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Bbnarogapum 3a yyactue!

CopepxxaHune

NccnepgoBaHne Craptan bapomeTp npoBogmnoch nytem
OHJIaNH-aHKETUPOBaHNA OCHOBATENEN POCCUNCKNX
BbICOKOTEXHONOIMYECKNX CTapTanoB. Bcero B onpoce npuHAnn
yyacTtue okono 300 npegnpuHumaTtenen — oCHoBaTtenemn
NT-613HecoB. Mbl 0U4eHb NPU3HaTESIbHbl BCEM, KTO 3aMOJTHWN
aHkeTy. Bawwm oTBeTbl MOMOIIN «HacTpouTb» bapomeTp
MaKCVMasnbHO TOYHO!

Ocobyto 651arofapHOCTb BbipaXKaem HallMM NapTHepPam —
OPUWN n komnaHuu EY. bnarogapa nx nogaeprkke, B TOM Yncie,
3KCMEePTHOW, HaM yAanocb NPOBECTM NCCNefoBaHNe

1 MPOAHaNM3UPOBaThb pe3yfbTaTbl Ha BbICOKOM
npo¢eccmoHanbHOM YpOBHe.

He meHee Ba)kHOW OKa3anacb NOMOLLb HAWNX MHGOPMALIMOHHbIX
naptHepoB — PASK, Rusbase (RB.ru) u Firrma, kotopble

NOMOIIN NPUBJIEYb BHMMaHME K NCCNeAOBaHMNIO POCCUNCKNX
npeanpuHMmaTenen.

OTgenbHoe cnacrmbo BCeM, KTO MOMOraj Ham B paboTe Hag
npoekTom: ®egopy BupuHy (Data Insight) — 3a koHcynbTauuio

no coctaBneHumto onpoca, Mapuun Jlanyk (Vinci Agency), Hatanbe
LlapeBckon-AaknHon (Ceseprpynn TT), a Takxe HaliMM Konseram
13 CKOJIKOBO — 3a pacnpocTpaHeHne NHGopMaunn

W npurnalleHrie ocHoBaTesel br3Heca K y4acTuio B onpoce.

Craptan bapometp 2017 «<HaCTPOEH» He Ha CUIOMUHYTHbIN Cpe3
pbIHKa. B 3TOM rogy nccnegoBaHve NpoOBOAMTCA B MEPBbIV pas, HO
B OyayLem mMbl cobupaemca fenaTb ero eXXerofgHo 1 OTCNeXnBaTb
AVHaMUKY BCEX MPOUCXOAALMX B CTapTan UHAYCTPUM N3MEHEHUN.
Hapgeemca Ha Bawe yyacTve n nomoLb B cnegytowiem rogy!

http://vc-barometer.ru/
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Anekcein ConoBbeB
BEHUYPHbIN
nHBecTop

Y>Ke HeCKONbKO NeT nogpaAa Mbl NPOBOAUM NCC/iefoBaHne BeHUypHbIn
BapomeTp, feflaem He KONMUYECTBEHHbIE, a KaUeCTBEHHbIE 3aMepbl
pblHKA, OCHOBBIBAACh Ha IKCMEPTHBIX OLEHKAX €ro OCHOBHbIX
YUYACTHUKOB — MHBECTOPOB, OM3HEC-aHIeNoB, PyKOBOAMTENEN
aKkcenepaTopos 1 T.4. [lonbiTKa N3MepATb MHAYCTPUIO HE TONbKO

B KOJIMYECTBE CAENIOK M 06bemax AieHer faeT MHOXECTBO MHTEPECHbIX
pe3ynbTaToOB — KaK 0XKUAaeMblX, Tak N HeoxKmaaHHbIx. ObHaxatoTcA
OCTpble Yriibl, CTAHOBATCA OYEBUAHBI NPO6GESbl, KOTOPble HEOOXOANMO
3aMoNHATb, YTOObI POCCUINCKNIA BEHUYP YyBCTBOBanN cebA yBepeHHee
1 pa3BuBancs bbicTpee. B 3ToM rogy Mbl pelwinnm npoBepuTb

elye ofHy rMnoTe3y: MOXHO /i1 C MOMOLLb0 NoJO6HOro noaxona
NMOCMOTPETb Ha BEHUYPHbI PbIHOK C APYro CTOPOHbI, Flla3amu ero
OCHOBHbIX ipaliBepPOB — TEXHOOMMYECKUX CTapTanos. [locmoTpeTb

W NMOHATb, HACKOJIbKO COBMAZAIOT C AECTBMTENIbHOCTbIO HALWM
npeacTaBieHUs O TOM, Kak OHU XIMBYT, Kakne npobrnembl MCMbITbIBALOT,
yero XAyT OT HaC — HBECTOPOB.

Ha mol B3rnag, nonbiTka yaanacb. AHanu3mpys pesynbraTbl,
HEBOJIbHO NMOHMMaELLb, YTO YACTO Mbl — T€, KTO HaXO4UTCA

Mo «Ty CTOPOHbI 6appuKag», MIHBECTOPbI, MHCTUTYTbl Pa3BUTKUA,
UHPPaACTPYKTYPHbIE UTPOKK, BUAMM HEMHOTO UCKaXXEHHYIO KapTUHKY,
CMOTPVM Ha MM CTapTarnoB CKBO3b MPK3My Hallero CO6CTBEHHOMO
SKCMNEePTHOro MHEHUA 1 NpeAcTaBeHNA O TOM, 4TO TaKOe XOPOLLO,

a uTo TaKkoe nyioxo». 1 Hao6opoT: NpeanpPUHUMATENBCKNA MUP AaNEKO
He BCerga ynaB/iMBaeT HallK CUrHasbl. B nTore ogHM XOTAT OQHOTO,

a gpyrvie — genatoT Apyroe, Kak, Hanpumep, B CUTyaLMu C HALWaMM
NS OCHOBaHUsA 6r3Heca. OnNpoc nokasan, YTo NpeanpuHUMaTenm
JaneKko He Bcerga 3anyckalT NPOeKTbl B TEX CEerMeHTax, KOTopble
WMHBECTOPbI CYMTAIOT NPMBNEKATENbHBbIMY AJ1S1 BIOXKEHWIA, U NPY 3TOM
He CTPEeMATCA BbIATU Ha rMobanbHble PbIHKK, YTO TOXKE OUYEHb BaXKHO,
B TOM Uncrie, AnAa cTpateroB. lHorga cknagbiBaeTca BneyatTieHue, 4To
MUP CTapTanoB 1 BEHUYYPHbIV MUP, KaK [iBe NapanenbHble Npamble, —
He nepecekatoTca. OueHb Hagetocb, yTo CtapTan bapomeTp nomoxeT
ncnpasunTb 3Ty cUTyaumio!
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AHTOH YcTMeHKO
napTHeP, pykoBoAUTENDb rpynnbl
NO OKa3aHWIo ycnyr KOMnaHnAm
CeKTopa CBA3n, meana

n TexHonorumn B CHI, EY

KomnaHua EY akTBHO npoaBuraet npoeKkTbl N0 NOAAEPKKEe

1 pa3BUTUIO NpeanprHMMaTeNnbCTBa BO BceMm mupe. B Poccun

y»xe 6onee 15 net Mbl NPOBOAUM MEXAYHAPOAHbIN KOHKYPC
«MpegnprHMMaTenb roga», a Takxke C NoMoLLblo npoaykTa Growth
Navigator nomoraem monogbiMm KOMNaHUAM OLLEHUTb CBOU
BO3MOXHOCTU B JOCTMXEHWW NOCTaBNeHHbIX Lenen. [ina Toro,
uTOObI KAYECTBEHHO U C MOJIb30W A4NA Aena BOMIOWaTh BCE 3TU
WHULUMATVBBI B >KM3Hb, Mbl JOJIHbI XOPOLLO MOHUMaTb 0COHEHHOCTY
1 6apbepbl ANs pocTa 6M3Heca TeX, KTO TOJIbKO HaUMHAET CBOW
npeanpuHUMaTenbCKUm NyTb. [03TOMY Mbl BbICTYNaem napTHEPOM
nccnepgosaHma Ctaptan bapometp, KOTopoe no cyTu ABnAeTCA
nepsoli B Poccnm nonbiTKOM U3yunTb PbIHOK TEXHONTIOMMYECKOro
npeanpuHMMaTeNnbCTBa U3HYTPMW.

OpHMM 13 apanBepoB Pa3BUTUA PbiHKA CTapTanoB ABNAETCA
BEHUYpPHbIV KanuTan. Mbl Hageemcs, 4To 3TO UccnefoBaHne byaet
Nnosie3HbIM Kak A1l BEHUYPHbIX UTPOKOB, TaK 1 AN OCHOBaTesNen
NPOEKTOB, a TaKXXe BHeCeT CBOW BKNaf B pa3BUTME BEHUYPHOW
3KOCUCTEMbI U CEPUIHOIO NpeanpuHMMaTenbcTBa B Poccun. enaem
ycrexa cTapTanam Ha NyTh K MOCTPOEHUIO yCMeLlHbIX 61M3HecoB

1 BbIXOA0B 13 HUX!



Amutpun Kanaes
ONpeKTop
Akcenepartopa

OPUN

[oporune gpysbs,

B Akcenepatope OGoHpaa pa3sutna NHTepHeT-nHUUMaTne (PPUN) mbl MHOroe 3Haem O TOM,

KaK KOMMNaHUM BbIPAcTy ObICTpee, TONIbKO Yepes Hally NporpammMy akcenepauuy NpoLLiv yxe
6onee 400 KOMMNaHWUI, B OOLLEN CNIOKHOCTU €XKEFOAHO Mbl PabOTaeM C HECKOJTbKUMM TbiCAYaMM
CTapTanos. BmecTe Mbl nOMOraem Mm HaxOA4UTb KJIMEHTA, MOHMMATb €ro NPo6eMy, peLaTb ee
1 TeM CaMbIM Pa3BrBaTb OU3HEC.

Bce cTapTanbl pasHble, HO yCreLHble JOMKHbI 00/1afaTb HECKONbKMMM 0053aTeNIbHbIMM KauecTBaMMU.
Ycnex ctapTana — «npocTas LWTYKa»: BaM HAZI0 HayuUTbCs peLlaTb Npobiaemy KIIMEHTOB B Pa3bl UK
Ha NOPAQOK Nyullle CYLLECTBYIOLLMX aHaNIoroB. Mocie 3Toro BaXkHO MakCMMasnbHO ObICTPO 3axXBaTUTh
PbIHOK, MOKa KOMVpyoLLme BaLl MPOAYKT KOHKYPEHTbl 6yAyT HaXOAUTHCA B COCTOAHMM JOTOHAIOLLUX.
OnbiT Akcenepatopa ®PUI nokasbiBaeT, UTO pOCCUMNCKME NPeANPUHMMATENY OTAIMYHO CNPaBAAITCA
C Tem, YToGbI JlyyLle APYrux NprayMaTb Kako-TO HOBbIM MPOAYKT UM CEPBUC, HO OHU He TOPOMSATCS
3aHMMATb NUAUPYIOLLYIO NO3ULMIO HA PbIHKE — MeLLAeT MeHTaNMTeT N OTCYTCTBME MOHUMAHWA, YTo,
€C/I1 OHU He ByAyT CneLwnTb, UX MEeCTO 3aliMyT rnobasibHble KOHKYpPeHTbI. [Tpobnema B TOM, UTO OKHO
BO3MOXKHOCTEN COXPaHAETCA BCEro HeCKOMNbKO neT. ECm Bbl He roToBbI 3a rof pacTyi Ha NOPAJOK, TO
yepes HEKOTOPOE BPeMS BaLl BU3HEC MOMPOCTY UCYE3HET: MPOAYKT HUKTO He 3aMETIT, ero TOYHO
CKOMUVPYET ApYyras KOMMaHWsA, roTOBas 3aXBaTWTb PbIHOK, UV OH NMepecTaHeT ObIiTb aKTyalNbHbIM.
BynbTe roToBbI K CO3AaHMI0 KPYMHOV KOMMAHUK 1 ObICTPOMY pocTy!

[Nenas 6r3HeC, NOMHWTE, UTO HAlO FOTOBUTLCSA K KOHKYPEHLMN He TOMbKo B Poccuuy,

HO 1 K 3KCMaHC/W HAa MPOBOW PbIHOK — TOJIbKO TaK Bbl CMOXKETE YBE/IMUWTD B Pa3bl KONMYECTBO
NMOTeHUMANbHbIX KIMEHTOB. A eC/iv yNyCTUTE 3TOT MOMEHT, IAePbl MAPOBOIO PbIHKA 3axXBaTAT
Balwy gosto. C nepBoro AHA BaXKHO 0CO3HABATb, B KAKOV MOMEHT Ballla KOMMaHUA CTaHeT
rno6anbHON. A Mbl FOTOBbI MOMOUYb BaM ¢ 3TM. Hanpumep, OPUN yxe cdopmrpoBan npakTuky
BbIxoAa Ha pbiHOK CLUA: ctapTanbl MOTyT NPOWTLY akcenepauunto B KpemHneBo JONVHe,
noyvacTBoBaB B nporpamme Techmafia. Bmecte co CoepbaHkom u FortRoss Ventures mbl fenaem
MUTY-CECCUIO C NyYLIMMU MHBecTopamu Mrupa — Global Pitch Russia, oHa Takxke npoxogut B
KpemMHuneBoin gonnHe. lMaBHOe — XOTeTb ObITb rMOOaNbHBIMU U He 60ATLCA GbITb MOOMIIBHBIMMY,
Nerknmm Ha nogbem. PbIHOK Poccrm — 3To oguH NpoueHT, a pbiHOK Kntaa n CLUA — 90%. Tor,
KTO CTan N1AepoM Ha KPYrNHOM PbiHKe, NO6euT 1 B rnobanbHOM KOHKYPEeHUMN. 3HauunT, Hago
NPUXOAUTL HA MUPOBON PbIHOK 1 CTAHOBUTbLCA JIMAEPOM TaM.

W ewse ogHo: He Hajo 60sTbCA NpoBasos. Begb co3gaHve 6ri3Heca NOX0OXe Ha HayuHbIN
3KCMEPUMEHT: He BCe rMMnoTe3bl MOATBEPXKAAIOTCA, U HeyAaumM ToXe ObIBaloT, 3TO TOXe pe3ynbraT
3KCnepumeHTa. BaxkHo, utobbl 3TM Heyfaum 6binm GeicTpbiMK 1 geleBbiMu. MoTepaTs 10 000
py6neii 3a Hegento — NpuemsieMo, Ho $1 MJH 1 Fof XN13HK 61M3HeCa — NOYTU FAPaAHTUPOBAHO
npuBegeT K 3aKpbITUIO KOMNaHWN.

YpauHoro 6usHeca 1 cMenbix peLueHuii!



[lopTpeT

OCHOBaTéeJ1Ad

BoNbWNHCTBO POCCUNCKUX NpeanpuHUMaTenei

xunBeT B Mockse (45%). laxxe ¢ CaHkT-[eTepbyprom
pa3pbIB OKa3zasca 6ornee yem 3HaUUTESIbHBIM (Tam
cocpefnoToUyeHo MeHee 10% oT obLiero KonnyecTea
oTBeTUBLUMX). PecnoHgeHTbl HazBanu 6onee 40 roponos
— MECT AMCNOKaLMK CBOEero br3Heca, HO Kaxkablii U3 HNX
He 3aHnMaeT 6onee 1-2%.

Bonpeku pacnpocTtpaHeHHOMY MHEHWIO, Y pyns
OTEeYEeCTBEHHbIX CTAPTaNoOB — BOBCE HE MOJIOAEXb.

B npeanpuHrmMaTenu ugyT Nogm BNOsHe 3pesble —
OT 26 0 35 neT: 3TOT OTBET NOAYUMN HAMOONbLLNIA
NPOLEHT rosIoCcoB, B TO BPeMs Kak gnanasoH 18-25
Obl/1 HaUMeHee NoMNyNAPHbIM OTBETOM CPEAU BCEX
BapWaHTOB Jlaxke Mo CpaBHEHUIO C BapuaHTOM 45+.
CpenHeB3BeLLEHHbIV MOKa3aTenb Mo BO3pacTy - UyTb
6onee 30 ner. Boicliee o6pasoBaHme uMmetoT 6onee

MOJIOBMHbI ONPOLUEHHbIX, ABa BbICLLUNX — OKOJIO YeTBEPTU.

[MokasaTenbHO, YTO HMKaKOW CBA3U MeXAYy
cneumanbHbiM 6U3Hec-06pa3oBaHNEM

1 NpeAnpyHYMaTENbCTBOM He HabnogaeTcs: 0 ToM,
uTo y HUX ecTb MBA, 3asBunu Bcero 5% ¢ayHaepos.

C TOuKM 3peHus cneymannsaummn — BCce npepckasyemo.
Pa3BuTiEeM TEXHONOTMYECKNX MHHOBALMI 3aHNMAIOTCA
«PU3MKIN», @ HE <JINPUKN»: TEXHONOTMYECKIME BY3bl
OKOHYM/Ia NOYTY NONOBUHA PECMOHEHTOB.

Y 31% onpoLueHHbIX — GUHAHCOBO-3KOHOMUYECKOE
obpa3oBaHue, 1 TONbKO Nnwb Yy 13% - rymaHuTapHoe.

O6pa3oBaHue (cneynanunsayns)

OTKypa noan npuxonaTt
B MHAYCTPUIO CTapTanos?
lae oHm pabotann
paHbLwe?

BonblUMHCTBO ONpPOLIEHHbIX, KaK OKa3anoch, yxe
UMEIOT OnpeAeneHHbI NpeanpPUHUMaTeNbCKUN
onbIT: 30% nX HUX (1 3TOT Hanbonbliee
KONMYeCTBO OTBETOB M3 BCEX BO3MOXKHbIX) Nnepen
TeM, Kak OCHOBaTb TEKYLUUI CTapTan, y>Ke umenu
COOCTBEHHbIV BU3HEC.

N3 kopnopauwnii B 63HecMeHbl noganvcb 23%

1 20% onpoLeHHbIX (M3 KPYMHbIX

N CpeaHnX KOMMNaHNn COOTBETCTBEHHO),

a ObIBLIMX CTYAEHTOB OKa3anocb Bcero 8%
(nonyueHHble LdpPbI KOPPENUPYIOTCA CO CPeAHUM
BO3pacToOM CTapTanepoB). [occnyxalyume Toxe

B NpeanpuHUMaTeny He TOponATca (Taknx TONbKO
7%), BAAUMO, M N Ha CBOEM MeCTEe XOPOLLO.

Mpu 3Tom 63% dpayHAepOB NPUIHANNCD, UTO Y
HUX y»Ke 6bll HeraTMBHbIN OMNbIT, CBA3AHHBIN C
MPOBANOM NPOEKTA U 3aKpbITMeM 6rnsHeca: 31%
ncnbiTbiBany Heypauy 1 pas, 33% - gaxke 6onee
ofHoro pasa! He nepexumsanu Heygaum 37%
OMpPOLUEHHbIX.

TexHunueckoe

®uHaHcoBo-
3KOHOMUYecKoe

l'ymaHvTapHoe 13%

Hpyroe 8%
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47%

31%




Yem Bbl 3aHMManucob Bbin nn y Bac paHee HeraTuBHbIN ONbIT
HenocpeACTBEHHO Nepex TeM, B NpeAnpUHNMATENbCTBE, CBA3aHHbIN
KaK OCHOBaTbcBOM cTapTan? C NpoBasioM NpoeKTa 1 3aKpbiTuem 6usHeca?

Co6CTBEHHbIN

[0)
6u3Hec 30%

Pa6oTa B 60nbluON

23%
Kopnopauuu
37%
PaboTa B He6onbLLON
KOMMaHnu 20%

(Manbiin n cpeiHMin 6r3HeC)

[Hpyrown ctapTan . 10%
33%
Yueba 8%
[occekTop 7% . [a, oanH pa3
[a, 6onee ogHoro pasa
Opyroe 2%
Het

Utoro, Kak BbIrnAQUT NOpTpPEeT
(o) ONpPOLUEHHbIX
(1) cpeAHecTaTUCTUYECKOro ocHoBartens
yKe umenu ”
4 TEXHOJIOrM4YecKoro craprana?
paHee CO6CTBEHHbIN

6usHec MockBuy 30-32 net
MmeeT BbiClLee TEXHOIOrnYeckoe obpasoBaHmne
B npeanprHMmMaTenbCcTBe He HOBUYOK, TaK Kak
yXe ycnes HabuTb LWNLWIKK Ha STOM NOMpPULLE,
HO He CBEPHY/ C HAMEUYEHHOTO NyTH,

. 1 (KaK Mbl BbIACHUM NO3Xe):
Anekcen ConoBbeB:

NmeeT naptHepa
MonyyeHHble undpbl 4OCTaTOUHO NMO3UTUBHbI ANA CocpepioToueH, B MepByto ouepesb,
PbIHKa: Mbl BUAMM, YTO HOBUYKOB U «NePEBEXUNKOB» Ha pa3paboTKe NPoAyKTa
Cpeayn oCHoBaTeNeN HOBbIX KOMMaHWUIM CTaHOBUTCA
BCE MEHbILLE, a TEX, KTO Y>Ke UMeeT HEOOXOAVMBINA
OfbIT, MOHVMAET 1 NPUHVMAET BCE COMYTCTBYOLNE
npeanpuHMMaTeNnbCTBY PUCKM, — BCe bosbLue.
K cuacTblo, Hannume HeraTYIBHOIO OMbITa BCe Yalle
BOCMPUHMMAETCA MHBECTOPAMU Kak MG, a He
MUHYC, 1 pacnpoCTpaHeHHbIN paHee, nepeLueawnii
K Ham 13 COBETCKOTO MPOLLIOrO CTEPEOTUMN KOAUH
pa3 oCcTynunCA — yKe HeyAauHUK» TepAEeT CBOM Bec.
NHBecTopy BaxeH He GpaKT onbKy, a Hanmume
MOJyYeHHOrO OMbITa 1 YMEHME 3T OLINOKI
NCNpaBnATb.




I'quemy «OAVH B nNoJjie He BOMH» N B 4YemM

npeumywecTsa Ton u apyron mogenen? Ha
3TO BONMPOC Mbl MONPOCU/IA OTBETUTb CaMUX
YYaCTHVIKOB MCCNefoBaHMA:

CtaHucnas CaXXuH,
0CHO8aMesib CoYUasIbHOU
cemu 0515 epayeli
«/Jokmop Ha pabomex:

YTo KacaeTcs napTHepa, 34eCb BCE NPOCTO:
YaCTb KOMMaHMI A OCHOBAJ C MaPTHEPaMK,
yacTb — CaMm, U A He MOTY CKa3aTb, UTO Te, UTo
A OCHOBaJl CaM, MEHEE YCMeLLHbl, YeM Te, YTO
A OCHOBaJI C NapTHepamu. fl aymato, oM
Hy>KeH MapTHeP, MOTOMY YTO 1M (Kakue

6bl OHU HX NPVAYMbIBaNN OTFOBOPKM)
MPOCTO CTPALUHO. 1 IMYHO MLLY NAPTHEPOB,
Korga BM>Ky, UTO He BCE MO KOMMETEHLIM
«3aKpbIBaloT» pbiHOK. Koraa, Hanpumep,
cTapToBan «[JoKTOp Ha paboTex, A MOHVMar,
YTO Y MEHS HET KOMIMETEHLIV MO BPayam 1
npogakam, v Al pag, uto Co MHOW 6bInn Te,
KTO 3TMMM KOMNeTeHLaMM obnagan. [pe-to
A BO BCEM pa3burpatocb cam 1 cam mory
HaHATb KOMaHAY, U B TAKOM Cily4yae MHe
NnapTHeP He Hy»eH.

BonuyexoBnu-KasaHues,
i-Retail:

fl, KaK 1 MHOT i€, TOXKe 0NIroe BPeMs cunTan,
UTO «fiBE rOSI0BbI JTyYLLE» 1 «B CMOPaX
POXKAaeTca UCTUHA», U 6€30roBOPOUHO
JOBepsAn cBoeMy ObiBLLEMY NAPTHEPY, C
KOTOPbIM Mbl BMECTE MOAHASIN 1 NOTOM
yOauyHoO npogfanv oguH 6usHec. Ho Tonbko

CpefHeB3BEeLLEHHbIN «BO3PACT» CTAPTanoB — LEHer A He yBuUzen — nytem onpegeneHHbIX
3 roga (ocHoBaH B 2015 rogy). bonbwnHcTBO MaHMMYAALNIA OH NPVUCBOWIT MO OO,
NPOEKTOB OCHOBaHbl HE OQHVIM, @ HECKOJTbKMMU [Mocne 3TOro Cilyyas A CMeHW pPoneByio

dayHaepamu: npeanpuH1UMaTen CTPEMATCA mopenb v Gornblie He Befly G13HeC B
paboTaTb C napTHepamm napTHepcTBe. AKLIMOHEPbI — A1, UHBECTOPbI —
13, PaBHOMPABHbIN NapTHep — HeT. Koraa Ha

o . KyXHe [iBa X03A/Ha, 3TO Hen36eXXHo npuBeaeT
Moutn y 40% poccuinckux ctaptanos bonee
K KOHQNUKTY. Jlyulue npefoTBpaTuTh

04 —
OAHOTO hayHAepa, y 29% - Gonee Agyx. ”""‘”bv HEMpPUATHOCTU Ha CTapTe, YeM NMOTOM
OflHa TPeTb OMPOLUEHHbIX NpenpUH1MaTeNen paspyraTbCcal B My 1 Npax Min o6HapyKITb,
OCHOBAJIN CBOV BU3HEC B OANHOUKY. YTO YesIOBEK, KOTOPOrO Thl CYMTaN APYroMm,
cbexxan c TBOUMU AeHbramu.
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B Kakom cermeHTe
npeanouYnTaloT pasBmBaTtb
6n3Hec TexHonornyeckKkue
npeanpuHumarenn?

MbI nonyunnu 6onbLIoNi pa3bpoc OTBETOB, TEM
He MeHee, B Iaepbl C HEKOTOPbIM OTPbIBOM

OT oCTanbHbIX Bbilwv Marketplaces, FinTech
SaaS. [ocnenHne ABa yXe He NepBbI rof BXOAAT
B CMUCKM UHBECTULIMOHHO NpUBJieKaTeNbHbIX
NHAYCTpWIA No Bepcun BeHuypHoro bapomeTpa,
OCHOBaHHOTIO Ha onpoce NHBeCTOpoB. Hago
OTMETUTb, YTO TOSIbKO B STUX [ABYX CErMEHTaxX
cneuunannsauunsa oTe4eCcTBEHHbIX CTapTanoB

W UHTEPECHl IHBECTOPOB 6oee N MeHee
coBnagatot. CornacHo gaHHbIM BeHuypHoro
BbapomeTpa 2017, 601bLINHCTBO MIPOKOB
pbiHka otmeTuno Al/ML n Blockchain B kauectee
npegnoyYnTaemMbix Aasa MHBECTULINIA CETMEHTOB.
A no pgaHHbIM Tekylwero Craptan bapometpa,
WCKYCCTBEHHBIM VHTESNIEKTOM U BfIOKUenH
NpPoeKTaMu 3aHUMaloTCA He 6onee 1-2% oT Bcex
OMPOLUEHHbIX.

TOM 10 HUW ana GusHeca
C TOUKI 3pEHNA ero oCHoBaTesnei

C ueMm MoXeT GbITb CBA3aH TaKoW 6onbluon
pas6bpoc no cermeHTam u cnabas Koppenauna
MeXxay NpeanoYTeHNAMM NpeanpruHuMaTenein
1 NHBECTOPOB?

AHTOH YcTMMEHKoO, EY:

Jymato, 4to pa3pbiB Mexay NpegnouTeHNnAMM
CTapTanoB 1 MHBECTOPOB MPOUNCXOAUT B CUY
onpegeneHHon pasHuubl B «AHK». [laneko He
Ka)<gbl npeanpuHUMaTesib HaUMHaAET NPOEKT

C NpocyeTa 63HeC-MoAEeNM 1 MIaHOB BbIXOAa,
MHOrAa OCHOBHOM MOTUB — MHTepecHas nges. K
TOMY >Ke, B OT/IUMe OT 6oJiee pa3BUTBIX PbIHKOB,
B Poccnn meHblLLe Tak Ha3blBaeMbIX «CEPUMHBIX»
npeanprviHAMaTtenemn, KoTopble ye NMeoT OnbIT
npogaxu 613Heca 1 CTPOAT HOBbIN C STUM Xe
npuuenom. Ho Bce MOXKET M3MEHUTBCA, Kak MOAa,
TaK UTO, KOrga 3TM NPOEKTbl MOAPACTYT, OHU
BMOJHE MOFYT «MOMacTb Ha pagap» BEHUYYPHbIX
VIHBECTOPOB.

TOM 10 HMW ANA HBECTUPOBaHNA
C TOUYKM 3peHUNA SKCNEPTOB BEHYYPHOro PbIHKa

FinTech 7%
Marketplace 7%
SaaS 7%
Education 7%
Service 6%

B2B Enterprise 6%
MedTech 5%
Application 4%
Hardware 4%

FoodTech 3%

Al/ML
FinTech

Blockchain/Cryptocurrency

5

SaaS
MedTech
Marketplace

FoodTech

o
3

Enterprise Software

[aHHble nccnepnosaHmsa «BeHuypHbii bBapomeTp 2017»:
http://vc-barometer.ru/2017/



OcHoBHasA cneynanmsayma
Ha TeKyLni MOMEHT

1% 6% 22% 27% 44%
B2G Hpyras B2C B2B2C B2B

BonblwmnHCTBO B2B-0preHTNPOBaHHbIX KOMMNaHWi paboTatoT

CO cpefHUM 6U3HeCcoM (Tak OTBeTUIN 54% pPeCroHAEHTOB),

HO BOBCE He OOXOAAT CTOPOHOW U KpyrHble Koprniopauun (51%)
1 ManeHbKne KomnaHum (44%). B2B ctapTanbl AeMOHCTPUPYIOT
pa3yMHyto BCESAHOCTb B BbIGOPE KNMEHTOB, He GOKYCMPYSACh Ha
KaKOM-TO OJHOM CerMmeHTe 1 npegrnounTas notpedbutenei

13 pa3HbIX «BECOBbIX» KaTeropui.

Y10 KacaeTca OCHOBHOM cneyvannsaumnmv
TEXHOJTOTMYECKMX CTapTanoB: 6bonee

70% OTeyeCcTBEHHbIX CTapTanoB paboTatoT
no mogenu B2B (44% — unctbii B2B,

27% - B2B2C). Te, KTO OpMEHTMPOBaH

Ha KOHEYHOro Nonb30BaTens, —

B ABHOM MEHbILLVHCTBE.

Mouemy poccuiickue npeanpuHuMaTenu npegnovurtaiotr B2B mogennb?

OmuTtpuin Kanaes, oryi:

Bo-nepsbix, B2B-knueHTbl nyylue
pa3bupatotca B npobnemaTuke,
B COCTOAHMW YETKO NMOCTaBUTb
3afayy U1, Kak MpaBusIo, FOTOBbI
K COBMeCTHOM paborte. Ha
PbIHKE KOHCbIOMEPOB TaK He
ObIBaeT: NpegnprH1UMaTento
Hafl0 CAaMOCTOATENbHO MOHATb

MOTPeOHOCTb KINEHTa 1
NPeasioKnUTb eMy Jiyullee
peLueHme, He Nonyyas 3apaHee
pa3BepHyTbI GrAOIK.

Bo-BTOpBbIX, B B2B-cermeHTe
CPEeQHUN YeK BblILLe, 3TO AECATKN
WIN COTHU ThICAY py6rieli B
otnnyue ot B2C, a 3HauuT 1 06bEM
Npofax B AECATKN WU COTHN
MUWISIMOHOB — 60JIee AOCTUXKUMASA
undpa B B2B.
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AHTOH YcTUMEHKO, EY:

Hunyero aHomanbHOro B Takom
packnage HeT, Tak Kak Ha MMPOBOM
YPOBHe Ha 60JIbLIMHCTBE PbIHKOB
CaMblii GbICTPBIN POCT BEHUYPHbIX
WHBECTULIMI NPUXOANTCA UMEHHO
Ha B2B npoekTbl. B2C cermeHT
6oree KOHKYpPEeHTEH, 0CO6EHHO

C YYETOM aKTVBHOIO y4acTuA B
HeM MHOCTPaHHbIX UrPOKOoB. Ho
HaZl0 YYUTbIBATb, UTO KONIMYECTBO
MPOEKTOB He BCerfja oTpakaeT
06bem 6usHeca. B2C ctaptanbl
3avacTyio MaclwtabHee ceonx B2B
Koner.

Anekcein ConoBbeB :

Bo3moXHO, 06L1ecTBo noka
He rotoBo K B2C nHHoBauuaAm,
2 3HAUUT UX CJTIOXKHEE ”
Jopoxe npoasuratb. K Tomy
ke, pa3sumBas B2C cepsuc,
HY>HO ObITb FOTOBbIM K
KOHKYPEHLNN He CTOMNbKO C
OTEYECTBEHHbIMU, CKOJIbKO C
3apy6exXHbIMU UFPOKaMU (Tam
3TO HanpaBfieHNE Pa3BMBaAETCA
ropasgo 6bicTpee), a K
MeXJyHapOAHOW SKCMaHCUN
HalLX NPOEKTbl MAacCOBO NOKa
ellle He roToBbl.




MHHOBALMOHHOCTDb
pa3pabaTbiBaembix
NPOAYKTOB

MNMonoswnHa npegnpuHumatenen (50%) cuntatoT
CBOW NPOAYKT YHUKanbHbIM. [pun 3ToM 27%

nonaratoT, YTO Yy HEro0 HET aHAJIOroOB HE TOJ/IbKO Ha

POCCUINCKOM, HO 1 Ha MeXOyHapO4HOM pbiHKe!

MNoutn 31% onpoLeHHbIX NPOABUAN
601bLUYt0 TPE3BOCTb, OTMETHB, YTO OHU
YCOBEPLUEHCTBOBAN YKe MMEILWNIACA Ha
pbiHKe NPOAYKT. A BOT «KOMUKATbI» ABHO
BbILLIM N3 MOAbI: AENCTBYIOLNE NHOCTPAHHbIE
mMogzenu 6usHeca BOCMPOV3BOAAT HA HaLLeM
pbiHKe BCero 7% OMpOLUEHHbIX, YTO BMOJHE
3aKOHOMEPHO, TaK KaK «KONUKaTUTb» nmeeT
CMbIC/ TONbKO B3PbIBHbIE MOAENM, KOTOPbIE
elle He NPUCYTCTBYIOT BHYTPM CTPaHbl. 9TO
ObII0 «MOJHO» NeT 7-8 TOMy Ha3ag, Korga
KOHCbIOMEPCKUI NHTepHeT B POCcum TONbKO
Habupan 060poTbl. CerofHs »*e 60NbWNHCTBO
HULL y>Ke 3aKPbITO — IGO0 MeXAYHapOOHbIMY,

Onpenenvn'e cTeneHb MHHOBALMOHHOCTA

Bawero npogykra

MbI ycoBepLieHcTBOBaNM
yXe VMeloLLnecs Ha pbiHKe NPoAyKTbl

Mbl cunTaem, 4To Haw NPOAYKT yHUKaneH
Ny HEero HeT aHanoroB Ha MeXxayHapoAHOM pbiHKe

Mbl cuntaem, 4To Haw NPOAYKT yHUKaneH
Ny HEero HeT aHanoroB Ha pOCCI/II?ICKOM PblHKE

Huyero 0co60 NHHOBALMOHHOIO B MPOAYKTE HET,
Mbl MPOCTO XOPOLLO YMeeM ero npopaaBaTtbh

Haww npogyKT — 370 KOnukat
MHOCTpaHHOW 6usHec-mofenm

Iipyroe

npegnpuHuMmaTenen

CcYUTaloT
CBOI NPOAYKT

31%

27%

23%

60O MeCTHbIMU Nrpokammu.

Hackonbko peanuctuyeH
TaKoW MaclTab MHHOBALMOHHOCT?

AHTOH YcTUMEHKoO, EY:

Takow pa3pbiB

C pPeanbHOCTbIO MOXKHO
006BACHUTL aMOULIMO3HOCTBIO
OCHOBaTeNeNn 1 ropaoCTbIO
3a CBOW NPOJYKT. TO COBCEM
He NIoXo, BONPOC TOJSIbKO

B TOM, UTOObI JOHECTU

3Ty Y6eXXAeHHOCTb 0

3aKa34yMKOB 1 NHBECTOPOB.

Anekcen ConoBbeB:

MHe KaXkeTcs, 4YTo 3TO
[LOCTaTOYHO TUMNOBAasA CUTyas,

1 Mbl CTalIKUBAEMCSA C HEl
KaX<abli1 IeHb, Korga BUaMm
cnangbl N3 NpeseHTauuin:

«y HacC ecTb TO, YEro HeT y
Apyrvx». A gymato, MMEHHO

TaK MHTEPMPETUPYIOT C/I0BA

06 YHVKaNbHOCTM OCHOBATENN
KomnaHumn. OgHaKko, NpUHUMasn
BO BHYMAHWE OTBETbI Ha
BOMPOCHI NPO BbIPYUKY, MOXHO
NpPeAnoNoXKnTb, YTO TaKOro
poaa «yHNKaNbHOCTb» He
BCerga BOCTpeboBaHa pbIHKOM
1 KNMeHTaMW.

YHNKa/IbHbIM

AmuTtpuin Kanaes, oP/y:

AHanoru ectb Bcerga — Befb toau yxke
KaK-TO >KUBYT 1 PELLAIOT Npobniemy, Ha
yCTpaHeHWe KOTOPOW HaleneH cTapTar.
Korga npeanpuHimMaTenivi FoOBOPAT, UTO
aHasIoroB UX CEPBUCY UM MPOAYKTY
HEeT, OHY HeJOCTaTOYHO KOPPEKTHO
OLieHMBaIOT cMTyauuio. Bosbmem,

K npumepy, Haly nopTdesibHyo
KomnaHuto «PoboT Bepa. To, uto poboT
30BET NlI0AeN Ha cobeceioBaHNe, He
YHUKaNbHO. 9TO MOXET cenaTtb 1
pekpyTep. A BOT TO, HAaCKONbKO poboT
3TO AenaeT bbIcTpee Mo CpaBHEHNIO

C 0ObIYHBIM YESTOBEKOM — HE MEET
AHanoroB B Mupe. BaxHbi1 BOnpoc

ANsi NPeAnPUHNMATENS — HACKOJIbKO
Bbl 3¢ deKTMBHee aHanora. Ecnu
3bPEeKTMBHOCTb MO KPUTUYHOMY AJ1A
6u3Heca napameTpy 6onblue B pa3bl, TO
MoTeHLUMan CTaTb B3PbIBHbIM CTapTanom
peaneH.




I KomaHpa

OTeuecTBeHHbIe CTapTanbl HEBEIMKY, B OONbLUNHCTBE

13 HUX paboTtaeT He 6onee 10 yenoBek. ITO camblii
pacnpocTpaHeHHbIN BapnaHT oTBeTa (64%), KOTOPbIN
HaMHOro onepekaeT ocTasibHble. Cneayowum B

CMNUCKe € 60MbLUMM OTPbIBOM MAET oTBeT «oT 11 o 30
COTPYAHMKOB» (20%). OT 30 — BCero y 8% KomnaHui. 1o
COBCEM He BOXHOBJIAIOLLMI NMOKa3aTesNb [/ PbIHKa,
0COBEHHO C YYETOM TOrO, YTO /1l MHBECTOPOB Hanbonee
NpyBneKaTenbHbl NOAPOCLINE KOMMaHUY Ha NO3[HWX
CTaguAX PasBUTKSA, — 3TO 3aLLULLIAET NX UHTEPECHI.

CKonbKo yenoBeK pabortaer B Bawen
KomaHpge?

® -

11-30
30 v Bblwe

A paboTato ognH

BCeX CTapTanoB He
HaHMaJia HOBbIX

COTPYAHUKOB B TeYEHUN
nocnepHero ropa

BO3MOXHO, OTCYTCTBME POCTa CBA3AHO C BHELUHVMU
06CTOATENBCTBAMU U OOLLUM COCTOAHNEM
3KOHOMMKMU, MOCKOJIbKY C MilaHaMu1 Ha CliefyoLmi
rof, KapThHa HAMHOTO MO3MTMBHeE: 6osbLIasA YacTb
npeanpuHUMaTenie CobrparTca paclunpATb KOMaHAY.
TBepho «HeT» Ha 3TOT BOMPOC OTBETMIV BCETO

7% onpolueHHbIX. OcTanbHble MAAHUPYIOT
npuBneKaTb COTPYAHUKOB, NMPaBaa, MacLITabbl
pacwpeHus aMbrLMO3HbIMY Ha3BaTb CJIOXKHO.
BonblWMHCTBO COOMpalOTCA NPUBNEKaTb He Gonee

5 cotpynHukoB (55%). OT 6 8o 10 cOTpyAHMKOB
6ynyT HabvpaTtb Bcero 17% cTapTanos.
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CrnoxHee BCEro, Kak NpuU3HannCcb HaHMMaBLUME
COTPYAHMKOB dayHAEPbI, OKa3aloCh HANTN XOPOLLVX
NPOrpaMMNCTOB, YTO YANBUTENbHO AA CTPaHbI,

BCerga ropavBLLenca YPOBHEM CBOEro TeXHMYECKOro
0b6pa3oBaHus. Hannure KaueCTBEHHbIX TEXHUYECKMX
CrneumanncToB Bcerga pacLeHnBanocb Kak OCHOBHOM
ZpariBep ana pocta MHHoBaumm B Poccum. 3Ty mbicib
eXXerofHo NoATBepXxAaeT uccnegosaHve BeHuypHbin
BapomeTp: nogaensioLiee 60MbLIMHCTBO BEHUYYPHbIX
SKCMepTOB OTMEYAIoT NePBOCTENEHHY0 3HAUYMMOCTb
3Toro ¢aKkTopa Ans pPas3BUTUS TEXHONOTNUYECKOTO
npeanpuHMMaTenbCTBa. Kak H1 CTPaHHO, HO B 3TOM
NyHKTE MHEHWA MHBECTOPOB 1 CTapTarnepoB Pa3oLLNCh.
Mpobnema HEXBATKM KaflpOB MOXET TOJIbKO TOPMO3UTb
PbIHOK, @ He CTUMYNMPOBAaTb ero pas3suTne.

Ha BTopom MecTe oKa3anucb MeHeXepbl MO NpPoAakam
(15%). MeHbLue Bcero npobnem y oTeuecTBeHHbIX
CTapTanoB BO3HMKAET C ToMN-MeHemkepamm (6%). Ckopee
BCEro NMoToMy, UTO 3TN GYHKLIMU OCHOBaTeNnn brsHeca
BbIMOJHAIOT CAMOCTOSTENBbHO.

Kakyio no3nuuio okasanocb 3aKpbiTb
cNnoXXHee Bcero?

n ap. UT cneunannctbl

MeHepxep no npopaakam

Bpyroe

MpopykTonor / meHepxep
no NpoayKTy

MapkeTtonor

NnpekTop / Ton-meHepxep

Paszpabotuuk / nporpammuct



Cpenu 0CHOBHbIX NPobeM, C KOTOPbIMU n°PTPfT cpepHecTaTUCTN€CKoOro
CTankneatoTcs GpayHaepbl Npy HallMe HOBbIX poccMnckoro TexHonorn4yeckoro
COTPYOHUKOB, TPAANLNOHHO NUAMPYIOT HA3KaA CTapTana

KBanudurKaums (Ha 3To noxanosanucb 43%
OMNPOLUEHHDIX) Ha GOHE 3aBbILLIEHHbIX 3apPMIaTHbIX
oxngaHun (38%). Bce Kak y Bcex — 1 He TONbKO

y CTapTanos.

= /imeeT 60onee ogHoro ocHoBaTend
= B KomaHge — makcumym 10 yenosek
= OcHOBHoW NpoayKT — b2b
¢drHaHcoBbIN cepBUC nnun b2b2c
MapKeTniemnc.
C Kakumn npo6nemamu Bbl ctankusaetecb ¥ npoR el
. 2 B Poccuu, a uHorga gake B Mupe
NPV Haume nepcoHanas npu 3Tom reorpadusa cobita —
MECTHbI PbIHOK

Hwv3kas kBanudmkaums
npeTeHeHToB

43%

Bblcokune 3apnnaTHble
OoXunpaHua

OTCyTCTBME Ha PbIHKE
Y P 35%
HY>XHbIX MHE cneynanncToBs

38%

OTcyTcTBME MOTMBALMMN

V)
paboTaTb B CTapTane 31%

14%

Bce BbillenepeyncneHHble

Hpyroe 8%




I [Mpopaxwn

BoNbLWIMHCTBO CTapTanoB NPAKTUKYIOT NpsAiMble Npogaxu  OTBET Ha BOMPOC 0 MaclTabax NPoAaK — CamMbli FIPYCTHbIN

(25%). Ha BTOpOM 1 TpeTbem MecTax — TpaH3aKLMOHHasnA BO BCEM NCCNefoBaHNN. Y TPeTU OTeYeCTBEHHbIX

mogenb (Transaction Revenue Model) - 20% n nognuncka TEXHONIOTMYECKNX MPeANPUHUMATENEN NOKa HET Aoxoda.
(Subscription Revenue Model) - 18%. OcTanbHble OcTanbHble, ecniv 1 3apabaTbiBaloT, TO COBCEM HEMHOTO —
NnpeAacTaBieHHbIE B CNINCKe MOAENN He Habpanu Zo 1 mnH py6neii B rog (23%). o 10 mnH 1 6onee
BECOMOIO KOIMYeCTBO roniocoB. bonee 6% onpoLueHHbIX 10 MiH ex<erofiHo 3apabaTbiBalOT MPUMEPHO OAVHAKOBOE
OTBETWIN HAa NOCTABSIEHHbIV BONPOC «He 3Hato». KonmyecTBo ctapTtanos (19% un 16%).

OcHOBHas mopfenb BbIPYUYKuN BbipyuKa cTapTana 3a nocnegHue

Ha ocHoge Kaaccugukayuu Founder Institute 12 meca uesB

Direct Sales (incl B2B) 25%

Moka HeT poxopga  34%

o 1 mnH. py6nein  23% ‘

Transactional Revenue Model 20%

Subscription Revenue Model  18%
HesHawo 6%

Web Sales 6%

Retail Sales 5%

H 0,
Freemium Model 5% OT 1 8o 10 MnH. pybnein  19%

[Opyras (ykaxuTe, noxanyicra) 5%

Ad-Based Revenue Model 3%

Bonee 10 maH. pybnen  15%
Channel Sales (or Indirect Sales) 3%

Affiliate Revenue Model 1%

He mory packpbiTb MHbOpMaL Mo 7%
Product is Free, But Services Aren't 1% y packp bopmau ?

OCHOBHbIM PervioHoM NPOoAa ANA 6ONbLIMHCTBA PernoH npopax
pecnoHaeHTOB Npefackasyemo asnaetca Poccma (68%).
Mpwn 31om 17% nopatoT Tonbko B Mockse 1 MeTepbypre.
34% cTapTanoB TaKxe peanunsyloT CBOM NPOAyKT B
ctpaHax CHI, 24% - B EBpone, n 21% - B CLLIA (Ha aToT
BOMPOC MOXHO 6b110 BbIOPATb HECKOJIbKO BapriaHTOB
OTBETOB).

PO  68%
CrpaHbl CHI'  34%
Espona  24%

CWA  21%
OTeYeCTBEeHHbIX
Tonbko MockBa

TeXHOJIOrM4ecKmnx wiwnw Netepbypr 8%

npeanpuHuMartenen
nokKa He UMeIoT AoxoAaa

A3ma  14%

[Opyroe 6%
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NPaBUIbHbIX JIOAEN/HYKHbIX HAaBbIKOB

OcHoBHOW goxon 60/bLIMHCTBA OTEYECTBEHHbIX
npeanpuHUMaTenen Takke BrosiHe NOrnMyHo
NPUXoAanTCA Ha Npofdaxu B Poccnn. 70% onpoLleHHbIX
OTMETWN, YTO MONYYaIOT BHYTPY CTPaHbl OT 75% Ao
100% Bcero goxopa.

Tem cTapTanam, KOTOpble He NPOAAIOT 3a pybexom,
6blS1 331aH BOMPOC O NPUYMHaX: MOYEMY OHU 3TOro
He genaioT? 30% ¢payHaepOB OTBETUNM, UTO XOTAT
[ns HAYasa NpoTecTUpPOoBaTb B3HEC BHYTPU CTPAHDI.
OcTanbHble XafioBanncb Ha OTCYTCTBME CPEACTB,
HY>HbIX CBA3el, HeroTOBHOCTb NpoAdyKTa U T.4.

W Tonbko uyTb 6onee 1% NPU3HANUCD, UTO Yxe
nonpo6oBasny, HO y HUX He NoNyunnock. To ectb, 99%
3HAIOT, YTO He rOTOBbI B TEOPUH, @ HE Ha MPAKTUKE,

1 MOKa He peLualoTCA BbINTY 3a Npefesibl MeECTHOTO
PblHKa, YTOObI MPOBEPUTL CBON COMHEHMA.

Ecnun y Bac HeT npogax 3a py6exom,
TO nouemy?

Mbl XOTVM NS Hauana
npoTecTpoBaTb 6r3HeC 30%
BHYTPY CTPaHbl

Y Hac HeT cpeacTs

Ha NPOJABUXeHNe 3a rpaHuLein/ 18%

Haw NPOAYKT NOKa He roToB

0,
1A 3Toro 16%

Mol ewe Boobuie
He Hauyanu NpoJaxu

Y Hac NoKanbHbIN NPOAYKT l 10%

13%

[pyroe 8%

He Bu>Ky HeobxoaMMOCTU 3%

MbI Tam HUKOIO He 3Haem,

. 2%
HeT cBAzen

Mpo6oBanu, Ho He NoNyYnnoch 1%

Yo aymarloT o npnumHax
TaKo KHeTOpPOoNINBOCTN»
POCCMCKNX CTapTanos
BeHYYypHble NHBECTOopbI?

AHTOH YCTUMEHKO, EY:

TpagnLMOHHO CUUTAETCA, UTO POCCUINCKIE
npeanpuHMMaTeny OTIMYHO YMeoT
n3o6peTaTb NPOPbIBHbIE MPOAYKTHI,

HO MCMbITBIBAOT NPOGNEMBI C UX
KoMMepLumanmn3aumen. 310 MoXeT
YaCTMYHO 0OBACHUTD, MOYEMY OT
NpoayKTa A0 BbIPYUKW MyTb AOCTaTOYHO
gonor. Ho He MeHee Ba)Ha npobnema
HexBaTKW CpefCTB ANA BbIXOAa Ha
BbIPYYKY 1 MaclUTabnupoBaHuUA Ha

Apyrve pbiHKW. Bce 3amepbl poccninckom
BEHUYPHOW SKOCMCTEMbI YKa3blBalOT Ha TO,
YTO OHa MOKa UCTbITbIBAET 3aTPYAHEHNA

C Tem, YTo6bl 06ecrneynTb GUHAHCOBLIMY
pecypcamu cTapTanbl, HECMOTPA Ha
HeKOTOpOe OXKUBJIEHME CAENOK NO
BbIxo4aM B nocnefHvie napy net. Octaetca
HafeATbCA, YTO MIaHbl MOCTPOEHMs
undpoBoi sKoOHOMMKM B Poccnn
npuaagyT ovepeaHon MMMybC Ana
pa3BuTKA OTPACIN 3a CUET NPUBAEYEHMSA
HOBbIX FPOKOB, GMHAHCOBbIX PECYPCOB
 pOCTa BbIXOLOB.

Amutpun Kanaes, oryiy:

Halu onbIT noka3biBaeT, uTo,
JelcTBUTeNbHO, 60os1ee NoNOBUHbI
CTapTanoB He NPoJatoT 3a pybeXom.

Ha 370 ecTb HeckonbKo NpuyuH. Bo-
MepBblX, pellaemasi CTapTanom npobnema
MOXXEeT OTCYTCTBOBATb 3a Npefenamm
Poccun. To ecTb, cEpBUC MOXKET ObITb
NPWBA3aH K MECTHOM SKoCUCcTeME,
3aKoHO[aTeNbCTBY, 0CO6EHHOCTAM
SKOHOMUKMW U1 T.M. Bo-BTOpbIX, KOMaHAa He
cnocobHa aenatb UTo-NM6O Ha 3anage,
TaK KakK eyl He XBaTaeT 3/IeMEeHTapHOro
3HaHKWA A3blKa. B-TpeTbux, cTapTanepsl
3a4acTylo He roToBbl Ha Mepees, Korga
3Toro TpebyeT BbIXOA Ha 3apyOeXKHbIN
PbIHOK. YPOBEHb MOOUIbHOCTY POCCUSAH
COBEPLUEHHO APYroW, HeXKenu YpoBeHb
MOOUNBHOCTY CeLNanncToB Ha 3anaae,
3TO NOATBEPKAAIT MHOFOUYMCIIEHHbIE
nccnenoBaHuA.




] Pa3BuTue busHeca

49%

MopasnatoLwee 60/bIUMHCTBO CTAPTANOB (MONOBUHA
BCEX OMPOLLUEHHDBIX) HAXOAATCA Ha CTagun pa3pabdoTKu
npoaykta. [Jo ctabunbHbIX Npogax fobpanach TONbKO
1/5 BCex pecnoHAeHTOB — OKOso 20%. JKCnaHCuA n
ObICTPbIV POCT HAabNoAAETCA NNLWb Y 7%.

KakoBa ctapua passutusa Bawero
6u3Heca Ha TeKyLW i1 MOMEHT?

Pa3spaboTka npoayKTa, perncrpauus KoMnaHmum,
Hanunuve NPoToTMMNa, NepBble NPOAAXKM,
npuBneYeHne notpedbutenen

CTabusibHble NPoAaXKn

20% 1 GYHKLMOHUPOBaHUe 6U3HeC-Mofenm

CrabunbHoe pa3BuTUe, NOMCK

) <
11% HOBbIX HanpasneHn AnAa B3pbIBHOrro pocta

(DopmynupoBaHue ugeu, paspaboTka

9%
6u3Hec-mogenu, nogbop KoMaHzbl

DKcnaHcuA, 6bICTPbI POCT

7% .
6a3bl Nonb3oBaTenen n npoaax

3% Apyran

CamMbiMy Ba>KHBIMM pecypcamu AJif pa3BuTMsA CBOero brsHeca
dayHIepbl Ha3Banu AeHbrn — Tak oTBETUIN 40% OMPOLUEHHDIX.
HecmoTpsA Ha pocT MHBECTNLMIA B NPOEKTbI Ha PaHHUX CTagUAX
(370 NOKa3bIBalOT NOCEeAHME KONNYECTBEHHbIE NCCIIefOBaHNA
pblHKa), iIeHEr CTapTanam BCe paBHO He xBaTaeT. Ha BTopom
mecTe — noam (23%), Ha TPEeTbeM — Hy>KHble 3HaKOMCTBa (17%).
A BOT AOMOJIHUTESIbHbIE 3HAHMA 0COB0 HNKOTO HE UHTEPECYIOT.
Tonbko 3% onpoLIeHHbIX BbIOPanu STOT BapuaHT OTBETA.

Kakne pecypcbl cerogHAa Hanbonee BaXKHbl
AnA pa3BuTtnA Bawero 6usHeca?

0 _ Hy>Hble CBA3M 1 3HAKOMCTBA
17% (networking)
15% - Bce nepeuncneHHble

. [ononHutenbHble 3HaHUsA

0
3% (TPEHUHTI, 3KCNepTbl, MEHTOPDI)

2% I Apyrue

Yem MO>KHO 06bACHUTD POKYC
OCHoOBarenel Ha pa3paboTke?

OmuTtpuin Kanaes, 0Py :

Kaxablli YenoBek fenaert To, YTo NpmBbIK. Halw
OMbIT NMOKa3bIBaET: €C/IM OCHOBaTeNb 6r3Heca
— MPOrpaMMUCT, KaK MPaBUIIO, OH CUMTAET, YTO
pa3paboTKa B €ro KOMMAHUM CAMOE [TIaBHOE.
CTouT TaKKe OTMETUTb, YTO Y HaC B CTPaHe Ao
CUX NOP ObITYET HEKNIN CTEPEOTM, CBA3AHHBIN

C npopakamvi. MHorvie BUGAT B STOM 3aHATUN
coumanbHO HeraTMBHbIN oKpac. f 6bl NpenoXun
OCHOBATENAM CMOTPETb Ha NPOAAXM Mo-
LPYromy: He Kak Ha OTHUMaHWe AeHeT, a Kak

Ha TO, UTO NPUHECET JEHBIVN KIMEHTY — Beflb
3TO NOMOKET CIKOHOMUTb €My OnpefesieHHY0
cymmy. Takon nogxop cusibHO obnerymt
3MOLMOHaNbHYI0 COCTABAIOLLYIO MepPeroBoOpoB.
lnaBHoe — pa300paTbcs, AeVICTBUTENBHO NN
BALLl CEPBUC MPUHECET HEOOXOAVMY!IO BbIrOAY
ONA KNneHTa.
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Mpwr 5TOM 6ONBLIMHCTBO OCHOBATENEN CKOHLIEHTPVPOBaHbI He
Ha NpvBReYeHUN feHer (KOTOPbIX UM TaK He xBaTaeT!), u He Ha
C6bITe, a Ha pa3paboTKe NpogyKTa (BUAMMO, BOCMOJHAS CBOUM
NPAMbIM YyacTrieM AedULMT KaueCTBEHHbIX MPOrpaMmmuCToB!).
BcnomHum, uto 60MbLWMHCTBO dayHAEPOB UMEIOT BbiCLLEE
TexHnYeckoe obpaszoBaHye.

Ha uem cerogHs B nepBylo ouepenb
CKOHLEHTpUpOBaHO Bawe BHUMaHMe Kak
ocHoBaTena?

Paspabotka npoagykta 33%
MpuBneueHne payHaa duHaHcrpoBaHua  23%
CobIT  20%
Poct kKanutanusauyum komnanum  11%
Hainm niopen 8%

Opyroe 3%

Mpopaxa KoMNaHWm cTpaTernyeckomy nHeectopy 2%



Ha Bonpoc o Tom, «AeATeNnbHOCTb KaKoro MHCTUTYTA
pa3BUTUA UM NPOrPaMMbl NPaBUTENbCTBA MPUHOCUT

Bam oLy TrmMyto nonb3y?», 6onee NoNoBMHbI
PECNOHAEHTOB OTBETUIIN «HNKAKOTO» (MOXHO Oblo
BbIOPATH 4O TPEX BapUAHTOB OTBETOB). 25% ronocos

(310 Cnepylowmii BapraHT oTeeTa) Habpan OPUN, cnegom
3a HUM — CKonkoBo (20%). Bo3amoXkHO, Te, KTO OTBETW1, YTO
He MoNyYaloT HUKaKOWM NOMOLLM OT UHCTUTYTa Pa3BUTKS,
CBA3bIBAIOT 3TY NMOMOLLb UCKITIOUNTENBHO C GHAHCOBOW
CoCTaBnAloLWen — NoNyyYeHNeM NHBECTULMI N TPAHTOB, U
He paccMaTpUBaloT Pa3BUTHE MHOPACTPYKTYPbI PbiHKA Kak
MepCcoHasbHyI0 MOALEPKKY MMEHHO AJ1A CBOEro brsHeca.

OcHOBHasA npo6nema
POCCUINCKNX

CTapTanosB -
HexXBaTKa AeHer

HexBaTka fieHer cHOBa BbIXOAWT Ha MepPBOe MeCTo

1 Ha3bIBAETCA OCHOBHOW NMPOGIEMON BCEX POCCUCKUX
cTapTanoB — 45% OT Bcex OTBeTOB (payHaepam Obino
NpeanoXeHo BbIbpaTb A0 TPEX NMPUUMH, OCHOBBIBAACH
Ha cobcTBeHHOM onbiTe). Ha BTopom mecTe cpeaum
6apbepoB POCCUMINCKOTO TEXHOOrMYECKOro
npeanpuHMMaTesibcTBa dpayHaepbl Ha3Banm
06LLIEIKOHOMMYECKYIO 1 MONINTUYECKYIO CUTYALIIO B
CTpaHe (42%), Ha TPeTbeM — HU3KYI0 3aUHTEPECOBAHHOCTb
cTpaTeroB (41%). Bce Tpu npobnembl umeloT bonee
WM MeHee OZIMHAKOBBIW BEC, U 3TO JOCTAaTOYHO YETKO
OTPaXKaeT CUTYALIMIO HA PbIHKE.

KakoBbl 0CHOBHble npo6nembl
POCCMINCKMX CTapTanos?

45% HexBaTka geHer ana passuTua

TeKyLiee cOCTOAHME SKOHOMUKN
1 nonoxeHnn Poccmm Ha MexayHapogHow
NONTUYECKON apeHe (CaHKLUK U1 T.N.)

42%

41% Hwn3kan 3aMHTepecoBaHHOCTb CTPaTEroB

B MHHOBALMOHHbIX MPOAYKTaX N KOMMNAaHNAX

34% HepocTtaTok 3HaHWiA NpeanpuHUMaTenei

N BO3MOXHOCTU NX MNONYYNTb

29%
HexBaTka KBanmpumumMpoBaHHOro nepcoHana

20% OtcyTcTBME/ManNo nomoLym

CO CTOPOHDbI rocyfilapcTBa

10%

Opyrne

HackonbKo MMeHHO 3TN NPUYNHbI,
No MHEHUNIO NHBECTOPOB,
peanbHO TOPMO3AT PbIHOK?

AHTOH YCcTUMEHKO, EY:

Be3ycnoBHO, 3TV NPUYMHBI OYEHD
BakHbl. OfHAKO, eCNN JOMOSIHNTL CMNCOK
npobnem 6onee feTanbHbIM aHaNM30M
CO CTOPOHbI, BO3MOXHO, B KOMUJKY
[o6aBnnnchb Obl eLlie 1 SKCNepTU3a
KOMaHg, U NepCneKkTUBHOCTb NAEN.

Ty OCHOBHBIX NPUUKHBI, MO KOTOPbIM
CTapTanbl B MAPE TEPMAT Heyaauy: HeT
PbIHKa Ha MPOAYKT (1 3TO NepeKnnKaeTcs
C TEMOW OTCYTCTBUA BbIPYYKM OT
YHUKaJIbHOTO MPOJYKTa BblLLUe), He
XBaTWJIO lEHET, HEBEPHAA KOMaHaa.

B ycnoBusx orpaHWYeHHbIX pecypcos
TpyAHO nofobpaTtb YNeHOB KOMaHAbI,

Y KOTOPbIX HE TONIbKO MPaBWIIbHBbI
Habop HaBbIKOB, HO 1 Bepa B MAEI0

1 CNOoCOBGHOCTb BNMCATbCA B BUAEHNE
KOMMaHUW.

Amurpun Kanaes, or/y

HexBaTka geHer MOXeT 6biTb BECOMbIM
bakTopOM B TOM CJlyvae, ecsiv ctaprarn
BbIXOAUT MEXAYHAPOAHbIV PbIHOK, Bedb
TaM emMy NPUXOANTCA KOHKYPUPOBaTb

C KOMaHAaMK, NPVBMEKLLINMI AeHbIM

3a py6exom, a OHU, Kak NpaBuio,
MOAHVIMAIOT HAMHOTO 6OJTbLUVIE CYMMDbl,
yem OoTeUyeCTBEHHbIE KOMMaHNM.

Monutnyeckas cMTyaLma CKasblBaeTCA
Ha pa3BUTMM CTAPTaroB, HO 3TO He TaK
KPUTMYHO. MonnTUYECKnin PUCK BENVK B
TOM CJlyyae, eC/iv CTapTan HamepeBaeTcA
MoAHMMaTb HOBbIN payH[ 3a npeaenamu
Poccnn, n cpepm ero akLMoHepoB ecTb
nornasLIve Nofd CaHKUMW Nloan unm
KOMMaHuMW.

CraHpgapTHaa cuTyauus gna BEHUypHOro
pblHKa Ha 3anage, Korga ycneLHbin
CTapTan NoKynaeT KpynHasa KOMMaHus.
Taknx caenok Ha 3pesioM pbiHKe 6onee
80% 13 BCcex NpnobpeTeHunn KommnaHui. B
Poccnn nogo6HbIX CAENoK COBCEM MaJIo —
KpYmnHble KOMNaHUM MOKa YTO He roTOBbI
MOKynaTb Tak aKTUBHO, Kak 3a py6exxom,
W AEHbIN MHBECTOPOB PaHHMNX CTagui
OKa3blBaKOTCA 3aMOPOXKEHHBIMI B AONAX
CTapTana.




I OuHaHcupoBaHMe

71% POCCUNCKIMX CTapTaroB OCHOBaHbI Ha COBCTBEHHbIE W no mepe pa3BuTnsa 6usHeca cUTyaums He CUIIbHO

CPepncTBa, TO €CTb, B BEHUYPHOW TEPMUHOJIOTN OHUN He MeHseTcA. OCHOBHbIM NCTOYHUKOM GUHAHCUPOBAHMSA
«venture baked» — He dpuHaHCKpylOTCA NHBECTOpPaMW. Ha TeKyLwmin MoMeHT ana 40% cTapTanos ABNAETCA
Tonbko y 11% ecTb HenpobUbHbIN NHBECTOP, Y 5% — HavasibHoe GUHAHCMPOBAHME NPOEKTa (Te Xe CPefcTBa,
6r3Hec aHren, a y 3% — BeHUypHbI GoHA. 4TO 1 NpU 3anycke). BHewHne nHBecTULMM BbIXOAAT

Ha nepB.bI NnaH Bceroy 12% onpoLLeHHbIX.

14% poduHaHCMpPoBanu cBoOM NPoeKT, 33% pa3BrBaOTCA
NcTouHMK cpeacTB ANnA 3anycKa 3a cyeT BblpYYKM. BHelwHre nHBeCTOpbI, He ABRALWMEC
Bawero craptana OCHOBATE/IAMU KOMMaHWK, €CTb TONbKO Y 30% KoMnaHun.

. _ OCHOBHOWN NCTOYHUK ¢|/||-|a|-|cwp03a|-m;|
C 7 71% « «
oheTReHHbI KanTan AT Bawleii KOMNaHNMN HaTeKYLWNI MOMEHT

YacTHbI HeNPOPUIbHbIN MHBECTOP o

- - 11%
n/vnu friends&family
HauanbHoe puHaHcpoBaHue NpoekTa 409,

(YacTHbI MHBecCTOp C 6onee uem 5% (Te e cpeAcTBa, 4TO 1 NPy 3anycke)

10 nHBecTUUMAMY B nopTdene)

' 0,
BeHuypHbl poHp 3% Cob6cTBEHHAn BbIpyYKa OT NPoAaX  33%

CrpaTternyeckuii uHsectop 3%

JodunHaHcmposaHve

o 0
CO CTOPOHbI OCHOBaTenen 14%

Opyroe (kpayabaHauHr nt.g.) 3%

lpaHt 2%
BHewHne nuBectumn - 12%

MNMpodeccrmoHanbHbIn 6r3HeC-aHren I

Akcenepatop 1%

Hpyron 1%

BaHk (kpegut) 0%

CknagblBaeTcA BNeyat/ieHMe, YTo OTeYyeCTBEHHbIM CTapTanam
BMOJIHE XBaTAaeT BO3MOXKHOCTEN ANs NoAAep»KKN O13Heca, HO
He ANA PeLNTENbHOTO NPOoPbLIBA.  BO3MOXKHO, UTO HEXBATKA
[EHEer, HeOAHOKPATHO 03BYUrBaeMas PecrnoHAeHTaMu, BOBCE
He KJlloueBas NPUUMHA, 0O bACHAIOLLAA OTCYTCTBUE STOrO
npopbiBa. 115 MaclITabHOro pocTa HyXXeH MacCLUTabHbIN
PbIHOK, KOTOPOFO BHYTPY CTPAHbI ELLE MOKa HeT.

CTapTanoB
BbI2KNBalOT CaMn —

6e30 BCAKOW BHelLHeNn
noAAepPKKN

Hukonain [laBblf0B, 8eHYYpHbIl UHBECMOP: HOBbIX CErMEHTAaX C BbICOKUM BIINAHNEM CETEBOrO 3ddeKTa:
34ecb nobemTens 3a6epEeT Bce MK NpakTnyecku sce. B

Ecnun 6patb ofiHY U3 CamMbIX Pa3BUTbIX BEHUYPHbIX CTPaH — Poccum e 6orblue ronyboro okeaHa, a BEH4ypHOro pbiHka

CLLA, To 3gecb KonmnuyecTBo 3apabaTbiBatoLNX CTapTanoB, npocTo HeT. [NpeanpuHMMaTen He NPYBbIKAK paboTaTb

KOTOopble NpuBieKany BeHYypHble (Mnx aHrenbcKme) C BEHYYPHbIM KanuTanoMm, BEHYyPHbIE KanuTanncrbl
JEeHbr KOHEYHO »Ke Pa3HUTCA OT LUTaTa K LWTaTy, HO B MMEIT MaJio OrbliTa, NPaKTUYeCKN BCe AeHbI'M Ha PblHKe
«MHHOBALIMOHHbIX Xabax» Takux, Kak KpemHuesas [lonmHa, ~ MOXHO Ha3BaTb HeNnpouibHbIMY. U ciTyaums cuibHO
BbocToH, JToc-AHxenec nnun Cnatn, npubnmxaetca K 100%. He N3MEeHUTCA, NMoKa B Poccuio He NprayT MaccoBO

Al pymato, 0eno B MHTEHCMBHOCTY KOHKYPEHTHOI 60pb0Obl B 3apy0exHble NHBECTOPbI.
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HecmoTps Ha MHOXECTBO NPOPUIbHBIX MEPONPUATAIA,
6a3 faHHbIX, CNG-AENTUHTOB, AEMO-HEN, KOHKYPCOB
1 T.4., OCHOBHbIM CpeACTBOM MOVICKA MHBECTOPOB
ocTaeTcs cTapas fobpasa pekomeHaauums. iIMeHHo Tak
HaLLIW JeCTBYIOWMX MHBECTOPOB 44% WX TeX, KTO yxe
nofgHUMan payHg. OTOT BapuaHT OTBETa NMAnpyeT C
60MNbLUNM OTPbIBOM OT OCTAJIbHbIX.

Kak Bbl Hawnu aencTeyiowero nHBecropa?

Ha 3ToT poHe NormyHbIM BbIFAAUT OTBET O TOM, KTO
ABNAETCA AEMCTBYIOLVM MHBECTOPOM Y CcTapTanos. Moutu
Y MOJIOBUHBI 13 HUX — 3TO YaCTHbIA HENPOPUIbHBIN
WHBECTOpP (MMEHHO OHU Yallle BCEro HaXOAAT
«MOAOMNEYHbIX» MO pekomeHaauun). Y 27% — busHec-
aHres. BeHuypHbil doHAbI BXOAAT B 613HEC ToNbKo 24%
OMPOLLEHHBIX.

Kro Baw nHBectop?

MeHsA pekomeHZoBanu o6Lme 3HaKoMble . 44%
(J

. 14%
. 13%
. 13%
. 13%

® 3%

MHBecTOp Halwen meHA cam

Paccbinan nucbma no 6ase
WHBECTOPOB, NONy4nn OTKNNK

Mo3HakomMunca Ha MeponpUATUN

Hpyroe

MpuHMMan yyactvie B ny6anyHom
KOHKypCe CTapTanos

YacTHbI HeNPoPUAbHbBIN UHBECTOP 49%,
Poccuincknin 6nsHec-aHren 270
(6onee 10 KomnaHwuii B nopTtdene) 0

Poccuiickmnii BeHuypHbI poHA 24%

Poccuinckmin unm 3anagHolin akcenepatop 11%

MHOCTpaHHbI BeHUYPHbI GOHA 10%

CrpaTernyeckumi nHBeCTop 10%
[pyroe (Hanpumep, MHOro NHBECTOPOB Yepe3 6%
KpayadaHaunHrosyto nnatpopmy, ICO 1 T.4.) °

WNHoCTpaHHbI Bu3Hec-aHren 5%

baHk 2%

Mopasnstowee 60NbWNHCTBO NMEILMX MHBECTOPOB
CTapTanoB Ha TEKYLWNIN MOMEHT NOAHANMN TONbKO
OAVH payHg (63%), aBa payHaa ocununm 29%, Tpu u
6onee - 8%.

Y 63% npodrHaHCMPOBAHHbBIX KOMMaHWA NOCNEAHUIA
payHZ 6bin noceBHbIM. U TonbKo Y 17% — payHa A.
Nonyunnun rpaHT nopagka 10% onpoLeHHbIX.

O6wuii 06bem NPUBIEUEHHBIX CPELCTB He
npesbiwaeT $300 000 NoOYTH y NOMOBYHBI
pecnoHaeHToB — 49% (Ha NOCEeBHOW cTagumn

CNOXHO noslyunTb 6osbue). OT $300 000 go $1 mH
NPUBNEKNN YETBEPTb PECNOHAEHTOB (24%), ewe
yetBepTb — OT $1 MAH Ao $5 mnH. U Tonbko 3% —
Bblwe $5 MJH. (Ha 3TOT BOMPOC OTBEUANN Te, KTO yXKe
npuBneKan Kakne-nmbo BHeLHNE NHBECTULNN).

42% dayHaepOoB COXPAHAIOT A0SO B KOMMAHMIO

OT 76%, 29% - oT 51% po 75%. To ecTb, CcymmMapHO
TPEeTb PbIHKA HE MEeT KOHTPOJIbHOIO MaKeTa B
cBOeM b6usHece. Takasa CUTyaums BMOJIHE XapaKTepHa
I151 HenNpPOGUIIbHbBIX MHBECTOPOB (KOTOpble, Kak
noka3blBaeT UCC/ieloBaHMe, ABAIOTCA CaMOW
pacnpocTpaHeHHOWN KaTeropmen NHBECTOPOB y
OTeueCTBEHHbIX cTapTanos). O6bIYHO HeNPOGUSIbHbIE
L5l CHVXKeHUs1 COGCTBEHHDBIX PUCKOB 3aburpaioT
60nblUYI0 A0S0, TEM CaMbIM CHUXKAs MOTVBaLMIO
¢dbayHAEpOB 1, COOTBETCTBEHHO, LUAHChI HA yCrex
npoekKTa.

BCeX POCCUNCKUNX
dayHaepoB He umeloT

KOHTPOJIbHOIO NakeTta
B cBOeM bu3Hece

CymmapHasa nona Bcex ocHoBaTenen
cTapTana Ha TeKywnin MOMeHT

18%

Ot 26% po 50%

‘ Ot 76% w Bbiwe

OT151% no 75% o 25%



Ha Bonpoc 0 ToM, Yem Kpome ieHer MOMOraloT CTapTanam
MHBECTOPbI, B NINAEPHI BbILLEN OTBET «3HAKOMAT C HYXHbIMU
nogbMu» (64%). Takxke cTapTanbl JOCTaTOYHO BbICOKO OLIEHWN
MOMOLLb HBECTOPOB C BbIXOAOM Ha NOTEHLMANbHbIX KNNEHTOB
(44%) v peLLeHIo [PYrMX BO3HMKAIOLIMX MO Mepe Pa3BuTHA
6u3Heca BonpocoB (38%).

Yem Bawum nHBecTtopbl nomoraiot Bam
Kpome aeHer (smart money)?

3HaKOMUIT C HY>XHbIMW NtoAbMUn

MomoraeT ¢ BbIXOAOM Ha NOTeHLUMaNbHbIX KIIMEHTOB

MomoraeT peLwaTb BO3HMKaKOLWMe B pa3Hbix chepax
613Heca Npobnembl NO Halemy 3anpocy

MomoraeT ¢ NOUCKOM HOBbIX NHBECTOPOB

MpuHUMaeT yyacTue B pa3paboTke cTpaTerum

Apyroe

lMopapoBan OTBET Ha BONPOC O TOM, Kakoi MOMOLYM He

xBataeT: 41% OnpoLUeHHbIX BCEM JOBOJbHbI — HUKaKNX
NpeTeH3nin U NOXeNaHWUN K JeACTBYIOLLMM UHBECTOPaM Y
HUX HeT. TpeTu ONpOoLUeHHbIX HEAOCTAET AOMONHUTENbHON
MoAAePKKM B MOMCKE HOBbIX IHBECTOPOB, U eLLe TPeTy

— TONbKO fieHer. YuacTua B pa3paboTke cTpaterum u
OnepaLoHHOM yNpaBeHN OXMAAET MUHMANbHOE
KOMMYeCTBO pecrioHaeHToB. C 3Tl paboToii GpayHLepbl BNOHe
CNpPaBnATCA CAMOCTOATENBHO.

Kakoi nomowm co CTOPOHbI MHBECTOPOB
Bam He xBaTaeT?

1 BCeM 1OBOJIEH, Y MEHA HeT NpeTeH3ni
K MHBECTOpy

Momown B noncke HYXHbIX MapTHEPOB
N NHBECTOPOB

Tonbko neHer

MomoLm B opraHm3aLmm npoaax
1 NPVB/EYEHNI HOBbIX KaHas0B cOblTa

Yuactus B pa3paboTke cTpaTterum
Yyactua B onepayoHHOM ynpasfieHumn
Hpyroe

Y10 KacaeTca NaHOB CTapTanoB No NPVBIEYEHNIO MHBECTULIMIAL
53% onpoLueHHbIX COBMPAIOTCA MOJHUMATb PayHA B TEYUEHUM
nonyroga, Npy 3TOM NOSIOBMHA 3 OTBETUBLUNX YTBEPAUTENbHO,
npeTeHayeT Ha MUHUMANbHbIN 06bem Jo $300 000. YetBepTb
PECNOHAEHTOB C MHBECTVLIMOHHBIMU NaHaMU COBKPaETCA
npmsnedb [0 $1 MiH, 17% - 1o $5 mMaH. Cambix aMOULIMO3HBIX
(cBbliwLe $5 MIH) — okono 8%.
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MHBeCTULNOHHDbIN NOPTPET
poccninckoro ctaprana:

= [IpoeKT OCHOBaH 6e3 NpuBNeYeHNs
BHeLHWX cpeacTB (3F)

= Celyac HaxoaWUTCA Ha CTaMM NOCERaA,
MOAHAN NePBbIN 1 NOKa €ANHCTBEHHDIV PayHA,

= [lencTByioLiero NHBECTOPA HaLu
MO pPeKOMEeHAALMM 3HAKOMbIX

= 3T0 HeNMpPOdUNbHBI NHBECTOP, KOTOPbIV BAOXWIT
B CTapTan He 6onee $300 000, nony4ms 3a 310
6onee NoNOBYHbI aKLIA KOMNAHWI

= B TeyeHUM nonyrofa npoeKT cobrpaeTca NoHMMaTh
HOBbIV payHA, BO3Naras B 3TOM BONPOCe HageX bl
Ha MOMOLLb CBOEIO MHBECTOpPA

AHTOH YcTUMeHKo, EY:

OfHO MOXHO CKa3aTb TOYHO — 3Ta KaPTUHA CUNbHO
KOHTPACTUPYET C XPECTOMATUIHBIM MOPTPETOM
aMepUKaHCKOro WM U3PausIbCKOro NpeanpuHIMaTens,
NOAAEPKMBAEMOTO <YMHBIMI» 11 MPOGULHBIMIA A€HbraMK,
MpVBREKaloLLEero payHAbl BHELHEro GUHaHCMPOBaHUA

pas3 B roa-fga. OfHaKo, C Y4ETOM TOTO, YTO JINLLb €AMHNLIbI
MPOLEHTOB NpeanpUHUMAaTENEl NPOXOJAT BEHUYPHYIO
BOPOHKY 1 fOOMBAIOTCA YCrexa Npy BbIXOLE 13 613HeCa,
3TOT YCpeLHEHHbIV MOPTPET ANLLIb NOATBEPKAAET 0bLLee
npaswuo.

Amutpun Kanaes, OP/N:

MOoXHO cKa3aTb, YTO POCCUICKUIA CTapTan NOB3poCien:
ceiyac Bo OPUW npuxoanT 60onbLLIOe KONMMYECTBO
KOMMaHWI C NPOJYKTOM, KOMaHZOM, MbICAAMM 1 MOAXOHaMU
Unit-3KOHOMVIKI U MacLUTabUpBaHWa 6r3Heca,

a He MpYiBNeYeHnA AeHer Nog CBETNY0 naeto. Ho pbiHKY

BCE eLLE He XBaTaeT aMOMLIMO3HbIX OCHOBaTENel, MHOrvie
YCMOKaMBAIOTCH, BbIAfA Ha BbIPYUKY $2-5 MJIH B rog, MoTomy
KaK 3TO YpOBEHb, Ha KOTOPOM pPeLLEHbI ObITOBbIE MPOGIIEMBI,
a anbllie YXKe He XBaTaeT MOTMBALIMM NpeBpaLLaTh 613HeC
B KPYMHOTO UrpoKa.

Anekcen ConoBbeB:

MonyyeHHas KapTiHa CBUAETENbCTBYET O TOM, UTO XOPOLLNIA
1 IHBECTMLIMOHHO-MPYB/EKATENbHbI MPOEKT — AaNEKO

He 0AHO 1 TO Xe. MHOrMe 13 OMPOLUEHHbIX UYBCTBYHOT CE08
BOJIHE YBEPEHHO, HO HUKAK He MacLUTabupytoTCa —

HU C TOUKW 3pEHIS NIIOAEN, HU C TOUKM 3peHUs

MPOZaX, K TOMY >Xe He BblHALLMBAIOT MiaHbl BbIX0Aa Ha
MeXAyHapopHble PbIHKW. A NHBECTOPaM UHTEPECHBI TONIbKO
AVHAMIYHO Pa3BMBAIOLLMECA N aMBULIIO3HbIE KOMMAHMN.
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