHCUPOBAHME

23. OCHOBHOIW LIe/Ibio MPAMOTro MHBECTMPOBaHUA (private equity) asnsetca ...

24. A66pesnatypa CVC B KOHTEKCTE BEHYYPHOIO M MPOEKTHOIO PUHAHCUPOBAHUA O3HAYAET ...

25. YcTaHOBUTE COOTBETCTBME MEXKAY MCTOYHUKOM PUHAHCMPOBAHMA N €r0 XapaKTEPUCTUKON:

26. PacnonoxuTe TMNbl NHBECTOPOB B NOPAAKe yBeandeHua GopmasbHOCTU U 06BbEMA UHBECTULINIA:

27. AHrnuiickas abbpesuatypa ... 0603HaYaeT My/bTUNIMKATOP MHBECTMLMI — NOKa3aTe b, OTPAKAIOLLMIA OTHOLWEHNE

CYMMbI BO3BpaTa OT MHBECTULMM K 06beMy NepBOHaYaIbHbIX BIOKEHWNI

28. HeBepHO, YTO TUMMYHOM LLe/Ibl0 MeHeaKepa BeH4YypHoro GoHAa ABAseTcA ...

29. MeTpuKa, KOTopas NoKasblBaeT, KaKoW NPOLEHT KNMEHTOB BO3BPALLLAETCA MOC/Ie O4HOM NOKYMNKK, — 3TO ...

30. [NaBHbIM OPUEHTUPOM AN OLLEHKM NPUBNEKATENBHOCTU BEHUYYPHbIX BNOXKEHWUI ABNAETCA TAKON NOKasaTe b, KaK ...
31. YcTaHOBWUTE COOTBETCTBME MEXKAY MOHATUEM U €70 ONpeaeeHnem:

32. PacnonoxuTe ypoBHN BOBNIEYEHHOCTN MHBECTOPA B MPOEKT B NopAAKe yraybaeHns ero yyactus:

33. IHBECTUUMOHHDIMN ... — 3TO CPOPMMPOBAHHbIN Ny KanuTana, KOTOpbI Hanpas/ieH Ha GUHAHCMPOBaAHME NPOEKTOB C

onpegeneHHbimn NHBECTUUNOHHBbIMU LLENAMU

34. ... — 370 GOHAbI, KOTOPbIE OPUEHTUPOBAHBI HA GUHAHCMPOBaHKE Boslee 3pesibix KOMMAHWUI, HYXKAAIOLWNXCS B

PeCTPYKTYpU3aLMM UK MACLUTabupoBaHUN
35. OcHOBHas Le/ib KopnopaTUBHOro BeHuypHoro poHaa (CVC) — ...
36. YcTaHOBUTE COOTBETCTBUE MeXAY TUNOM GOHAA U er0 OCHOBHOM XapaKTePUCTUKOIA:

37. PacnonoxuTte B NpaBu/bHOI NOCAeA0BaTENbHOCTM 3Tanbl 3aMycKa BeH4YypHoro ¢oHAaa:
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38. AHrIMIACKOe CI0BOCOYETAHME ... CNYXKUT anAa 0603HayeHunA cornaweHnss 06 OCHOBHbIX YCNIOBUAX — KNHOYEBOIO AOKYMEHTAQ,

cofepKallero npeasapuTesibHble YCI0BUA CALNKN MeXAYy MHBECTOPOM M CTapTanom
39. ... — 310 3Tan 3anycKka ¢oHAa, KOTOPbIN NpegnonaraeT onpeaeneHne oTpacnesoro GoKkyca 1 cTagnini MUHBECTUPOBAHMUA
40. MNpUHLMN OTKPLITOCTU M AOCTYNHOCTU MHGOPMALUM O CTPYKTYpE BAALEHMA N YNIPABAEHUN KOMMAHUEN — 370 ...

41. B ocHoBe CTaHAAPTHON MOAEIM BO3HATPAXKAEHNA YNPABAAOLWMX BEHUYYPHBbIM GOHLOM NEKUT CTaHAAPTHAA CXeMa ...
42. YCTaHOBUTE COOTBETCTBUE MEXKAY NOHATUEM U €ro COAEPKaHNEM:

43. Pacnonoute cneaytoLime CTpyKTypbl B MOPAAKE YBEMYEHNA CNOXKHOCTU U MacwTaba Kanutana:

44. CUCTeMHbIV NPOLECC, HanpaB/eHHbIM Ha BbIABNEHWE, OLEHKY U KOHTPOJIb PUCKOB C Lie/Ibio MaKCMMMU3aLmm

BO3MOXHOCTEN U MUHUMU3ALLMKN YOBITKOB — 3TO ...
45. OCHOBHOWM 334a4ei BEHYYPHOro KanuTanucTa aBaseTcsa ...

46. MeTtopg aHanusa, KOTOprf/’I NMOMOra€eT BblAE/INTb CUJIbHbIE U cnabsble CTOPOHbI KOMMNAHUK, a TaK}Ke BO3SMOXHOCTU U YIrpO3bl

BHELLHEN cpegbl, — 370 ...
47. YcTaHOBUTE COOTBETCTBME MeXAy NOHATUEM U ero XapaKTepMCTMKOﬁZ
48. Pacnonoxute B I'IpZ-]BMJ'IbHOVI nocneanoBaTeNIbHOCTM aTanbl Npouecca peweHnaA I'IpO6I'I€MbIZ

49. KpuTuuyeckan cUTyaLmMa, XapaKTepm3yHoLLaaCca CYLLECTBEHHOM Yrpo3oi ans cTabuabHOro GyHKLUMOHUPOBAHMA KOMNAHMUMU,

—3T0...
50. HeBepHO, YTO B pAAY TUMUYHBIX MPUUYNH BHYTPEHHMX NPOBIEM KOMNaHUM — ...

51. AHIIMIACKOE Ha3BaHME METOAMKM BbIiBIEHNA KOPHEBbIX (OCHOBHbIX) MPUYMH NPobiem, a He TOSIbKO UX CUMMNTOMOB, — ...
52. HeBepHO, YTO AN MOHUTOPMHIA KOMMAHWUM MHBECTOPOM MCTOJb3YHOT ...

53. YcTaHOBWTE COOTBETCTBME MEXKAY MPOLLECCaMM U UX OCHOBHbBIMM 334a4amMu:

54. PacnonoxuTte B NpaBubHOM NOCae[0BaTe/IbHOCTM 3Tanbl NpoLeaypbl 6aHKPOTCTBA:

55. Debt-to-equity ratio — 3To 0CHOBHOW NOKa3aTe b, OTPAXKAOLLMIA COOTHOLLEHME ... U COBCTBEHHOrO KanuTasaa KoMnaHum

56. CTOMMOCTb KanuTana KomnaHum, KOTOpaA paccynTbiBaeTCA KaK cpeaHeB3BelWLEeHHaA CTOMMOCTb COBCTBEHHOrO M 3aeMHOI0

Kanutana, o6o3HavyaeTcs aHrInMcKol abbpesnatypoi ...
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57. HEBepHO, YTO TaKoM UHCTPYMEHT 3aeMHOro d)VIHaHCMpOBaHMﬂ, KakK ..., NpuBoAUT K BO3SHUKHOBEHUIO O0/ITOBbIX

obnasaTenbCT nepeg Kpegntopamu

58. EC/iv pblHOYHas NPOLEHTHAA CTaBKa PacTeT, a KYMOoH Mo paHee BbiNyLeHHOM obanraumm GUKCMpPOBaH, TO ee PbIHOYHasA

CTOMMOCTD ...
59. YcTaHOBUTE COOTBETCTBME MEKAY BUAAMU PUHAHCMPOBAHUA U UX KNOYEBLIMUW XapaKTEPUCTUKAMMU:
60. YcTaHOBUTE COOTBETCTBUE MENKAY METOAOM OLLEHKU U €70 ONUCAHUEM:

61. PacnosioxuTe MHCTPYMEHTbI 3aeMHOro GUHAHCUPOBAHUA B MOPAAKE BO3pacTaHMUA TUMUYHOMO CPOKa NPUBeYeHMs

cpeacTs (OT CaMoro KOPOTKOTO K CaMOMY AJIMHHOMY):

62. Pacnosioxute Buabl 3a€MHOM0 GUHAHCMPOBAHMSA B MOPAAKE BO3paCTaHMA TPe60BaHMIA K PACKPbITUIO MHPOpMaLUN 1

cTeneHn GpopmanbHOCTU NpoLeaypbl NPUBAEYEHUA:
63. PacnonoxuTte B NpaBubHOM NOCAeA0BaTENLHOCTM 3TaMbl NPOBEAEHNA PbIHOYHOMN OLEHKM 40Ara:

64. [1ns oueHKN cOBCTBEHHOro Kanutana B MOAEeNN ANCKOHTMPOBaHHbIX AeHeXHbix noTokos (DCF) ucnonb3yercs cTaBka

ANCKOHTUPOBaAHNA, KOTOPaAA 4YaCTo PaCCYNTbIBAETCA Ha OCHOBE ...

65. DMHAHCOBbIV MHCTPYMEHT, BbIMYLLEHHbIM KoMmnaHuel «AHaekcy B 2020 r., KoTopbii coyeTan B cebe cBolicTBa 3aliMa U

BO3MOXHOCTU KOHBEPTAaUWK B akKUuMKU, — 3TO KOHBEPTUPYEMDIE ...

66. LleneHanpaBneHHoe BblAeNeHMEe PECYPCOB M3 BIOAMKETOB Pas/IMYHbIX YPOBHEN U rocyaapCcTBEHHbIX GOHA0B ANA

CTUMY/IMPOBAHMA HayYHO-TEXHUYECKOTO NPOorpecca — 3T0 roCyLapCTBEHHOE ... MHHOBALMM

67. focy4apCTBEHHbIN ... 3aKa3 — 3TO OCHOBHOM MHCTPYMEHT GMHAHCUMPOBaHMA 0OOPOHHbLIX HAYYHO-UCCNEL0BATENLCKUX U
ONbITHO-KOHCTPYKTOPCKMX paboT (HNOKP), B pamKax KOTOPOro 3aK/04atoTCs rocy4apCTBEHHbIE KOHTPAKTbI C

npeanpuATUAMMN 060POHHO-NPOMBILIEHHOTO Komnsiekca (OMMK)
68. TaKol MHCTPYMEHT, KaK ..., ABAAeTCs GopMOli NPAMOro rocyaapcTBeHHoro ¢UHaHCMPOBaHUS MHHOBALMIA
69. KoopayvHaumio n puHaHcMpoBaHMe 6o/blIel YacT KOCMUYECKOWN AeAaTelbHOCTU B PO ocyuiecTsaserT ...

70. YcTaHOBWUTE COOTBETCTBME MEXKAY BUAOM HayYHO-UCCNEA0BaTENbCKMX M OMbITHO-KOHCTPYKTOPCKMX paboT (HUOKP) n ero

K/II0YEBOI XapPaKTEPUCTUKOM:

71. YcTaHOBUTE COOTBETCTBME MEXAY MHCTPYMEHTOM d)MHaHCVIpOBaHMFI M ero onpeageneHnem:
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72. Pacnonoxurte UHCTPYMEHTbI I'OCY,CI,apCTBeHHOl\;I noaaep»XkKu B nopAagke y6bIBaHMﬂ cteneHn NnpAMOro BMmellaTte1ibCTBa

rocyZapcrea B pacnpegeneHve cpeacTs (0T HambobLIero K HaMmeHblemy):

73. PacnonouTe 3Tanbl peanmnsaumm macluTabHbIX Hay4HO-UCCNeA0BaTENbCKUX U ONbITHO-KOHCTPYKTOPCKUX paboT (HUOKP)

B MOPAAKE UX OpraHM3aLuu:

74. KnoueBoi 0cob6eHHOCTbIO NPOrpamMmmMHO-LLEe1IeBOro GpUHaHCUPOBaHMUA HayYHO-UCCNEeA0BaTEIbCKUX U OMbITHO-

KOHCTpYKTOPCKMX pabot (HUOKP) sBnseTca ...

75. ... PHAHCMPOBAHMA — 3TO COBOKYMHOCTb KOHKPETHbIX MEXaHU3MOB, GOPM M METOA0B, C NOMOLLLbIO KOTOPbIX

rocyAapCTBeHHble OpraHbl OCYLLECTBAAIOT Nnepenady GUHaHCOBbIX PECypCcoB NoaydaTenam 4aa CTUMYAMPOBaHUA MHHOBALMIA

76. Cuctema B3aMMOCBA3aHHbIX OPraHn3aLmMii 1 MexaHM3MOB, NMPU3BaHHbIX 0becneynTb NoAAePsKKY MHHOBALMOHHOIO

npouecca Ha BCeX CTaaMnAX ero passuTnAa, — 3T0 MHHOBALUMOHHAA ...

77. PerynAtTneHasa ... — 3T0 MexXaHU3M 1A NMNOTUPOBAHUA HOBbIX d)VIHaHCOBbIX cepsucos u TEXHO/IOTUM B M3O}'|MpOBaHHOl71

cpeae, TpebyIoWNX N3MEHEHMA NPABOBOIO PErynpoBaHna

78. TaKol 3/1eMeHT MHHOBALMOHHOW MHPPACTPYKTYPbI, KaK ..., HALENeH UCKOUYNUTENIbHO Ha MOALEPMKKY CaMbIX PaHHMX,

3apoabieBblX CTa,ﬂ,MVI pa3snTnA CTapTaﬂOB?

79. MexxayHapogHasn d)MHaHCOBaFI OopraHun3auuna, KoTopaa BbICTynuaa Karo4vyeBbliM MHCTUTYLUMUOHA/IbHbIM MHBECTOPOM U

apPXUTEKTOPOM NepPBbIX BEHUYYpPHbIX GOoHA0B B Poccun B Havane 2000-x rr., — 37O ...
80. YCTaHOBUTE COOTBETCTBME MEMKAY TUMNOM BEHUYYPHOTO MHBECTOPA M €ro K/IUYEBOM XapaKTepUCTUKON:

81. YcTaHOBUTE COOTBETCTBME MeXKAY dyHKLUMel Poccuitickoit accoumaummn BeHYypHOro uHeectuposanHus (PABU) 1 ee

OnNnUCaHnem:

82. Pacnonorkute aTanbl nposepku npoekTa (due diligence) B norMyeckoli nocnepoBaTebHOCTU, XapaKTEPHOMU ANA

BEHUYYPHOU CAENKU:

83. PacnonorKuTe poccuitckne pernoHbl B nopsake yobiBaHUA YPOBHA Pa3BUTUA UX BEHYYPHOW U MHHOBALMOHHOM

aKocucTeMbl (OT Hanbosiee PasBUTOrO K HAMMEHEE Pa3BUTOMY):

84. KntoyeBoli cOBpeMeHHOM NpeanochiIKOW Pa3sBUTMA BeHUYYpHOTo 6busHeca B Poccun, co3gatoLelt 3awmieHHbI Cnpoc Ha

oTe4yeCTBeEHHbIe pelleHnAa, ABNAETCA ...

85. AHrAnincKaa abbpesnaTtypa ... 0603HaYaeT NOXKU3HEHHYIO LEHHOCTb KIMEHTA — MOKa3aTeslb, OTparkatolwmii obLLyto

NpubblIb, KOTOPYIO MPUHEC KAMEHT 3a BCE BPEMA B3aMMOAENCTBUA C KOMMaHWeN

Cambliin BbICTpbI cnocob CBA3W - MecceHaXep (KNMKHM MO MKOHKE, 1 Anarnor oTKpoeTcsl)
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