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Kaskmplii cTapTal MMeeT CBOM OCOG@HHOCTY B 3aBUCUMOCTH

OT cepbl 1esITeIbHOCTH, ITOJIOKEHHO B €0 OCHOBY MHTEJIIEK-
TyaJIbHOJ COGCTBEHHOCTM U Jaske OT KOJIMUEeCTBA OCHOBATEJIeA.
OnHako B pa3sBUTHUM JIIOO0TO CTapTalla MMeeTCs] HeCKOJIbKO 001X
BeX: pa3paboTKa MPOTOTUIIA, BLIXO, HA PHIHOK, OYPHBI POCT,
MacIITabupoBaHye, Iepexo K CTaauy IIaBHOTO poCTa.

Yro eilie 00beAMHSIET CTapTaIlbI?

OT «06BIUHOTO» OM3HECA CTapTall OTJIMYAETCSI TEM, UTO B €TI0
OCHOBE JIEXKUT MHHOBALMS — 0c060€e HOBLIECTBO, ITO3BOJISIIONIEE
CO3[1aTh HOBbIE IIPOIYKT, YCIYTY, OM3Hec-Tpoiiecc. biaromaps
MHHOBAIMM HACTOSIIMUIA CTapTaIl He KOHKYpPUPYeT C APYyruMu
bupmammu, a cosmaeT HOBBIIA, TOJTHOCTbIO OTKPBITHIN PHIHOK.

B 2007 romy KoMIIaHUSI «ONILUI» NIPeJIOKUIIA 10J1b-
30BaTeJIsIM HOBBIV (hopMaT MOOGMIBHOTO TejlehoHa —
6e3 KJIIaBMATYPHI U C TAUCKPUHOM, a TAKXKE CITeINATbHYI0
9KOCHUCTEMY IJisI MOOUIbHBIX TIPUIOXKEHUIT, KOTOPbIE
MOYKHO YCTaHaB/IMBATh Ha TesleoH.

AjioH He 6BUT CTONIPOLIEHTHBIM KOHKYPEHTOM

IL7IS1 TOCTIOICTBOBABIINX TOrAa TenedoHoB «Hokmar,
«MoTopoJia» U TpOUnX MOJieJieil ¢ KIaBuaTypamMu.

V Hero umenuch onpee/eHHble HeJJOCTaTKH,

HO TIPY 3TOM OH IIpeJijIaraj ropaso 6osee OOMUPHbIN
(byHKIMOHAI, B TIEPBYIO 0Uepelb — KaK YCTPOCTBO
MOOWJILHOTO MHTEpHET-cepduHTa.

B pesynbraTe «3mIUI» CO3/a1a HOBBIV PBIHOK, M KHO-
MTOYHbIe Teie(OHBI TPEBPATWIINCH B Y3KMI1 (HUIIIEBHIIN)
TOBap. B 3TOM 1 3aK/i04aeTcs CyTh CTapTarna: 3aJI0KeH-
Hasl B €0 OCHOBY MHHOBAIMs OTKPbIBAET HOBBIA, ellje
HMKeM He 3aHSITbIi PbIHOK.

Bnaronapﬂ VHHOBALMISAM CTapTaIll MOXKET SKCTEHCMBHO PaCTH.
B otnnune, Harpumep, OT JIapbKOB C maproﬁ, PBIHOK KOTOPBIX
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y3Ke YCTOSIICST, PhIHOK MHHOBAIIMOHHOTO TOBApa ellle He 3aIl0/THEH.
CiiemoBaTe/IbHO, CTAPTAIl MOKET 3aHSITh €ro IMOJHOCTBIO (Tak
€BPOMENIIbI 3aHSIIM PHIHOK aMePUKAHCKUX UHAENIEB CBOVMMU
Tormopamu, 6ycaMu 1 ofiestiiaMu).

ITo 3TOJi MpUYMHE cTapTal OUeHb ObICTPO PacTeT, B YaCTHOCTH,

B LieHe. BKagpiBasich B «0OBIUHBI» OM3HEC, MHBECTOP 3apabaThl-
BaeT Ha MpUOBLIN; BKIaAbIBAsICh B CTapTar, — B IEPBYIO OUepeb
Ha poCTe CTOMMOCTMU JTOJIMN.

Tumyp u3 ropona 3eieHOTpajia pelina OTKPbITh MUIILe-
puto. OH yske MMeJ OTbIT paboThl B peCTOPAaHHOM OM3He-
Ce U 3HaJ pelelThl XOPOILlIel MUILIbI, HO He UMeJ IeHeT
Ha MTepBOHAYaIbHYIO0 apeHIy TOMeIeHUS U TTOKYIIKY
ob6opymoBanusi. Torga TuMyp 03Baj CBOEro apyra Ap-
Typa BCTYIIUTh B IIPOEKT B KaUeCTBE MHBECTOPA, TO €CTh
BJIOXKUTD A€HBIU. APTYp Tpenokua Tumypy 5 MaHP,

a B3aMeH 3axoTen 75 % B hupme (M, COOTBETCTBEHHO,

B ee MMPUObLIN).

[Mouemy ApTyp MOIIPOCIII TaK MHOTO? 31ech paboTaeT
TpaAgUIIMOHHAsI MOJiesIb OlleHKU. [IOTTyCTUM, CpeHsIs
MPUOBLTb MULIIIEPUYM TAKOTO pasmMepa Mpu IPaMOTHOM
yrpasyieHuu coctasisiet 1 MuiHP B rof. C yueToM TOTO,
uTO ApTYp GYZIET MOJIyYaTh He BCIO MPUObLIb, 8 TAKKE
MOTpebyeTcs orpeiesIeHHOe BpeMsI Ha «PaCcKpPYTKY»,
MUILEPHS OKYIIUTCS uepe3 7—8 jieT. 3HaunT, hakTUUeCcKu
ADTYp BIIOKUT CBOU AeHbIu 1of 12-14 % B ron, 1 3TO
6e3 yueTa PUCKOB, CBOMCTBEHHBIX MMPeIPUHNMATETb-
ctBy. Ecniu utiiiepust pasoputcs, TuMyp H1uUero He moTe-
psieT, a BOT ApTyp norepsieT 5 MiIHP.

MoskeT i ApTyp pacCUMThIBATh HA TO, UTO 3apaboTaeT
3a CYeT poCcTa CTOMMOCTH CBOeli fonu? HeT, MOCKOJBbKY
ero o751 6yeT pacTy TOJIbKO BMeCTe C CAaMMUM OM3HECOM.
U yepes rof, 1 uepes AT JeT 75 % muiiepun 6yayT
CTOUTH IIpUMepHO Te ke 5 MytH P. K ToMy ke rmpoaaTh
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3aBefieHye 6ymeT HelmpoCTo, a MaclITabupoBaTh €ro
B 3eJIeHOTpajie TPYIHO, TOCKOIbKY TIUIIIepHii TaM
TIOJTHO.

Tenepb MOCMOTPUM, KaK paboTaeT MHBECTUPOBAHME B HACTOS -
1IN cTapTan.

Konst npuayman reHuaibHOe TIPUIOKeHME, TTI03BOJIS -
Iollee CO3/aBaTh KpacUBble KAPTVHKY C [IOMOILIBIO
HeJpOHHBIX ceTeil. KapTUHKM N0/Ib3YyI0TCS YCIIEXOM —
CMOTPSITCS TaK, OYATO HAPMCOBAHBI HACTOSIIINM XY O3K-
HukoM. Kosist cenan caiit, HO u3-3a ciaboro cepsepa
eMy yziaeTcst 06pabaThIBaTh JUIIb OJHY KAPTUHKY

B MMHYTY. [T0/Ib30BaTeN K& XOTSIT 00pabaThIBaTh
ropaszo 6osblie.

OueHuB cutyauuio, Tanst — KonmHa OGHOKYPCHULIA

Y COyYpeAuTeTh BEHUYPHOTO (POHIa — ITpeioKmuIa
eMy MHBeCTUITMM: 5 MHP Ha HOBbI cepBep, HOBbIA
caiiT u peknamy. BsameHn TaHs norpocuna 30 % [0J1to

B Ko/tmHOI KOMITaHUM.

[Touemy Tans cmenana takoe npexnnoxxkenue? [leno

B TOM, uTO Konmu 6u3Hec nepcrekTuBeH. OH MOKeT
MIPUHOCUTb MUJUIVOHBI, eCJI 00pabaThIBaTh OUE€Hb
MHOTO KapTUHOK U 6paTh 3a 3T0 AeHbru. ClieJoBaTeb-
HO, 33/1a4a COCTOUT B TOM, UTOOBI MAKCUMMAaJIbHO pac-
mpuTh KosmH cepBuUC: KYIIUTD CepPBepbI U ITPOBECTHU
peKIaMHYI0 KaMIIaHMIO.

Korza B3pbIBHOI POCT 3amMmeninTcCs, TaHs CMOXKeT
HagaBuThb Ha Koo, 4TOOBI BBECTH HA CaliTe MeXaH3Mbl
MOHeTM3allMN: TTIOKa3bIBaTh PeKIaMy, 6paTh IIaTy

3a HOBbIe KapTUMHKM U T. [I. Torga crapran npeBpaTuTCs
B OOBIKHOBEHHBI OM3HEC, TPMHOCSINNIA XOPOIlye
nenbru. Kak BapuaHT, TaHsg cMOXeT MPOCTO MPOaTh
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CBOIO JJOJTI0 — B OT/IMYMeE OT MMLILIEPUY ITOT OM3HeC
ropaszo NnpuobUIbHee, 1 CO BpeMeHeM ee 1o OyneT
croutb 6osnbire. Ecyiv oHa mofirazaeT MOMEHT POk
(HeMHOTO paHbllle, yeM I10JIb30BaTe/N IIOTEPSIOT
uHTepec K KomnHOo TeXHOJIOIMN), TO CMOXKeT HallTh
TaKOrI'O ke, KaK OHa, a//TYHOT0 MHBECTOpa U IIOyYUTh
MaKCMMYyM 3a CBOIO JOJIIO.

Kak pacret craptan

Pa3BuTHe cTapTana TpagUIIMOHHO OeJSIT Ha HeCKOJIbKO CTaAuiA,
KOTOpBIE B 0OII[€M O3HAYAIOT ITyTh OT MaJIeHbKOI KOMIIaHU

C MHHOBALMel BO IVIaBe yIvia A0 KPYIMHOM TpaHCHALMOHAIbHOM
Kopriopaiuu Harogobue «®Dejicoyka». PasymeeTcst, He KasKIbIi
CTapTar MPOXOAUT BCe CTafuu: GObIIAs YaCTh IPOEKTOB
pa3opsieTcs, He AONAS U 00 BTOPOJ. BUHO BceMy — OTCYTCTBUE
(buHaHCHMpOBaHMS, HEIOCTATOK OMBITA VIV TTPUHIATIMATbHAS
Hepeann3yeMoCTb ITpoekTa. Ha cpelHUX cTafusIX pa3BUTUS
CTapTanbl MOMIONIAIOTCS KPYITHbIMM KOHKYPEHTaMM (K B3auM-
HOI1 BbITOIE). BCe cTagum 10 KOHIIA TPOXOISIT JUIIb € IVHUIIbI.
[epen Bamu rpaduK, MUTIOCTPUPYIOLINIA CTAAUU POCTA CTap-
tara. OH Ha3bIBaeTCs «J-curve» (KpuBas J), TOTOMY UTO ITOXOXK
Ha 3Ty OYKBY.
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DonuHa cmMepTH

Paspaborka

Ha paHHelt cTaguy nmpeanpuHuMaTe/b CO34aeT IPOTOTUI U pas-
pabatbiBaeT 6u3Hec-Tu1aH. OGBIYHO 3TY CTAAUIO CBSI3bIBAIOT

C BBIXO/IOM 33 PaMKM ME€PBUYHOTO GDMHAHCUPOBAHMSI (COOCTBEH-
HBIX IeHeT MUY ITeHer 6am3Kux). CiemoBaTeibHO, HEOOXOAMbI
CpenCcTBa Ha JOPabOTKY MHBECTULIMOHHOTO MPOAYKTA 10 YPOBHS
MIPUMEHMMOTr0 TPOTOTHUIIA.

Ecnu mpeanpuHumareib MPOJO/DKUT pa3BMUBATh MPOAYKT3a CBOJ
CUeT, CTagust pa3paboTKM MOXET 3aTSHYThCSI. ITOT (heHOMEH
M3BeCTeH 0], Ha3BaHUeM «2apaiHoe npeonpuHuUMamenbcneo».
Hamnpumep, «rapaskHbIM IpeamnpuHuMaTeaeM» 661 l'enpu dopg,
KOTOPBI, paboTast IaBHBIM MHKeHepPOM Ha 3aBOjie «JIVMCOH»,
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B cBO6oaHOE BpeMms ¢ 1891 mo 1901 rop Tpyauics Han MIPOTOTH-
ITOM aBTOMOOMJIS.

Yem 6oJibllie 3aTITMBAETCST pa3paboTKa, TeEM MeHbIIIe ITepPCreK-
TUB y CTapTara — B JII000ii MOMEHT er0 HUIIY Ha PhIHKE MOKET
3aHSATh KTO-TO 60Jj1ee pacTOponHbIi. I Hao60poT, uem 6bICcTpee
CTapTal 3aXBaTUT PbIHOK, TeM 60jiee BeCOMYIO IMPUObUTb OH IT0-
JIy4uT (M TeM GoJIbIlle BBIPACTET B IIeHe). Takas 3aKOHOMEPHOCTh
MIpUBJIEKaeT BEHYYPHBIX MHBECTOPOB Bpojie TaHM, 0OMeHMBaIO-
IIMX JeHbI'W Ha IO/ B cTapTamnax.

Korma nmMeHHO cTapTar CMOKeT IIpUBIeYb MHBECTULINHA, 3a-
BUCUT OT JIBYX (hakTOpoB. C OJTHOY CTOPOHBI, YEM PaHBIIIE 3TO
MIPOU30iiIeT, TeM OOJIbIIIe MIAHCOB 3aHSITh PIHOK. K TOMY JKe
MHBECTMPOBATh Ha HAUaJIbHOM CTaIM — O3HAYaeT MOTYIUTD
OOJIBIIIYIO JOJTIO 3a Te ke JeHbIu. C IPYroii CTOPOHBI, UeM
JlOJTbIIIe CYILleCTBYeT CTapTall, TeM MOHSTHee TeXHOJIOrnyeckue
repcreKkTMBbI MHHOBAIMM, 3a7I0’KEHHOI B ero OCHOBY. PaHHee
MHBECTUPOBAHME COIPOBOKIAETCS GOMBIIMMM PUCKAMU, BEIb
YyeM KOHIIeITyalbHee MHHOBALMS, TEM CJIOXKHEee OLeHUTD

ee peaJbHYIO IIPMMEHMMOCTb U MTOJI€3HOCTD.

Takum 06pa3oM, MHBECTOPBI CTApaIOTCsI AOCTUTHYTh OasaHca
MeX]y pCKaMy TeXHOJOTUYECKOl HeolpeaeeHHOCTY MPOeKTa
M TIOTepSIMU, CBSI3aHHBIMM C 3aT103/1aJIbIM BbIXOZOM MHHOBAIUA
Ha PbIHOK.

Ha paHHUX CTaAysIX MHBECTUPYIOT HE BCe MHBECTOPHI: OOBIYHO
9TO MOoceBHbIe (OHIBI, aKCeIepaTophbl 1 OM3Hec-aHrebl. Boee
KPYITHbIe MHBECTOPHI — BeHUYPHBIE (OHIbI ¥ QOHIbI ITPSIMBIX
MHBECTULIMI — KOYT CJIEAYIOUIMX 3TAINlOB, TOCKOIbKY Ha PAHHUX
CTaJMSIX TPAH3aKIMOHHbBIE U3[IEePSKKY, CBSI3aHHbIE C OI[€HKOI,
IOPUINIECKOI M OYXTaJTepCKOii MPOBEPKOIL CTapTarna, CauIi-
KOM BBICOKM T10 OTHOIIIEHUIO K 1ieHe CaMO¥i MHBECTUIIMOHHOM
CHOEeJIKN.



115 3akoH ctaptana  www.zarlaw.ru

UHBecTUpOBaHuUe

[Tokymnas [0/t0, UHBECTOP He MOKeT TOUHO OLleHUTb MHHO-
BalMIO, 3aJI0’KEHHYIO B OCHOBY cTaprarmna. Cama CyIHOCTb
MHHOBAIIMY ITpeJirojiaraeT OTCYTCTBYE SMIMUPUUYECKUX JaHHbBIX,
Ha OCHOBE KOTOPbIX MOKHO OLIEHUTDH ee TepcreKTUBEI. [loaTomy,
BKJIAJIbIBAsICh B CTApTall, MHBECTOPBI IMOAyUaroT Ha3am He hUK-
CUPOBAHHYIO MTPUOBLIb, a OO0 B KOMITAHWUY, 3aKPETUIsiS TAaKUM
06pa3oM CBOe BO3HArpakaeHye B 3aBMCUMOCTH OT OOIIIero pocra
craprarna.

MHBecTOp yBenmMuMBaeT OTauy OT CBOEro BKIaza, BbIBOIS
CcTapTall Ha PbIHOK KaK MOKHO CcKopee. M3-3a pacxo/i0B Ha 3K-
CTEeHCUBHBII POCT MaCIITaGMPYyeMblIil ¥ pacTyLIMii CTapTamn
00OBIYHO He MMeeT MPUObUIA (MMeeT MeCTO 3P(DEKT «CKUTaHUS
neHer» — cash burn). [loaToMy MHBECTOPBI CTapTara He MoJyJa-
10T IVBUIEHI0B, HO OHU U He HYKHbI: BEHUYPHbIE MUHBECTOPHI
PaCCUMUTHIBAIOT MOJYIUTD IMPUOBLIb HE OT TUBUIEHIOB, a OT ITPO-
Iayky CBOUX JTOJIe.

Korma viHBecTOp mpomaeT CBOIO 0J1I0? OTOT MOMEHT 3aBUCUT

OT HeCKOJIbKMX (akTOPOB. B 1aeasne — Torma, KOrma phIHOK OymeT
TTOJTHOCTBIO OXBaueH (CTapTan JOCTUTHET Ipee/IoB MacIuTabu-
poBaHus). B psifie cmydyaeB MHBECTOP MPOJAaeT CBOIO IOJI0 paHbllle
B CBSI3U C TpeboBaHMsIMM (GOHIA ¥ BHYTPEHHUMM OTPaHUYEHUS -
M1 (06 9TOM peub IOJIEeT B C/IeIYIOIei I1aBe).

Ecnu cTpaTterust pa3BUTHS cTapTarna MmpefrosaraeT 3TallHoe
MacIITabupoBaHue (HarmpuMep, BbIXOJ Ha PhIHOK ropoja/cTpa-
HbI/ PETVOHA), MOKHO MPUBJIEKATh BeHUYpHOe hMHAHCYPOBaHMeE
HEeCKOJIbKO pa3 BO Bce 6oJiee BO3pacTamiInx 0obemMax. ITu
payHobl uH8eCMUpPOB8AHUSI TIPEATIONAraloT pa3sHblii 06'beM MHBECTH-
DPYeMBIX CPeJICTB, Pa3HbIe YCIOBUS GMHAHCUMPOBAHMS U Pa3HbIE
rapaHTUM [J151 UHBECTOPOB.

Kaskmplil mpyxo HOBOTO MHBECTOPA — BaskKHOE COOBITHE [IJIST
YYACTHMKOB CTapTaIia, Beb OH ellle He CTaJT ITyOJIMUHBIM U €T0
aKIMM HeJTb3sI IIPoIaTh Ha Oupske. EC/iv KTO-TO U3 yUaCTHUKOB
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X04eT MPOoJaTh CBOIO JIOJII0, TO MPOIIe BCEro CIeaaTh 3TO Kak pa3
C IPUXO0J0OM HOBOTO MHBECTODA.

Ecnu cTapTan MosHOCTBIO 3aHSIT PHIHOK U €T0 pa3BUTHE
MIPUOCTAaHOBUJIOCH, TO HOBbIE MHBECTOPBI HE TOPOTISITCSI B HETO
BXOZAUTH, BeIb UX A0JU He GYOYT pacTu Tak GbICTPO, KaK XOTe-
JIOCh OBI. B 3TOM CiTyyae MHBECTOPBI, BJIaIEIONIME AOISIMU, MOTYT
BEPHYTb CBOU BJIOXKEHMS 3a CUET:

MpOJaky 10Jieil OCHOBATeSIM, eC/IU Y TeEX XBaTUT [ eHET;
TIOIJIOIEHMSI cTapTaria 6oJjiee KPYITHbIM XOIauHrom (M&A);
MyGIMYHOTO TIpeJIOKeHNsT (pasMellleHysT Ha 6upske) akuit
craprana (IPO).

[Mocne BbIXOJa BEHUYPHBIX MHBECTOPOB CTapTall IIpeBpallaeTcs
B «TPaAUIIMOHHYIO» KOMIIAHUIO CO CBOEI oJiell Ha PhIHKe,
roJyiyyaeT MPMUOBLIb M BhITUIAUMBAET IUBUIEH IbI. IHBECTOPDI

Ke UIYT CJieAylollye CTapTarbl.

UHBecTop u cTapTan

OTHOIIIEHMST OCHOBATEJISI CTapTaria ¢ MHBeCTOPOM — 3TO Tap-
THEPCTBO, KOTOPOE B OOJIBIIMHCTBE CyJYae BeHeT K B3aMMHO
Bbirozie. OHaKo Hejib3s1 3a0bIBaTh, UTO MHTEPECHI TAPTHEPOB
pasnyaroTcs. UTHBeCTOp CTPEMUTCS MTOTYUYUTh MAaKCUMAaTbHYIO
MpUOBLIb, a CTApTaIlep — CaMOPeaT30BaThCsI B KAUECTBE OCHO-
BaTeJiss KPYIIHOM KOMITaHMM. DTO YaCTO IOPOXKIAET KOH(IUKTHI
MeKIY HUMIA.

Hampumep, KOHQIMKT MOKET BOSHUKHYTD ITPU OI[€HKE KOM-
ma"uu. B ocHOBe cTapTaria JeXXUT MHHOBALMS — 3TO aKTUB,
KOTOPBII B MPUHIINIIE HEBO3MOKHO TOYHO OI[€HUTD, OCO-
O6eHHO Ha paHHUX CTamusX. [I03TOMY IpeanpuHUMaTeb,
MTOKYIAIOIIMIi JOJII0 B CTApTalle, BCEIIa CTPEMUTCS 3aHU3UTh
OIIE€HKY, a CTapTarep — 3aBbICUTh. OTYACTU TPOGIEMY pENIaloT
MeXaHM3Mbl ITIOCTMHBECTUILIVMOHHO KOPPEKTUPOBKM J0JIeil
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(xpanosux v KoH8epmMuUpYeMblii 3aem, MbI 06CYIVIM UX UYThb
os3xe).

Emle pa3 HalmOMHIO, UTO CTAPTAIIbl — HeITy6IMYHbIe KOMITaHWM,
MX aKIMY He 00palaloTcs Ha GMpKe U He MMEIOT YHUBEPCasIb-
HOJ1 PIHOYHOIi cTOMMOCTH. [ToMUMO MPO6GJIEM C OLIEHKO 3TO
JleJlaeT OV B CTapTarle HeJMKBYIHBIMM: OCHOBATeJIb U MH-
BECTOPbI PAHHUX CTAIMII HE CMOTYT M36aBUTHCS OT JOJIN, €CTIU
HMKTO He 3ax0yeT ee KynuTh. [Ipy 5TOM yyacTue B cTaprarie,
MyCThb ¥ BBICOKO OI[eHEHHOM, He TIPMHOCUT MPUOBLIN CaMO

1o cebe.

Bce BmecTe 3T0 hopMupyeT «peHOMEH OLIeHKU»: CTapTar MOXeT
OLIeHVMBATbLCS YPE3BbIUAHO BBICOKO, BIUIOTh 0 MUJIZIMAPI0OB
nmoyutapoB. IIpu aToM akTUUecKuit IPUTOK IeHeT B Hero 6ymeT
Ha TOPSIIOK MeHbIIe, 8 OCHOBATE/IM He MOJIyYaT BOOOIIe HUYETO,
TaK KaK BCe MHBECTULMY IOMAYT «B POCT».

Tak, caMbIM JOPOTMM CTapTaIllOM B MMpe CUUTACTCS CePBIUC
«V6ep»:

«MobuabHbIi cepBuc Bbi3oBa Takcu Uber Technologies
npuBiek $2,1 MIpI MHBECTUIIMIE B paMKax 04epeIHOTO
payHga GUHAHCUPOBAHMS», — COOBIIMIIO aTeHTCTBO
Bloomberg co cchIIKOI Ha UCTOYHMKY, 3HAKOMbIE

C OTYETHOCThIO KOMITAHUM.

AmepuxaHckuii Forbes mpuBoguT gaHHbIe 06 OLleHKe

B $68 MyIp[I: M3TaHUIO YIAI0Ch 03HAKOMMUTHCS C KO-
Myeli OTYETHOCTU, U3 KOTOPOI1 CJIeIyeT, YTO B paMKax
paynza G 6b1T0 BBIMTYIIEHO 60ee 43 MJTH HOBBIX aKITiA
1o neHe $48,77 3a mWTyKy. Takum 06pa3oM, 3a cep-
BJMCOM YKPEeIMJICS CTaTyC CaMOro JOPOroro craprara

B MMpe.»

Yro npousounro? Komnauum «Yoep» MoHago6MInch HOBbIe
CpeCTBa: HAIIPUMED, IJISE TOTO YTOOBI BBINTH Ha CMHTAITYPCKIUIA
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PBIHOK WM 3aITyCTUTh Pa3paboTKy 6eCIIMIOTHOTO aBTOMOOMIIS;
CJIOBOM, CieIaTh UTO-TO Takoe, UTO YBeJIUUUT TUTIOTeTUUeCKIe
OKMIAHMS OYTYIIUX MHBECTOPOB.

Hamsoch HeCKOJIbKO MHBECTULIMOHHBIX (BEeHUYPHBIX) (DOHIOB,
KOTOpPbIE TOTOBBI IATh KOMIIAHMM TE€HbI'Y HA STU IIPOEKTHI B 00-
MeH Ha HeOOJIbIINYIO O0JTI0, KOTOPYIO OHM TTO33Ke IMepernpoaamyT.
st «<Y6epa» 9T MHBECTUIIVY CTAaHYT KaK MUHVMYM CeIbMbIMU
1o cuety (G — cegbmast 6ykBa asipaBuTa).

«Y6ep» BbITyCKaeT 43 MJTH aKLMi U ITPOJIaeT UX MHBECTOPY

o $48,77 3a mrtyky. COOTBETCTBEHHO, aKTUBBI «Y6epa» yBelu-
yMBalTCs npuMepHo Ha $2,1 mpy, (48,77 $ x 43 MIH) — MMEHHO
CTOJIbKO JTIEHET 00SI3YIOTCSI TIePeUMC/IUTh MHBECTOPBI.
«VIHBeCTOPBI OLIEHUBAIOT «Y6ep» B $68 Miipa» (B TaHHOM CiTyuae
peub UaeT 06 olleHKe post-money, TO eCTb ITOC/ie MUHBeCTUPOBAHNS).
OTO 03HAYAEeT, UTO 3a KyIJIeHHbIe 43 MyIH akuuii (Ha $2,1 mup)
MHBECTOPBI TIOJTYUaT MOMyYaT 3% TMaKeT akiuii «<Y6epar:

2,1 muipp $

=0,05=3%
68 mipn $

Takum 06pa3oM, OIleHKa KOMITAaHUM — 3TO SKCTPAITOJISILIVS TO
IIeHbI, KOTOPYIO MHBECTOPBI IUIATST 32 HEGOJIBIION MTPOIIEHT
KomItaHum, Ha Bce 100 % ee akumit. Cymmy B $68 Miip/1, 0 KOTOpOit
UIIEeT peub, «Y6ep» He ToIyJall i CKOpee BCero HMKOTAa He TOJTy-
YUT. ITO yMO3pUTEIbHAS CYMMa, KOTOpas peaabHO NOATBEPKAA-
eTcs JInuib Ha 3 %.
Wtak, $68 mipg — 3T0:

— He cyMMa, 32 KOTOPYIO «Y6ep» MOSKHO MPOJATDb MU KYITUTh;

— He cyMMa, KOTopasi eCTb MM Korma-in6o oymeT y «Y6epar;

— He yCTaBHBbI KaruTajn «Yoepar.
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Emie ogyiH puMep, UTOObI 3aKPEIUTD:

Bacs cosgan crapTan B opMe aKIIOHEPHOI'O OOLIeCTBa.
Ero yctraBHbIN KanuTaa — 1 MJIH aKLMii C HOMUHAIbHOM
CTOMMOCTBIO Kaxkaoii 1 kori., utoro 10 Teic.P.

Uepes HepeJtio Bacst onpocui 0Tiia MHBECTUPOBATH B CTap-
Tan $500, mpeaioKuB 3a 9TO OAHY akiui0. OTel CxKaIuICs
HaJ HUM ¥ COTVIACUJICS : KYTTMJI OgHY akimio 3a $500.
Teneps Bacs coBepilleHHO YeCTHO MOKeT rOBOPUTH
SKYpHQJIMCTaM:

YTO MHBECTOPHI OLIEHIN ero cTapTan B $500 MIH

(1 mutH akuii x $500);

YTO ero cTapTar 3a HeJ/Iesi0 BbIPOC IPMMEPHO B 3 MJIH
pa3s (c 10 Toic.P ;o $500 MJIH), UTO AACT pe3y/abTaT

B 15,6 Mapp, % romoBbIX.

Ho MbI-TO ¢ BaMM 3HaeM, 4YTO Ha camMOM feJie Bace rpocTo
nopapwm $500.



