


PBK npeacraBnAeTt exkerogHbl peuTuHr
CaMbIX aKTUBHbIX BEHYYPHbLIX NHBECTOPOB

B Poccun. OH noKa3sbiBaeT, Kak Benu cebn
OCHOBHbIe UrpoKku pbiHKa B 2018 rogy 1 Kak
Pa3BUBAUCh MaBHble TPeHAbl B OTPac/u.
PenTUHr yunTbiBaeT 3 BMOa MHBECTOPOB

B CTapTanbl: BeHYypHble ¢poHabl, bu3sHec-
aHresnbl U Kopropauuw.






Anexkceu bacos

3aMecTUTeSb FeHepasnbHOro
ONPEKTOPA-UHBECTULIMOHHBIN
ompexTop PBK

[peacTaBneHHble PEUTUHIM OTParKaloT pe3ynbTaThl
HanpAXKeHHOM paboTbl BCEX UIPOKOB pblHKA. [BYKpaTHbIN
POCT YMCNa BeHYypHbIX GOHO0B, OCBOEHME KOPMOopaLMaMU
BEHYYPHOI0 MHCTPYMEHTapWA, akTUBU3aLMA HOBOIO
NOKoNeHNs b1U3HeC-aHrenoB — 370 GPyHOAMEHT MHTEHCUBHOIMO
pacLUMpPEeHNA U pa3BUTUA pPbIHKA, KOTOPOE Mbl YBUOUM

B CaMOM bnmkanweM bygyLieM. OHM CTanv BO3MOMKHBI,

B TOM 4ucrie, U bnarogapa ycuimaAM rocydapcTea,
peannsyloLLLero CUCTEMHbIN U KBaNTMOULMPOBAHHbIN

noaxof no CTUMyNMPOBaHMIO MHHOBALMOHHOW SKOHOMUKM,
NpUBIIEYEHUIO B HEE HOBbIX UIPOKOB M pecypcoB. [nA
CUHXPOHM3aLMM paboTbl perynatopoB U MHCTUTYTOB Pa3BUTUA
B YCNOXKHAIOLLLEMNCA 3KOoCUCTEME, OJ1A 3aMyCKa NPUOPUTETHBLIX
3aKoHOAAaTeNbHbIX MU UHPPACTPYKTYPHBIX U3MEHEHWN
MpaButensctBy PO notpeboBanca cneumanbHbIi MHCTPYMEHT,
KOTOPLIM, YBEepeH, cTaHeT «CTpaTerma pasButuA BEHYYPHOIro
pbiHKa 0o 2030 roga», npeactasneHHan PBK B aToM roay.
MbI paccumTbIBaeM, YTo OHa 06ecnevmT KOHCONMONPOBAHHbLIN
B3ITIA4 Ha KoYeBble HanpaBneHNA PasBUTUA

N TpaHCGOPMaLLIMM BEHYYPHOIO PbIHKA A/1A BEHYYPHbIX
$oHO0B, OpraHoB BNacT, KOPopaLm U YacTHbIX
MHBECTOPOB.



BeHuypHble
doHabI

PelTUHI NpeacTaBiAeT CrMCOK CaMblX aKTUBHbIX
POCCUMCKUX BEHYYPHbIX GOHO0B 3TOro roaa.

B Hero nonanu Te, KTo 3aKnounn 6osbLLe BCero
COENOK CO cTapTanamu B nepuoa ¢ Aekabps
2017 roga no gexkabpb 2018-ro. OcHoBHOM
MoKa3aTeslb PaHHUPOBAHUA — KOJIMYECTBO
NPOVNHBECTUPOBAHHbIX NMPOEKTOB.

[MapTHep penTMHra BeHYypHbIX GOHO0B —
EY.



Kak Mbl cuuTanmu !llls



Jtanbl c6opa AaHHbIX 2li8
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Knaccuyeckue

N2
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HassaHnve

Runa Capital

12BF Global
Ventures

Target Global
Primer Capital
Fort Ross Ventures
Gagarin Capital
QIWI Venture

®oHp 6usHec-
aHrenos
«AddVenture»

Inventure

SD Ventures (Social
Discovery Ventures)

Konnyecteo
MPOMHBECTUPOBAHHbIX
MPOEKTOB

16
15

15
10

N NSO

Pasmep
MPOMHBECTUPOBaHHbIX
CPe[CTB 3a nepuon

C Aexabps 2017
BMIHS)

15
8,1

N/A

35
N/A
0,4
N/A

50
23,2

CpeHui YeK

MH )

3-5
0,2-0,3

5

1
0,075-0,22
N/A

1-20
0.3-5

KonmuyecTtBo 3Kk3uToB

N/A

N/A

06wy 06beM doHaa
MH$)

270
30

797,5

310
55

N/A
N/A

150
N/A



& 20i8

Knaccunyeckue

N2 HassaHue KonnyectsBo Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
MPOUHBECTUPOBAHHbIX MPOVHBECTUPOBAHHBIX (MnH $) (MnH $)
MPOEKTOB CpeqCTB 3a nep1os
c feKabps 2017
BMTHS)
11 Grishin Robotics 6 N/A N/A 2 N/A
12 Flint Capital 6 N/A N/A N/A N/A
13 Da Vinci Capital 5 100 10-20 N/A 400
14 TMT Investmetns 5 N/A 0,5 1 32
15 Sistema VC 5 N/A N/A 0 150
16 Buran Venture 5 N/A N/A 2 N/A
Capital
17 ®onp CxonkoBo 4 N/A 2,2 0 133,5
18 Larix 4 2 1 0 25
19 Phystech Ventures 4 3 0,5 0 N/A
20 iTech Capital 4 N/A 2-10 3 300
21 Sistema Asia 3 N/A 3-4 0 120
22  Almaz Capital 3 N/A N/A N/A N/A



& 20i8

Knaccuyeckue

Ne HassaHue Konnyectso Pa3mep CpeHui YeK KonnyectBo aK3uToB 06wy 06beM doHaa
MPOUHBECTUPOBAHHbIX MPOUHBECTUPOBAHHbIX (MnH $) (MnH $)
MPOEKTOB CpencTB 3a nepvos
c fexabpa 2017
BMIHYS)
23  Poccuitckuit poHp 3 N/A N/A N/A N/A
npAMbIX uunecruquﬁ
(PONH)
24 Jinpep UnuBecT 2 N/A 2,226 N/A 31,6
25 Target Global 2 N/A N/A N/A N/A
Fintech
Opportunities Fund
26 Target Mobility 2.0 2 N/A N/A N/A N/A
27 Rusnano Sistema 2 N/A N/A N/A N/A
Sicar
28 Baring Vostok 1 N/A N/A N/A N/A
Capital Partners
29 Ru-Net 1 N/A N/A N/A N/A
30 Genezis Technology 1 N/A N/A N/A N/A

Capital



& 20i8

Knaccunyeckue

N2 HassaHue Konuyecteo Pasmep CpeHui YeK KonmyectBo aK3uToB 06LLwi 06beM doHaa
MPOUHBECTUPOBAHHbIX MPOVHBECTUPOBAHHbIX (MnH $) (MnH $)
MPOEKTOB CpencTB 3a rnepvos
C Aexabpsa 2017
BMIHY)
31 Ventech 1 N/A N/A N/A N/A
32 Vaizra Capital 1 N/A N/A N/A N/A
33 Typhoon Digital 1 N/A N/A N/A N/A
Development
34 Sistema Asia Fund 1 N/A N/A N/A N/A
35 SBT Venture Fund Il 1 N/A N/A N/A N/A
36 OttoVenture 1 0,03 N/A N/A N/A
37 Global Fintech 1 3 N/A N/A N/A
Solutions
38 Concentric 1 N/A N/A N/A N/A
39 Caspian VC 1 N/A N/A N/A N/A
40  Bitfury Capital 1 N/A N/A N/A N/A

41  Altera Capital 1 N/A N/A N/A N/A



& 20i8

N2 HassaHue Konnyectso Pa3mep CpeHui YeK KonnyectBo aK3uToB 06wy 06beM doHaa
MPOVHBECTU- MPOUHBECTUPOBAHHbIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB CpencTB 3a nepvos
c fexabpa 2017
BMIHYS)
1 Day One Ventures 11 N/A N/A N/A N/A
2 Larix 4 2 1 0 25
3 NP Capital 4 N/A N/A N/A N/A
4 Expocapital 3 0,9 0.5-1 0 100
5 Target Global 2 N/A N/A N/A N/A
Fintech
Opportunities Fund
6 Target Mobility 2.0 2 N/A N/A N/A N/A
7 Venture Bot 2 N/A N/A N/A N/A
8 SBT Venture Fund Il 1 N/A N/A N/A N/A
9 OttoVenture 1 0,03 N/A N/A N/A

10 Stalker Fund 1 3,4 N/A N/A N/A



& 20i8

[ToceBHbIe

N2 HassaHue KonnyectsBo Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOVHBECTUPOBAHHBIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB CpeqCTB 3a nep1os
c feKabps 2017
BMTHS)
1 ®oPUMA 100 12 0,1-0,3 3 90
2 Day One Ventures 11 N/A N/A N/A N/A
3 TunTex Kanutan 10 N/A N/A 0 N/A
4 Finshi Capital 9 2,5 0,37 3 21
5 Moscow Seed Fund ¢ 1,2 0,12 3 12
6 The Untitled 9 1 0,1-0,3 0 N/A
ventures
7 Leta Capital 8 10-20 N/A 1 N/A
8 Softline Venture 7 1 0,1-0,2 N/A N/A
Partners
9 Admitad 6 3 0,4 0 N/A
10 BeHuypHbIX pOHA 6 N/A 0,03 0 1,5

Camapckoi obnactu
11 Pulsar 5 0,75 0,12 0 4,5



& 20i8

[ToceBHbIe

N2 HassaHue KonnyectsBo Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOVHBECTUPOBAHHBIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB CPe[iCTB 3a nepuos
c feKabps 2017
BMTHS)
12 Impulse VC 5 N/A N/A N/A N/A
13 IDEA+ 5 0,4 N/A N/A N/A
14 CabraVC Partners 4 N/A 0,3-1,5 2 N/A
15 Spacemind Capital 4 0,5 0,1 0 10
16 NP Capital 4 N/A N/A N/A N/A
17 Smart Hub 4 N/A N/A N/A N/A
18 CBeppnoBcKuM 3 0,863 0,297 0 3+
Benuypubih ®oHp
19 BeHuypHbI ®OHA 3 N/A N/A N/A N/A
«Altair Capital»
20 Larnabel Ventures 3 N/A N/A N/A N/A
21 BenuypHbi doHp 2 10 N/A 0 70

6aHKa «CaHKT-
MeTebypr»
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[ToceBHbIe

N2 HassaHue KonnyectsBo Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOVHBECTUPOBAHHBIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB CpeqCTB 3a nep1os
c feKabps 2017
BMTHS)
22 Kanunsect21 2 0,7 0,3 1 101
23  FinSight Ventures 2 2 0,5-3 0 N/A
24  Venture Bot 2 N/A N/A N/A N/A
25 ®oHp pasBUTUA 2 N/A N/A N/A N/A
NMPOMBILWIJIEHHOCTHU
26 WHBECTULLMOHHO- 2 0,6 N/A N/A N/A
BEeHYYpHbIA PoHA
Pecnyb6nuxkmu
Tarapcran
27 Kama Flow 1 0,015-0,03 0,1-0,3 0 N/A
28 SOL Ventures 1 N/A N/A N/A N/A
29 Venture 1 N/A N/A N/A N/A
Development
Partners

30 Toba Capital 1 N/A N/A N/A N/A



& 20i8

[ToceBHbIe

N2 HassaHue KonnyectsBo Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOVHBECTUPOBAHHBIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB CPeLCTB 3a nepuop,
c feKabps 2017
BMTHS)
31  Prytek 1 1 N/A N/A N/A
32 New Dimension 1 N/A N/A N/A N/A

Fund Variable
Capital Investment

33 Emery Capital 1 N/A N/A N/A N/A

34 @®oHA NoceBHbIX 1 N/A N/A N/A N/A
unBectuuum PBK

35 PoccumcKo- 1 N/A N/A N/A N/A
ANOHCKUM
MHBECTULLUOHHbBIN

doup

36 Poccuiicko- 1 0,37 N/A N/A N/A
6enopycckum
$oH BEeHUYYPHbIX

MHBECTULLUM
(PB®BMU)
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[ToceBHbIe

N2 HassaHue Konuyectso Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOUHBECTUPOBAHHbIX MHS) MH )
POBaHHbIX MPOEKTOB CPeLCTB 3a nepuop,
c feKabps 2017
BMTHS)
37 PoccumcKo- 1 N/A N/A N/A N/A
KUTaUCKUMH
HHBGCTH“HOHHbIﬁ

dbonpn (PKUOD)
38 ®onp «MpoO6paz»

—_—

N/A N/A N/A N/A
39 Embria Ventures 1 N/A N/A N/A N/A



& 20i8

NHocTpaHHbIe

N2 HassaHue Konnyectso Pa3mep CpeHui YeK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOVHBECTUPOBAHHbIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB Cpe[qCTB 3a nep1os
c feKabps 2017
BMTHS)
1 GPS Ventures 3 N/A N/A N/A N/A
2 Vostok New 2 N/A N/A N/A N/A
Ventures
3 FJ Labs 2 N/A N/A N/A N/A
4 Access Industries 2 N/A N/A 2 N/A
5 Foundation Capital 1 N/A N/A N/A N/A
6 Cosmo and Company | 5 N/A N/A N/A
Co
7 Stalker Fund 1 3,4 N/A N/A N/A
8 AngelVest 1 N/A N/A N/A N/A
9 Vendep Capital Fund 1 0,9 N/A N/A N/A
10  Futurtech Middle 1 N/A N/A N/A N/A

East



&

NHocTpaHHbIe

N2 HasBaHue Konuyectso
NPoOnHBECTU-
POBaHHbIX MPOEKTOB

11 Porsche 1

12 Partech Ventures 1

13 Y Combinator 1

Pa3mep CpenHui veK KonmyectBo aK3uToB 061w 06beM doHaa
MPOMHBECTUPOBaHHbIX (MnH $) (MnH $)

CPeLCTB 3a nepuop,

c feKabps 2017

BMTHS)

N/A N/A N/A N/A

N/A N/A N/A N/A

N/A N/A N/A N/A
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YnpaenaioLme KoMnaHnm

N2 HassaHue KonnyectsBo Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOVHBECTUPOBAHHBIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB CpeqCTB 3a nep1os
c feKabps 2017
BMTHS)
1 Target Global 15 15 5 6 797,5
2 I12BF Glohal 15 8,1 0,2 0 30
Ventures
Gagarin Capital 9 N/A 1 N/A 55
4 YK FortRoss 9 35 5 1 310
Ventures
5 iTech Capital 4 N/A 2-10 3 300
6 YK Buran Venture 5 N/A N/A 2 N/A
Capital
7 Poccuiickum doHp 3 N/A N/A N/A N/A

NPAMbIX MHBECTULLUMA
8 Undpadonpn PBK 2 N/A N/A N/A N/A
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YnpaenaioLme KoMnaHnm

N2 HassaHue Konuyectso Pa3mep CpenHui veK KonmyectBo aK3uToB O6LLMIM 06beM poHaa
NPOUHBECTU- MPOVHBECTUPOBAHHBIX (MnH $) (MnH $)
POBaHHbIX MPOEKTOB CpeqCTB 3a nep1os
c feKabps 2017
BMTHS)
9 Ynpaensaiouwan 1 N/A N/A N/A N/A
KOMNaHuA
Poccumcko-
Kurtanckoro
MHBeCTULLMOHHOIO
®doHpga
PervoHanbHoro
Paszsutusa
10 VYK UnusBecT - 1 N/A N/A N/A N/A
MeHegXMeHT

11 YK VB Partners 1 N/A N/A N/A N/A



TpeHAab)

1. O6uiee YMuCNIO aKTUBHbIX POHAOB NOBbILLAETCA.
ObLiee 4YMcno aKTUBHbIX $oHO0B NoBbillaeTcA. Ecnm
B MPOLUSIOM roay Takux 6bi1o 55, To B 3TOM — 94,

2. He cunbHO MEHAETCA KOCTAK aKTUBHbIX doHOO0B —
TON-25, KOoTopbI B NocneaHue 3 roga BeirNa4QUT NMPUMEPHO
0[MHaKoBO (B TOM YKUC/IE U MO «CKOPOCTU MHBECTUPOBAHUAY).
BepoATHO, MOXHO CUMTaTb 3TO XOPOLLMM TPEHOOM, —

y 0Tpac/u ecTb 3anac NPOYHOCTMH.

3. Mano y4acTByI0T B BEHYYPHbIX UHBECTULIUAX
He-IT-¢oupabl. To, yTo B TONe HaxoauTcA i2BF

C 0YeHb CUSIbHBIM He-IT-HanpaBneHneM, — xopoLuan
HOBOCTb, HO He MoKa3aTtesib TeHOEHLUN.



Anexkcanap ®ponos

OCHOBAaTesTb 1 YNpaBnALLMIA
napTHep Target Global

N3 BCeX TEXHONOMMYECKUX TPEHAOB 3a NpoLUeaLLmMi rog,

Ha MOW B3rNAL, U3MEeHeHNA B TPAHCMOPTHOM CeKTope 6binu
Hanbonee APKNMU 1 3HaUUTENbHBIMU. 2019 rog aoneH
CTaTb 3HaKOBbIM 1A pbiHKa. Cpasy pAg KpyNHbIX KOMMaHWM
cobupatotca nposectu IPO. Cpean HUX, Hanpumep, Uber,
oLieHKa |IPO KoToporo ox<uaaetca Ha ypoBHe 6onee $100
MnpAa. BeHuypHble $oHApI, B CBOKO 04epefb, HAMHOMO
aKTUBHEE MHBECTUPOBANN B PbIHOK MOOUANTU YEM

B NpeablayLume roga. TonbKo B | nonyrogmmn 2018 roga

B Poccum B TpaHCMopTHY0 OTPacsib BAIOKUAM OKONMO 2,4
MnpAa pybnen. Cuntato, UTo pEUTUHI M BCErda NosesHo
COCTaBMATb — OHW NOABOLAT HEKME UTOMM U OEMOHCTPUPYIOT
PacCTaHOBKY CUJST HA BEHYYPHbIM PbIHKeE.



Anexkcangp KopueBckum
napTHép ¢oHaa I2BF

2018 rog cTan rogoM o4epeaHoro pocrta obLuero pasmepa
nHsecTuuun B ctaptans! (B8 CLLUA no o6beMy oH cTaHeT
BTOPbIM Mocsie A0TKOM 6yMa), a TaKHe rooM MerapayHos,
KOTOPbIN NTy4LLEe BCEro XxapakTepmnsyeTca MHBECTULMAMU
Vision Fund. 3neKkTpnyeckmne caMoKaTbl CTasiv 3HAaKOBOW
TeMom roga, a Bird nobun pekopa no BpeMeHM 0T OCHOBaHUSA
Ao cTatyca eguHopora. Hy, n B atoM rogy nonHyn ny3sbipb
KpunToBantoT 1 ICO oKoHYaTenbHO CTano pyratesbHbIM
C/TOBOM.



Bbu3sHec-aHrenbl

PelTUHI 6U3HeCc-aHrenoB AeMOHCTPUPYET CMMCOK
CaMbIX aKTUBHbIX YaCTHbIX BEHYYPHbIX MHBECTOPOB
Poccuu.

[MapTHep penTuHra busHec-aHrenoB —
HauuoHanbHasa accoumaumna busHec aHrenos (HABA).
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Bce
Ne MepcoHa Yueno 06LLMit 06bem CpenHuit yex ($ M) YICTIO IK3UTOB
:Sggsfoe;:TMpOBaHHblx TpoMHoeCTApOSaHlx CPeATD

1 Anexcangp PymaHues 15 N/A 0,05 2

2 borpan fipoBoi 13 0,7 0,05-0,07 1

3 Hukonait Benbix 10 N/A N/A 1

4 Cepreu [lawuxkos 9 1 0,1 0

5 Uropb PabeHbKuiA 8 N/A 0,1 1

6 OAMutpui beprenbcoH 8 N/A N/A 0

7 Anekceu Kywmnep 6 0,1 0,03-0,05 0

8 Butanui Monexun 5 N/A 0,05-0,15 2
Urops LWokdor 4 N/A N/A 2

10 Bagum Kynuxkos 4 0,4 0,03-02 1

11 Anexcen MeHH 3 0,4 0,05-0,3 N/A

12 Masen Poroxux 3 1+ N/A 0



Bce
Ne MepcoHa Yucno 06LLMit 06beM CpenHuit Yek ($ M) YICTIO IK3NTOB
:Egz:rsce;:Tl/lpOBaHHblx TPOAHBCCTApOH e CPeACTD
13 Uropsr Kanowun 2 0,03 0,05 0
14 Bagum Acapos 1 0,05 0,05-0,015 2
15 Oner Muxannckum 1 0,03 0,01-0,03 N/A
16 Metp Mykos 2 N/A 0,1 0
17 Unba Jlarytun 2 N/A N/A N/A
18 PomaH A6pamMoBuY4 3 N/A N/A N/A
19 Cepre#t ConoHmn 3 N/A N/A 1
20 3ayappa NypuHoBUY 2 N/A N/A N/A
21 Bagum ®epoToB 2 N/A N/A N/A
22 IOpui MunbHep 1 N/A N/A N/A
23 Anexcangp Kabakos 1 N/A N/A N/A

24 Mawa [lpokoBa 1 N/A N/A N/A



Bce
Ne MepcoHa Yncno 06LLMi 06beM CpeaHuit yeK ($ MiH) YCI0 3K3UTOB
woemon W

25 Uropp Yanka 1 6 N/A N/A
26 Uropp Kum 1 N/A N/A N/A
27 EBrenuit Mankun 1 4 N/A N/A
28 UBan TaBpuH 1 N/A N/A N/A
29 Anppei BpoBuyuHoB 1 N/A N/A N/A
30 Kpuwtod Baiize 1 N/A N/A N/A
31 Onbra MewepuHa 1 N/A N/A N/A
32 MeTp Baise 1 N/A N/A N/A
33 Painxapa Konauk 1 N/A N/A N/A
34 Anexkcangp Typkxor 1 N/A N/A N/A
35 Bauecnas lllupokos 1 N/A N/A N/A

36 Oner Penc 1 N/A N/A N/A



Bce
Ne MepcoHa Yncno 06LLMi 06beM CpeaHuit yeK ($ MiH) YCno 3K3MTOB
woemon W

37 Aptawec TymaHoB 1 N/A N/A N/A
38 Bnagumup JleButuH 1 N/A N/A N/A
39 Uropp BapaHoBCKUM 1 N/A N/A N/A
40 Uura Py6buHwutennx 1 N/A N/A N/A
41 Kut Py6uHwuTein 1 N/A N/A N/A
42 Oner Kpbimacos 1 N/A N/A N/A
43 Tumyp YHapokoB 1 N/A N/A N/A
L, Torpyn lNyceitHoB 1 N/A N/A N/A
45 Uropb MauaHiok 1 N/A N/A N/A
L6 Muxaun Jianun 1 N/A N/A N/A
47 Masen PoiT6epr 1 N/A N/A N/A

48 Anekcangp ebos 1 N/A N/A N/A



Bce
Ne MepcoHa Yncno 06LLMi 06beM CpeaHuit yeK ($ MiH) YCno 3K3MTOB
woemon W

49 Anekceu Mapen 1 N/A N/A N/A
50 Banepuit KpuBenko 1 N/A N/A N/A
51 AMutpuit CrenaHos 1 N/A N/A N/A
52 Muxaun Asepbax 1 N/A N/A N/A
53 Hukuta MuxuH 1 N/A N/A N/A
54 IOnun 3erensman 1 N/A N/A N/A
55 IOpuit MpoBKUuH 1 1 N/A N/A
56 AMmutpui Kazaukos 1 N/A N/A N/A
57 Anexcangp HeBuHcKuA | N/A N/A N/A
58 OAMutpuit Moposos 1 0,6 N/A N/A
59 Kpuctodep YunH 1 N/A N/A N/A

60 ®epnop Canponos 1 N/A N/A N/A



Bce
Ne MepcoHa Yncno 06LLMi 06beM CpeaHuit yeK ($ MiH) YCno 3K3MTOB
woemon W

61 Bbypkxapa bunpep 1 N/A N/A N/A
62 AMutpuit CuMoHeHKo 1 N/A N/A N/A
63 AoMuHuK Mukep 1 N/A N/A N/A
64 EBreHuit Tumko 1 N/A N/A N/A
65 Hunbc ToH3eH 1 N/A N/A N/A
66 Anexcanpp bopoguu 1 N/A N/A N/A
67 Actruxk AuBasoBa 1 N/A N/A N/A
68 Bopuc ladupos 1 N/A N/A N/A
69 AeHuc JleoHos 1 N/A N/A N/A
70 Oner CeHbKoOB 1 N/A N/A N/A
71 Crenan EpMayeHKoB 1 N/A N/A N/A

72 Haranbsa Muporosa 1 0,37 N/A N/A



MNepcoHa Yucno 061N 06beM CpeHui Yek ($ MiH) Yucno 3K3uToB
NMPOUHBECTUPOBAHHBIX MPOUHBECTUPOBAHHLIX CPeACTB
MPOEKTOB ($ MAH)




KpyrHble nHBecTopbl

Ne lNepcoHa Yncno 06Lwur 06beM CpegHuit YeK ($ MnH) Yumcno aK3uToB
NMPOMHBECTUPOBAHHbIX NMPOMHBECTMPOBAHHBIX CPEACTB
MpOeKToB ($ MnH)




TpeHAab)

1. MpapeT ouepepHan cMeHa NoKoneHuM. Korga-To
nepBan 1 BTOPas BOJSHbl YaCTHbIX MHBECTOPOB CHU3WUN CBOIO
aKTUBHOCTb, NEPELLM B cneaytowmi cerMeHT (ctanu seed-
doHOaMm) — Unm NpeKpaTUIM OeATeNnbHOCTb. Tak U repou
MPOLL/IbIX PEATUHIOB YX04AT — BUAUMO, 0CBOOOM dasa MecTo
crieyloLLMM NoKosieHMAM. MHorme 13 y4acTHUKOB pbiHKa
MPOLLJILIX JIET, C KEM Mbl 06LLIANUC, CKa3anu, YTo cemnyac

He MHBECTUPYIOT, @ 3aHMMAIOTCA YHKe NPOUHBECTUPOBAHHbLIMU
NpoeKTamu, NMHo aKkTUBHO UM Nomoras, NMbo, B 0TAENbHbIX
Cny4anx, Jaxe BblCaAMBLUUCE B OAHY U3 Hanbonee
NepCnexkTUBHbIX KOMMNaHUA. MHTepecHo, UTo 60/bLLUMHCTBO
OMPOLLEHHbIX He YLK B 6osiee «B3pOCSIble» CEMrMEHTbI, —
TpeH CKopee Ha NpeanpUHUMaTENbLCTBO.

2. NMonaBwiue B CNUCOK aHresbl aKTUBHO
AOUHBECTUPYIOT CBOM e KOMNMAaHUM,
npeanoYMTan MeHee aKTMBHO BKJaAbliBaTh

B HoBble.C 0JHOW CTOPOHbI, MHBECTOPLI BEPAT

B CBOW nopTdesib, C Apyron — BUOMMO, Ha OTKPbLITOM
pbIHKe He Tak MHOI0 MON10AbIX KOMMNAaHWKW, KOTOpble
UM KaKyTCA MHTEPECHbIMN.

3. bonbLioe YUCNO YHACTHUKOB HE XOTENMU
6b1 nonagaTb Ha MHPOPMaLLUOHHDIE pajapbl.
OuyeBunaHO, paboTaloLLMM B BEHUYYpPHOM CUCTEME

C 3TUM HaJo YTO-TO Oenats.



Butanuu lNonexuH
pyroBoauTens HABA

A MCKpeHHe cunTalo, YTO 3TO TOT NPOAYKT, B KOTOPOM

PbIHOK HY*KOAEeTCA U OH AeUCTBUTESIbHO NOoJIe3eH BCEM
yyacTHUKaM. [pegnpmvHMMaTeny SONMHHbI 3HaTb, K KOMY
MOTW 33 eHbraMu C TeM WS UHbIM MPOEKTOM, MHBECTOPbI
OOJTHKHbI MOHUMAaTb C KEM MOMHO U HY*KHO CO-MHBECTOPOBAaTb
WU NOTY 3a CledyloLmMM payHa0M CO CBOMM NopTheneMm.
Korga-Hubyab 3TOT peUTUHI NPeBPaTUTCA U3 PEUTUHIa
CaMbIX aKTUBHbIX B PEMTUHI CaMblX YCNELLHbIX, W 418 3TOro
HaM HY*KHO BpeMA, KOTOPOe B BEHYYPHbIX MHBECTULINAX

BCE eLLE UrpaeT CYLLEeCTBEHHYIO posib. 3aMeTHa aKTUBHOCTb
cynep-aHresioB. MHorme xan HeTbl Tenepb NpeanoYmnTaloT
03BYYMTb COESIKM He OT KOMMaHWKW, KOTOPbIMK BNAadeloT,

a ot ceba nmnyHo. N ecnn noceBHble GOHAbI ELLLE KaK-TO
*KesaloT 0CBeLLaTb CBO0 aKTUBHOCTb, TO 6U3HEC-aHresbl
NO-MNPeRHEMY HMUBYT MO NPUHLMNY «OeHbIM NOOAT TULLNHY».
370 TaKKe MHoraa NPoOUCXoauT 1 BONPEKM enaHuio busHec-
aHrenos, korga CMU yoanaioT MeHa «LLIMPOKO NM3BECTHbIX

B Y3KMX Kpyrax» Niogen U3 npecc-penmsa 1 oCTaBnAoT NULLb
Ha3BaHMA GOHO0B MM COBCEM NYBNNYHBIX IMYHOCTEMN.



Urops Kanouun

bU3Hec-aHrern

3TOT BeHYypHbIN rof B Poccmm npollen, noxoxe, noq
3HaKOM OrHeHHoro Akceneparopa, 1 Kopriopauuu
NoATAHYNMUCb, — Tosibko CobepbaHK nnu Kuposckui 3aBopg,
yero cToAT. [1a n 6u3Hec ULLLeT HOBbIe MHTEPECHBIE HUALLIM,
Kak To: Core Station, Yellow Door, ®u3tex akceneparop

n gpyrme. MHe KaxeTcA, YTo 3TO Ka4YeCTBEHHbIN 1 30POBbIN
CUIrHan B3pOC/eHUA Hallen UHOYCTPUK B LieS1oM.



Kopnopauum

PeTuHr npeactaBnaeT NogbopKy pPOCCUMNCKMX
KopropaLui, KoTopble aKTUBHEE BCEro y4acTBOBaM
B BEHYYPHOM MHBECTMPOBAHUK B Nepuop ¢ nexkabpa
2017 roga no gexkabpb 2018-ro. 310 KpynHbIE
KOMMaHWM, 3aMeYeHHble B 1lo6oM BUae BEHYYPHOIO
WMHBECTUPOBAHWA: OHM MHBECTMPOBANW B CTapTanbl
HanpAMYlo, Yepes CBOM BEHYYpPHble poHAabI

WNW BKNagbiBanu AeHbrv B oHAbI KaK NapTHepbl

C OrpaHuUYeHHOM OTBETCTBEHHOCTbIO (LP).

OcHoBHOM NoKasaTtesib GOPMMPOBaAHNA PENTUHIA —
KONIM4eCTBO NPOMHBECTUPOBAHHBIX MPOEKTOB 3a rof,.
[py paH¥1pPOBaHMM YUUTLIBAIOTCA TOSNIBKO COENKM,
nony4ynsLIMe NybNnMYHoe NoaTBEpPHAEHME.

Mpu 3TOM, oA HaMbosiee NOSTHOM KapTUHbI, PEUTUHIU
A0MnoJIHeHbl CO6CTBEHHBIMU AaHHBIMU MHBECTOPOB
no caenkam. NogpobHaA METOO0NOMNA — HUMKeE.

[lapTHep penTnHra Kopnopauum —
PwC



Kak MBI cuuTamm

KTo Takon KopnopaTuBHbIN MHBECTOP? B pentuHre
YYUTBIBAINCE TOJSTBKO T€ KOMMaHWK, KOTOpble BK/THOYEHbI

B CMIUCKM KPYMHEMLLMX MO BbIPyYKE POCCUMCKUX NPearnpuUATIi,
Taknx Kak PBK-500 n 3kcnepTt-400. [naBHoe ycnosme —
y4YacTne KOMMNaHUU B BEHYYPHOM MHBECTUPOBaHUK B Nepuos
c nexabpsa 2017 roga no aekabpb 2018 roga.

PelTUHI HeNb3A cuMTaTh NOAO6OPKOM NYyULLIMX
KOpMopaTUBHbIX MHBECTOPOB. OH MOKa3bIBaeT CaMbIX
AKTUBHbIX 1 OeATesbHbIX Y4acTHMKOB pbiHKa B 2018 roay.
AKTUBHOCTb KOPNOPaTMBHOIO MHBECTOPA U3MepAeTCA
KOJSINYeCTBOM COENOK COo cTapTanamu. 0TaenbHO yYMTLIBAOTCA
COE/KN, KOTOpble HALL/M OTparKeHne B Ny6MYHOM

none — B HOBOCTAX WU/ Npecc-penm3ax. 3ta MHpopMauma
aononHAeTcA co6CTBEHHBIMU AaHHBIMU KOMMaHUN: TaK

KaK He BCe COeJIKM CTaHOBATCA Nyb6ANYHBIMK, Nocse
¢opmMmMpoBaHMA NEPBUYHOIO CMIMCKa NPETEHOEHTOB Mbl
MNPOBENN aHKETUPOBAHME KOMMaHWM 471A NOoSTyYeHUA NOSHOM
NH$opMaL K.

[NaBHbBIM KpUTEPUEM, MO KOTOPOMY Mbl paHKMPOBau
CMUCOK, CTano Konm4ecTso Ny6nnYHbIX cOenoK

Mo BEHYYPHOMY MHBECTUPOBAHMIO 3a NocegHme

12 MecAueB. 3To YC/I0BHAaA, HO camas Npo3payHan
MeTpMKa aKTUBHOCTM KoMNaHuK. BMecTe ¢ aTum,
PENTUHI COOEPHUT U KOSIMYECTBO CAESIOK

CO CTapTanamu, KoTopoe NpenocTaBieHo CaMUMK
KOMMNaHUAMM.

KpoMe KonmyecTBa BeHUYYPHBbIX MHBECTULIUM,
B PeMTUHIe YKasaH X 06beM 1 faHHbIe Mo BbIX0OaM.



JTanbl c6opa AaHHbIX

1.Ha ocHoBe OTKPbITbIX UICTOYHUKOB MHOPMaLMN —
penepanbHble OenoBble U HULLEBLIE BeHYYpHble CMI,

a TakrKe NpodunbHble 6asbl AaHHbLIX® — Mbl orpeaenum
CMUCOK KPYNHENLLNX POCCUMCKUX KopropaLmn,
y4acTBOBaBLUMX B BeHYYpHOM MHBecTupoBaHun B 2018 rogy.

2. Ha ocHoBe Tex e UCTOYHMKOB Mbl MoacymTanm
ROJIN4eCTBO NPOEKTOB, NMPOMUHBECTUPOBAHHbIX KaObIM
y4aCTHMKOM I'IO,EI,60pHM. 3aTteM Mbl Nonpocu/in UX 3anoJIHUTb
dHKEeTbI: TaK Mbl NPoBeEPUITU C06paHHbIe OaHHbIe U NOoJTYHUIIn
dKTyaJlbHble LI,I/I(I)pr U3 rNnepBbiX pyK. Ha ocHoBe Bcex AaHHbIX
Mbl B UTOIE Cd)OpMIApOBaJ'IM pemTMHFM CaMbIX aKTUBHbIX
ROprnopaTtuBHbIX NHBECTOPOB B Poccun.






& 20i8

Bce
Ne  Kopropaums/KoprnopatusHbiit doHn  Konmuectso caenok 06LMI 06bEM VIHBECTULMM KOpTIOpaLMil IK3MTH!
NPOMHBECTUPOBAHHBIX B OH I KaK LP
CPe/CTB M0 My6AMUHBIM (O MYBAMUHBIM [aHHbBIM)
DaHHBIM ($ M7TH)
1 A®K «Cucrema» 15 N/A N/A N/A
2 C6epbaHk 9 N/A N/A N/A
3 Mail.Ru Group 9 N/A N/A N/A
4  QIWI 7 0,5 N/A N/A
5 MK «MUK» 5 N/A N/A N/A
6 «PocHaHO» 3 N/A N/A 1
7 Softline 3 N/A N/A N/A
8 S7 Group 3 6,6 N/A N/A
9 Poctex 2 N/A N/A 1
10 «®apMcTaHpapT» 2 N/A N/A N/A
11 «CeBepcTanb» 2 N/A 2 N/A



& 20i8

Bce
Ne  Kopropaums/KoprnopatusHbiit doHn  Konmuectso caenok 06LMI 06bEM VIHBECTULMM KOpTIOpaLMil IK3MTH!

NPOMHBECTUPOBAHHBIX B OH I KaK LP

CPe/CTB M0 My6AMUHBIM (O MYBAMUHBIM [aHHbBIM)

DaHHBIM ($ M7TH)
12 Admitad 2 N/A N/A N/A
13 «Tawmp» 1 7,5 N/A N/A
14 «PocTenekoMm» 1 N/A N/A N/A
15 PXA 1 4,5 1 N/A
16 MTC 1 12 N/A N/A
17 «MeradpoH» 1 14 N/A N/A
18 TlasnpomMbaHk 1 0,12 N/A N/A
19 «Beptonerbl Poccun» 1 4,5 1 N/A
20 Anbda-bank 1 N/A N/A N/A
21 1C 1 N/A N/A N/A
22 «fAnpexkc» 1 N/A N/A N/A

23 Tunbko¢$P 6aHK 1 N/A N/A N/A



Ne Kopnopauusa/KopnopatusHbii poHg ~— Konunuectso coenok 06Lumi 06beM MHBecTMLMM Kopriopauui 3K3uUThI
NMPOUHBECTUPOBAHHBIX B doHObl Kak LP
CPeAcTB Mo ny6anYHbIM (no Ny6AnYHbLIM AaHHbIM)
OaHHbIM ($ MAH)
24 TasnpomM-Mepgmua 1 N/A N/A N/A
25 Jlanmt 1 N/A 1 N/A
26 Pocatom 1 44,8 1 N/A

27 B3b.PO® 1 N/A 1 N/A



& 20i8

Ne  Kopriopatmm KonuuecTso caenok 06LLui1 06BeM VIHBECTULIM KopriopaLii IK3UTHI

MPOMHBECTMPOBaHHBIX B doHaLI KaK LP

CPE/ICTB MO My6MMUHBIM (M0 MY6AMYHBIM AaHHbIM)

[aHHBIM ($ MIH)
1 Cé6epbaHK 6 N/A N/A N/A
2 Mail.Ru Group 5 N/A N/A N/A
3  S7 Group 3 6,6 N/A N/A
4  Pocrex 1 N/A N/A 1
5 Tawmp 1 7,5 N/A N/A
6 PXI 1 4,5 1 N/A
7 MTC 1 12 N/A N/A
8 MeradoH 1 14 N/A N/A
9 B3b6.PO® 1 N/A 1 N/A
10 Bepronern! Poccum 1 4,5 1 N/A
11 Anbda-BaHK 1 N/A N/A N/A
12 1C 1 N/A N/A N/A



& 20i8

Ne Kopnopaumu KonuyecTtBo coenok 06LLMM 06beM MHBecTULMM KopriopaLui IK3UTHI
NPOMHBECTUPOBAHHbIX B doHObl Kak LP
CPeAcTB Mo ny6anYHbIM (no Ny6AnYHbLIM AaHHbIM)
OaHHbIM ($ MAH)
13 «Anpexc» 1 N/A N/A N/A
14 TuHbkodP 6aHK 1 N/A N/A N/A
15 TlasnpoM-MepMa 1 N/A N/A N/A
16 JlaHmTt 1 N/A 1 N/A

17 PocaTtoM 1 44,8 1 N/A



& 20i8

KopnopatueHble ¢oHAbI

Ne KopnopatueHblie doHAbI KonuyecTtBo coenok 061 06beM MHBecTULMM KopriopaLui IK3UTHI
NPOMHBECTUPOBAHHbIX B doHObl Kak LP
cpencTs Mo ny6/IUYHbIM (no ny6nmnYHbLIM OaHHbLIM)
OaHHbIM ($ MAH)
1 Qiwi Venture/QIWI 7 0,5 N/A N/A
Sistema Venture
2 Capital/A®K 6 N/A N/A N/A
«Cucrema»
Sistema Asia Fund/
: A®K «Cucrema» : L N N
4 PIKvc/TK «MUK 5 N/A N/A N/A
Mail.Ru Games
5 Ventures/Mail.Ru 4 N/A N/A N/A
Group
Softline Venture
. Partners/Softline . i N N

Rusnano Sistema
7 Sicar/A®K 3 N/A N/A N/A
«Cucrema»+PocHaHo
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KopnopatueHble ¢oHAbI

Ne KopnopatueHblie doHAbI KonuyecTtBo coenok 061 06beM MHBecTULMM KopriopaLui IK3UTHI
NPOMHBECTUPOBAHHbIX B doHObl Kak LP
cpencTs Mo ny6/IUYHbIM (no ny6nmnYHbLIM OaHHbLIM)

OaHHbIM ($ MAH)

Pharmstandard

8 International/ 2 N/A N/A N/A
«®apMcTangapT»

9 Severstal Ventures/ 2 N/A 9 N/A
«CeBepcrannb»

10 SBT Venture Fund Il/ 9 N/A N/A N/A
C6epbaHk
Admitad Invest/

11 Admitad 2 N/A N/A N/A

12 Fort Ross Ventures/ | N/A N/A N/A
C6epbaHk

13 «PT-Pa3zButue : N/A N/A N/A
6usHeca»/PocTex

14 «KomMut Kanutan»/ : N/A N/A N/A
PocTenexkoMm



KopnopatueHble ¢oHAbI

Ne KopnopatueHblie doHAbI KonuyecTtBo coenok 06LLMM 06beM MHBecTULMM KopriopaLui IK3UTHI
NMPOUHBECTUPOBAHHBIX B doHObl Kak LP
CPeAcTB Mo ny6anYHbIM (no Ny6AnYHbLIM AaHHbIM)

OaHHbIM ($ MNH)

GPB Digital/ | 0.12 N/A N/A
MasnpomMbaHk



TpeHAab)

1. B peiTUHIre KOpNnopaTUBHbIX MHBECTOPOB HE MHOIO
Y4acCTHMKOB, HO, MO CPABHEHMIO C NPOLLIM FOA0M,
MX aKTMBHOCTb Bbipocna

Ecnu 3a Becb 2017 roa oHU 3aKknounnu 23 coenKkum

co ctaptanamu, 1o B 2018 roay coctoanocb He MeHee 77
coenok — B 3 pasa 6onblue.

2. PocT aKTUBHOCTU KOpnopauuMi-UHBECTOPOB,
He cBA3aHHbIX ¢ IT

Knaccuyeckume IT-KoMnaHnm akTUBHeE Ha pbliHKe
nHBeCTUUMM — TaK, Mail.Ru Group nHeectnposana B 2018
rody cpasy B 5 ctaptanos. [1py 3TOM pacTeT KONM4ecTBo
KopnopaLmn-nHBECTOPOB He 13 Yncna IT-koMnaHun.

3. Poccuiickue KOMNaHMm NpegnovYMTaioT
BKJ1aAblBaTb filEHbIM B CTapTanbl

He HanpAMYI0, a Yepe3 CBOU KOpnopaTUBHbIE
doHabI

Taknx caenok B 2018 rogy 6bino B 1,5 pasa
6onbLue, YeM NPAMbIX UHBECTULMIA, 1 BCe BobLue
Kopropauun 063aBoaaTcA cobCTBEHHBIMU
BEHYYpHbIMK poHaamMu. TaK, B aToM rogy B3b.
P® 06bABWN 0 co3gaHuu HoBoro poHaa ana
WHBECTULMIA B TEXHOJTOrMYeCcKme cTapTanbl Viman
Capital.



TpeHAab)

4. KoMnanum aKkTUBHee BKNaabIBAIOTCA

B POCCUMCKME CTapTanbl

Poccuinckne Koprnopauum npeanoynTalnT UHBECTUPOBATL

B MecTHble cTapTanbi: B 2018 rogy ¢ HUMK 3aKn0YeHbI

42 cpenku, a ¢ 3apyberkHbiMu — TonbKo 16. OgHaKo cpeaum
POCCUNCKMX CTApTanoB, MNoSyYnBLUNX NHBECTUPOBaHUE

B 3TOM rofy, €CTb 1 BblLLefLLINe HA MeXOyHapOoOHbIW PbIHOK,
HanpuMep WayRay nnu TraceAir.

5. bonbLie Bcero Kopnopauum roToBbl
BKJaAbiBaTbCA B CTapTanbl, Npegnaramouue
peweHuna ana 6usHeca

Camas BocTpeboBaHHanA chepa 4nA KOPNOPATUBHBIX
MHBECTOPOB B 3TOM rofly — peLueHua gna busHeca.

KpoMe aToro HanpasnieHus, Koprnopauym 0X0THO
BKNaObIBalOTCA B CTapTanbl, CBA3aHHbIE

C TPaHCcnopToM u puHaHcamn. Cnegom nayT
MeauumHa u Al.



Onbra TypxaHcKan
anpertop QIWI Venture

PoccMNCKMIN BEHYYPHbLIN PbIHOK MOKa HAX0AUTCA Ha CTaaun
Pa3BUTUA U, K COXKaNEHMIo, ABNAETCA 0OCTAaTOYHO 3aKPbITbIM,
— nybnuyHaa nHpopMauma o caesnkax YacTo NoABNAeTCs
3a[HUM YMCIOM M 6e3 aeTanen No CyMMam UHBECTULMI

N yCnoBuaAM coTpyaHuyecTBa. MccnenoBaHusa oaoT 06LLyio
KapTUHY aKTUBHOCTM KITlOYEBbIX MTPOKOB, MOMOraioT
dopmMmpoBaThb CTaHOAPThl PbiHKa M AenakoT ero bonee
3penbiM /1A BCcex y4acTHMKOB. BeH4ypHoe nHBeCcTupoBaHue
anAa QIWI aBnAaeTcA BarKHbIM HanpaBeHNEM pa3BUTUA, TaK
KaK No3BOJIAET AeTaNbHO U3y4aTb HOBbIE PbIHKK

N TEXHONTOMMM U BBLICTPO TECTUPOBATL UX HA MHPPACTPYKTYpe
[pynnbl QIWI.



Anexkcangp lNopHbIN

OMPEKTOP Mo cTpaTermm
1 aHanm3y Mail.Ru Group

PoccumncKmnin BeHYypHbIM PbIHOK NPOOONIHKAET pacTy,

BO MHOIMOM 3TO MPOUCXOAMT 3a CHET KopropaLumm

1 KopnopaTuBHbIX poHA0B. Konnyectso 3anpocos

Ha MHHOBALWW CO CTOPOHbI POCCUMCKMX KOMMaHWU pacTeT,

1 Mbl pagpl 6bITb X B Yncne. 3a nocnegHue rogpl Ml
Kynunu cepsuc goctaeku edbl Delivery Club, paspabotumnka
MObUNbHBIX Urp Pixonic, gonto B o6pasoBaTesibHOM
oHnanH-nnatpopme ana nporpammmctoB Geekbrains,
WMHBECTMPOBA/M B arperatop Takecu «CutumMobun», nposenu
MHOro gpyrux coenok. M&A ona Hac — oamH

N3 BaXKHEWLUMX NyTen BbIX04a Ha HOBble PbIHKKU. YT0
KacaeTcA caMoro MccnenoBaHus, B Hallen paboTe Mbl

He MCMOoJb3yeM OMNPOChl M OTYETbI M0 BEHYYPHOM 3KOCUCTEME
HanpAMYIo 451A NPUHATUA pelleHuid. OgHaKO Mbl CYMTaEM
3TOT MHCTPYMEHT MoJie3HbIM OJ1A Nony4YeHUA 06LL,en KapTUHb
0 COCTOAHMM PbIHKA, B TOM YMC1e TEM UIPOKaM, KTO MeHbLLe
NOrpy*eH B OTPac/b.



