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becrieueHre GUHAHCHPOBAHHUS  BBICOKO-
TeXHOJIOTUYHBIX OTpacied SIB/ISIeTCS OJHOM
M3 CaMBIX CIOKHBIX 3aJlay KaK [ CaMHX
IIpeAIIPUSATHUM OTpaciell, TaK U sl IOTeHIHaTbHBIX
MHBeCTOpoB. /ISl peanu3allMKd BBICOKOTEXHOIOIHY-
HBIX IIPOTPAMM M IIPOEKTOB TPebyIOTCS 3HAauMUTeNlb-
Hble CyMMBI. [IpOoeKTbl He BCer/ia IapaHTHPYIOT BBICO-
KYIO IOXOAHOCTb U OT/IMYAIOTCs CYyIleCTBEHHBIMHU, [0
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provided to the small and medium-sized high-
tech companies to attract financing for business
development. Such proposals relate to the
attraction of debt capital through the financial
instruments other than the conventional
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the most difficult tasks for both industrial

enterprises and prospective investors. The
implementation of high-tech programs and projects
requires significant amounts of monetary funds. The
projects do not always guarantee high yield and have
the significant return on investment periods of up to
tens of years. Such natural restraints often erode the
interest of creditors and investors. However, without
proper financing, many market players often cannot
implement their applied commercial projects.

The start-up companies focusing on the commercial
market for high-tech products are uneven in
competition compared to the major companies. If
the state-owned enterprises, major companies with
public ownership or companies with an extensive
experience and strong financial examination
(albeit with restrictions) can afford to participate

F inancing for high-tech industries is one of
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IeCSTKOB JIeT, CPOKAMH BO3BpaTa MHBECTHLIUH. DTH
ecTeCTBeHHble OTPAaHHYEeHMs HepeNKOo Pa3MBIBAIOT
VMHTepeC KpeJUTOPOB M MHBECTOPOB, a 6e3 HOJIKHOTO
GMHAHCHPOBAaHUS MHOTHeE Y4YaCTHHKH pBIHKa 3ada-
CTyI0 He MOIYT peajH30BaTh CBOM IIPHUKIAJHBIE, KOM-
MepuecKue IIPOeKThHI.

Moronsle NpeAnpUSTHS, (OKYCHPYIOIIHecS Ha
KOMMEPUYECKOM PBIHKE BBICOKOTEXHOJIOIHYECKOHN
IIPOAYKLMH, HAXOISTCSI B HEPABHOM IIOJIOSKEHHUH II0
CPaBHEHHIO C KPYIIHBIMH KOMIIAaHHSIMH. Ecium rocy-
OapCTBeHHBble IIPeIIPUSTUSI, KPYIHble KOMIIAHHUU
C TOCYZApPCTBEHHBIM y4acTHeM HIH KOMIIAaHUH C 6071b-
ITMM OIIBITOM M CHJBHOM QUHAHCOBOM 3KCIIEPTU30H,
IIyCTb U C OTPAaHUYEHHUSIMHU, HO MOTYT [I03BOJIUTb cebe
y4acTBOBaTh B 3aKYIIOYHBIX Iporenypax o 44-®3
u 223-®3 [1, 2], mIioc K 3TOMY ellle M MOI'YT PacCuH-
TBIBAaTh Ha IIOAJEPKKY HHCTUTYTOB Pa3BUTHUS [3-5]
HIN liejieBoe TIOCyAapcTBeHHOoe (PUHaHCHPOBAHHUe,
TO OTHOCHUTE/IIBHO MOJIO[ble IIPefNpHUSITHUS HepenKo
KCITBITHIBAIOT JeQUIIUT TUKBUAHOCTH ., HO HIMEHHO HX
IIPAaBOBOM CTATyC OTKPBIBAET IJIsI HUX HOBBIE BO3MOXK-
HOCTH QOHIMPOBAHMS, HEINOCTyIIHble I'OCYAApCTBEeH-
HBIM ITPeJIIPHUSITHSIM.

Peub HIeT O IPUBIEYEHUU [OJITOBOIO KaIlKUTala
C IIOMOIIBIO GHUHAHCOBBIX HHCTPYMEHTOB, OTIHYHBIX
OT IIPHUBBIYHOIO OGAaHKOBCKOIO ITPOEKTHOro GUHAH-
CHpOBaHUs, OAHKOBCKUX KPeJUTOB, ILI€JIeBOTO IOCY-
OApPCTBEHHOIO0 GMHAHCHUPOBAHUS MIM IIOTyYeHHS

i g

in the procurement procedures according to the
Federal Laws No. 44-FZ and No. 223-FZ [1, 2], and
can simultaneously count on support from the
development institutions [3-5] or targeted public
funding, then the relatively infant enterprises often
experience a liquidity shortage. However, it is their
legal status that opens up the potential for new
funding opportunities that are not available to the
state-owned enterprises.

The point at issue is raising debt capital using the
financial instruments other than the conventional
bank project financing, bank loans, targeted public
financing or income received due to the fulfillment of
public contracts. The alternative funding instruments
are now becoming available to the medium and small-
sized enterprises. Such instruments include venture
capital financing, digital financial assets, bond issues,
Pre-IPO.

At present, venture capital financing is the fastest
way to obtain financial support. Venture capital
financing is provided by the venture capital funds
and represents financing of the startups that require
monetary funds to launch business activities or to
scale, as well as financing of individual projects. Due
to the fact that a significant part of such projects do
not achieve the expected financial results, the funds
redistribute the risks between all projects leading to
rather strict conditions for completion of funding.
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J0X0a OT BBIIIOJIHEHHS [OCYJAapCTBEHHBIX KOHTPAaK-
TOB. AJIbTeDHAaTHBHBIe HHCTPYMEHThl GOHIHUPOBAHHUS
CerofHs CTAHOBATCS OOCTYIIHBI CPeJHHM K MajbIM
npennpusATUsIM. Cpefu IOAOOHBIX HMHCTPYMEHTOB
MOXKHO BBIIEe/IMTb: BeHUYypHOe (GHHAaHCHpOBaHHE,
nudpoBsle GUHAHCOBBIE AKTHBBI, IMHCCHS obnHra-
uu, Pre-IPO.

BenuypHoe QHMHaHCHpPOBaHHE — CerofHs 3TO HaH-
6oree 6BICTPBI CITOCOD ITONMydeHHUs] GHUHAHCOBOrO obe-
crieyeHHs. BeHuyypHoe QHHAHCHPOBaHHE OCYILECT-
B/ISIeTCS BeHUYYPHBIMHU (QOHIAMH M IIPe[CTaBjseT
cobort pUHAHCHPOBAHHE CTAPTAIIOB, KOTOPHIM Tpeby-
I0TCSI IeHBI'M Ha 3aIlyck 613Heca MIM MacIITabupoBa-
HHe, a Takke PUHAHCHPOBAHe OT/e/IbHbBIX IIPOeKTOB.
BBuy TOTO, 4TO 3HaUMTe/IbHAas YaCTh TAKKX IIPOCKTOB
He [0CTUIaeT OKUAAeMoro GHUHaHCOBOIO pe3yjbTaTa,
GOHABI IIepepacrpenensoT PUCKH MeXIy BCeMH IIpo-
e€KTaMH, YTO IIPUBOAUT K JOCTATOYHO KeCTKHUM YCJI0-
BUSIM I10/Iy4YeHHUS] QOHLUPOBAHMS.

Liudpossle duHaHCcoBble akTUBH (IIPA) B mocien-
Hee BpeMsl IPHo6peTaroT Bce 60/IBIIYIO MTOMYISPHOCTb.
LI®A - 3TO COBPeMeHHBIH aHaJIOI KaK KJIACCHYeCKHX
LleHHBIX 6yMar, Tak ¥ QU3UUYeCKUX aKTHBOB. Kiioue-
BBIM OTJIMYHEM BBICTyIIaeT TO, 4TO IIPA IOIHOCTHIO
ourdpoBaHbl K BBIIIYCKAIOTCS Ha 610K4eriHe. Yepe3
UHCTpyMeHT LI®A MOXXHO IIpHUBIeKaTh QHUHAHCHUPO-
BaHHUe boslee 6BICTPEIM CcII0CO6OM, UeM pasMelleHHeM
bymar Ha 6Up>Ke HIHM IIOMCKOM ITOKyIIaTessl Ha QU3H-
YeCKHUM aKTHB. Joporou akTuB B gpopme LIPA moskeT
OBITh pa3zesnieH Ha bonee MeJlKHe aKTHUBBI, U IIOTOMY
oH bosee mocTymeH 60/bIIeMY YHCTY TOTeHLIUATbHBIX
HMHBeCTOPOB.

OMuccUsl ob6MMralui 3aHHMaeT BasKHOE MeCTO
B CTPYKType MCTOUHHKOB MHBECTHIUHN. Ob6IUramus -
3TO MO/IroBasi LieHHas Oymara, JepskaTenb KOTOPOM
KpenUTyeT 3MHUTEHTA uepe3 IIOKYIIKy OOIHUTaLlHMU,
a SMHUTEHT 006s3yeTcsi B YCTAaHOBJIEHHBIE CPOKH Bep-
HYTb YKa3aHHEBIe CPelCTBA, a TAaKKe BBIIJIAYHBATh
KYIIOHHBIHM J0xof,. O6auranuu TOprywoTcs Ha bupske
U JOCTYIHBI O4YeHb NIMPOKOMY KPYTy HHCTHUTYLIHO-
HaJIbHBIX U PO3HUYHBIX HHBECTOPOB.

Pre-IPO-KoMIOaHUsI - 3TO 4YacCTHasi KOMIIaHUS,
KOTOpasl TOTOBa rofia 4depe3 TPH-4eThIpe BBIUTH Ha
Iy6IHMYHBIN PBIHOK. ITO Ta CTaAHs Pa3BHUTHS KOMIIA-
HHU, KOIJ]a OHA Y>Ke F0TOBa K BBIXOAY Ha My6IHMUHBII
poiHOK (Initial Public Offering - IPO) u mpuBiexaet
brHaHCHpOBaHHe Yepe3 MPOJaKy aKLUHMH [0 OTKPHI-
TOrO0 pasMelleHUs] aKkUUN Ha b6upxke. Ilpuobpere-
HHe IIeHHBIX 6ymar KOMIIAHHH Ha 3TaIe Pre-IPO gng
MHBecTOopa Oonee pHUCKOBaHHAasi MHULIMATHBA, 4eM
nocie IPO, HO OHa HeceT MEeHBIIHMIH PHUCK, YeM BeH-
yypHOoe UHAHCHpOBaHHe. AKLUK Pre-IPO obbenu-
HSIIOT B cebe CpefHIOI IOTEHIIHAIbHYIO JOXOAHOCTb
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The digital financial assets (DFAs) have recently
become the increasingly popular approach. The DFAs
are a modern analogue of both standard securities and
hard assets. The key difference is that the DFAs are
completely digitized and blockchain-based. The DFA
instrument makes it possible to attract financing in
a faster way than by placing securities on the stock
exchange or searching for a hard asset buyer. An
expensive asset in the form of DFA can be divided into
the smaller assets and is therefore more accessible to
a larger number of prospective investors.

The issue of bonds holds a prominent place in the
structure of investment sources. A bond is a debt
security, the holder of which extends a credit to
the issuer through the bond purchase, and the
issuer is obliged to return the specified funds within
a specified period of time, as well as to pay a coupon
profit. The bonds are traded on an exchange and are
available to a very wide range of institutional and
retail investors.

A pre-IPO company is a private company that is
ready to enter the public market in three or four years.
This is the stage of a corporate development when
the company is ready to approach the public market
(Initial Public Offering - IPO) and attracts financing
through the sale of shares prior to the public listing.
Purchase of the company’s securities at the Pre-IPO
stage is a riskier initiative for an investor than after
an IPO. However, it bears less risk than the venture
capital financing. The pre-IPO shares combine an
average potential yield and an average level of risk. Any
investments in Pre-IPO are investments in the mature
businesses that show good growth dynamics.
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U CpefHUU YpoBeHb pHcKa. MHBecTuluU B Pre-IPO -
3TO MHBECTHULIUK B 3pesible OM3HECH, HO IeMOHCTPH-
pyIolKe XOpoIIyo ITMHAMHUKY POCTa.

Brillle IIPOMJUIIOCTPUPOBAHHBIE HMHCTPYMEHTEI
[IpUBJIedeHHs] QUHAHCHPOBAHUS He BBIIIAAAT Helo-
CTYIHBIMH JISI MAJIBIX M CPefHHX MPelIIpHATHH,
HO TpebyIOT HeMaJbIX YCHJIMH K 9KCIIEPTH3BI CO CTO-
POHBL MeHeIKMeHTa 3THX KOMIIAaHHH, y KOTOPOIO
MOXKeT He ObITh CBODOZHOrO pecypca, YTOOBL 3aHITHCS
TaKMMU HHCTPYMEHTaMH. [IJIL 3TOr0 HYKHBI CIIeIIH-
QJIMCTBl C COOTBETCTBYIOIIMM (QHHAHCOBBIM M IOpPH-
OU4YeCKUM O3KIpayHIOM, CpPeAcTBA Ha PpeanHsa-
LIMI0, BpeMsi, TOTOBHOCTb II€PeCTPOUTL BHYTPeHHUeE
br3HeC-IpoIlecC BBHICOKOTEXHOJIOTMYHON KOMIIAHHH.
KpoMe Toro, mpHBlevYeHHe BHeIIHero GHHAHCHPO-
BaHHUs II0TpebyeT OT KOMIIAHUM OBITH ITpefesbHO
IIPO3PavyHOM.

B 5TOM K/IIOYe Ype3BBIYAKHO Ba’KHOM CTAHOBHMTCS
33/lada OTpacieBhIX COI030B M aCCOLIMALIMM, KOTOphIe
MOTYT OKa3bIBaTh M 3KCIIEPTHYIO IIOAJEPSKKY IPeIIIpH-
SITUSIM OTPAC/IH, IIpefjaras «KopobouHsle» GUHAHCO-
Bble pelleHHUs /151 IPeAIIpUsITHI U HelloCpeACTBeHHO
GUHAHCOBYIO IIOMOIIb Yepe3 Co3JaHHe OTPaCIeBBIX
doupoB. OtpacieBble QOHABI MOTYT QUHAHCHPO-
BaThCs KaK 3a CUeT BBIIIYCKA I1aeB, TaK M Yepes SMMC-
CHI0 Ob6/MHUIanyi, KOTOpble NO/IKHBI 00ecIiedrBaThCs
FOCyJapCTBeHHBIMU TapaHTHSIMH M KOTOPBIe MOLYT
[I0/Ib30BAThCS CIIPOCOM He TOJBKO Y PO3HHUYHBIX, HO
U Yy HMHCTUTYLMOHAJIbHBIX HWHBECTOPOB. YYUThIBAs
BLKHOCTb Pa3sBUTHS U BHeAPEHHS BBICOKHX TeXHO-
JIOTUH [AJIS TOCYAAPCTBAa, HMEHHO OTpaciieBble COH3bI
U acconyanuu obecriedaT BO3MOKHOCTD BEICTPAHBATh
IPSIMOM CTPYKTYPUPOBAaHHBIM [AHaNOr C GHUHAHCO-
BBIMH MHCTUTYTaMH K TOCYIAPCTBOM, BOBJIEKAasl €ro
B pellleHHe OTPaC/IeBhIX 3a4au.

HmMmeHHO TaKUM oyTeMm
U IONUIM POCCHUMCKHE IpefIpus-

THS OTPaC/IH IIPOU3BOACTBA CHHTe-
TUYeCKHX a/IMa30B, KaK OJHOH U3
oTpacier HHHOBAallMOHHOM 3KO-
HOMHKH. Ee IpomyKuus HCIIONIb-
3yeTcsl IpH CO3OaHUH Ppaguodpo- l
TOHHBIX YCTPOMCTB (microwave),
CBY-tipubopoB, TeEIJIONIPOBOIS- ]
IIUX IIOMJIOKeK IJIS1 3JIeKTPOHUKH,
Jla3epHBIX [OHOJO0B, IIPOTOTHUIIOB
KBAaHTOBBIX KOMIIBIOTEPOB, 060py- -
JOBaHUS )i aCTPOHOMHH, HAHO-
QJIMa30B [JIsI TePAIIUU U LOCTaBKU
JIEKapCTB K IIOBPeXKIEeHHBIM Opra-
HaM, PaauallMOHHOCTOMKUX
netekTopoB, PO®APoB (paguoori- > -
THYeCKUX (pa3svpoBaHHBIX aHTEH-
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The fund-raising tools given above do not seem
inaccessible to the small and medium-sized enterprises,
but they require considerable efforts and expertise on
the part of the management team of these companies,
who may not have the free resources to use such
tools. Such approach requires specialists with the
relevant financial and legal background, monetary
funds for implementation, time, and a willingness
to rebuild the internal business processes of a high-
tech company. In addition, attraction of external
financing will require the company to be extremely
transparent.

In this vein, the task of branch unions and
associations is becoming extremely important, since
such organizations can provide any expert support to
the industrial enterprises, while offering any “out-of-
the-box” financial solutions for the enterprises and
direct financial assistance through the establishment
of sector-specific funds. Such sector-specific funds can
be financed both through the issue of equity positions
and through the issue of bonds that must be backed by
the public guarantees and that can be in demand not
only among the retail investors, but also among the
institutional investors. Having considered importance
of the development and implementation of high
technologies for the state, it is the branch unions
and associations that will provide the opportunity to
develop a direct structured dialogue with the financial
institutions and the state, while involving it in the
process of industrial problem solution.

These are precisely the footsteps followed by the
Russian enterprises in the man-made diamond
production industry being one of the branches of
innovation-driven economy. Its products are used
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HBIX pelleToK C OJHOBpeMeHHOM YacTOTOM H3/Ty4eHUs
1T - 100 I'T 1 uaeHTUUKALIMEH 00BeKTOB Ha Jajlb-
HOCTH 1o 400 kM). B Pocciy MHOTHMe KOMITAHHUHY 3aHH-
MAIOTCSI TeXHOJOTHSMH CO3JaHHS CHHTETHYECKUX
anMa3oB ¢ NV-ueHTpaMu, CVD-TeXHOJIOTUSIMHU CO31a-
HUS AIMa3HBIX IUIEHOK. 1o IIporHo3am 3apybesKHbIX
AHAJIUTHKOB MHPOBOM PBIHOK CHHTETHYECKHX aaMa-
30B yKe OJIFDKAHIIMe OBl IIPEeBBICUT 25 MIIPH [ON-
napoB, bymeT SKCIIOHEHIIMATBHO PacTH U K 2035 rogy
IoCTUTHeT 170 Muipz, mosnapos [6].

Co3maHHBIN B ampese 2023 rofga BeAyLIIMMH POCCHH-
CKMMH MPeANpPHUITHIMU OTpPAacIu AJNMAa3HBIM Kia-
ctep Poccurickon ®emepaninu [7] mpu3BaH MOMOIaTh
pellaTh MpaKTUYeCcKHUe 3a1a4U OTPACIH, B TOM 4HCIIe
U IO MpoBefeHHUI0 GMHAHCOBOM 3KCIEPTH3Bl IIPO-
eKTOB IpefNnpusTHH. Ilof 3TH IIPOEKTHl C IOMOIIBIO
[IOKa3aHHBIX BbIIlle WHCTPYMEHTOB KJIacTep MOKeT
obecrieueHO MPUBIEYD JOIOTHUTEIbHOE GUHAHCUPO-
BaHMe, YTO YCKOPUT peasilu3allHIo0 IIPOeKTOB U CTAaHeT
3QJIOTOM Pa3BUTHS IPedIPUITHH OTpPacid. B Lensx
CHMW KEHU S PHCKOB U JJIS [IOBBIIIEHHS JOBePUs CO CTO-
POHBI MHBECTOPOB K IIPOeKTAM y4YaCTHHKOB KjlacTepa
CTPYKTYPHBIMHU IIOAPA3[eeHHUSIMU KIacTepa, COCTO-
SLIUMH U3 Be[yIIHX SKCIIePTOB OTpaciIu, OymeT Ipo-
BOIMUTBCSI TeXHOJIOTMUYeCcKas W Hay4dHasl 3KCIIepTHU3a
IIPOEKTOB. YBepeHBbl, YTO MCIIOJIIb30BaHHE IIpHMepa
AlMasHOro KJIacTepa AacT I0JOKHUTENbHBIN 3PdeKT
GYHKUMOHUPOBAHUS U /IS LPYIHX BBICOKOTEXHOJIO-
THYHBIX KOMITAHHH .
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to develop and produce the radio-photonic devices
(microwaves), microwave devices, heat-conducting
substrates for electronics, laser diodes, prototypes
of quantum computers, equipment for astronomy,
nanodiamonds for therapy and drug delivery to
the damaged organs, radiation-resistant detectors,
ROFARs (radio-optical phased array antennas with
a simultaneous radiation frequency of 1 Hz - 100 GHz
and object identification at a distance of up to
400 km). In Russia, many companies are engaged
in the man-made diamond production technologies
with NV centers, CVD technologies for diamond
films. According to the forecasts of foreign analysts,
the global market for man-made diamonds will
exceed $25 billion in the coming years, will grow
exponentially and reach $170 billion by 2035 [6].

The Diamond Cluster of the Russian Federation [7]
established in April 2023 by the leading Russian industry
players is designed to solve practical industrial issues,
including any financial examination of corporate
projects. For these projects, the cluster can attract
additional financing using the tools shown above
that will speed up the implementation of projects and
become the key to the corporate development in the
industry. In order to reduce the risks and to increase
the investors’ confidence in the projects of cluster
members, the structural subdivisions of the cluster
consisting of leading industrial experts, will conduct
process and scientific examination of projects. We are
confident that the Diamond Cluster will have a positive
functional effect for other high-tech companies.
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