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I'naBa 1. BBejileHne B MUp cTapTan-uHBeCTHIUAN

MHBecTuuM B cTapransl — 3TO OHO U3 CaMbIX YBJIEKATEJIbHBIX M B TO K€ BpPeMs PUCKOBAH-
HBIX HarpapJieHuil B Mupe ¢puHaHcoB. OHM NPUBJIEKAIOT HE TOJBKO BO3MOXKHOCTBIO MOYyYUTh BBICO-
KYIO MPUOBbLTb, HO U IIAHCOM CTaTh YacCThl0 YEr0-TO HOBOT'O, yYacTBOBATh B CO3JJaHUM MHHOBALIUH U
Pa3BUTHM TEXHOJIOIMi Oyayiero. B ommyre ot TpaJULIMOHHBIX BIOKEHUN B HEABUAKHUMOCTD, aKLIUH
WM OOJIMTallv¥, MHBECTHLIMM B CTapTarbl TPEOYIOT OT YeJloBeKa 0COOOr0 MBIIUIEHHS], TOTOBHOCTH
PHCKOBaTh, TEPIIEHUS M TITyOOKOTO MIOHUMAHUS TOTO, KaK 3apOKAAIOTCS M PACTYT KOMIIAHWH.

Crapran — 3TO He MPOCTO HOBBI OM3HEC. DTO OpraHu3alus, KOTopas MILIET MOBTOPSIEMYIO
U Macmrabupyemyio 6usHec-mozens. E€ 1iesb — He mpocTto 3apadoTarh, a ObICTPO pacTH, CO3AaBast
MPOLYKT UM YCIYTY, KOTOPbIE MOTYT U3MEHHUTh PHIHOK. IMEHHO [TO3TOMY CTapTar-MHBECTOPbl — 3TO
HE MacCUBHbIE HAOTIONATEIH, a COYYaCTHUKH MpoLiecca MHHOBAIMI. VX JEHbIY ¥ 3HAHWSI CTAHOBSITCS
TOIUIMBOM JU11 W€, KOTOpbIE MOTYT BHIPACTH B MHOTOMMWJUIMOHHbIE KOMITAHUH.

Mup crapran-uHBeCTULMIA AuHaMuyeH. KaxkIplil JeHb MOSABIIAIOTCA ThICAYM HOBBIX IIPOEKTOB,
Y JIMIIb MaJiasi UX YacTh Jocruraet ycrexa. [1o craTuctuke, OONBIIMHCTBO CTAPTAIOB 3aKPbIBAIOTCS
B TEUEHUE MEPBBIX TPEX JIeT. TO O3HAYAET, YTO BJIOKEHUS B OJHY KOMIIAHMIO MOTYT HE IpHHe-
CTH HHMYETO, a Jpyrasi — HaoO0OpOT — OKYIMTh BCE MOTEPH M MPUHECTU MHOTOKPATHYIO MPUObLIb.
VIMEeHHO Ha 9TOM MpPUHLIMIIE U CTPOUTCS CTPATErusi KHBECTOpa B CTapTarlbl: IOHUMAHUE TOTO, YTO He
Ka)K/IBIA BBICTPEJIUT, HO OJIMH YCHEIIHBIIA IPOEKT CIIOCOOEH KOMIIEHCUPOBATh HEYAauH.

JI71s1 HaUMHAIOIIEr0 MHBECTOPA BaKHO OCO3HATh: MHBECTULIMM B CTapTalbl — 3TO HE WUrpa B
yrady, a cucteMHasi paborta. KoHe4uHo, 211eMeHT Be3eHu s IPUCYTCTBYET, HO B IONITOCPOYHOM IEPCIIeK-
THBE YCIIEX 3aBUCHUT OT 3HAHMUH, OIbITAa ¥ aHAJUTHYECKOro noaxona. HeoOXonumo noHuMaTh pblHOK,
pa30uparbCs B KOMaH/1aX, yMeTh UMTaTh (PMHAHCOBBIE JOKYMEHTHI, OLIEHUBATh MJEU U MOTEHLHA
pocra. Be3 atoro moboe BiokeHHe MpeBparaeTcs B JOTEPeo.

Takske BaXXHO IOHUMATh, YTO MHBECTULIMU B CTAPTaIlbl — 3TO BJIOKEHUSI HE TOJIBKO JIEHET, HO 1
BpeMeHHU. XOPOILIHMIA NHBECTOP HEe ITPOCTO MOANMUCHIBAET YEK, HO M [IOMOraeT OCHOBATEJISIM COBETaMH,
KOHTAaKTaMM, MHOI/A JJake Y4acTBYeT B CTPATErMYECKOM Pa3BUTHUU KOMIIAHWM. MHOrue ycreliHsle
aHTeJIbCKME MHBECTOPHI IPU3HAIOTCS, YTO UMEHHO aKTHBHOE YYacTHE U MOJIEPKKa CTapTana ChIrpajiu
KJIIOYEBYIO POJIb B €r0 YyCIIeXe.

Cy1iecTByeT MHOXXECTBO MyTeH, C KOTOPbIX MOKHO HayaTb. OJHU MHBECTOPbI BEIOMPAIOT Mpsi-
MOE y4acTUe B OTAE/IbHbIX CTapTaIlax, 3HaKOMSCh C OCHOBATeJISIMU JIMYHO. [pyrue UChob3yloT Kpa-
YIMHBECTHHIOBBIE TIIaT(POPMBI, TJe MOKHO BJIOKHTH HEOOJIbIINE CyMMbI M JTUBEPCU(PHIIMPOBATH
PUCKU, TIOJIEPXKMBAsI Cpa3y HECKOJIbKO MPOEKTOB. TpeTbu MPUCOETUHSIOTCS K BEHUYPHBIM (pOHIaM,
I/1€ CTIELMAIMCTBI YIPABJISAIOT KallUTaJIOM MHBECTOPOB U PACIIPEAEISIOT CPEACTBA MO NEPCIIEKTUBHBIM
KkoMIaHusiM. Kakoii myTb BBIOpaTh — 3aBUCHT OT LieJIel, OMbITa ¥ (PUHAHCOBBIX BO3ZMOXKHOCTEH.

HaunHaromemy MHBECTOPY BaXKHO ONpPEJEIUTh CBOIO MOTUBALIMIO. KTO-TO cTpeMUTCs K BBICO-
KHMM JI0OXOJjaM, KTO-TO XO4€ET BOITU B MUP TEXHOJIOTUH, & KTO-TO IIPOCTO MOJyYaeT yIOBOJIbCTBUE OT
NOAEPKKH TAJIAHT/IMBBIX NpeanpuHumareseil. [IpaBuiibHas MOTUBALMS IOMOTaeT BEICTPOUTh CTpa-
TETUIO U COXPAHATh XJIATHOKPOBUE B TPYAHbIE MOMEHTBI, KOTOPbIX B CTAPTall-MHBECTULIMAX HEMAJIO.
Benb 9T0 HE PHIHOK ¢ MTHOBEHHBIMH pe3yJIbTaTaMU — YacTO HY)KHO K/1aTh HECKOJIBKO JIET, IPexkIe
YeM MOSABUTCS MPUObUTL WM MPOU30UAET BBIXOJ U3 IIPOEKTA.

He meHee BaXHO M3yuuTb KOCHCTEMY cTapTaroB. BoKpyr HUX cyuiecTByer Liejas uHgpa-
CTPYKTYpa: aKceaepaTopbl, THKYOaToOpbl, BEeHIypHBIE (DOHMBI, OM3HEC-aHTebl, KOHCYJIBTAaHThI, MEH-
TOpBl. Bce OHM MrparoT CBOIO posib B pa3BUTUM MHHOBALMA. AKcejepaTtopbl NOMOTaloT cTapraram
pa3BUBaThCA, PEeJOCTaBIsAs 0OyYeHHe U pecypchl. IHBECTOpHI B CBOIO OYepe/b MOIyYaloT BO3MOK-
HOCTb TIEPBbIMU YBUJIETh MEPCHIEKTUBHbIE IPOEKTHl. [IoHMMaHNe 3TOI SKOCHCTEMBbI IOMOTaeT UHBE-
CTOPY OPHEHTHPOBATHLCS B MMOTOKE MH(OPMAIIMHU U BHIOMPATh ISHCTBUTENHHO IEHHbIE BO3MOKHOCTH.
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Pucku — HeoThemiieMasi yacTb MHBECTULIMK B cTapranbl. M ecium HauMHAIONMI UHBECTOP
AyMaeT, 4TO CMOXET M30eKaTh UX MOIHOCTBIO, TO OH BHIOpA HE TOT PHIHOK. [ TaBHOE — Hay4IHUThCS
YIIPaBJISITh PUCKAMU, a He OOSATHCA UX. DTO MOXKHO C/IeNaTh, HAIIPHMED, C TOMOIIBIO AUBEPCU(pUKA-
WU, pacrpeacidada KalnuTall IO PasHbIM ITPOCKTaM U OTPACIIAM. Taxsxe cront HWHBECTUPOBATH TOJIBKO
T€ CPCACTBA, MOTEPA KOTOPLIX HE IOBJIUACT Ha (I)I/IHaHCOBYIO CTAaOWJIBHOCTD. YCITEIITHEIE HWHBECTOPBI
HUKOI/Ia HE CTaBAT BCE HA OAHY KapTy, Jake eCIM YBEPeHbI B IPOEKTE Ha CTO MPOIIEHTOB.

OpnHako 3a pUCKOM BCer/ia CTOUT BO3MOXHOCTh. CaMble N3BECTHBIE KOMITAHMH COBPEMEHHOCTH
— Google, Airbnb, Uber — korna-To Toxe ObUIM CTapTaniaMu, B KOTOPbIE TIOBEPHJTH JIUIIIb HEMHOTHE
MHBECTOpHI. Te, KTO PUCKHYJ TOr1a, CErOAHs CTAIM MWUIMOHEPAMH M 1aXe MUJLTHapAepamMu. DTo
MpUMep TOTo, Kak CMeJIOCTh, JAIbHOBUIHOCTh M TOTOBHOCTD TIOJIEPKUBATh UIeU HA paHHEW CTaauu
MOT'YT U3MEHUTD CyAbOYy HE TOJIBKO MpearpuHUMaTesield, HO 1 HTHBECTOPOB.

WHBecTuimm B cTaprarisl — 3T0 etié ¥ croco0 JMYHOro pa3ButHsi. OHU 3aCTaBIISAIOT TOCTOSTHHO
YUHUTHCA, CJIEAUTD 3a HOBBIMHW TCXHOJIOTUAMM, IOHUMATh TCHACHIIMU PbIHKA. I/IHBGCTOP, pa60Ta101111/H71
CO CTapTanamMu, BCer/ia HaXOQUTCs Ha MepeloBO SKOHOMUKH, TJIe POKIAI0TCS MHHOBAMK. OH BUIUT
TO, Yero enié¢ HeT B MOBCETHEBHOM JKM3HU, U TIOMOTaeT 3TUM UIesSIM CTaTh PeasbHOCTHIO.

I[HH TEX, KTO TOJIbBKO HAYMHACT CBOM MyTb, INIABHOC — HE CIICIIUTD. HPC)KIIC YEM BJIOKUTH
HepBbeI aoJuiap, CTOMT U3Y4YUTb 0a30BbIe IMPUHIMUIIBI, TIOHATH, KaK OLUCHUBAIOTCSA KOMITAHUH, KaKHUE
IOPUANYCCKUC JOKYMEHTHI ITOAIMUCBIBAIOTCA, KAKUE HAJIOTH TUIATATCA. Owmunbky B HavyajIe IMyTH MOI'yT
CTOUTD JIOPOTO, TIOTOMY JIyUlIlle IIOTPATUTh BpeMsl Ha 0OyUYeHUE U aHAITU3.

B wurore crapran-wHBeCTHIIMM — 3TO OATaHC MEXAY Pa3yMOM M MHTYUITUEH. DTO UCKYCCTBO
BUACTDH MOTCHUIHAII TaM, I'’I€ APYyruc BUAAT PHUCK. I[)IH HaYMHAIOUICTO MHBECTOPA 3TO BO3MOKHOCTD
CTaTh YaCThI0 UHHOBALIMOHHOTO MU A, T/Ie KaX10€ pelieHre MOKET IPUBECTH JIMOO K MPOBaILy, MO0
K Onectsme modene. [1aBHOE — MOAXOOUTH K 3TOMY MYTH C OTKPBITBIM YMOM, KaKI0W 3HAHUI
1 OCO3HAaHUEM, YTO KEI)K)I])IIL/'I BJIOKEHHBIN AoJUIap — 39TO BKJIA HE TOJIBKO B 4YXYIO UJCI0, HO U B
COOCTBEHHBIH OITBIT.
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I'naBa 2. Uto Takoe crapram u 4yem
OH OTJIMYAETCSI OT 00OBIYHOI'0 OM3HEecCa

UYUrtoObl cTaTh YCHEIIHBIM HHBECTOPOM, HYKHO B IIEPBYIO OYepeb IOHUMATh, BO YTO UMEHHO ThI
BKJIaJbIBaelIb IeHbr. CTapTan — 3TO He MPOCTO KOMITaHUsI Ha PaHHEH CTa/luM, KaK 4acTo AyMaloT.
D710 0COOBIN THI OM3HECA, KOTOPBII CTPEMHTCS OBICTPO PACTH, MCKAaTh HOBBIC pelIeHHs] U MEHSATh
pbiHOK. Ero mems — He nmpocTo 3apadoTarh, a HAaWTH MOJENb, KOTOPYI0 MOJKHO MacIITabupoBaTh, TO
€CTh MHOTOKPATHO YBEJIMYUTh JOXO[, HE YBEIMUYMBAS PACXO/bl POIOPLIMOHAIBHO.

[MpencraBum, 4To OOBIYHBIN OM3HEC — 3TO Kade Ha yrity, KOTopoe IpoaacT Kode U BBIIEUKY.
OHO MOXeT ObITh NMPUOBLIbHBIM, CTAOWJIBHBIM, C MOCTOSSHHBIMU KJjMeHTamu. Ho oHO pactér men-
JIEHHO, BeJlb YTOOBI OTKPBITh BTOpPOE Kade, Hy)KHO apeH/I0BaTh HOBOE MOMEIIEHHE, HAHSATh IIEPCOHA,
3aKynuTh 000pynoBaHue. PocT 3aBHCHT OT (PU3NUECKUX OrpaHUYEHHU U TpeOyeT OONBIIMX 3aTpar.
Crapran ke MIIeT APYrod MmyTh — Kak c/esaTh NPOAYKT WJIM YCIyry, KOTOpas CMOXET pacTé B
JECATKU U COTHU pa3 0e3 Takux orpaHuueHuid. Hanpumep, co3nare oHIalH-11aThopMy, KOTOpast
MI03BOJISIET JIIOAAM 3aKa3blBaTh Kode 3apaHee U rnoiydyarb OoHychl. Eciu uzes ygayHa, oHa MOXKeT
PacnpoCTpaHUTHCSA IO BceMy MUpPY 0e3 HEOOXOOUMOCTH OTKPBIBATh (PU3MUECKHUE TOUKU.

I'maBHOE OTIMYME cTapTana OT TPAJULIMOHHOrO Ou3Heca — B HeomnpezaenéHHocTd. Crapran
HE 3HaeT 3apaHee, Kak UMEHHO OH OyreT 3apalarbiBaTh. OH UILET CBOIO OM3HEC-MOJENb. DTO O3Ha-
YaeT, YTO ero MyTb — 3TO MOCTOSIHHbIE SKCIIEPUMEHTHI, IPOBEPKH TMIIOTE3, U3MEHEHUE CTPATEruH.
CeronHs1 KOMaH/1a TECTUPYET OAMH MOIXO/, 3aBTpa — JIpyroil. B aToM u 3akiovyaercs cyTb UHHO-
BallUM: HE MPOCTO KOMUPOBATh CYLIECTBYIOILIEE, a CO3JaBaTh YTO-TO HOBOE, YTO MOXKET OKa3aThCs
Jyuiie, OpIcTpee WK yaooHee.

JI7151 MIHBECTOpa 9TO 3HAYUT, YTO CTAPTall — 3TO HEe FOTOBBIN MPOAYKT, a JKMBOI OpraHu3M, KOTO-
pblii pa3BuBaeTcs U U3MeHsercs. Korga Tbl MHBECTHUpPYeEIlb B CTAapTall, Thl BKJIA/IbIBACIIb HE TOJIBKO B
UJIEI0, HO U B CMIOCOOHOCTh KOMAaH/Ibl 31alITUPOBATHCS, YUUTHCS U HAXOJUTH pellieHns. B 3ToM cMeiciie
cTapTal HATOMUHAET Hay4YHOE MCClIe/IOBaHKe: HUKTO HE MOKET TapaHTUPOBATh YCIEX, HO €CJIA TMIT0-
Te3a MOATBEPKIAETCs, PE3YJbTaThl MOTYT OBITh KOJIOCCATbHBIMH.

Ewme onHo BaskHOe ommyne — temn pocta. CTaprarisl HaleeHbl Ha SKCIIOHEHIMAIbHOE pas-
BuTHE. B 00bIYHOM OM3HEce 1oxo MoxeT yBenuuuBarbest Ha 10—20% B rof, U 3TO yxke cuuTaeTcs
XOpoIInM pe3yabratoM. CrapTarn e CTPEMUTCS paCTH B HECKOJIBKO pa3 3a KOpOTKMii nepuos. MHBe-
CTOPbI Ha3bIBAIOT 3TO «POCTOM IO KPUBOM PaKeThbl». Takoi TeMIT He0OXOIMM, UTOOBI IPUBJIEYb HOBbIE
payH[Ibl (PMHAHCHPOBAHUS U JOKA3aTh PHIHKY, YTO MPOEKT CIIOCOOEH 3aBOEBATh 3HAUUTEIBHYIO JJOTIO
PbIHKA.

OnHako 3a CKOPOCTBIO BCEIzia CTOMT pUCK. Yem ObIcTpee pacTET craprarl, TeM BHIIIE BEpO-
SATHOCTb OIIMOOK. MHOI'Me MPOEKTHl «CroparoT», HEe BbIAEPKAB TeMIIa MM HE Halls yCTOWYMBOM
Monenu puosuTi. [IoaTOMy BakHO, YTOOBI OCHOBATEIM YMEJIHM HE TOJIBKO MeUTaTh, HO U TUIAHUPO-
BaTh. VIHBeCTOp AOJIKEH 0OpaIiaTh BHUIMaHUE He TOJIbKO Ha UJIC0, HO M HA PEATU3M MOJX0a — €CTh
JIM CTpaTerusi, KOMaH/Jja, TEXHUYECKUE PECYpPChI, IUIaH BbIXO/1a HA PHIHOK.

Crapran oT/IyaeTcs 1 1o CTPyKType ynpasieHusi. B TpajuiiioHHoM Ou3Hece pereHus 9acto
IIPUHUMAIOTCS MEJUIEHHO: €CTh PYKOBOJACTBO, OIOpPOKpaTHs, (popMasibHble npoueaypsl. B craprane
BCE HA0OOPOT — CTPYKTypa rimOKasi, KOMaHIa MaJeHbKasi, a pelieH:s] IPUHIUMAIOTCS OBICTPO. DTO
M03BOJISIET MIHOBEHHO pearpoBaTh Ha W3MEHEHMs, NPOOOBATh HOBOE M YUYMThCS Ha OIIMOKAaX.
VimMeHHO 3Ta TMOKOCTH JeNaeT CTapTarbl ONACHBIMU KOHKYPEHTaMH JUIsl KPYITHBIX KoMmraHuil. OHu
IEHCTBYIOT OBICTpEe, PUCKYIOT OOJIBIIIE M YaCTO BBHIMTPHIBAIOT 32 CYET MHHOBALIU.

Kraccuueckuil 6u3Hec paboTaeT B paMKax yxke U3BECTHOW MOJIEJH: IPOU3BOICTBO, TOPTOBJIf,
ycayru. Crapran e co3Ja€T HOBBI PIHOK MJIM IIOJIHOCTBIO MeHsieT cTapblil. [Ipumepom Moxer ciy-
KUTh KOMIaHUs Airbnb, KoTopas He CTpoWJia OTeN, a NpeIoKIIA JIOAAM CIaBaTh CBOE JKUJIbE
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nyTtemecTseHHUKaM. M Uber, KOTOpBII He MOKyMasl TaKCH, a co3Jall IIaT(hopMy, COETUHSIONTYI0
BOJMTENIEH M MACCAKUPOB. DT UJIeW Ka3aauch OE3yMHBIMH, HO UMEHHO OHM TIEpEBEPHY/IU MHIY-
CTPUU U CHEJIaJI CBOMX MHBECTOPOB OOraThIMHU.

WutepecHo, 4To cTapTan MOXeT He ObITh TEXHOJIOTMYECKUM B IPUBBIYHOM CMBICTIE. XOTsI 00JIb-
IIMHCTBO MHHOBAIMI cBs13aHoO ¢ IT, crapranmoM MOXeT cTaTh ¥ TPOEKT B cpepe 00pa3oBaHus1, MeIU-
IIUHBI, SHEPreTHKH, arpoOr3Heca — TJie YTOIHO, TJIe eCTh HOBasl M/esl U BOZMOKHOCTh MacuITaOu-
poBath €€ yepe3 COBpeMeHHbIe TEXHOJIOTUH WJIM HeCTaHJapTHBIE TIOAXOIbl. [ TaBHOE — MOTEeHIHAT
OBICTPOrO POCTA U BIUSHKE HA PHIHOK.

JI71s1 ’HBECTOpa MOHUMAaHKe 3TOU Pa3HUIIbI MPUHIMIUAIBHO. ECITU ThI HOAXOAUIIG K CTapTany,
Kak K 0OBIYHOMY OM3HECY, ThI OyJelIb OKUIATh CTAOMIBHOCTH U IPOTHO3MPYEMOCTH — & STOTO 371eCh
HeT. Eci e Thl MOHMMaeIIb, YTo repesi TOOOH SKCIEPUMEHT ¢ BBICOKMM MOTEHIIMAJIOM, Thl HAUH-
Haelllb MBICJIUTh KaK BEHUYPHBII MHBECTOP: OLIEHUBACIIb BEPOSITHOCTh yCIexa, pa3Mep BO3MOKHOM
MpUOBLIA ¥ TOTOBHOCTh KOMAHIbl K N3MEHEHHSIM.

Crapranbl TakXe OTIMYAI0TCS KyAbTypoil. OHHM CTPOSITCSl BOKPYT WIEH, SHTY3Ha3Ma 1 BEphl B
muccuo. Jlioau, padoramooiiye B crapTanax, 4acTo roTOBBl TPYAUTHCS JHEM M HOYBIO, HE Pajyl 3ap-
IUIaThl, @ pagy TOro, YTOObI BOIUIOTUTH MeuTy. [l MHBECTOpA 9TO CUTHAJI: YeM CUJIbHEe KOMaH/a
BEpUT B CBOW MPOIYKT, TeM OOJBbIIE IMIAHCOB, YTO OHA IIPEOofioeeT TpyAHOCTH. IMeHHO moatomy
MHBECTOPBI YacTO TOBOPSIT, YTO BKJIAABIBAIOTCS HE B UAEI0, a B Joeil. 1 3T0 JefCTBUTENBHO TakK.
Wnen MOXHO KOMMPOBATh, HO CTPACTh U YIIOPCTBO OCHOBAaTENEH — YHUKAITBHBI.

MO3XHO CKa3aTh, 4TO CTapTall — 3TO BpEMEHHas! CTPYKTYpa, CO3/IaHHAsI [IsI TIOMCKA YCTITITHOM
ousHec-Mozieny. Kak Tonbko OHa HaiifieHa, cTapran nepectaér ObITh CTapTalloM U NpeBpallaeTcs B
MOJTHOLIEHHYI0 KoMmnaHuio. Tak npowusonuio ¢ Google, Tesla 1 MHorumu apyrumu. Ha crapre onu
ObLIM TIPOCTO KOMAH/IaMH SHTY3UACTOB C UJIEei, a CETOHS 3TO TUTAHTHl MUPOBON SKOHOMUKH.

INonnmaHnue cyTy cTapTana noMoraeT HauMHaloIeMy MHBECTOpY CMOTpeTh Iityoxke. He mpocto
BUJIETD MPOJYKT, & OLIEHUBATh MYTh, IO KOTOPOMY KOMITaHHSI UAET. DTO yMEHHE BUAETH OymyIee —
OJIVH U3 KJIIOYEBBIX HABBIKOB MHBECTOpa. Benb cTapram — 3T0 Beerja ctaBka Ha 3aBTpa, Ha TO, Yero
ewIé HeT, HO YTO MOKET U3MEHHUTb BECh MUP.
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I'maBa 3. OcHOBHBIE THIIBI
HHBECTOPOB U HX POJIM B SKOCHCTEME

Mup crapran-uHBECTUIIMIA pa3HOOOpa3eH, U B HEM CYIIECTBYET MHOKECTBO TUIIOB MHBECTO-
POB, KaXblil CO CBOEH cTparervei, LeasiMi U ypoBHeM ydactusi. [loHumanue Toro, KTo ecTb KTo,
MOMOTaeT HAYMHAIOIIEMY UHBECTOPY HAWTH CBOE MECTO B 3TOM SKOCHUCTEME U BHICTPOUTD MPABUIIb-
HBII MOAXOA K BJIOXKEHUSIM. Belb MHBECTUIIMM — 3TO HE TOJBKO MPO JEHbIM, HO U PO y4yacTHe,
BJIMSIHUE U JIOJITOCPOYHBIE OTHOIIIEHHSI C KOMaHIaMH, KOTOPbIE CO3/Ial0T OyyIee.

Camblil U3BECTHBIN TUI — 3TO AHIeJIbCKHE HHBECTOPbI, U IIPOCTO «OU3HEC-aHTebl». TO
YaCTHBIC JIMIIA, KOTOPbIE BKJIAJBIBAIOT COOCTBEHHbBIC CPE/ICTBA B PaHHME CTA/IMU CTAPTAriOB, Yalle
BCEro TOrna, Koraa y mpoekTa emi€é HeT MPUObUIM U JJa)ke CTaOUJIbHOTO MPOIYKTa. AHIeIbl OOBIYHO
VHBECTUPYIOT HE TOJIbKO JAEHbIM, HO U CBOW OIIBIT, CBSI3U, COBETHl. OHM CTAHOBATCS MEHTOPAMHU
1T OCHOBATeJIel, MOMOTaloT U30eKaTh OMUOOK, ACISTCS KOHTAKTAMU C TIAPTHEPAMU M KJTUEHTAMH.
YacTo 31O ycreliHble MpearnpuHuMaTesid, KOTOpble caMu KOTAa-TO MPOXOIWIM MyTh cTaprarnepa u
Ternepb XOTAT MMOMOYb HOBBIM TMOKOJIEHUSIM OCHOBatesnieil. MIX posb B 9KOCHCTeMe OrpOMHA — OHU
MEPBBIMU BEPAT B UJICIO U JAIOT €l 1IaHC Ha KU3Hb.

Crenytomas kateropusi — BeHUYPHbIe MHBECTOPBI. B oTiMurie oT OM3HEC-aHresIoB, OHU
YIPaBJISIOT HE JIMYHBIMU CPEJICTBAMHU, a IeHbramMmu (poHa, COOPaHHOTO OT IPYruX MHBECTOPOB. BeH-
yypHble (pOHABI pabOTAIOT MO MPUHILIUITY MApTHEPCTBA: €CTh YIIPABJISIONINE MAPTHEPH! (OHU TIPUHU-
MAIOT pellleHHsI O BJIOKEHUSIX) U eCTb OrpaHUYEHHbIe MapTHEPHI (Te, KTO BJIOXKWI KaluTall, HO He
y4acTBYeT B yIpaBlieHUW). BeHuypHble UHBECTOPHI MPUXOIAT Ha OoJsiee MO3IHUX CTaJUsX, KOraa
cTapTan yxe J0Ka3aJl JKM3HECIIOCOOHOCTh CBOEH MIer 1 HaunHaeT pacTu. OHU BKJIAJBIBAIOT OOJIBIIIE,
YeM aHreJIbl, HO ¥ TPeOYIOT OOJIBIIIEro KOHTPOJIsI, OTYETHOCTH U JIOJIA B KOMITAaHUH. VX 11e)1h — HaWTH
HECKOJIBKO CTapTanoB, KOTOPbIE CMOTYT IMPUHECTH JECATKH WM COTHU MPOIEHTOB MPUObLIH, KOM-
MIEHCUPOBAB MOTEPU OT HEYJIAUHBIX TPOEKTOB.

EcTh 1 KOpniopaTuBHBIE HHBECTOPbI — KPYIHbIE KOMIIAHUM, KOTOPBIE BKJIAJbIBAIOTCS B
cTapransl paay cTpaTernyeckux uened. OHM MIYT UHHOBALlMKU, KOTOPbIE MOXKHO MHTETPUPOBATh B
CBOM OU3HEC, WJIM TEXHOJIOTHH, CIIOCOOHBIE 1aTh UM KOHKYpEHTHOE IpeuMyiiectBo. Hanpumep, aBTo-
MOOWJIbHBIE KOHIIEPHBI HHBECTUPYIOT B CTAPTAITbI, 3aHUMAIOIIHECS JIEKTPOMOOWISIMUA WJI aBTOITH-
J0TaMu, a 6aHKU — B (PUHTEX-NMPOEKTHI. Takre MHBECTUIIMK YACTO HECYT HE TOJbKO (PMHAHCOBBIIA,
HO ¥ CTPaTernyecKUii CMBICII: KOPIOpAIUs MOTy4aeT AOCTYIl K HOBBIM UAESIM, a CTapTal — Pecypchl
Y PBIHOK.

Cyl1ecTByeT Takxke Kareropusi KpayauHBeCTOPOB — 3TO YACTHBIE JIMIIA, BKJIAAbIBAIOIINE
HeOOJIbIIIEe CYMMBI Yepe3 CrelrajibHble OHJIaiH-TuIaTopMbl. KpayJMHBECTUHT MMO3BOJISIET OObIY-
HBIM JIIO/ISIM CTaTh YacThl0 BEHUYPHOTO MUPA, UHBECTUPYSI, HAPUMEP, OT CTa WJIM ThICSYM JI0JLIa-
POB B NIepCMEeKTUBHbBIE MPOEKTHI. [IperMyI1ecTBO 3TOro nNoAaxona — B JOCTYIMHOCTU U BO3MOKHOCTU
nuBepcuduKanyi. BMecTo Toro 4toObl BIOKUTH BCE B OJJMH IMPOEKT, MOXHO PacIpe/Ie/UTh KarnTa
10 JIECSITKAaM CTapTarioB ¥ CHU3UTh pUCK. [1JIsi HAUMHAIOIIETO MHBECTOPA STO XOPOIIUK CIOCOO MOTy-
YUTH OIBIT U IOYYBCTBOBATh, KAK Pa0OTAET PHIHOK.

He crout 3a0biBaTh ¥ O rOCyapCTBEHHBIX (POHIAX U aKceJepaTopax, KOTOphbie TaKke
UTpaloT BaKHYIO posib B 3KocucteMe. VX 1iesb — mojiepkKuBaTh MHHOBALIMK HA YPOBHE CTPaHbI,
co3aBaTh padovne MecTa, pa3BUBaTh TeXHONOrU. OHM MPEJOCTaBIISIOT TPAHTHI, CyOCUINH, 00pa-
30BaTe/IbHbIE MPOrpaMMbl M MHOTAA JaXe MHBECTUPYIOT HampsMylo. Takue WHCTUTYThl CHUXKAIOT
Oapbepbl 1JIs CTApPTarioB, MIOMOTasi UM MPOWTH MEepBble Imaru 0e3 KPYMHBIX BIOKEHUN OT YacCTHBIX
WHBECTOPOB.

Oco0oe MecTo 3aHMMAlT MHCTUTYIHMOHAJbHbIE HHBECTOPBI, TakhMe KaK IEHCHOHHbIC
(poHBI, yHUBEPCUTETCKUE SHIAYMEHTHI, CeMelHbIe 0(prchl. OHM HE MHBECTUPYIOT HAIIPSAMYIO B CTap-
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TaIlbl, HO BKJIA/IBIBAIOTCSI B BEHUYPHbIE (POH/IBI, KOTOPhIE YKE PACTIPEACSAI0T KaluTal MeXIy MPoeK-
TamMu. J1Jis1 HAUMHAIOIIIEr0 MHBECTOPA BaXKHO MIOHUMATh, YTO TU KPYITHBIC UT'POKH 3a1A10T OOIIHI TOH
PHIHKY: IMEHHO MX KalMTaJl MOAMUTHIBAET BEHUYPHYIO UHIYCTPUIO U TTO3BOJISIET € CYIIeCTBOBATh.

EcTh ¥ YacTHbIe MHBECTOPBI-KOJUIEKIHOHEPbI — JIIOAW, KOTOPbiE WHBECTUPYIOT Paju
MHTEpeca WK CTPACTU K MHHOBaIMsIM. VX 11e/1b He BCeria cBsi3aHa ¢ mprobLUTbio. KTo-TO BKJIagpIBaeT
B MEMIIMHCKHE CTAPTaIlbl, TOTOMY YTO XOYET MIOMOYb YEJIOBEUECTBY, KTO-TO — B 00pa30BaTe/IbHbIE
MIPOEKTHI, KTO-TO — B SKOJIOTMUYECKKE pelieHus1. Takre MHBECTOPhI YaCTO BHIOMPAIOT MPOEKTHI CePI-
LIEM, & HE TOJIBKO PACUYETOM.

Kasxapiii TUI MHBECTOpA MIPAeT CBOIO POJIb B OOINEH KapTHUHE. AHIENIbI JAI0T CTapT Ujee, BeH-
yypHbIe (DOHIBI IOMOTAIOT MACIITAOMPOBaTh OM3HEC, KOPIOPAIMU OTKPHIBAIOT HOBBIE PHIHKH, Kpa-
YAWHBECTOPHI JICNIAI0T WHBECTUIIMA MACCOBBIMH, a TOCYJApCTBO CO3MAET Cpely, B KOTOPOM BCE 3TO
MOJET IMPOUCXOIUTh. BMecTe oHM 00pa3yIoT SKOCHCTEMY, B KOTOPOM MHHOBAIMU CTAHOBSITCS peasTb-
HOCTBHIO.

JI1s1 HAUMHAIOIIEr0 MHBECTOPA BaKHO MOHSTh, K KaKOMY THITy OH Onvxe. Ecim Thl xouelb
AKTMIBHO YYacCTBOBATh B KU3HU CTapTara, IoMoraTh COBeTaMu, ObITh MEHTOPOM — TeOe OJrke poiib
ousHec-aHrena. Ecim npeamnounrtaeiib 6oiee CUCTEMHBIN TOIXOJI U XOUelllb JOBEPUTh yIIpaBJIeHHE
npoeccuoHalaM — MOXHO pacCMOTPETh ydacThe B BeHUYpHBIX (poHAax wim miardopmax. Ecim
TeOe MHTePECHBI MHHOBAIIMHU, HO ThI HE TOTOB K OOJIBIIIMM PUCKAM — KpayJAMHBECTUHI CTAHET OT/IMY-
HBIM CTapTOM.

HezaBucumo ot THma, Bce MHBECTOPB OObeIMHEHBI OHUM: BEpOU B OyAyIllee U CTpeMIICHHEM
MOJIEPXKUBATh Pa3BUTHE HOBBIX Mjel. VIHBeCTHIMK B cTapTarbl — 3TO HE MPOCTO CIocod 3apado-
TaTh, a BO3MOKHOCTh CTaTh YaCThIO HCTOPHH, TOMOYb MUPY JABUTATHCS Biepen. 1 yem Oosibiiie Takux
MHBECTOPOB MOSBJIAETCS, TEM aKTUBHEE pa3BUBAETCs MHHOBAIIMOHHAS SKOCUCTEMA, CO3/1aBasi HOBBIE
TEXHOJIOTHH, padoUre MecTa U BOZMOXKHOCTH ISl POCTa SKOHOMUKHU.

IMoHrMaHKe CTPYKTYPbI 3TOM CUCTEMBI TOMOTaeT HaYMHAIOIIIEMY HHBECTOPY JeHCTBOBATh OCO-
3HaHHO. Bejib ycriex MpPUXOIUT HE TOT/a, KOrja Thl BKJIAbIBACIIIb B NIEPBYIO MOMABIIYIOCS HUICIO, a
TOTJIa, KOTJa Thl MIOHMUMAEIIIb, IJie TBOE MECTO B OOIIECH Urpe, Kak B3aMMOJIECHCTBOBATh C APYTUMHU
YYaCTHUKAMH U KaKyIO0 POJib Thl TOTOB ChIrpaTh. CTapTan-uHBECTUIIMM — 3TO KOMaHHBIA CIIOPT, I/e
KaX[Iblii UTPOK BakeH, a OOIIMIA YCIIEX 3aBUCHT OT TOro, KaK XOPOIIO OHU yMEIOT padoTaTh BMECTE.
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I'naBa 4. Ilouemy crouTt MHBECTUPOBATH
B CTApTalNbl: PUCKHA U BHITObI

MuBecTuimm B crapransl — 3TO MyTh, HA KOTOPOM COYETAIOTCs OOJbIIME BO3MOXKHOCTH U
CepbE3HbIe PUCKHU. [[J1s1 MHOTMX HAaYMHAIOLIMX MHBECTOPOB MMEHHO 3TO JIeJIaeT UX TAaKUMHU IpPHBJIE-
KaTeJbHbIMU: 3[J6Ch MOKHO HE IPOCTO 3apadoTaTh, & CTaTh YaCThIO MCTOPUM YCIeXa, BHECTH BKJIA
B OyayIee TeXHOJIOruii 1 On3Heca. OHAKO, YTOOBI CAENaTh STOT IIar OCO3HAHHO, Ba)KHO TIOHUMATh
00€ CTOPOHBI — ¥ BBITO/IBI, ¥ OTIACHOCTH, KOTOPBIE CKPHIBAIOTCS 32 MIPUBJIEKATEIbHBIMU OOCIIAHUIMU
pocra.

I'maBHas npuyMHa, MOYeMy JIIOJU UHBECTUPYIOT B CTapTarbl, — 3TO MOTEHLMAJ BBICOKOH IpHU-
Obui. Hu oguH 1pyroil ppIHOK He cocOOeH MPUHECTH HACTOJIbKO 3HAYMTEIbHBIE JOXO/bI TPU OTHO-
CUTEJILHO HeOOJbIINX BIOKEeHHUX. OIMH YIauHbIA TPOEKT MOXET BBIPACTH B JIECATKH, & MHOTA U B
coTHH pa3. IIpumepoB Takux ycriexoB MHOro: paHHue uHBecTopsl B Google, Airbnb nim Tesla Bio-
KWJIA CPAaBHUTEIBHO HEOOJIBIIME CYMMB, HO CITYCTS TO/Ibl MX KalMTaJl BBIPOC B ThICSUYM MTPOLIEHTOB.
KoHeuHo, Takue UCTOpUM — PEAKOCTh, HO OHM MOKa3bIBAIOT, YTO CTAPTAIlbl MOI'YT CTaTh UICTOYHUKOM
AENCTBUTENIBHO BIEUYATISAIOUIMX JOXOJIOB.

Bropas npuurHa — BO3MOXHOCTb y4acTBOBaTh B CO3JAHUM Yero-To HoBoro. MiHBectop B crap-
Tall — 3TO HE IPOCTO YEJIOBEK, KOTOPBIM JAET JEHbIM. DTO YYaCTHHMK Ipolecca MHHoBauui. OH
MIOMOTaeT peaii30BaTh UJEU, KOTOpPbIe MOTYT U3MEHUTh PBIHOK, OTPACIib, & UHOIZA U JKU3Hb MUJI-
JIMOHOB JTI0Aied. DTO 0c000E YYBCTBO — 3HATh, YTO TBOM MHBECTHLIMH [TOMOIJIM 3AITyCTUTh TEXHOJIO-
Y10, KOTOpas JieJaeT Mup Jiydiie. FIMEHHO O3TOMY MHOTME MHBECTOPbl pACCMATPUBAIOT CTapTaIlbl
HE TOJIBKO KaK MCTOYHMK MPUObUIM, HO U KaK CMOCOO JIMYHOTO CaMOpeaT3aliiy.

Tperbe npenmyiectso — auBepcudukanysa. Craprarbsl MOXKHO HCIIONb30BAaTh KaK 4acTb
Oosiee IMPOKOrO UHBECTULIMOHHOIO MOpT(eis, yToOsl pacnpeneauts pucku. Korma peiHKM akiui
WY HEJBUKMMOCTH 3aMe/IJIAI0TCS, MTHHOBALIMOHHBIE KOMITAHUM MOTYT IPOAOJIKaTh pacTu. KoHewuHo,
3TO HE OTMEHsET BBICOKOW BOJIATUJIBHOCTH, HO MPH IPAaMOTHOM HOIXO/E M MPaBUJIBHOM Moadope
MIPOEKTOB CTAPTAI-MHBECTUILIMU MOTYT CTaTh OTJIMYHBIM JONOTHEHUEM K TPAJULIMOHHBIM aKTHUBaM.

MuBecTvium B cTapTansl Takke AT JOCTYH K HETBOPKMHIY — OOLLIEHUIO C MPeAllprHIMA-
TeJIIMH, IPYTUMHU UHBECTOPAMHU, SKCIIEPTAMM B Pa3JIMYHBIX c(pepax. ITH CBA3U YaCTO OKA3bIBAIOTCS
He MeHee LIeHHbIMU, YeM cama IpuObLIb. B BeHUypHOU cpeie HeHATCs: OOMEH OIBITOM, COBMECTHBIE
IIPOEKTHI, yUaCTHE B aKcelepaTopax M Kiyoax OusHec-aHresoB. {1 MHOIMX 3TO He pocTo padoTa,
a 00pa3 )U3HHU, KOTOPbI IO3BOJISET PA3BUBATHCS NMPO(PECCUOHAIBHO U JINYHO.

OpnHako 3a BCeMM 3TUMM IUTIOCAMU CTOMT U 0OpaTHasi CTOpOHa — BbICOKHI pHCK. I]o cra-
THCTUKE, OKOJIO 80—90% cTapTanoB TeprsT Heynady. DTO 3HAYUT, YTO OOJBIIMHCTBO MHBECTULIMI
MOI'YT He OKYNHThcsl. HEeKOTopble KOMIIAaHUM 3aKPhIBAIOTCS YKE Yepe3 HECKOJIBKO MECSIEB MOCie
OCHOBaHUsI, Ipyrue — I0clie HECKOJIBKHX JIeT OOpbObl 32 BhUKUBaHKE. V MHBECTOpPY BakHO OBITH
TOTOBBIM K TOMY, YTO IOT€PU — 3TO YaCTh UTPbl. | TABHBII IPUHIIAI BEHYYPHBIX BJIOXEHUH 3BYUUT
MIPOCTO: HE UHBECTUPYH JIEHbI'M, IOTEPIO KOTOPHIX HE MOXKEIIb ceOe O3BOJIMTb.

[TprumHB IPOBAJIOB MOTYT OBITH PA3HBIMU: HETIPaBIJIbHASI OM3HEC-MOJEb, c1abas KOMaH/a,
HEIOCTAaTOK (PMHAHCHUPOBaHMSI, OIIMOKM B MApKETHHIE, CHJIbHbIE KOHKYPEHTHI HJIM IIPOCTO HeOaro-
NPUATHBIE 00CTOATEBCTBA. [109TOMY BasKHO HE TOJIBKO BHIOMPATh MPOEKTHI 10 KPaCHBOM Hjee, HO 1
IIPOBOIUTD TILATEIbHBIN aHAJIM3: U3yYaTh PhIHOK, IPOBEPATh OCHOBATEJIEH, IOHUMATh, KAK UIMEHHO
crapTan cooupaercs 3apadarbiBaTh. ONBITHBIN UHBECTOP HUKOIIIA HE MOJaraeTcst TONbKO Ha MHTYH-
LIMI0 — OH coOupaeT (pakThl, 3aJaET BOMPOCHI U OLIEHUBAET PUCKU.

E1mé onuH puck cBA3aH ¢ JHKBHAHOCTBIO. B oTuI4ne oT ak Ml KPyIHbIX KOMITAaHUM, KOTOpbIE
MO>XHO ITPOJATh B JTIOOOH MOMEHT, JIOJTIO B CTapTane He TaK IPOCTO peain30BaTh. MHOTIA MpuXxoanTCst
KJaTh HECKOJIBKO JIET, TIOKa MPOU3OUAET BHIXOJ (€Xit) — HarmpuMmep, Mpojaxa KOMIAHUM WK e€
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BBIXOZ1 Ha OMpPXKyY. 1o 93TOro MOMeHTa BIIOXKEHHbIE CpecTBa (DAKTHUECKH «3aMOpOKeHbI». [loaTomy
WHBECTOPY BaXHO UMETh JIOJITOCPOYHBIN TOPU30HT IUTAHWPOBAHKS U IIOHUMATh, UTO OBICTpasi OT/Iava
31€Ch PEIKOCTb.

Kpome ToOro, craprambl 4acTo CTaJKUBAIOTCS C MPOOJIEMON JOMOJHHUTEJbHBIX PayHI0B
¢puHancupoBanusi. Kommnanus MOXeT pacTu, HO TPy 3TOM MOCTOSTHHO HYX/JIaThCSI B HOBBIX BJIOJKe-
HusX. 71 M”HBeCTOpa 9TO 3HAYMT, YTO, YTOOBI COXPAHUTh CBOIO JIOJIO, MY MHOTJA MPUAETCS YJIacT-
BOBATh B MOCNIEAYIONIMX payHAax. TO He BCeraa Mjoxo — eC/IM MPOEeKT yCIelleH, HOBble MHBECTH-
UM MOTYT YBEJIMYHUTh MPUOBLTH B Oy/IyIlleM, HO BaXKHO YUYUTHIBATh 3Ty OCOOEHHOCTD 3apaHee.

Takxe CTOUT MOMHHUTH, YTO CTAPTAN-MHBECTHIHH YMOIMOHAJBLHO CJO0KHBI. Korma Tei
BEpUIIIb B KOMaH/Ay U HJEI0, JIETKO MOANAThCS SHTY3Ua3My U 3a0bITh O Tpe3BOM pacuére. OqHako
npoeccHoHaTbHbIE UHBECTOPHI YMEIOT JepKaTh OalaHC Meky Bepod W palroHaIbHOCThIO. OHU
3HAIOT, YTO HEY/Iaul — HeW30ekKHbI, U OTHOCATCS K HUM CIOKOMHO. Kaxkast ommoOKa — 3TO OIBIT,
KOTOPBIY TIOMOTAET C/IeNIaTh CIIEAYIONHIA BHIOOp O0ee OCO3HAHHBIM.

Hecmorpst Ha Bce pucku, MpeuMyIlecTBa CTapTan-uHBECTULIUNA OCTAIOTCS OYeBUAHBIMU. OHU
JAaI0T BOMOXKHOCTh Y9aCTBOBAaTh B ITI00ATBHBIX U3MEHEHUSIX, MTOJJICPKUBATh MHHOBAIVH, TIOTyJaTh
YHUKAJIbHBIN OTBIT ¥, KOHEYHO, UMETh IITAHC Ha OOJIBIIYI0 MPUOBLTH. [ TaBHOE — TMOIXOAUTH K 3TOMY
MPOIIeCCy C MPaBUIbHBIM MbITUIeHHeM. CTapTarn-uHBECTOP — 3TO He YeJIOBeK, WIMYIIUN JErKuX
JIeHeT, a UCcCyIeoBaTeb, TOTOBBIN PUCKOBATh Pyl OyIyIIIero.

INonumanue GaslaHca MeKy PUCKOM U BBITOJION ITOMOTAeT MPUHUMATD B3BEIIICHHbBIC PEIIeHUSI.
Ecnu THI BUMING B cTapTanax He a3apTHYIO UTPY, a CTpaTernyeckyio MHBECTHUIIUIO, eCJIM TOTOB aHa-
JIM3UPOBATH, YIUTHCS U TyMaTh HAa HECKOJIBKO IIIAroB BIepEn — y TeOsI eCTh BCe IMIAHCHI CTaTh yCIell-
HBIM UHBECTOPOM. BeJib B 9TOM MUpe BHIMTPBIBAET HE TOT, KTO IMPOCTO BKJIABIBAET,  TOT, KTO TIOHU-
MaeT, KaK U 3a4eM OH 3TO JieJaeT.

MuBectuimm B crapTarbl — 3TO KaK MOCAIUTh CeMsl: CHavasIa KaXkeTcsl, YTO HUYEero He MPouc-
XO/IUT, HO CO BpeMEeHeM, MPH JOJKHOM yXOJie ¥ TepHeHHH, OHO MOXET BBIPACTU B MOIIHOE JI€PEBO.
He Bce cemena mpopacTyT, HO Te, 4TO JaJyT POCTKH, CIOCOOHBI M3MEHUTH JIAHIIMIAMT LIET0i UH/TY-
crpun. VI IMEHHO MO3TOMY JIIOAM MPOAOJIKAIOT MHBECTUPOBATh — HE TOJIBKO pajiy MPUObLTH, HO U
paay BO3MOXKHOCTH OBITh YaCThIO STOTO POCTA, YACThIO OYIyILEro.
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I'naBa 5. Kak padoTtaeT BeHUYpPHbIil
KanuTaJ ¥ aHreJibCKue NHBeCTUIIAN

UroObl IOHUMATh, KaK YCTPOEH PHIHOK MHBECTULIMI B CTapTarbl, HEOOXOAUMO pa3o0parhcs B
IBYX €ro KJIIOUeBbIX MEXaHU3MaX — BEHUYPHOM KalHTajle U aHreJbCKUX MHBECTHLUSX. MIMeHHO
9TU (OpMBI (PUHAHCUPOBAHUSI AAIOT MOJIOJIBIM KOMITAHHSM IIAHC BHIPACTH U3 HEOOBIIION KOMaH/IbI
C ujieeil B MOIIIHBIA OU3HEC, a THBECTOPaM — BO3MOKHOCTb CTaTh YACThI0 TEXHOJIOTMYECKUX PEBO-
JHOLMIA 1 3apa0doTaTh 3HAYMTENIbHbBIE J0X0Abl. HecMoTpst Ha To 4To 00€e (hOpMBI CBSI3aHBI C PUCKOM U
VMHHOBAITUSIMH, OHU Pa3JIMYAOTCs Mo Maciitabam, CTPYKTYpe U TIOJIXO/Y K yYacTHIO B )KU3HH CTap-
Tarma.

AHreJbCcKue MHBECTHIIMH — 3TO CaMblil paHHUI U HarOoJsee JIMYHBIA YPOBEHb (PUHAHCH-
pOBaHMS. AHTeNl — 9TO YaCTHBI UHBECTOP, KOTOPBIN BKJIA/ILIBAET COOCTBEHHbIC IEHbIM B CTapTarl
Ha HAYaJILHOW CTaJMH, KOTJa MPOEKT emé He MMeeT CTAOMJIBHOIO J0XOHa U YacTo Jaxe TOTOBOTO
nponykTa. Ha 3ToM sTare KoMnaHus MIIET CPpeCTBA Ha pa3pab0TKy, TECTUPOBAHUE U TIEPBbIC IHIArk
Ha pbiHKe. /IS TpaIuIIMOHHBIX OAHKOB WK (DOHJOB 3TO CIUIIKOM PUCKOBAHHO, TIOSTOMY MMEHHO
aHTeJIbl CTAHOBSITCS TIEPBBIMU, KTO BEPUT B UACIO U KOMaH]Ly.

Takue MHBECTOPbI OOBIYHO BKJIAJIBIBAIOT OT HECKOJIBKHUX THICSY IO HECKOJIBKUX COTEH THICSY
J0J1apoB. B3ameH oHM MoyYaloT JOM0 B KOMITAHUK, KOTOPYI0 MOXHO OyleT MpojaTh, KOrjaa crap-
Tall BBIPACTET M MPUBJIEUYET Oosee KpynHoe (pMHAHCHPOBaHUE. AHIeNIbCKIe MHBECTULIMU — 3TO He
pocTo (prHAHCOBAs MOAJIEPKKA, a eIlIE U UHTeJUIeKTYyalbHast. YacTo aHresbl OMOTaioT COBETaMH,
JEJIATCS ONBITOM, 3HAKOMST OCHOBATEJIEW C HYKHBIMU JIIOAbMH. DTO JEJIAeT UX HE TOJILKO MHBECTO-
paMu, HO M1 MEHTOpaMu, 0e3 KOTOPhIX MHOTUM CTapTarnam TPYJHO BbIKUTb.

MortuBaliysi aHreJioB He Bcerga 4ucto (prHaHcoBasi. HekoTopble U3 HUX BKJIAJbIBAIOTCS U3
JKeJaHus MoJIepkKaTh NHHOBALIUMY, IPyrie — pajyd HOBBIX 3HAHUN WM YAOBOJBCTBUS OT y4acTHs
B Mporiecce. MHorue ObIBIINE MPpeJIpUHUMATEIN CTAHOBSITCSI aHTeJIaMU TOCIIe YCTIEITHOW Kapbephl,
YTOOBI TIOMOTaTh TEM, KTO HJET 1Mo uX cienam. Mx ydyactue co3maér ocodyto armocdepy aoBepus,
Be/Ib OHY TIOHUMAIOT TPYIHOCTU CTAPTaiepoOB He MOHACBIIIIKE.

OpnHako aHreIbCKUe MHBECTULIMM — 3TO BCEra pUCK. BeposATHOCTh MOTEPATHh JEHBIU BBICOKA,
U YCTIEIIIHBIE aHTeJTbl 3HAIOT: He CTOMT BKJIA/IBIBATH BCE B OMUH MPOEKT. JIydIuii moaxon — noprdeb-
Hasl CTpaTerusi, Korna MHBECTOP pacIipelesisieT KalruTal MeX/ly HECKOJIbKMMU cTtapTanaMu. OuH u3
HUX, €CJIU «BBICTPEJIUT», MOKET OKYIUTh BCE OCTaIbHbIe. FIMEHHO MOSTOMY OIBITHBIE aHTeJIbl YaCTO
YUYacCTBYIOT B JIECSAATKAX MTPOEKTOB OJHOBPEMEHHO.

Ha cnenyromeii ctyneHn HaxosATCs BeHYYPHble NHBECTHIHM. DTO YK€ HE JIMYHbIE Cpell-
CTBa, a JICHbI'M, COOpaHHBIC B ClielMaibHble (hOHIB — BeHUypHbIe (hoHIbI. VX ynpaBisior podec-
CHOHAJIbHBIE UHBECTOPBI, KOTOPbIE OTOMPAIOT CTapTaIlbl, IPOBOIAT AHAIN3 U CJIEISAT 32 pa3BUTHEM
KoMIiaHui. B (poHT 0OBIYHO BKJIAABIBAIOTCS WHCTUTYITMOHATIbHBIE WHBECTOPBI: OaHKU, KOPIIOPAIIUH,
YHUBEPCUTETCKUE SH/IAYMEHTBI, [IEHCUOHHBIE (DOH[IBI U COCTOSITEIIbHBIE YACTHBIE JIUIIA.

BenuypHblii poHz yrpaBiisieTcsi KOMaHJOM MapTHEPOB, KOTOPbIE MPUHUMAIOT PEIleHHUsI O BJIO-
KeHUsIX. Y Kaxaoro (hoH/Ia eCTh OrpaHIMUSHHBIN CPOK KU3HU — 00bIYHO 7—10 J1eT. B niepBbie rofpl
(boH/1 aKTUBHO MHBECTHPYET, 3aTeM MOMOTraeT KOMIIAHWSAM PACTH, a B MOCJEeTHUE TOJbl CTapaeTcs
3abuKCHPOBATh MPUOBLIb, MPOAABAs I0JM Yepe3 BhIXOA (eXit): MpoJaxy cTaprarna KpyImHOM KOpIo-
palvy WU BBIXOI Ha OUPIKY.

Pa3mep BeHUypHBIX MHBECTHIIMI 3aBUCUT OT CTaIMU pa3BUTHS cTtaprana. Ha paHHuX cragmsix
(Seed, Pre-Seed, Series A) cyMMbl OTHOCUTENILHO HEOOJBIIKME — OT COTEH THICSIY A0 HECKOJIbKHUX
MUJUTHOHOB AoJutapoB. Ha 6onee mozaaux stanax (Series B, C u 1anee) MHBECTULIMU MOTYT JIOCTUTATh
JECATKOB U JIa)ke COTeH MUJUTMOHOB. POH/IBI IIPU 3TOM CTPEMSITCS MOMYyYUTh 3HAYUTEIBHYIO JI0JTIO
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B KOMITAaHWH, HO OOBIYHO HE BMEIIMBAIOTCS B €€ MOBCEAHEBHYI padory. Mx 3amaya — momorarhb
CTpaTerunvecKu: COBETOBATh, OTKPhIBATH KOHTAKTHI, 0OECIIeUnBAaTh JIajibHelIee (prHaHCHPOBaHKE.

I'naBHas uenp BeHUypHOro (boH/1a — HAMTU HECKOJIBKO «EAMHOPOTOB» — KOMITAaHWM, KOTO-
pble BBIPACTYT A0 OLEHKHM B MUJUTMAP], I0UIAPOB U MIPUHECYT MHOTOKpATHYI0 MpuObLIb. U3 necsatu
MHBECTULMI YCHIEIIHBIMUM OKaXKyTCsl, BOBMOXHO, O/IHA WU JBE, HO UX JOXOJ NEPEKPOET MOTEPU OT
OCTJIbHBIX. DTO JIeIaeT BEHUYPHBINA KalUTaI MOXOKUM Ha UTPY C BEPOSITHOCTSIMU, TJ/I€ BHIUTPbIBAET
TOT, KTO YMEET paclo3HaBaTh MOTEHIIAAI.

COTpyIHUYECTBO MEXKY aHTeJIbCKUMU MHBECTOPAMU M BEHUYpPHBIMU (DOHAAMU UTpaeT Baxk-
HYIO POJIb B Pa3BUTUU SKOCUCTEMBI. AHT€JIbl YACTO CTAHOBSITCS] IEPBBIMU, KTO TMOJJIEPKUBAET CTap-
Tarl, a Korja poeKT JOCTUTaeT OPe/IeIEHHOIO YPOBH:, BEHUYPHbIE (DOH/IbI TOAXBATHIBAIOT ICTApETY
1 o0ecneunBaloT AaIbHeNIuil poct. TakuM 00pa3oM, 9T JBa TUIIA UHBECTUPOBAHKS HE KOHKYPH-
PYIOT, a JIONOJHSIOT APYT Apyra.

CyIecTByIoT ¥ THOpHIHBbIE (POPMBI — HAITPUMED, CHHVKATHI aHTEJIOB, T7Ie HECKOJILKO YacT-
HBIX UHBECTOPOB OOBEAMHSIIOTCS, YTOOBI BIOKUTH KPYITHYIO CyMMY ¥l CHU3UTh PUCKU. DTO MO3BOJISAET
HAYMHAIOLIMM aHTeJlaM y4acTBOBATh B C/IEJIKaX BMECTE C OIBITHBIMU KOJIJIETaMU, YYUTBCS U TIOJTy4YaTh
JOCTYH K O0Jiee KaueCTBEeHHBIM IIpoeKTaM. MHorue miatgopMbl CETOIHS AENA0T TaKUe NHBECTULIUH
JOCTYITHBIMU OHJIAWH, YTO OTKPBIBAET JIOPOTY HOBBIM YYaCTHUKAM PHIHKA.

[Iponiecc BeHUYpHOTO MHBECTMPOBAHMUS BKJIIOUAET HECKOJbKO 3TanoB. CHayana MHBECTOPBI
UITYT IPOEKThl — Yepe3 KOH(EepeHInu, akceaepaTophl, JIMYHbIE KOHTAKTHI WK CIIEUaI3UPOBaH-
HbIE IJ1aTOPMBL. 3aTeM MPOBOIAT AHAIN3: U3y4aloT OM3HEC-MOJIEIb, PHIHOK, KOMAH[Y, TEXHOJIOTHIO.
Ecnu crapran npoxoauT MpoBEepKY, CTOPOHBI JOTOBAPUBAIOTCS 00 YCIOBUSX — KAKOM MPOLEHT AOJH
MOJTyYaeT MHBECTOp, KaKue paBa OH UMeeT, Kak OyleT OpraHu30BaHo ynpasienue. [locie moamnu-
CaHUsl JOKYMEHTOB M NEPEeBOAA CPEACTB HAUMHAETCS CaMOe MHTEPECHOE — COBMECTHOE pa3BUTHE
ouzHeca.

JI7151 HAYMHAIOIIIETO MHBECTOpA MOHUMAaHKE PaOOThl STHX MEXaHM3MOB — KJII0Y K ycrexy. Eciu
Thl HAUMHAEIIb C HEOONBIIIUX CYMM, JIOTUYHO PACCMOTPETh aHTeJIbCKUE MHBECTUIIMY WITH YYaCTHE B
KpPayJAMHBECTUHTOBBIX MPOEKTaX. DTO MO3BOJUT MOJYUUTh OMBIT, TOZHAKOMUTHCS C MPEANPUHUMA-
TEeJISIMU U TIOHSITh, KaK OLICHUBAIOTCS Wer. Eciu ke y TeOsl eCTh 3HAUMTe IbHBIN KarmuTall, MOKHO
MOyMaTh 00 yJacTUU B BEHUYYPHOM (POHIIE — HAMPAMYIO UM Yepe3 WHBECTUIIIOHHBIE KITYOBI.

U BenuypHBIe (DOH/IBI, 1 AHTEIbCKHE WHBECTOPHI OOBETMHEHBI OJJHOU I1EJTbI0 — HAWTU U TIOJI-
AepkaTb KOMITAHUH, KOTOPbIE CMOTYT U3MEHHUTh PHIHOK. OHU He MPOCTO (PUHAHCUPYIOT OU3HEC, OHU
BKJIQ/IBIBAIOTCS B Oyayinee. M XOTs MyTh BEHYYpHOIO MHBECTOPA TOJIOH PUCKOB, OH K€ OTKPHIBACT
BO3MOKHOCTb CTaTh YaCThIO CAMBIX 3aXBaThIBAIOIIMX UCTOPUI ycIleXa COBPEMEHHOCTH. Benp 3a kax-
JbIM BEIMKUM OPEHIOM KOT/Ia-TO CTOSUT KTO-TO, KTO IIOBEPUJI B MICI0, KOTJIa OHA CYITIECTBOBAJIA JIUIIH
Ha JmcTe Oymaru.
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I'naBa 6. dtanbl pa3BuTHSs cTapTana:
OT MJIeH [0 BbIX0/1a HA PHIHOK

Kaxnplii crapran npoXoauT Iy Tk, KOTOPbI MOKHO CPABHUTH C MY TEIIECTBUEM U3 TOUKA MEUTHI
B TOUKY PeaIbHOCTH. DTOT IMyTh PEIKO OBIBAET MPSIMBIM: OH COCTOUT U3 IOBOPOTOB, OTKATOB U HEOXKH-
nanHocTedl. Ho Bcé ke cylecTByIoT 00IIue Tambl, Yepe3 KOTOpble MPOXOAUT MOYTH KaXAas KoMIa-
HUS, TIPEKJIE YEM CTaTh YCTIEITHbIM On3HecoM. [IoHMMaHKe 3TUX CTaaui MOMOTaeT UHBECTOPY Tpa-
BUJILHO OLIEHUTD, TI€ CENYAC HAXOAUTCS MPOEKT, KAKUE Y HETO PUCKU U KaKUE BO3MOKHOCTH.

[lepBbli1 5Tan — naesa u popmMupoBaHne KOMaHAbl. BCcE HAUMHAETCSA ¢ MBICIIH: «A UYTO €CIH
clienaTh Mo-gpyromy ?» B 3TOT MOMEHT y OCHOBATeIs €CTh BUJCHUE, HO HET ITPOAYKTA, HET KJIMEHTOB
Y 4acTo HeT Jlaxe 4€TKoi OusHec-monenu. [1aBHas 3a/1aya Ha TOM 3Tare — IMPEeBPaTUTh UL B
HEUTO, YTO MOKHO OOBSICHUTH ApYyruM. KomaHa uineT oTBeThl Ha BOMPOCH: KAKYI0 MPOOIeMy Mbl
pelaem, 1j1s1 KOro v noyeMy UMEHHO ceryac.

MHBecTopbl OOBIYHO He BKJIAJBIBAIOTCS HA TOW CTaJMU, KPOME CIIydaeB, KOIJia pedb UAET O
«TIOCEBHBIX» (pre-seed) MHBECTHIIUSX OT APY3ei, CEeMbH MM OM3HEC-aHTeJIOB. 371eCh CTaBKa JIEJIaeTCs
He Ha 1U(pBl, a HA JIOJIEN — Ha UX SHEPrui0, KOMIETEHTHOCTh U CIIOCOOHOCTb BOIJIOTUTH 3aMbICE.
MHorue crapransl yMUpAIOT, HE AOM/IS AAJIbIIIE STOM TOYKH, [IOTOMY UYTO KOMaHJE HE XBaTaeT JUC-
LMIUTMHBI UM BHYTPEHHETO COIIACHS.

Crenytommii stanm — pa3padorka npororuna (MVP — Minimum Viable Product). D1o
MUHUMAJILHO )KU3HECTIOCOOHBIN TPOLYKT, KOTOPBII IEMOHCTPUPYET OCHOBHYIO U/IEI0 U JAET BO3ZMOXK-
HOCTb MTPOBEPUTH cripoc. MVP MoxeT ObITh MPOCTHIM: JIEHAUHT, TECTOBAs BEPCHS MPUIIOKEHUS WK
6a30Basi MojieNIb YCTpOKCTBA. [ J1aBHAs 11e)Tb — He UJIealTbHOE KauecTBO, a peajibHast oOOpaTHasi CBs3b
OT MEPBbIX MOJIb30BATEIEN.

Ha stoi1 cragum crapranm yacto MILET NepBble MHBECTUUMM. [IeHbI'M HYXHbl Ha TEXHHUYE-
CKYIO peali3alifio, MApKETUHT Y aHAJIN3 pblHKA. VIHBECTOPBI OLIEHMBAIOT, HACKOJIBKO KOMaHJa YMEET
OBICTPO aIaNITUPOBATHCSI, pEarupoBaTh HA OT3bIBBI U YIyUIaTh MPOAYKT. OmunOKa MHOTUX HOBUYKOB
— MBITaTbCA CPa3y CeNaTh «UeanbHO». ONbITHBIE NPEANPUHUMATEIN TOHUMAIOT: JTyYIlle BBIMTH Ha
PBIHOK C MPOCTHIM, HO PA0OYHMM PEIIeHUEM U MOCTETNIEHHO YJIy4dllaTh ero.

Tpertuii sTan — npoBepka runote3 u nouck Product-Market Fit. 9to MmomeHT, koraa crap-
TaIl TBITACTCS TIOHATD: JICHCTBUTEIIHHO JIM MPOIYKT PellaeT BaXHYIO MPOOIeMy KJIMEHTOB M TOTOBBI
JIM OHM IUJIATUTh 32 HEro. 3[ech BaX€H HE TOJbKO caM IPOAYKT, HO U peakuus pblHKa. Komanga
TECTUPYET pa3Hble MOJAEIN MPOAAK, LIEHbI, LIEJIEBbIE AyJUTOPUU.

MHuBecTopbl Ha3BIBAIOT TO «MOMEHTOM MCTHHBD». ECIM MPOLYKT HE HAXOOUT OTKJIMKA, CTap-
Tar JOKeH ObICTPO MEHSAThCS — JeJIaTh TaK Ha3bIBAEMbIN Pivot, TO €CThb MEHSITh CTPATeruio, NHO-
raa noaHocthio. Hampumep, n3BectHas kommanus Slack HaumHamach Kak pa3paOOTUMK BUAEOUTD,
HO, TIOHSIB, YTO MX CUCTEMa BHYTPEHHErO OOIeHUs1 OoJiee BOCTpeOOBaHA, OHH MOJHOCTHIO CMEHTH
HAIpaBJICHUE U CTAJIM OJHUM U3 JIMJIEPOB B KOPIIOPATUBHBIX KOMMYHHKALUSIX.

Korga npomykT Haxoout cBoero rnorpedutesis, HaunHaeTcst craaus pocra (Growth Stage).
3aech cTapran nepexoAuT OT SKCIEPUMEHTOB K MaciiTadupoBaHuio. Hy:KHO paciupsth KOMaHLy,
YBEJIMYMBATh POU3BOJCTBO, YCUJIMBATh MAPKETHUHT, OTKPBIBATh HOBBIE PIHKH. DTO MOMEHT, KOTAa
MPOEKT MOXET MPHBJIeYb OOJiee KPYITHBIX MHBECTOPOB, B TOM YHCJIC BEHUYpHbIE (DOH/IBL.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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