
634028, ɉ.ȸɔɒɗɐ, ȲɔɗɐɔɈɗɐɎɏ ɘɖɆɐɘ 53
ȸɋɑ./ɚɆɐɗ: +7 (3822) 421-336

www.fibr.ru

ɹʘʜʫʣʠʥʅʠʢʦʣʘʡ ɸʣʝʢʩʘʥʜʨʦʚʠʯ

ʇʨʝʟʠʜʝʥʪ ʅʇ çɹʠʟʥʝʩ-ɸʥʛʝʣʳʉʠʙʠʨʠè

ɼʦʮʝʥʪ ʬʘʢʫʣʴʪʝʪʘ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʅʀ ʊɻʋ, ʢ.ʪ.ʥ.

ɻʝʥʝʨʘʣʴʥʳʡ  ʜʠʨʝʢʪʦʨ
ʆɸʆ ʀʥʥʦʚʘʮʠʦʥʥʘʷ ʫʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ 
çʌʠɹʨè, ʛ.ʊʦʤʩʢ

ɻʝʥʝʨʘʣʴʥʳʡ  ʜʠʨʝʢʪʦʨ 

ʆɸʆ ʀʥʚʝʩʪʠʮʠʦʥʥʦ-ʬʠʥʘʥʩʦʚʘʷ ʢʦʤʧʘʥʠʷ çʉʘʤʦʪʣʦʨ ï

ʀʥʚʝʩʪè, ʛ.ʅʠʞʥʝʚʘʨʪʦʚʩʢ, ʍʄɸʆ

ʆʧʳʪ ʙʠʟʥʝʩ-ʘʥʛʝʣʦʚ ʤʠʨʘ - ʢʣʶʯ ʢ ʫʩʧʝʭʫ 

start-up ʧʨʦʝʢʪʦʚʚ ʈʦʩʩʠʠ



ȷɘɖəɐɘəɖɆ ȮȹȰ çȺɎȧɖè

ȽɆɗɘɓɡɏ Ɉɋɓɝəɖɓɡɏ ɚɔɓɊ
ȴȦȴ ȮȺȰ çȷɆɒɔɘɑɔɖ-ȮɓɈɋɗɘè,
ɉ.ȳɎɌɓɋɈɆɖɘɔɈɗɐ ȻȲȦȴ:
×ȭȦȴ çɃɑɋɐɆɖɊ 
ȪɋɈɆɏɗɋɍè, ɉ.ȸɔɒɗɐ
×ȴȴȴ çɃɑɋɐɘɖɔɕəɑɢɗè, ȸɔɒɗɐ
×ȴȴȴ çȲɆɖɝɒɔɓɘ ȰɆɕɎɘɆɑ 

ȵɆɖɘɓɋɖɍè, ɉ.ȳ.ȳɔɈɉɔɖɔɊ

ȹɕɖɆɈɑɥɤɟɆɥ ɐɔɒɕɆɓɎɥ
ȴȦȴ ȮȹȰ çȺɎȧɖè, ɉ.ȸɔɒɗɐ:
×ȴȦȴ ȳȵȺ çȺɎȧɖȦè, ɉ.ȸɔɒɗɐ
×ȴȦȴ ȳȵȺ çȺɎȧɖ-ȲɋɊè ɉ.ȸɔɒɗɐ
×ȴȦȴ ȳȵȺ çȺɎȧɖ-
ȵɔɖɔɑɋɓè, ɉ.ȪɔɑɉɔɕɖəɊɓɡɏ 
ȲɔɗɐɔɈɗɐɔɏ ɔɇɑ.

ȷɘɖəɐɘəɖɓɡɋ ɕɔɊɖɆɍɊɋɑɋɓɎɥ:

×ȹɝɋɇɓɡɏ ɜɋɓɘɖ,

×ȽɆɗɘɓɡɏ ȧɎɍɓɋɗ-ȮɓɐəɇɆɘɔɖ.
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ȴɗɔɇɋɓɓɔɗɘɎ ɓɆɞɋɏ ɖɆɇɔɘɡ:

17 ʣʝʪ - ʦʧʳʪʙʠʨʞʝʚʦʡʜʝʷʪʝʣʴʥʦʩʪʠ;

4 ʛʦʜʘ - ʦʧʳʪʠʥʚʝʩʪʠʨʦʚʘʥʠʷʚʠʥʥʦʚʘʮʠʦʥʥʳʝʙʠʟʥʝʩʳ;

17 ʣʝʪ - ʦʧʳʪʨʘʙʦʪʳʚʚʠʜʝʦʪʢʨʳʪʦʛʦʘʢʮʠʦʥʝʨʥʦʛʦʦʙʱʝʩʪʚʘ(5 ʆɸʆʚʥʘʩʪʦʷʱʝʝʚʨʝʤʷ);

3 ʛʦʜʘ - ʦʧʳʪ ʧʨʦʚʝʜʝʥʠʷ ʦʙʱʝʩʠʙʠʨʩʢʦʛʦʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʢʦʥʢʫʨʩʘ çɹʀʊ ʉʠʙʠʨʴè;

İʛʦʜʘ- ʩʪʘʪʫʩʃʠʩʪʠʥʛʦʚʦʛʦʘʛʝʥʪʘʉʝʢʪʦʨʘʀʈʂʄʄɺɹ;

İʛʦʜʘ- ʚʝʜʝʤʥʘwww.forbesrussia.ru çɹʣʦʛʙʠʟʥʝʩ-ʘʥʛʝʣʘè;

ʥ.ʚʨʝʤ -̫ ʩʦʟʜʘʥʦʅʇçɹʠʟʥʝʩ-ɸʥʛʝʣʳʉʠʙʠʨʠè(ʅʇçɹɸʉè);

ʥ.ʚʨʝʤ -̫ ʩʪʘʪʫʩɺʝʥʯʫʨʥʦʛʦʧʘʨʪʥʝʨʘʆɸʆçʈʦʩʩʠʡʩʢʘʷʚʝʥʯʫʨʥʘʷʢʦʤʧʘʥʠʷè;

ʀ ʛʣʘʚʥʦʝ: ʵʪʦ ʢʦʤʧʣʝʢʩʥʘʷ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʨʘʟʨʘʙʦʪʯʠʢʦʚ ʠ ʘʚʪʦʨʦʚ ʠʜʝʡ ʜʦʚʝʩʪʠ ʩʚʦʡ 

ʧʨʦʝʢʪ ʜʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʚʠʜʘ, ʚʩʪʨʝʪʠʪʴʩʷ ʥʘʧʨʷʤʫʶ ʩ ʠʥʚʝʩʪʦʨʘʤʠ ʠ ʧʦʣʫʯʠʪʴ ʩʨʝʜʩʪʚʘ ʥʘ 

ʩʦʟʜʘʥʠʝ (ʨʘʟʚʠʪʠʝ) ʢʦʤʧʘʥʠʠ ïʚʧʣʦʪʴ ʜʦ ʚʳʭʦʜʘ ʢʦʤʧʘʥʠʠ ʥʘ ʙʠʨʞʫ, ʘ ʜʣʷ ʠʥʚʝʩʪʦʨʘ ï

ʥʘʡʪʠ ʧʨʦʝʢʪ, ʠʥʪʝʨʝʩʥʳʡ ʠ ʜʦʩʪʦʡʥʳʡ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩʚʦʝʛʦ ʢʘʧʠʪʘʣʘ, ʚ ʢʦʪʦʨʦʤ ʨʘʙʦʪʘʝʪ 

ʩʧʣʦʯʝʥʥʘʷ ʢʦʤʘʥʜʘ ʝʜʠʥʦʤʳʰʣʝʥʥʠʢʦʚ.
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ȷɕɎɖɆɑɢ ɖɆɍɈɎɘɎɥ ɇɎɍɓɋɗɆ:
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ȷɘɆɊɎɎ ɖɆɍɈɎɘɎɥ ɎɓɓɔɈɆɜɎɔɓɓɔɏ ɐɔɒɕɆɓɎɎ:

ʀʜʝʷ ʙʠʟʥʝʩʘ

ʊʈʀɿ

ʈʝʬʣʝʢʩʠʷ ʠʜʝʠ

1F - Family

ʉʦʟʜʘʥʠʝ ʙʠʟʥʝʩ-

ʝʜʠʥʠʮʳ

3F - Fools

ʇʝʨʚʠʯʥʘʷ ʙʠʟʥʝʩ-

ʤʦʜʝʣʴ

2F - Friends

ʇʝʨʚʠʯʥʳʝ ʧʨʦʜʘʞʠ

Business Angel

ʉʪʘʙʠʣʠʟʘʮʠʷ ʙʠʟʥʝʩ-ʝʜʠʥʠʮʳ

Venture Capital
ʅʘʯʘʣʦ ʨʦʩʪʘ  ʥʘ

ʩʤʝʞʥʳʭ ʨʳʥʢʘʭ

Private Equity

ɼʦʩʪʠʞʝʥʠʝ max

ʠʥʪʝʥʩʠʚʥʦʛʦ ʨʦʩʪʘ

IPO

ɼʦʩʪʠʞʝʥʠʝ max

ʵʬʬʝʢʪʠʚʥʦʩʪʠ

ʧʨʦʠʟʚʦʜʩʪʚʘ

SPO

Max ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ

ʧʨʦʜʘʞʘʭ ʧʨʦʜʫʢʪʦʚ

Stock Exchange

Max ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ

ʪʦʨʛʦʚʣʝ ʠʥʬʦʨʤʘʮʠʝʡ

Multiple Stock Exchanges

ʉʦʮʠʘʣʠʟʘʮʠʷ ʙʠʟʥʝʩʘ

(ʝʛʦ ʜʝʛʨʘʜʘʮʠʷ ʣʠʙʦ 

ʧʝʨʝʭʦʜ ʥʘ ʩʣʝʜʫʶʱʠʡ ʵʪʘʧ)

çSoap Bubbleè

1 2

3
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ȸɎɕɔɑɔɉɎɥ ɒɋɓɋɊɌɒɋɓɘɆ ɎɓɓɔɈɆɜɎɔɓɓɔɏ ɐɔɒɕɆɓɎɎ:
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ȸɎɕɔɑɔɉɎɥ ɝɋɑɔɈɋɝɋɗɐɔɏ ɜɎɈɎɑɎɍɆɜɎɎ:
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ȵɋɖɈɎɝɓɔɋ ɕəɇɑɎɝɓɔɋ ɖɆɍɒɋɟɋɓɎɋ 
IPO: 

ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɓɊɋɓɜɎɎ

ȵɖɔɚɋɗɗɔɖ, 
ɕɖɋɊɕɖɎɓɎɒɆɘɋɑɢɗɐɆɥ Ɋɋɥɘɋɑɢɓɔɗɘɢ

Ɏ ɕɖɎɓɥɘɎɋ ɖɋɞɋɓɎɏ
ȪɎɖɋɐɘɔɖ ɜɋɓɘɖɆ ɎɗɗɑɋɊɔɈɆɓɎɥ Ɉɋɓɝəɖɓɔɏ 

ɊɋɥɘɋɑɢɓɔɗɘɎ

ȹɓɎɈɋɖɗɎɘɋɘ ȳɢɤ-ȩɋɒɕɞɎɖɆ, ȷȾȦ

EBAN CONGRESS 2010

ʉʪʘʤʙʫʣ, ʊʫʨʮʠʷ

ɼʞʝʬʬʨʠ ɽ. ʉʦʣ (Jeffrey E. Sohl)
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ȵɋɖɋɒɋɓɝɎɈɡɏ ɑɎɐ 
Ɉɋɓɝəɖɓɔɉɔ ɐɆɕɎɘɆɑɆ

Ɉ ȫɈɖɔɕɋ

ȷɔəɝɖɋɊɎɘɋɑɢ, 
ȮɗɕɔɑɓɎɘɋɑɢɓɡɏ ɕɆɖɘɓɋɖ

Earlybird , ȩɋɖɒɆɓɎɥ

EBAN CONGRESS 2010

ʉʪʘʤʙʫʣ, ʊʫʨʮʠʷ

ʍʝʥʜʨʠʢ ɹʨʝʥʜʠʩ(Hendrik Brandis)
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ȦɑɋɐɗɆɓɊɖ ȩɖɣɒ ȧɋɑɑï1874

çȴɇɖɆɍɔɈɆɓɓɡɋ ɑɤɊɎ ɍɓɆɤɘ, ɝɘɔ 
ɕɋɖɋɊɆɈɆɘɢ ɉɔɑɔɗ ɕɔ ɕɖɔɈɔɊɆɒ 
ɓɋɈɔɍɒɔɌɓɔ, ɊɆ Ɏ ɗəɟɋɗɘɈəɏ ɘɆɐɆɥ 
ɈɔɍɒɔɌɓɔɗɘɢ, ɔɓɆ ɓɋ ɎɒɋɑɆ ɇɡ 
ɕɖɆɐɘɎɝɋɗɐɔɏ ɜɋɓɓɔɗɘɎè.

ȩɆɍɋɘɆ Boston Post (ɓɡɓɋ ɍɆɐɖɡɘɆ).

ȮɓɈɋɗɘɔɖɡ:
ȩɆɖɊɎɓɋɖ ȩɖɎɓ ȻɆɇɇɆɖɊ, ȸɔɒɆɗ ȷɆɓɊɋɖɗ

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȸɔɒɆɗ ɃɊɎɗɔɓï1878

Ȫɋɇɤɘ ïȵɆɖɎɌɗɐɆɥ ɈɡɗɘɆɈɐɆ

çȷ ɍɆɐɖɡɘɎɋɒ ȵɆɖɎɌɗɐɔɏ ɈɡɗɘɆɈɐɎ əɏɊɋɘ 
Ɏ ɣɑɋɐɘɖɎɝɋɗɐɎɏ ɗɈɋɘ, Ɏ ɒɡ ɓɎɐɔɉɊɆ ɔ 
ɓɋɒ ɇɔɑɢɞɋ ɓɋ əɗɑɡɞɎɒè

ȫ. ȹɎɑɗɔɓ, 

ɕɖɔɚɋɗɗɔɖ ȴɐɗɚɔɖɊɗɐɔɉɔ əɓɎɈɋɖɗɎɘɋɘɆ

ȮɓɈɋɗɘɔɖɡ:

J.P. Morgan Ɏ Spencer Trask

(2006 InnoCentive : $9M )

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȦɓɎɘɆȶɔɊɊɎɐ1976

The Body Shop

(ɕɔɊɖɆɍɊɋɑɋɓɎɋ LôOreal, Ɏɒɋɋɘ Ɉɘɔɖəɤ 

ɕɔɈɋɑɎɝɎɓɋ ɗɋɘɢ ɐɔɗɒɋɘɎɝɋɗɐɎɛ 
ɒɆɉɆɍɎɓɔɈ Ɉ ɒɎɖɋ)

Ȯɣɓ ȲɆɐȩɑɎɓɓ

ȪɌɋɚɚȧɣɍɔɗ1994

Amazon.com
12 ɆɓɉɋɑɔɈ, ɕɔ $100 000 ɔɘ ɐɆɌɊɔɉɔ BA

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȱɆɖɖɎȵɋɏɊɌ Ɏ ȷɋɖɉɋɏ ȧɖɎɓ1998

Google
ȷɔɇɗɘɈɋɓɓɡɋ ɐɖɋɊɎɘɓɡɋ ɗɖɋɊɗɘɈɆ

ɃɓɊɎȧɋɛɘɔɑɢɞɆɏɒ,

ɗɔ-ɔɗɓɔɈɆɘɋɑɢSun Microsystems    - $100 000

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȮɗɘɔɝɓɎɐɎ ɕɖɥɒɡɛ ɎɓɈɋɗɘɎɜɎɏ

·ȧɎɍɓɋɗ-Ɇɓɉɋɑɡ

·Ȩɋɓɝəɖɓɡɋ ɐɆɕɎɘɆɑɎɗɘɡ

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȧɎɍɓɋɗ-ɆɓɉɋɑɡɈ ȷȾȦ ï259 480 BA

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ

ɻʦʜ ʀʥʚʝʩʪʠʮʠʠ 

BA, ʤʣʨʜ.$

ʂʦʣʠʯʝʩʪʚʦ 

ʩʜʝʣʦʢ

ʀʥʚʝʩʪʠʮʠʡ 

BA ʥʘ 

ʩʜʝʣʢʫ, ʪʳʩ.$

2009 17.60 57,225 307.56

2008 19.20 55,480 346.07

2007 26.00 57,120 455.18

2006 25.60 51,000 501.96

2005 23.10 49,500 466.67

2004 22.50 48,000 468.75

2003 18.10 42,000 430.95

2002 15.70 36,000 436.11
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ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɓɊɋɓɜɎɎ

2008 ɐ2007 

Å ɎɓɈɋɗɘɎɜɎɏ:             -26,0%

Å ɗɊɋɑɔɐ: -2,9%

Å ɎɓɈɋɗɘɔɖɔɈ: +1 ,0%

Å ɗɖɋɊɓɎɏ ɖɆɍɒɋɖ ɗɊɋɑɐɎ:  -24 ,0 %

Å ɎɓɈɋɗɘɔɖɔɈ Ɉ ɗɊɋɑɐɋ:6,0

2009 ɐ2008

-8,3%

+3 ,1%

-0,4%

-11 ,0 %

4,5

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȺɔɓɊɡ Ɉɋɓɝəɖɓɔɉɔ ɐɆɕɎɘɆɑɆ - ȷȾȦ

NVCA

ɻʦʜ ʀʥʚʝʩʪʠʮʠʠ VC, 

ʤʣʨʜ.$

ʂʦʣʠʯʝʩʪʚʦ 

ʩʜʝʣʦʢ

ʀʥʚʝʩʪʠʮʠʡ VC 

ʥʘ ʩʜʝʣʢʫ, ʤʣʥ.$

2009 17.70 2,795 6.30

2008 28.30 3,808 7.40

2007 30.70 3,918 7.80

2006 25.50 3,416 7.50

2005 22.10 3,008 7.40

2004 21.60 2,983 7.20

2003 18.20 2,715 6.70

2002 21.20 3,011 7.00

2001 41.30 4,711 8.80

2000 106.60 8,221 13.00
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EVCA

ɻʦʜ ʀʥʚʝʩʪʠʮʠʠ 

VC, ʤʣʨʜ.ϵ

ʂʦʣʠʯʝʩʪʚʦ 

ʩʜʝʣʦʢ

ʀʥʚʝʩʪʠʮʠʡ VC 

ʥʘ ʩʜʝʣʢʫ, 

ʤʣʥ.ϵ

2009 * * *

2008 54.10 5,986 9.00

2007 73.80 5,207 14.20

2006 71.20 7,536 9.40

2005 47.10 7,210 6.50

2004 36.90 6,985 5.30

2003 29.10 7,446 3.90

2002 27.60 8,351 3.30

2001 24.30 8,104 3.00

2000 35.00 10,440 3.40

ȺɔɓɊɡ Ɉɋɓɝəɖɓɔɉɔ ɐɆɕɎɘɆɑɆ - ɽʚʨʦʧʘ
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ȮɓɈɋɗɘɎɜɎɎ Ɉ %ɔɘ ȨȨȵ Ɉ 2008 ɉ.

ȮɗɘɔɝɓɎɐ: PEREP_Analytics

0,0%

0,1%

0,2%

0,3%

0,4%

0,5%

0,6%

0,7%

0,8%

Ɉɗɋ ɕɖɥɒɡɋ ɎɓɈɋɗɘɎɜɎɎ
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ȰɔɓɐəɖɋɓɜɎɥ Ɉ ɎɓɓɔɈɆɜɎɥɛ Ɉ ȫɈɖɔɕɋ

ȲɎɖɔɈɔɏ ɕɔɐɆɍɆɘɋɑɢ ɎɓɓɔɈɆɜɎɔɓɓɔɏ ɊɋɥɘɋɑɢɓɔɗɘɎ(GII) : ɔɇɟɎɏ ɖɋɏɘɎɓɉ

ˮͫͭͦ;͙ͤ͟Υ ̊ͦ͊͟͡ ͙͔͋ͤͫ͊͘ INSEADΣ ˻ͭ;͔ͭ ˸͙͍ͪͦ·͔ ͔͙ͨͦ͊͊ͭ͘͟͡ ͙͍ͤͤͦ͊ͼ͙͚ͦͤͤͦ ͔͒Ύ͔ͭ͡Έ͙ͤͦͫͭΣ нллу-нллф ͎͎Φ

2,93

3,14

4,34

4,64

4,65

4,69

4,73

4,73

4,81

4,82

4,84

4,99

5,28

ȶɔɗɗɎɥ (68)

ȲɎɖ

ȴɃȷȶ-ȫȷ

ȳɎɊɋɖɑɆɓɊɡ (10)

ɅɕɔɓɎɥ (9)

ȪɆɓɎɥ (8)

ȾɈɋɏɜɆɖɎɥ (7)

ɄɌɓɆɥ Ȱɔɖɋɥ (6)

ȷɎɓɉɆɕəɖ (5)

ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ (4)

ȾɈɋɜɎɥ (3)

ȩɋɖɒɆɓɎɥ (2)

ȷȾȦ (1)
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éɎ ɓɎɍɐɎɏ əɖɔɈɋɓɢ ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ 
Ɉɋɓɝəɖɓɔɉɔ ɐɆɕɎɘɆɑɆ

ȮɓɈɋɗɘɎɜɎɎ Ɉ ɐɔɒɕɆɓɎɎ early stage Ɉ % ȨȨȵ (2008)
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ȽɋɛɎɥ

ȮɘɆɑɎɥ

ȨɋɓɉɖɎɥ

ȵɔɑɢɞɆ

ȩɖɋɜɎɥ

ȦɈɗɘɖɎɥ

ȮɗɕɆɓɎɥ

ȩɋɖɒɆɓɎɥ

ȧɋɑɢɉɎɥ

ȫɈɖɔɕɆ

ȮɖɑɆɓɊɎɥ

ȺɖɆɓɜɎɥ

ȶəɒɡɓɎɥ

ȾɈɋɏɜɆɖɎɥ

ȪɆɓɎɥ

ȵɔɖɘəɉɆɑɎɥ

ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ

ȳɔɖɈɋɉɎɥ

ȺɎɓɑɥɓɊɎɥ

ȳɎɊɋɖɑɆɓɊɡ

ȾɈɋɜɎɥ

ȷȾȦ

~6
x

ˮͫͭͦ;͙ͤ͟Υ ˿͍ͨͪ͊ͦ;͙ͤ͟ EVCAнллф ͎ΦΣ ˩͍ͪͦͫͭ͊ͭ
˿͍ͨͪ͊ͦ;͙ͤ͟ NVCAнллфΣ ˸ˤ̅
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ȳɆɇɑɤɊɆɋɒɡɋ ɘɖɋɓɊɡ: ñɒɋɊɈɋɌɢɎò

Åȹɗɕɋɞɓɔɗɘɢ ɕɖɋɊɑɔɌɋɓɎɏ Ɋɑɥ 
ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ

ÅȦɐɘəɆɑɢɓɡɋ ɗɋɐɘɔɖɡ

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȰɔɣɚɚɎɜɎɋɓɘ ɆɓɉɋɑɢɗɐɎɛ ɎɓɈɋɗɘɎɜɎɏ

Å 2009: 14.5%
Å 2008: 10.0%
Å 2007: 14.0%
Å 2006: 20.1%
Å 2005: 23.0%
Å 2004: 18.5%
Å 2003: 10.3%
Å 2002 : 7.10%
Å 2001 : 10.79%
Å 2000 : 23.26%
Å 1998 : 14.00%
Å 1997 : 12.00%

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ

ʂʦʣʠʯʝʩʪʚʦ ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʥʥʳʭ ʩʜʝʣʦʢ ʢ 

ʢʦʣʠʯʝʩʪʚʫ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ
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ȳɆɇɑɤɊɆɋɒɡɋ ɘɖɋɓɊɡ: ñɒɋɊɈɋɌɢɎò

Åȹɗɕɋɞɓɔɗɘɢ ɕɖɋɊɑɔɌɋɓɎɏ Ɋɑɥ 
ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ

ÅȦɐɘəɆɑɢɓɡɋ ɗɋɐɘɔɖɡ

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȦɓɉɋɑɢɗɐɎɋ ɗɊɋɑɐɎɈ ȷȾȦ

ȷɋɐɘɔɖ 2004 2005 2006 2007 2008 2009

ȭɊɖɆɈɔɔɛɖɆɓɋɓɎɋ
ȵȴ
ȧɎɔɘɋɛɓɔɑɔɉɎɎ

ȶɔɍɓɎɝɓɆɥɘɔɖɉɔɈɑɥ
ɃɑɋɐɘɖɔɓɎɐɆ
ȷȲȮ

IT ȹɗɑəɉɎ
ȵɖɔɒɡɞɑɋɓɓɔɗɘɢ
/ ɣɓɋɖɉɋɘɎɐɆ
ȺɎɓɆɓɗɔɈɆɥ/
ɊɋɑɔɈɆɥ ɕɖɔɊəɐɜɎɥ

16%
22%
10%

7%
5%
ïï

8%
4%

ïï

20%
18%
12%

3%
8%
6%

6%
6%

4%

21%
18%
18%

8%
2%
4%

3%
6%

6%

19%
27%
12%

6%
5%
5%

4%
8%

4%

16%
13%
11%

12%
5%
7%

6%
8%

6%

17%
19%
8% 

9%
5%
4%

5%
17%

5%

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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ȷɔɈɖɋɒɋɓɓɡɋ ɘɋɓɊɋɓɜɎɎ 
ɕɖɥɒɔɉɔ ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ 
( Private Equity)

ÅɃɘɆɕɡ ɊɈɎɌɋɓɎɥ ɐɆɕɎɘɆɑɆ

ÅȪɎɑɋɒɒɆ ɊɋɚɎɜɎɘɆɐɆɕɎɘɆɑɆ

ÅȰɆɖɘɎɓɆ ɈɡɛɔɊɆ ïɖɡɓɔɐ IPO

ʎʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʝʥʯʫʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ - ʋʥʠʚʝʨʩʠʪʝʪ ʅʴ-ʁɻʝʤʧʰʠʨʘ
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NVCA

ɻʦʜ ʀʥʚʝʩʪʠʮʠʠ 

ES-VC, ʤʣʥ.$

ʆʪ ʚʩʝʭ 

ʠʥʚʝʩʪʠʮʠʡ 

VC USA, %

ʉʜʝʣʦʢ 

ES-VC 

ʆʪ ʚʩʝʭ 

ʩʜʝʣʦʢ VC 

USA, %

2009 1 700,00 9,6 318 11,4

2008 1 500,00 5,3 440 11,6

2007 1 200,00 3,9 415 10,6

2006 1 200,00 4,7 312 9,1

2005 767,00 3,5 184 6,1

2004 412,00 1,9 190 6,3

2003 354,00 2,0 166 6,0

2002 303,00 1,4 148 4,9

2001 798,00 2,0 249 5,1

2000 3 200,00 3,0 663 8,0

ȵɖɆɈɊɆ ɔɇ Early Stage
ȺɎɓɆɓɗɎɖɔɈɆɓɎɋ ɔɘ ES Ɉ Seed Ɏ Start - up ïVC

ȷȾȦ
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EVCA

ɻʦʜ ʀʥʚʝʩʪʠʮʠʠ 

ES-VC, ʤʣʥ.ϵ

ʆʪ ʚʩʝʭ 

ʠʥʚʝʩʪʠʮʠʡ 

VC Euro, %

ʉʜʝʣʦʢ 

ES-VC 

ʆʪ ʚʩʝʭ 

ʩʜʝʣʦʢ VC 

Euro, %

2009 * * * *

2008 2 900,00 5,4 2 326 38,9

2007 2 700,00 3,6 2 023 38,9

2006 5 900,00 8,3 2 255 30,1

2005 2 400,00 5,1 2 485 34,5

2004 2 300,00 6,2 2 515 35,9

2003 2 200,00 7,6 2 706 36,3

2002 2 900,00 10,5 3 273 39,7

2001 4 100,00 16,9 3 306 40,8

2000 6 700,00 19,1 4 676 44,8

ȵɖɆɈɊɆ ɔɇ Early Stage
ȺɎɓɆɓɗɎɖɔɈɆɓɎɋ ɔɘ ES Ɉ Seed Ɏ Start - up ïVC

ȫɈɖɔɕɆ
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