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00630p

KoMmnanuu AHTpenpeHepckoro Pa3Butus cocTaBisifoT HE3HAUYUTEIbHYIO YaCTh
13 001IEro Yncjia KoMMepueckKux (prupMm, CyIIeCTBYIOLIMX B HacTosiee BpeMsi B CLITA
1 HE3HAUMTEIbHBIN MPOLIEHT U3 HOBBIX €XXEr0JJHO OTKPHIBAIOIIIMXCS KOMIAHUMA, HO
TeM HE MEHEee UIPaloT KOJIOCCATbHYIO POJib B CO3JaHUN pabOUYnX MECT U
CTUMYJIMpoBaHUY S5KOHOMUKU. DakTnyecku, KAP co3gani ocHOBHBIE MPEAOChIIKA
JIJIST 5KOHOMHUYECKOro pocTta 90-X ToI0B M BHEC/IM CePbE3HbIN BKJIaA, KaK B YCIIEX
KpymHOro 6M3Heca, Tak 1 B IIPOLIBETaHWE POACTBEHHOIO UM TPAAUIIMOHHOTIO MaJIOro
Ou3Heca.

HecmoTpst Ha Gosbliye MepCIeKTUBLI Pa3BUTHS aHTPEIIPEHEPCTBA, IOHUMAaHE
€ro IJIaBHBIX YePT M OCHOBHBIX CTaAWi pa3BUTHUS €Ille 3HAUMTEIHHO OTCTAET OT
Heo0XoauMOoro ypoBHs1. M3 cpencTB MaccoBoOil MHMOPMALIMKM YaCTO MOXKHO CJIBIIIATh
0 CaMbIX HEOOBIYHBIX CTyUasIX yCIexa TaKuX NPeAIpUSITUIL, YTO MOXET CO31aTh
OIIMOOYHOE MPeACTaBIEHHUE O TIPUPOJIE U ATAIax SBOIIOLNY HanboIee YCIeIIHbIX U3
Takux KoMmnaHuii. OTHOCUTETLHO MAJIO aKaIeMUYECKUX UCCIIETOBAHUIA TOCBSIIIIEHO
U3YUYEHUIO XapaKTePHBIX 0COOCHHOCTE KOMITAaHUI aHTPEIIPEHEPCKOTO pa3BUTHSI.
Hakonen, Bo MHOrMX oTHOIIeHUSIX, KAP TpygHO OTIMYUTEL OT OOBIYHBIX KOMITAHU
MaJioro OM3Heca J0 TeX Mop, IToKa OHM He BCTYMAIOT B TaK Ha3bIBaeMylo "¢a3y
pa3BUTHS", BO BpeMs KOTOPOI ITPOMCXOIUT X TpaHC(HOpMAIMs B HEUTO ITOUYTH
a0bCOJIIOTHO JIpyToe.

O4eHb YacTo OIIMOOYHBIE TTPEACTaBICHHUSI O OBICTPO Pa3BUBAIOIIMXCS KOMITAHMSIX
MPUBOJIST K paCbUICHUIO WX HEMMPaBUILHOMY MPUIOXKEHUIO CIJI, HAallpaBJIeHHbIX Ha
MOIePKKY 3TOT0 BasKHEHIIIEro CEKTOpa SKOHOMUKU. Takue T0XHbIe MpecTaBIeHUs
CO3[1a10T OTPOMHBIE TTPOOIEMBbI AJIS1 TTIOJUTUKOB, 3aMHTEPECOBAHHBIX B IIPOABUXKEHUU
aHTpernpeHepcTBa. [ToaToMy He0OX0AMMO AaTh ONTMCAHUE HEKOTOPBIX OCHOBHBIX YEPT
ycnemHbix KAP, Kak Ha HayaJbHBIX CTAAUSIX UX Pa3BUTHUS, TaK U HA CTAAUU UX
TpaHc(oOpMalMK B CTAOMIbHBIE KPYITHbIE (DUPMBbI.

C aroii nenpio HarmmonansHast Komuccust mo AHTpenpeHepctBy CIIA nmposena
COOCTBEHHYIO CEpUI0 CEMUHAPOB C aHTPeTNpeHepaMu 1o BCEli CTpaHe, UCTIOIb3Ys

HEOLIEHUMYIO IT0 CBOeMY 3HaueHUI0 padboty AMapa bxune "Kopuu 1 DBojonns BHOBb

CosnaBaembix [Mpeanpusarnii” ! (2000). DkoHOMUCT U ITpodeccop, U3ydarolInii OCHOBBI

OusHeca, paHblile padboTaBiiuii B [apBapAcKoii 1IKojie OM3Heca, a B HACTOSIIIIEE BpeMsl
B YHuBepcurete mrata Konymous, bxuae yxe 6onee 10 1eT 3aHuMaeTcst usydeHrueM



HAIIMOHAJIBHAA KOMUCCHUA 110 AHTPEIIPEHEPCTBY

aHTPETNPEHEPCTBA, MPOBO/IS YIIYOJICHHBIN aHATU3 Pa3BUTHUS JTUAEPOB PbIHKA U U3YyYast
OIIBIT IECSITKOB HauOoJiee ycrelHbix aHTpenpeHepon CIIIA.

B naHHOM OTYeTe onrMcaHbl OCHOBHBIE YEPThl aHTPENIPEHEPCTBA, PA3BESTHbI
HauboJjiee pacnpocTpaHeHHbIE MUDBI 0 cekpeTax ycnexa KAP, u cielan mmpokuii
MOJUTUYECKUI aHAIN3, KOTOPBIA MOXKET ObITh BaXKEH JIJISI TTOAAEPKKU
npoaoJrKarouerocs: pocra antpenpeHepcrsa B CIIA.



YacTtp nepBasi: YHUKaJIbHbIE 0COOCHHOCTH U PO.JIb
KoMnaHuii antpenpenepckoro pa3sutusa (KAP)

Pacmywas uzsecmuocmo

[Ipoweniee gecaTuneTre ObLIO NepuoaoM ObicTporo pa3putus KAP u
oOoralieHMs UX OCHOBaTeJIel, clieIaBIIMX 3T KOMIIAHUM TIpolBeTaloumu. Enne
HUKOTIa Co BpeMeH DaucoHa, ®opaa v XKeJle3HOAOPOKHBIX MAaTHATOB aHTPEIIPEHEPHI,
n300peTaTeIM U HOBAaTOPhI TaK CUJIBHO HE TPUBJIEKAIU K ceOe BHUMaHUE
OOIIIECTBEHHOCTH 1 HE 3aIT0JIOHSJIM CBOMMU UMEHAMM HOBOCTU OM3Heca. 2KypHaibl
M0 aHTpPeIpeHepCcTBY, Takue Kak Fast Company, Red Herring, Wired, Fortune Small
Business, Entrepreneur, Success, u Inc., pacCipOCTpaHSIIOTCSI OTPOMHBIMU TUPAXKaAMM.

Oco0eHHO 3aMeTHbI U3MEHEHMUSI B TOM, KaKOIt BHIOOD JIeJ1al0T HOBUYKH, TOJbKO
BCTYyIAloII1e B MUP OM3HECA, 1 00pa30BaTEIbHBIE YUPEXIECHMS, 3aHUMAIOIIUECS UX
MOJATOTOBKOM. Yyalluecs CTaplinx KypcoB KOJUIeIKel Ternepb BIOMPAIOT TOJBKO
HauMHAOIIMEe CBOIO IeITeIbHOCTh MHOTOOOEIIAIOIIMe ITPEANpUSITUS TUIIA ""cTapT-an'".
B 10 Bpemsi, Kak uX MpeaiiecTBeHHUKU OPUEHTUPOBAIMCH Ha : JIMTHbIE
00pa3zoBaTeIbHbIE MPOrPAMMBI, TPECTUXKHBIE KOHCATTUHIOBbIE (prupMbl TUIIa McKinsey
& Company u usBectHbie ¢pupmbl ¢ Yosur Ctpur, Takue kak Goldman Sachs.
KonunuectBo OM3HEeC-1IKOJ ¢ TpenoiaBaHeM aHTPENPEHEPCTBA BBIPOCIIO C MEHEE YEM
25 mKoJI ¢ paKyJIbTaTUBHBIMUA KypCaMU MO aHTPEIIPEHEPCTBY B Havase 90-x mo 6osee
yeM 125 mKos ¢ aHTpeNpeHEPCTBOM B KAU€CTBE OCHOBHOTIO MPEIMETAa B KOHILIE
necatuietus. B 2000 rony I'apsapackas IlIkomna busneca 3amMmeHunna cBoi
CYIIIECTBOBABILUI TecATUIeTUs Kypc "OCHOBBI MEHEIXKMEHTA" Ha HOBBII 00s13aTe/IbHbII
JIJIS BCEX CTYAEHTOB CTapIINX KypCOB MpeaMeT "AHTpenpeHepCKUt MEHEIKMEHT .

DKoHomuueckuii 3¢hpexm

DKOHOMHYECKMUE 1 COLIMAIbHbIE KOPHU OBICTPOTO pa3BUTHUS aHTPEeIIpeHEePCTBa
oueBuaHbl. ExxerogHo B CILIA peructpupyetcs mo meHbiiein mepe 700 000 HOBbIX
MPEeanpUsITUI, U3 KOTOPBIX JUIIb HEOOJIbIIIYIO YaCTh COCTABJISIIOT OBICTPOPACTYILINE
KOMITaHWH, 00ecIeurBalole 5KOHOMUYeckoe pa3putue. M kaxapiit ron ata
HeOoJIbIlasl YaCTh KOMITAHUI CO3/1aeT HEMPOMOPLMOHAIBHO OOJIBIIYIO JOII0 HOBBIX
pabouMX MECT U MOJAMMUTHIBAET SKOHOMUKY MHOTUMU UHBIMU NyTMu. [1o naHHbIM



uccienoBaHus, mposeaeHHOTo B 1988-1992 rr., KAP (Tak Ha3biBaeMble "razesn’”)
cOCTaBJISIIN Bcero 4% ot o0111ero 4yncia KoMImanuii, Ho obecrieuryii 60% oT BHOBD
CO3JaHHBIX pabouyrx MecT. HeKoTopble 5KOHOMUCTBI YTBEPKAAIOT, YTO UMEHHO
omaromapst KAP pasHuiia B TeMIax 5JKOHOMMYECKOTO POCTa PA3BUTHIX CTPaH JOCTUTAECT
BeJMuKrHBI opsiaka 50%. B morosHeHMe K CO3MaHNUI0 HOBBIX PA00OYMX MECT U

I <110 TOTOKEHI st o

BHCITHEOKOHOMMNYCCKOM ITPOCTPAHCTBE,
ExeropgHo B CLLUA poctb

peructpupyeTtcs no
MeHbLwen mepe 700000
HOBbIX NPeAnpUATUNi, N3
KOTOPbIX JIULLb
HeOoNbLUYIO YaCcTb

AHTPEMPEHEPCTBO YJIyUIIAeT KAa4eCTBO HAIIEe
>KW3HU U TPOJIBUTaET BOEPE BCE CEKTOPA
skoHoMUKHM CIIA. AHTpenpeHepcTBO CYKUT
Ha 6J1aro Bcex Hac, MpUYEM HE TOJbKO
BCJIEACTBHE OTPOMHOTO

COCTaBNSIOT MaKpO3KOHOMUYECKOT0 3(pdeKTa U HOBBIX
GbicTpopacTyLume M300peTeHUI1, HO 1 TIOSIBICHUS B HaIIICH
KOMMaHuM, >KU3HU YJIy4ILLIEHHBIX TOBAPOB U YCIIYT:
obGecneynBaiome BEPTOJIETHI, OPOKEPCKME KOHTOPHI C
S5KOHOMMYEecKoe MOHMKEHHBIMU KOMUCCUOHHBIMMU,
pa3BuTue. KOHTAKTHBIE JIUH3BI, [IOYTOBEIE CITY>KOHI C

OJIHOTHEBHOM JOCTAaBKOW, KOHIUIIMOHEPHI
BO3yXa, CyllepMapKeThl, UICKYCCTBEHHBIE KJIallaHbI CEPLIA - BCE OTO SABJISETCS
MPUMEPOM HOBALIMIi K YCIYT MOSIBUBIIMXCS B HAIIEH XKMU3HM OGarogapst
aHTpernpeHepcTBy. [10 HEKOTOPBIM OLIEHKAM, MaJIo€ aHTPENPEHEPCTBO IO KU3Hb
JIBYM U3 KaXIbIX TPEX HOBOBBEIEHMIA, TOSIBUBILMXCS rocie Bropoit MupoBoii BoitHBL.

H36ecmubte, HO Héeu3y4€HHble

HecmoTpst HA MHOXECTBO OUE€BHIHBIX TPEUMYILIECTB SKOHOMUYECKOIO POCTa
3aCYET aHTPEMPEHEPCTBA U €ro OOJIBIIOTO MOTEHIIMAIA PA3BUTHS, AaHTPETPEHEPCTBO
OCTaeTCsl UBBECTHOM, HO MaJIo U3YYEHHOM YacThlo pbiHKA. M3-32 OTCYTCTBUS CTPOTUX
Y CUCTEMATHU3MPOBAHHBIX HAYYHbBIX MCCJIEIOBAHMIA BCE MPOLLIbIEC M HBIHEIITHUE YCIIEXU
antpenpeHepcTBa B CILIA yacTo cBSI3bIBAIOTCS C MAJIONIOHSATHBIMU YEPTAMM HAILIETO
HalIMOHAJIbHOT'O XapaKTepa, TAKMMM KaK aMepUKaHCKUI "MyX MpeanpuH1uMaTe/IbcTBa .
He meHee yacto 0coO6eHHOCTU M MpUHLUMIIBL AeUcTBUSI KAP 00benuHSIOTCS C
COOTBETCTBYIOLLIMMU MOHSITUSIMU, OTHOCSIIIIUMUCS K MaJIBIM KOMITAHUSIM, KOTOPbIE
osu3ku K KAP, HO TeM He MeHee 3HAaUMTebHO OT HUX OTJIMYAIOTCS.



YHDOH_IGHHBIC B3IJIAA4blI HA aHTPECIIPEHCPCTBO, IMIPOITIOBEAYCMBIC CPECACTBAMU
MacCOBOM I/IH(l)OpMaL[I/II/I, IIPUBOAAT K KOHLHCHTPpallN OOILIECTBEHHOTO BHUMAHUS HA
HanMMCHCC 06H_II/IX, HO, KaK IIpaBHuJIo, Haubosee YCIICIIHBIX HAIIPAaBJICHUAX
aHTpereHepCKOﬁ ACATCIbHOCTU. OueHb 4acCTo, Koraa Impecca KacacTcsa TEMbL KAP,
IIOCJICAHUEC ITPCACTAIOT B POJIM COBCPIICHHO HOBBIX, TOJILKO YTO O6pa30BaBHII/IXCH
KoMnaHuii. Ha camom aecJie, OOJILIIMHCTBO KOMHaHHP'I, O KOTOPLIX ITUITYT ra3€Thbl, Y2K€
COCTOAIMCHh N HAXOOATCA Ha CTaAUH aHTPECIIPECHCPCKOI'O pa3sBUTHUA. Kak YCTaHOBUJIN
HpO(I)CCCOp bxune n Apyrue ucciacaoBaTeiiy, O6H.[€CTBCHHOCTB, PaBHO KakK " ITOJIMTUKH
JOBOJILHO XOPOIIO 3HAKOMbI C 9TUMMU CTAAUAMMU PA3BUTUA aHTPCIIPCHCPCKUX KOMH&HHIZ,
HO HE€ 3HAIOT IIPAKTUYECKN HUYETO O TOM, KaK 3TO BCC HAUNHACTCA.

JaHHbBI Tpo0e B HAIIMX 3HAHUSIX YACTUYHO OOBSICHSIETCSI TEM, UTO HA MOMEHT
cBoero hopmupoBaHus Bce KAP 10B0OJIbHO CUJIBHO pa3inyarTcs Mexay coooit. Mx
pa3BUTHE IIPOUCXOAUT TaK PE3KO M 3a4aCTyI0 TAKMMM OBICTPBIMM TEMIIAMU, YTO OUEHb
HeMHOrue 0003peBaTeIu CMOIJIN 3aI0KyMEHTUPOBATh U UAEHTUMUILIMPOBATH CaMble
paHHUeE cTaauu 3TOro pa3BuTus. B pesynbrate, coriacHo bxuae, HauanbHas cTagust
AHTPEIPEHEPCTBA OUEHB YACTO MOJTHOCTHIO UTHOPUPYETCS, UTO SIBJISIETCS] OYEHb
Cepbe3HbIM ITPOOEIOM B HalIMX 3HaHUAX. HecMOTpst Ha 00BbSICHUMOCTD 3TOT0 IMpobera,
OJlaromapsi eMy CO3/1al0TCs BIIOJIHE TIpeicKa3yeMble Mpo0IeMbl, KOTia AeJIO TOXOAUT
JI0 OKa3aHUs MOAAEPKKUA U CO3AaHUsI YCIOBUI 1JISl pa3BUTUSI aHTPEINPEHEPCTRa.

Kaxnas KAP pazBuBaeTcs ¢ pazHoit ckopocTeio. [1pu aTOM, faxe y oTaeabHO
B3sTOM KAP ecTh Takue mepuoabl pa3BUTHS, KOTAA OAHU €€ 2JIEMEHTBI paCTyT C OOJIbLIEH
CKOpOCTbIO, a Apyrue orcTatoT. [IocKOJbKY, NpuBeAeHHBIE B JAHHOM OTYETE ONTMCAaHUS
1 0000ILEHUS, HE CTTOCOOHBI OXBATUTh BCE HAIIPABJICHUS aHTPEIIPEHEPCTBA, 115 60jee
TOJIHOTO U3yYEHUS MPOOIEMBI MOXKHO 03HAKOMUTHCS C UCCIIeN0OBAaHUSIMU Tpodeccopa
bxune, koTopbie 1at0T BO3MOXXHOCTb MOJYYUTh Ype3BblUaiiHO MO3HABaTEIbHBI 0030D
OOIIMX YEPT U CTaAuii pa3BUTUS OOJbIIMHCTBA ycrelnHbix KAP, a Takke pa3BenBaloT
HEKOTOpbIe HarboJiee pacpocTpaHEHHbIE MU(BI U HEBEPHbIEC MPEACTaBIeHUS 00
AHTPETIPEHEPCTBE.

Obuiue kopnu: maawtii 6uznec u KAP

XOTs TpagULIMOHHOE Mpe/ICTaBIeHuEe OTHOCUTEIBHO CXOXKECTH MaJloro Ou3Heca
1 KAP MoxXeT ObITh B HEKOTOPBIX OTHOIIEHMSIX OIIMOOYHBIM, OHO HE SIBJISIETCS



ITIOJIHOCTBIO HETIPAaBUJILHBIM. CYHIGCTBYCT 0O0JIBIIIOE YMCIIO CXOIHBIX YepT MCXKIY

I G011CTBOM KOMTasi Matoro Gisreca

aHTpeNpeHEPCKON ACATECIbHOCTDBIO. " TC, U
CornacHo bxupe, PeTpeHep

OOJIbLLMHCTBO
aHTpenpeHepoB
Ha4YMHaloT CBO OM3Hec
C "'NoOXoXXero
orpaHun4YeHHoro Habopa

JIpyrue HaYMHAIOTCI KaK HEOOJIbIINE
KOMITAaHWM U TPEOYIOT OT CBOMX OCHOBATeJICi
OTPOMHBIX 3aTPaT SHEPTUH U 3aBUIHOM
npeanpuuM4YnuBocTi. U Te, u apyrue ciryxat
BaXXHBIM 9KOHOMMYECKHUM 3a1a4aM,

pOAOB ANeATeNIbHOCTH, CTUMYJIUPYA 5KOHOMMYECKUI POCT 1 CO3aaBasd
TakuxX Kak yxon 3a HOBBIC pa60qI/Ie MECTa B3aMEH

ra3oHamv v mans p Hble BbICBOOOXXIAIOIIIMXCS BCIICICTBUE COKpaliCHuUA
p a60Tbl " 3aHATOCTHU B APYIUX OTpaCIAX ACATCIbHOCTU.

Haxonen, cornacHo bxuae, 601b1IMHCTBO
AHTPETPEeHEPOB HAYMHAIOT CBOI OM3HEC ¢ "TTOX0XEro OrpaHNYeHHOro Habopa poJaoB
JIeSITeIbHOCTH, TAKMX KaK YXOJ 32 Fa30HaMU U MaJIsipHbIe paboThl". Mablii Ou3Hec
TaKXKe SIBJISIETCSI CBOETO poJia MMTOMHUKOM JIJIsl aHTPEeTNIPeHEePCKUX KOMITAaHUM 1 4acTO
CITY>KUT OCHOBHBIM UICTOYHUKOM PECYpPCOB JIJII aHTPEIPEeHEPCTRA.

daxTtruecku, majbiit OuzHec 1 KAP nmpakTuyecky HEOTIMYMMBI HA paHHUX
CTaIMsIX CBOETO pa3BUTHS. JIeiCTBUTEIbHO, KTO CMOXET CKa3aTh HaBEPHsIKa, CTAHET
JIM MaJIEHbKUI 00YBHOI Mara3uH4YMK 3a YIJIOM, TOJbKO-TOJIbKO OTKPBIBIINI CBOA
BTOPOI TOPrOBbIN MMaBUJIbOH HE 00Jiee, YEM YCIIELITHBIM MaJIbIM MIPEANPUSTUEM, WU
BBIPACTET B OOIIIEHALIMOHAJIbHYIO CETh OOYBHBIX MarasuHoB? TakoMy Mara3auH4MKy
JUIS YCTIELITHOM AEATEIbHOCTA MOXET 0OKa3aThCs JJOCTATOYHO BCETO HECKOJIbKUX
TOPrOBbIX TOUYEK, HO MOXET CTaTbCS 1 TaK, YTO €My OYAET CYX/I€HO OTKPbITh HOBYIO
MO/JIEJIb OM3HECA UM MOAXO/I K TOPTOBJIE 00YBBIO, UTO CHIEJIAET €TI0 U3BECTHBIM MO BCEH
crpaHe. EcTb HeMcumncammMoe MHOXECTBO UCTOPUIA MIPEANPUSI TN, KOTOPbIE, HAYaBLIUCH
KaK KpolueyHble (prupMbl WK (PUPMbI C HESICHBIM MTOTEHLIMAIbHBIM OOBbEMOM PbIHKA,
I7Ie-TO Ha IyTHU CBOETO Pa3BUTHUS IPEOOPA30BATIMCH B AHTPENIPEHEPCKME KOMIIAHUU.

Ilomenuuaavuwiii pocm 3¢phexmuenocmu: nepeas oOmnpasHass Mo4Ka

Ho Bce Xe rimaBHOM OTIIPaBHOM TOYKOM, KOTOpasi 1a€T BO3MOXKHOCTb HEKOTOPbIM
MaJibIM npeanpusatusm nepepactu B KAP, saBiasieTcss moTeHUmMas aist pocta
3(pPeKTUBHOCTH, 3aJIOXKEHHBIN B IpealaraeMbIX 3TO KOMIIAHUEHN TOBapax, ycayrax
WIY CXeMaX paclpoOCTPAHEHUS.



HecmoTpst Ha To, uTO pacueThbl 3(PHEKTUBHOCTU OM3HECAa MOTYT COIEPKATh
JIOBOJIBHO OOJTBIIIOE YK CJIO MAaJIOMHTEPECHBIX TOAPOOHOCTEN, MX CYTh - OLIEHKA OOIIEro
00beMa IMPOU3BOAMMBIX U pacIipeaeiseMbIX TOBAPOB U YCIIYT, a TAKXKe MX KauecTBa, B
pacueTe Ha KOJIMYECTBO pabOTarOIINX B KOMIIAHUHY YeJT0OBEK WJIM Ha KOJTMYECTBO IPYTUX
3a/1eliCTBOBAHHBIX PeCYPCOB. AHTpernpeHep, KOTOPbIi CITOCOOEH IMPOU3BOIUTDL TOBAPHI
WJIN YCIIYTH 00JIee BLICOKOTO KayecTBa MO0 CPaBHEHUIO CO CBOMMM KOHKYPEHTAMH,
00J1aIaloIIMMM aHAJIOTUYHBIMU pecypcaMu, o0ecreynBaeT pocT 3PHEKTUBHOCTU
MMPOU3BOACTBA. AHTpEIIpeHEP, KOTOPHI TTPOM3BOINT TOBAPKI WJIN YCIIYTH AaHAJIOTMIHOTO

I % 0 TDH TOM HCTOTHSYeT Ve

CCYPChI, TAKXKE OﬁCCHC‘II/IBaeT OCT
MUMmeHHO B 3TOM beeyb p

CKpbITOM NOTEeHuunane
pocta adpPeKTUBHOCTU
npou3BOACTBA,
3aJ510)keHHOM B TOBapax,
yciyrax unm cxemax

s dexTuBHOCTU Npoun3BoAcTBa. HakoHelr,
aHTpeNpeHePbl, KOTOPBII ITPOMU3BOISIT TOBAPHI
WJIM YCIYTU 00Jiee BLICOKOTO KayecTBa,
HCITIOJIB3Y$SI MEHBIIINE PECYPChI, 00ECIIEUMBAIOT
ele 0osiee 3HAYMTEIbHBIN POCT

pacnpegeneHus, 3 beKTUBHOCTU CBOETO MTPOU3BOICTRA.
3aK/1I04YaeTCs MIMEeHHO B 3TOM CKPBITOM MOTEHLIAAIE POCTa
BO3MOXHOCTb ObICTPOro 3(heKTUBHOCTU TPOU3BOACTBA, 3aJI0KEHHOM
pa3BuTUA. B TOBapax, ycayrax Ujiu cxemax

pacnpeneaeHNsI, 3aKII09aeTCS BO3MOXKHOCTD
ObICTpOro pa3BuTHUs, KoTopas u oTindaeT KAP ot npeanpusTuii Majoro ousHeca,
HECIIOCOOHBIX 00eCITeYNTh pOCT 3 (HEKTUBHOCTHU IMTPOM3BoACcTBA. OTHAKO BOBMOXKHOCTD
aHTpeIpeHepa JOCTUTIIETO MOBbIIIEHHON 3(h(hEeKTUBHOCTH IMTPOU3BOCTBA CO3aTh
OBICTPOPACTYIIYIO KOMIIAHUIO, BOBCE HE TApaHTUPYET, UTO TaKask KOMIIaHUS OyIeT
co3faHa. 31ech BCTYMaeT B CUITY OOJIBIIIOE KOJIMYECTBO APYTUX (haKTOPOB.

Ilepuood pocma

boabMHCTBO NpeanpusiTUii, coraacHo bxune, "HauMHAOTC Kak Majble 1
TakUMU Xke ocTaloTcs”. C oqHOI CTOPOHBI, TPEANPUSITHE MOXET BOBCE HE JaTh HUKAKOTO
pocTa MMPOU3BOUTEBHOCTH, TEM CAMBIM HE IMPEACTABIISISI CEPbE3HOIO MHTEPECA C
TOYKM 3peHUs aHTpenpeHepcTsa. C Apyroi CTOpoHBI, naxe 00Janas MoTeHUAAIOM
JUTSI aHTPETNPEHEPCTBA, TaKasd KOMIAHUS MOXET UMETh JJOBOJIbLHO OTPAHUYEHHbIE
MOTHBBI U5 pa3BUTHs. B mornckax MaTepuaabHONM HE3aBUCUMOCTU U UCTOYHUKA
Or0/KeTa 1J1s1 CBOel CeMbU U IeTeil TUITMYHBIN MpeanpruHUMAaTe b, OCHOBABLLIMIA MaJIbIi
Or3HEC, BOBCE HE 00513aTEIbHO CTaHET padoTaTh I€Hb U HOYb, YTOOBI pa3BUBAaTh CBOM



OM3HEC C TaKO CKOPOCTBIO, YTOOBI UBMEHUTh BECh COOTBETCTBYIOIIMIA CEKTOD
skoHOMMKU. Eciii Gu3Hec pa3aBuBaeTCs U 1a€T OTHOCUTEIBHO YCTOMYMBBIIA MICTOYHUK
JIOXOJI0B 1 3aHSITOCTU, 3TO B OOJIBIIIMHCTBE CJIyYaeB YK€ YCTPAauBaET BJIaICbLIEB
MpeanpusITUil Majaoro 6usHeca. OrpaHMYEHHbIN POCT U CTAOMIbHAS TOXOIHOCTD -

I ' 050 OHT TR0

YCKOpPEHHbIii POCT BOBCE YCcKOpeHHbI pOCT BOBCE HE 00s13aTeIbHO
He 06s913aTeNnbHO SABJIIETCS IIEPBOOUYEPEAHOM 3amaueid 11
ABNSIeTCS OCHOBATeJIel NPeaNpUATUIA Maoro Ou3Heca,
nepsoo4YyepenHo HO JIJISI aHTPENIPEHEPOB, OTKPBIBIINX CBOU
3apavyen ons KAP, nep3kue miaHbl - OCHOBa OCHOB BCEM
OoCHoOBaTeneun nestesbHOCTU. C camoro Hayasia cBoei
npeanpuaTUin masioro NeSITeIbHOCTM MHOTME TIOCTUTIIIME ycTexa
6v|3|-|eca, HO Angd aHTpeIpeHepbl CTAaBWIM Mepel COO0M B BUIE
aHTpernpeHepos, [JIABHOM LIEJIU CO31aHuE KPYITHBIX,
oTKpbiBLUNX cBOU KAP, HalMOHAIBHBIX WX MEXIYHAPOIHBIX
Aep3Kue njiaHbl - OCHOBa KOMIIaHU# 1 ObLIM HAMEPEHBI CaeIaTh BCE,
OCHOB BCen YTOOBI TOM LIEJIU TOCTUYD. M, HE3aBUCHUMO OT
AEeATEeJIbHOCTMU. TOTO, YCIIEUTHBIMUA OKA3aJIUCh X ITOIBITKA WINA

HET, UMEHHO 3TO OTJIMYME MO3BOJISIET
BBIIEJIUTh AHTPENMPEHEPCKME KOMIAHUM U3 OCHOBHOIO YKCJia MPEeANnpUsITUI MaJIoro
Ou3Heca 1 orpeaesseT LeaAylo Lelb MPUMHUMAEeMbIX PeIlIeHUI OTHOCUTEJILHO TOTO,
KaKOM TUII PEeANpPUITUS aHTPEePpeHEP COOMPAETCS OTKPBITh U KAKMM 00pa3oM OH
OyleT UM PYKOBOJUTb.

MMeHHO 3TOT neprod pa3BUTHS OTJIMYAET aHTPENPEHEPCKKE KOMITAHUY OT MaJIoro
OusHeca. B 60abIIMHCTBE CllydyaeB Nepuo Pa3BUTHSI HAUMHAETCS C CAMOrO MOMEHTA
OCHOBAHMS KOMITAHUU U YK€ 31eChb HaUMHAeT (POPMUPOBATHCSI 00pa3 KOMITAHUM.
OnHako, B HEKOTOPBIX CIydyasix Mepuoj pa3BUTHS MOXET HACTYIMUTh 3HAYUTEIbHO
MO3IHEE WUJIU IaXKe IPSIHYTh, YTO HAa3bIBAETCs, KAK I'POM Cpeau SICHOTO Heba. ExkerogHo
HEKOTOpPble KOMITAHUM MaJIOro OM3Heca B MPOIECCEe CBOEro pa3BUTHS IlepepacTaloT B
KAP. YcneuHslit mpoaaBel] MEAMKAMEHTOB, IOCTUTLIMA MOCTOSIHHOIO POCTa CBOUX
JIOXOJIOB 3a MOCJIEAHME TISITh JIET, pelllaeT clieJlaTh CBOIO MOJIE/Ib TOPTOBOTO Ou3Heca
o01IeHAIMOHAJILHOM KoMITaHuel. Yepes Tpu roia nocjie OKOHYaHUS KOJUJIeakKa TpU
MapHsl, BJaJeIolI1e MPOLBETAIOIIMM Mara3uHOM, TOPIYIOIIUMM KOo(de, TOHMMAIOT, YTO
MOTYT JOCTUYb OOIIIEHALIMOHAJIBHOTIO yCIexa CO CBOMMU UAEesIMU. 3AeCh HEBAaXXKHO,



KOorjaa MMeJ MeCTO Iepuo, pocTa, HO OM3HEC MOC/e HEro yXKe He CPaBHUTD C TEM, UYTO
OBLIO IO TOTO.

B atom cmbiciie KAP mis ycnenrHoro majoro 6u3Heca - He MpOCTO CIOBECHOE
BbIpaxkeHUE MeUThl (MU IPOCTO TPYAHOIPOMU3HOCUMasl ab0peBuarypa). XoTs 3TOT

00111eM CMBICTIe, ObITh aHTPEIPEHEPOM B
OueHka pasHuubl Mexay
TeMm, YTo NnpeacTasnan
n3 ceds manbit OM3HecC
A0 nepuopa pocrta, u
TeM, BO 4TO OH
npesBpaTucs nocine

JAaHHOM cJIy4yae 0O3HayaeT HaMHOTO OoJiblliee,
YeM MPOCTO BKJIABIBATh I€HBIU U YCUJIUS B
JIOJrocpouHoe pa3BuThe. OlieHKa pa3HUIIbI
MEXIy TeM, 4TO MPEICTaBISI U3 CeOsT MaJIblit
Ou3Hec 10 Iepuoia pocTa, U TeM, BO YTO OH

TOro, KaK CTasn MIPEBPATUIICS T1OCJIE TOTO, KaK CTall
aHTpenpeHepcKuMm, - AHTPENTPEHEPCKUM, - BO3MOXHO, [JIABHbIIA L1ar
BO3MOXHO, rN1aBHbIi Ha IyTy co3aaHust 3(PpPeKTUBHON CUCTEMBbI
LIAr Ha NYTY CO3[,aHUS MOANEPKKYU Pa3BUBAIOLIMXCS KOMITAHMIA.

3P PEKTUBHON CUCTEMDI IMoreHuman pocra 3PEKTUBHOCTU
noaaepXxkKu MHpPOM3BOMCTBA, 3a10KeHHbI B KAP, 1
pa3euBaloLimnxcs XeJIaHWe aHTPEeNpPeHepa CO34aTh KPYITHYIO U
KOMMaHW. OLICTPOPACTYILYIO KOMITAHUIO TPUBOIAT K

MOSIBJIEHUIO JOTOJHUTEIbHBIX KJTFOUEBBIX
otinuunii KAP ot manoro ousHeca. B orsimure ot G0IbIIMHCTBA KOMITAHUI MAJIOTO
ousHeca, KAP 4yacTo KOHLIEHTPUPYIOTCSI BOKPYT HOBBIX OTpac/eil MPpOMBILLIEHHOCTH
U OTpaciieii ¢ HeIaBHO 0CJIabJIeHHBIM 3aKOHOIATeIbHBIM PErYJIMPOBAaHUEM, TAKUX KaK
TeJIEKOMMYHMKALIMU, (PUHAHCOBBIE YCIYTU U, BIIOJIHE €CTECTBEHHO, MH(POPMaLIMOHHBIE
TEXHOJIOTHM, [JIe 3aJI02K€HbI TOUCTUHE (DAHTACTUYECKU BO3MOXKHOCTH J1JIsI TOBBIILIEHUST
3 HEKTUBHOCTU. DTO PE3KO KOHTPACTUPYET C HAMOoJIee MOMyJIsIpHBIMU chepamu
MaJioro 6u3Heca - CTpOUMTEIbCTBOM, PO3HUYHOI TOProBJIeil U ycayraMu 1o yoopke,
OYMCTKE U T.I1.. AHTpEINPEHEPCKUE KOMITAHMUU HETIPEICKa3yeMbl U TTOJBEPKEHbBI PUCKY
Kpaxa B elle O0JIbLIe CTENeHU, Y4eM OOIbIIMHCTBO MaIbIX MpeanpusaTuii. Bo MHOTMX
CJIyYasix aHTpelpeHepCK1ue KOMIaHUU CO3AI0TCS B TAKUX OTPACIISIX TPOMBIIIJIEHHOCTH,
B KOTOPbIX HE CYyLIECTBYET HU OIPOOOBAHHOMN MoeIu OM3Heca, HU CTAaOUIbHOMN
nHPpPacTpyKTypbl. HO 4TO N€HACTBUTEBHO €CTh Y aHTPEIPEHEPCKUX KOMITAHUM - 3TO
IYCTb ¥ HE OYEHb BBICOKMIA, HO BCE K€ IIIaHC Ha MOJIyYeHUe TMTraHTCKUX TOXOI0B.
Bxune roBoput 06 aHTpenpeHepCcTBE KakK 0 MajoM Ou3Hece "C JIoTepeiiHbIM OMIeTOM

B Harpysky'.
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Obwiue xopnu: kpynuwtii 6usnec u KAP

bxune Takxe MosicHsIET, YTO UMEHHO pa3BUTHE, HE OCHOBAaHHOE Ha MCITbITAHHBIX
OOLIENTPUHSATBIX MOJEJISIX OM3Heca, OTnYaeT MHHOBaLIMOHHbBIE KAP oT KpynHbIX
MHHOBAIIMOHHBIX KOpropaluii. B kauecTBe 10BoAa OH MPUBOAUT TOT (hakT, YTO
"crapr-an" KoOMIIaHUM OOBIYHO MCIOJIB3YIOT CKPOMHBIE (TPeOyIoIlMe OTHOCUTEIbHO
HEOOJIbIIMX KAaUTATOBIOXEHUIA) U TOBOJbHO HEM3BeAaHHbIe (HOBbIE 1
HeonpoOOBaHHbIE) BO3MOXHOCTH. Hao0opoT, 11aHc monacTb B 4rcio nepBbix 500
¢upm B xxypHane Fortune cCOCTOUT B TOM, YTOOBI OpaThCs 3a MYCTh CTOJIb XK€
WHHOBALIMOHHBIE, HO ropa3ao 0oJjiee KPYITHbIE U TOPa310 MEHEE COMHUTE/bHbIE
npoeKThl. Hanmpumep, aHTpernpeHepbl, UCIOJb3YIOLINE CYLIECTBYIOIINE MOIEIU IS
CO3aHNsI HOBBIX ITPOEKTOB (TaK Ha3blBa€Mble OYTCTPAMIIEPHI), MOMOTAIOT CO31aBaTh
HOBbIE PEBOJIOLIMOHHBIE TEXHOJIOTUM. [JaHHBIE TEXHOJOTUMU, TIOHAYaATY
HEKOHKYPEHTOCITIOCOOHBI Ha 0OJIBIIIOM PbIHKE M MOTYT CYIIECTBOBATh JIUIIb B
CBOOOMHBIX CErMeHTaX pbiHKa (HuIIax). Ha HauanbHBIX 3Tanax Takast poayKIus
MPUHOCUT CJAUIIKOM MaJlbl€ TOXO/Ibl, YTOOBI 3aMHTEPECOBATh KPYITHBIE KOMITAHUU.
[TponBuras TM HOBbIE M HEM3BECTHBIEC PHIHKY TOBAPHI U YCIYTU U UCCIIEeNysl HOBbIE
PBIHKM, MHOT/A C MPUBJICYEHUEM TAJTAHTIMBbBIX JIIOJEH, KOTOPbIE HE COOTBETCTBYIOT
CTaHJapTaM UCOOJIb3YEeMbIM IPU NOA00PE MepcoHaa B KpyHble Komnanuu, KAP
KOMIIEHCHUPYIOT TY HEOBOPOTJIMBOCTh, KOTOPYIO IMIPUBHOCSAT B HALIMOHAJIbHYIO
5KOHOMMUKY JaBHO CYIIECTBYIOIIKME KPYITHbIE KOMITIAaHUW. bxuze nenaet BbIBO, UTO
osnarogapsi Takomy paznnunio KAP v KpynHbIi OM3HEC He TOJIbKO B3aMMHO JOTOJIHSIOT
JIPYT Apyra, HO Aaxe "YCWIMBAIOT APYT Apyra B MHOTOTPAaHHOM U MIPOAOKUTEIbHOM

IpoHecCe THHOBAITMOHHOTI'O pa3BI/ITI/IH" aMEPUKAHCKOU S5KOHOMUKMU. 2

Poct xommanuu Cisco Systems c/Ty>KUT HaIJISIAHBIM IPUMEPOM TOT0, KaK ofgHa
KOMITaHUSI MOXKET MPOMTH IyTh pa3BUTUSI OT BHOBb CO3IaHHOI MaJIOil KOMITAHUU A0
KAP u nanee no ctagyuu KpyrmHOro 01M3Heca o KprMBoii pa3BUTHS, TIpeajiaraeMoii bxuae
B ero pabote. Conau JlepHep u JIeH bo3ak ocHoBain komnanuto Cisco B 1984 rony,
YTOBOPUB APY3ei U pOAUTENICH BIOXKUTD B 3TO A0 HEKOTOPHIE IEHBI'M 1 MOPaboTaTh
BO Os1aro Oyaymux npuosLieii. [Tocie yero M MpUILIOCH AaXKe BOCIIOJb30BaThCSI
CBOMMU KPEeIUTHBIMU KapTOUKaAMU J151 TOTO, YTOOBI (PMHAHCHUPOBATh PAHHIOIO CTAAUIO
pocta komnaHuu. B To Bpemst Kommnanus Cisco mpou3BoauIa U MpoaaBaja
MapLIPyTU3aTOPHI AJIsI KOMIIbIOTEPHBIX CETEH, Y KOTOPBIX ObLJT OUYEHb MaJIblii CETMEHT
pBIHKA 1 OM3HEC He MMEJ SICHBIX ITepcnekTuB. Ho TeM He MeHee OHM HavyaJlu IoJ1y4aTh
MpUObLIbL OT MPOAAXK CBOMX MapLUTYpU3aTOPOB, TAKUM 00pa3oM J0Ka3bIBast
>KMU3HECMOCOOHOCTh CBOMX TEXHOJIOTUIA, pbIHKA, U caMOii Moaesiu ouzHeca. B 1987
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rojy, UCIbITbIBAs HOTPEOHOCTh B HOBBIX (PMHAHCOBBIX BIIMBAHUSIX IUIs1 pacCIIMPEHUSI
JesITeIbHOCTH Ha pacTylleM pbIHKE, OHU 00paTuianch B poHa Sequoia Funds,
KpynHeulmii pona BeHuypHoro ¢puHaHcupoBaHus B KpemHueBoii JloiuHe.
HMuBecTuinm 3Toro ¢poHaa MO3BOIMIN KOMITAHUY JOTTOJTHUTEIBHO YBEIUUUTD JOXOIbI
U IPUOOPECTH IIIUPOKYIO M3BeCTHOCTH B peBpasie 1990 roma. ITo mepe Toro, Kak
KOMITaHUS pocjia, oHa mpuodpeTana Manbie KAP, ocyliecTBisiBIINE PUCKOBAaHHbBIE
MPOEKTHI, CBSI3aHHbIE C HOBBIMU, PaHEe HEU3BECTHBIMU BUIAMU TOBAPOB U YCIYT U
YCITEIITHO TOKA3bIBaBIINE MX LIEHHOCTb IS IIPOMBIIIIEHHOCTH. Teneps, 16 1eT crycTs,
Cisco siBasieTcs KoMNaHKUEe KpyIMHOTro OM3Heca 1 MUPOBBIM JIMACPOM B ITIPOU3BOJICTBE
MapLIpyTU3aLMOHHOTO 000PYI0BaHUS IS KOMITBIOTEPHBIX CETEH.

DTa ucTOpUS yCIELIHOM KPYITHOM KOpIopaluu, KOTopasi HaurMHasia ¢ HeO0OJIbIIOM
BHOBb OCHOBAHHOI1 KOMITAaHMM, MTPOILLJIa Yepe3 BCe TPYAHOCTU, CBsI3aHHbIE C (ha3oit
pocta KAP u, HakoHell, mpuoOpesia CTaTyc 00LIEen3BECTHON (PUPMBI, - OTHIOJAb HE
HUCKJII0OUeHMe, a ipaBuiio. B npyroii padote, mydankyemoii Komuccueit 0yayT onvcaHbl
KUCTOPUU Pa3BUTHUS MpaKTUUYeCKU Bcex U3 200 KpynmHEeH X KOMIAHUA, BOLLIEAIINX B
crmucok Fortune 500 3a 1997-ii rox.

Yactb BTopas: Mudbl 1 3a0/1yK1eHISA CBI3aHHbIE
C KOMIIAHUSAMHU AHTPENPEHEPCKOro PA3BUTHUA

OnHoii 13 riaaBHBIX MPOOJIEM, C KOTOPBIMU aHTPEMPEHEPCTBO CTAIKMBACTCS HA
CETOIHSIIIHUI IeHb, SIBJISIETCS TPo0JeMa OrpaHUYEHHOI'O ¥ YaCTO HeMPaBUJIbHOTO
MpEeICTaBICHUS O TOM, UTO O3HAYaeT aHTPEIPEHEPCTBO, U O TOM, UTO aHTPETPEHEPhI
JiealoT ISl TOCTYKeHUs yerniexa. PakThuecku, U uccieaoBaHus mpodeccopa bxune,
U COOCTBEHHBIE U3bICKAHMSI, TTpOBeaeHHbIe KoMuccueli, moKa3bIBaloT, YTO JIUIIb
HEMHOTHUE 13 O0LLEeTTPUHSTHIX IpeacTaBiieHuit 00 KAP Ha ux paHHel ctaguu pa3BUTUS
COOTBETCTBYIOT JE€MCTBUTEILHOCTH.

KoHeuHo, 1 31ech €CTh MCKIII0OUEHUSI, KOT/Ia OO0LIEeTPUHSThIE B3IJISIbI 1
peaJibHOCTh COBIaAa0T. OMHUM M3 TAKMX UCKJIFOUEHU I SIBJISIETCS] OpraHu3a11sl HOBbIX
KOMITIaHU# B OTAEAbHBIX OTPACISIX TPOMBIIIJIEHHOCTH, B KOTOPBIX aHTPEIPEeHEPhI
BBIHYXKJI€HBI TPOITyCKaTh paHHME CTaJUMU Pa3BUTHS U HAUMHATh OM3HEC C yXXe Oosiee
BBICOKOTO YpoBHs. K mpumepy, B OMOTEXHOJIOTUM HEOOXOAMMBI TAKME MHBECTULINMU,
NP KOTOPBIX OYTCPaNMNEPCKUe HAYMHAHUS, TOAXOASIIME 711 OOIBIIMHCTBA APYTUX
HaIpaBJICHUI AeITeIbHOCTH, CTAHOBSITCS MOMPOCTY HEMPUMEHUMbIMU. B "3010T01
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Jmxopaake", KoTopas, Ka3ajaoch Obl, SIBJISITIACh XapaKTepPHBIM MPU3HAKOM
MHTEpHET-UHAYCTPUM B MOCTAEAHNE HECKOIBKO JIET, TEMIThI U3MEHEHU ObLIN
HaCTOJIBKO BBICOKH, YTO MHOTYE KOMITAHUM, OPUEHTUPOBAHHBIE HA HOBBIE TEXHOJIOTHH,
OBLIM BBIHYKAEHBI IIPONYCTUTh paHHME (pa3bl pa3BUTHSI, CTOJIb TUITMYHBIC JIJIST
oonbpnHcTBa KAP. B 3THX chepax nesreIbHOCTH KOMITAHUU Cpa3y, C MOMEHTA CBOETO
BO3HMKHOBEHMUS, JOJKHBI OBLJIM CJIEAOBATh I€BU3Y "pacTy, 3aHMMAail CBOIO HUIILY U
yxonu". A TIpU TOI OTPOMHOM pOJIv, KOTOPYIO UTPalOT HOBbIe IHTEpHET-KOMITAaHUH B
MHOOPMALIMOHHON MHAYCTPUM, CTAHOBUTCS BIIOJIHE TTIOHSITHBIM, TI0YEMY CJIOXKUIIOCh
MHEHHE O TOM, YTO JaHHBII neBu3 aeicTByeT miis Bcex KAP. OgHako, B O0OJbITMHCTBE
cJIydyaeB COBPEMEHHBIE TIpeICTaBIeHUs 00 aHTPEeIIPEHEPCTBE CIPaBEIINBEI JIUIIb T10
OTHOIIIEHMIO K TeM CTaAVsIM Pa3BUTHSI KOMIIAHUI, KOTOPBIX JOCTUTAIOT JIMIITb OYeHb
HeMHoTHe 13 HuX. Ha neye oka3sIiBaeTcsl, YTO HA CBOMX PAHHUX CTAIUSIX Pa3BUTHUS
OOJIBITMHCTBO KOMITAHUI HAaXOAUTCSI, YTO Ha3bIBACTCS, HUXKE YPOBHSI OOHAPYKEHMS,
Y MBI O HUX IIPOCTO HUYETO He 3HAeM.

1. Mugh o pucke: "Hauboaee ycnewnoie anmpenpeHnepvl npu co30aHul C80UX
Komnauuii udym Ha HeoO0yMaHHbLil, HenpeocKazyemblil puck".

Puck siBnsieTcst HEOThbeMJIEMOI YaCThIO JII0OOro OuzHeca. OpraHu3alusi KOMIaHU1
JII000TO0 THIA TPeOyeT OrPOMHOTO HANPSIKEHUS CUJI OT ee ocHoBaTesei. LleHa
HEU3BECTHOCTH, KOTOPYIO HECET B ce0e HOBOE MPEATNIPUSITHE, BIIOJTHE MOXKET ITOLIATHYTh
CeMeiTHbIe OTHOILICHUS, [TOJOPBATh TMYHYIO PEITYTALIMIO ¥ Pa30PUTh OAHKOBCKME CUETa.

OnHako, cornacHo bxune u npyrum ucciienoBaTeisiM, MaKCMMalbHbIM pUCK, Ha
KoTopblit uayT ocHoBateu KAP, kak B prHaHCOBOM, TaK U B IIpO(PEeCCUOHATBHOM
CMbICJIE, TPUXOAUTCS Ha TOpa3ao 0oJiee MO3AHION CTaAMIO Pa3BUTHS KOMIIAHUU, a HE
Ha HayvaJIo ee AesITeJIbHOCTH, KaK IMPUHSITO cunuTaTh. Ha caMoiil paHHei ctaguu pa3BUTUS
ocHoBateu KAP He 6epyT Ha ceO6s1 OCHOBHYIO YaCTh PUCKOB, CBSI3aHHBIX C pA3BUTUEM
ousHeca. /1y1s1 5TOro oHM HaXOASIT IPYTUX.

HeCMOTpH Ha ABHOC ITPOTUBOPCUYHNEC 3TOT'O YTBCPKACHU A HHTYHTHBHOﬁ JIOTHUKE,
0osee IIPUCTAJIbHOC UCCJICAOBAHNEC aHTPCIIPCHCPCKUX KOMITAaHWI Ha MX CAMBIX PaHHUX
CTaguAX IMOKa3bIBACT, YTO MX OCHOBATC/IM BOBCC HC CTPEMATCA 6paTI> Ha ce0s Bce PUCKU.
C Touku 3pCHUA HpO(l)@CCI/IOHaJ'[beIX PUCKOB OCHOBATCJ/IN HauOoJiee YCIICIHIHbIX
AHTPCIIPCHECPCKUX KOMITAaHUI OOBIYHO HE SIBJISIIOTCSI XOpOoIIMMHU ClICIMAJINCTaMU B TOM
O6J13.CTI/I, B KOTOpOfI Ha4YMHAaIOT HOBOC ACJIO - 9TO ABJICHUC ITOJIYYUT CBOC 00BSICHEHHE
B IMOCJICAYIOIIUX pa3aciax. B niane (1)I/IH3.HCOBI>IX PUCKOB OOJIBILIMHCTBO
AHTPCIIPEHEPOB, OPraHU3yIoIINX HOBbIC KOMITAHUU, 00J1a1a10T TOBOJILHO CKYIHbIMH
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(bruHaHCOBBIMU pecypcaMu, BCIEACTBHE YeT0 MX (DMHAHCOBBIEC BJIMBaHUSI, BEIPaKEHHBIE
B peaJIbHBIX I€HbraX, BBITJISAIST JOBOJIHLHO CKPOMHO. CeKpeT ycIiexa TaJaHTIUBbIX
AHTPEIPEHEPOB 3aKJII0UAETCsl B MX ITOPa3UTEJIbHOM CITOCOOHOCTH pacIpeieuTh pUCKU
MEXIy APYTUMU ToabMu. [1pu 3TOM, ropa3no 00JIbIe pUCKYIOT T€, KTO, KTO paboTaeT
Ha aHTpernpeHepa, OCYIIECTBIISIET HEOOXOAUMbIE €My MOCTaBKHU WJIY COTJIallaeTCst
KYITUTh BCE, YTO OBI 3TOT aHTPETIPpeHEep B KOHEYHOM MTOTe He IMPOU3BEII Ha CBET.
CnocoOGHOCTb aHTperpeHepa yoeauThb IPYruxX MPUHATH Ha Ce0s 9TU PUCKU SIBJISIETCS
KJII0YOM K ycrexy. bes aToro mporpecc mpocto HeBO3MOXKEH.

bxune yrBepXXaaeT, UTO yCIIELIHbIE AHTPEMPEHEePHI M0J1araloTcs Ha LieJIbIX HAabop
TaKTUYECKUX CPEACTB, CAYXKALLIMX IJIs1 MPEOAoAEHUS 3TUX nmpoodseM. OHuU ydatcs
HaXOAUThb IJIs1 CBOMX LIeJIei TAKUX MOCTaBIIMKOB PECYPCOB, Y KOTOPBIX BO3MOXKHOCTU
BbIOOpPA JOBOJILHO OTPaHUYEHBI, HO 3aTO €CTh KPaTKOCPOYHBIE MOTPEOHOCTU 1 IMYHAS
JIM0O0 MCUXO0JIOTUYECKasi TIOTPeOHOCTh padoTaTh B HOBBIX KOMITaHUSIX. OHM cTaparoTcs
co3aBaTh JJIs1 CBOUX IOHBIX KOMIIaHU# 00pa3 COMMAHBIX GUPM. AHTPEPEHEPHI
npeajaraloT JOMOJHUTEIbHBIC YCIYTU U CIIeIMalbHbIe YCITOBUSI KOHTPAKTOB
MEePCHEeKTUBHBIM MTOTPEOUTEIISIM, XOTSI HaBPsI 1Y TMTONAYT Ha CHUKEHUE LIeH J0 TaKOM
CTEIIEHU, YTO HE CMOTYT 00eCIEYUTh CBOIO COOCTBEHHYIO MPUOBbLIL. OOBIYHO
aHTpeNpeHepPHI MpeaiaraloT pa3iudyHble (DOPMbI y4acTHsI B OM3HECe CBOMM HAaEMHbBIM
paboTHMKAM, TTIOCTaBILMKaAM 1 Jaxe MoTpeduTesiM npoaykuuu. M, naxe 3Hast o
CYILIECTBYIOILIMX PUCKAX, IOPUCThI, OyXrajarepa, apeH10aTe/ i 1 IIpoume MOCTaBIIUKU
PeCypCcoB, B HaJIeXK/1€ MOJYYUTh JOJTOCPOYHOrO KIMEHTA, 00ECIEeYUTh HOBOE MOJIe
CBOEM JesITeJIbHOCTU WM MOJYYUTh J0JI0 B HOBOM OM3HECe, MHOI/Ia COrJIalllaloTCs
Oy4YacTBOBATh B TOM, UTO ITOTEHLMAJILHO MOXET MPEBPATUTHCSI B HOBYIO MPUOBLIbHYIO
brpmy.

JInib Ha 6oJiee MO3MHUX CTAAMSIX Pa3BUTHUSI, KOTIa CO3JaHHAst KOMITAaHUS YXKe
Yero-To CTOUT, aHTpeNpeHePhbl PUCKYIOT IMOTEPSTh €€, IIPOA0JIKasi pa3BUBATh 3TO AEJIO.
Ha stux 6071ee mo3gHUX CTagusix pucKy OCHOBaTe el KOMITAaHUIA MOYTH BCeraa
HeBOOOpa3uMO BEJIMKU U OOLIETIPUHSIThIE MPeICTaBIeHUs] O PUCKOBAHHOCTU
aHTpENpPEeHEePCTBA MOJHOCTHIO CIipaBeaiuBbl. Ha OoJiee mo3gHMX CTaausIX pa3BUTUSI
KOMMAaHUI (pHAHCOBbIE Y IPOYME PUCKHM, KOTOPbIE paHbllle ObLIM pacipeaesieHbl
MeXay OoJiee IMPOKUM KPYTOM JIFOACH, TeMeph MaaaloT TSKeJIbIM OpeMeHeM Ha
OCHOBATEJIsI KOMITAHUU, KOTOPBIN TEIepb MOXET MOTEPSITh BCE, YTO OBLJIO CO31aHO
paHee. Ternepb OH MOXET MOTEPSITh ropasno 0oJbiine. OCHOBATEIb KOMITAHUHU YXKe
3aTpaTU OrPOMHOE KOJIMYECTBO BPEMEHM, CO3/1aJl BOCTpeOOBaHHBIM TOBAp, BIAOXKWUII
B KOMIIAaHUIO TIEpBOHAYAILHBIE CPEACTBA U, HAKOHELI, UMEEeT ONpeAcIeHHbIE
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00s13aTeIbCTBA Mepe] CBOMMU HaeMHbIMU paboTHUKaMu. K nmpumepy, ecnu KAP
OKa3bIBAETCsI HECIOCOOHOM CIUIAaHUPOBATh CBOM AOXO/IbI WJIM 3aMa3abIBacT C
MPOABMXXEHUEM CBOMX TOBAPOB WJIM YCIIYT Ha PHIHOK, aHTPEHPEHEP MOXET ObITh
BBIHYXKJIEH UCKaTh IOIOJHUTEIbHbIE (DMHAHCOBBIEC BIMBAHUS AJIsI TIPOAOIKEHUS
JesiTeIbHOCTU. Ec/ii TakX HOBBIX BIMBAHUI HE OXXKUIAETCS, TO €My, BEPOSITHO,
OPUAETCS MOJTHOCTBIO CBEPHYTh ASSITeIbHOCTh KOMOaHWK. EC/iv xKe OH MOJIy4uT 3TU
HEOO0XOAUMBIE IEHBIM, MOXKET CJIYYUTCS TaK, YTO YCJIOBUS MHBECTULIMIA PE3KO OrpaHAYaT
€ro yJyacTve B CBOEM Xe OM3Hece WK JaXe MOTHOCTBIO OTCTPAHST €ro OT KOHTPOJIS
HaJl KOMIIaHUEH.

JanbHeiilliee pa3BUTUE KOMITAHUM TpeOyeT yBeIMYEeHUSI MTHBECTULIMIA, HATIpUMED,
B HOBBIE TIPOM3BOJACTBEHHBIE MOLIIHOCTHU, B CKJIAJICKUE TTIOMEILICHHS, B
MHTepHeT-cepBepbl WM B CO3JJaHUE HAYYHO-UCCIIEA0BATENbCKUX MOAPA3ICICHUM.
BHenHre nHBECTOPHI B KAUE€CTBE YCJIIOBUI CBOETO YYaCTUSI YACTO TPEOYIOT arpeCCUBHOMN
MOJIMTUKU PA3BUTHS, HAlIMa ONIBITHBIX MEHEIXKEPOB U OCYIIECTBJICHUS PUCKOBAHHOM
cTpareruu. B pe3yibTaTe Ha MO3MHUX CTAAMSIX PA3BUTHUS OT aHTpeNpeHepa TPeOyoTCs
OrPOMHBIE YCUJIMS BOJIM JJIS1 TOTO, YTOOBI MPEBPATUThL CBOM OM3HEC BO YTO-TO OoJiee
KpYITHOE€, UTHOPUPYS BCE BO3MOXXHBIE PUCKM U TaXKe WISl HA PUCK OCTaThCs 0€3 rpolia.

Ha no3aHux cragusix mepBoodepeIHyIO pojib MPUOOPETaIOT OrpOMHast
aMOMIIMO3HOCTb, OpPraHM3allMOHHbIE U YITpaBJIeHUYECKNE CTIOCOOHOCTU aHTpenpeHepa
M ero XeJlaHue UATU Ha PUCK JUIsI TOCTUXKEHUSI KOHEeYHOM 1ieii. He MeHbIllee 3HaueHne
UMEIOT CITIOCOOHOCTD TOBEPSTH APYTUM JIFOISIM MPUHUMATh KJIIOUEBBIE PELICHUS B
OM3Hece ¥ 0caadUTh TUUYHBIN KOHTpoab. bxuae nmuier: "JInins HeMHOTME TMYHOCTH,
Ttakue Kak CaM YoJITOH, 001a0al0T TEPITIMMOCTBIO K HEOIIPEeIeIeHHOCTU, HEOOXOAUMOM
JIJIST OTKPBITHSI OM3HEca ¢ HelpeacKa3dyeMbIMU pe3yJibTaTaMU, U K PUCKY, HEOOXOAMMOMY
JIJISI TOTO, UTOOBI €T0 TIOCTPOUTD .

2. Much o 6vicokomexnoaocu4nvlx uzoopemenusx: "boavuuncmeo ycneutnvix
anmpenpeHepos Ha4“UHaAION 60U KOMNAHUU C PEBOAIOUUOHHBIX U300pemeHull,
KaK npasu.o, 8 mexHoao2u4eckoil cgpepe .

Crnenys 3a cpencTBaMu MaccoBOM MHMOpMALIMKM, MOXKHO JIETKO 0Ka3aThCsl BO
BJIACTHU IIPEJICTABJICHUS, UTO B OCHOBE CO3AaHMUsI 00JbIIMHCTBO ycreHbix KAP nexar
YHUKaJIbHbIE PEBOJIOLIMOHHbIE U300pETEeHNSI, Yallle BCEro TEXHOJIOTUYECKKE. DTO He
Tak. "PeBoMIOLIMOHHbBIE AHTPENPEHEPCKUX MPEeANpusITUs”, coraacHo bxuae, 10BoJIbHO
penxku cpeau ycremrHbiX KAP. B kauecTBe MCKITIOUEHMS, IMIIb NOATBEPKIAIOLIETO
o0111ee MpaBUJIO, OH MPUBOAUT MprMep routoBoit ciyk0bl Federal Express, kotopas
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Hayajia CBOIO JeSTeJIbHOCTh B 70-X romax Ha OCHOBE TOTa COBEPILIEHHO HOBOM UAEU
CO30aHUSI BCEMUPHOM CUCTEMBI TPAHCIIOPTUPOBKHM, HAITIPABJIEHHOM Ha 00ecIieueHue
JIOCTABKH MOCBHUIOK B Te4yeHue ogHoro aHs. ['opaszno 6osee yacto BcTpevatorcss KAP
TUIIA KOMIIAaHWU, opraHu3oBaHHoM xxuddu JItobomM, KoTopas BHECIa 3aMETHBIE U,
€CTECTBEHHO, KOHKYPEHTOCITIOCOOHBIE, HO OTHIOIb HE PEBOJIOLIMOHHBIE U3MEHEHUS B
cnocob 06paboOTKM Macel.

KOH@‘IHO, HOBallUM BazKHbI OJIA

yCIIEeIIHOTO OM3Heca, U300peTeHMsI, HOBbIE
TEXHOJIOTMW U MHTEJIIEKTyabHast
COOCTBEHHOCTb UTPAIOT OTPOMHYIO POJIb B €TI0
JIOJITOCPOYHOM pa3BUTUU. B ocHOBE HOBOTO
OuM3Heca 10KEH JiexKaTb MOTeHLIMAIbHBIA POCT
3 HEKTUBHOCTU HOBOM MPOAYKIIMHA, YCITYTU
WJIM CUCTeMbI pactipeneneHus. M, koneuHo
K€, TEXHOJOTMYECKHE HOBALIMU U APYTH1e
(popMbl HOBU3HBI CTAHOBSITCS UCKJTIOYUTETBHO
BaXXHbIMM Ha cTtaauu TpaHchopmaumnu KAP
U3 €€ UCXOIHOI0 COCTOsSIHMS. bxuae oTMevaer,

HamHoro yawe
BcTpeyatlorca KAP Tuna
KOMMaHuu,
OpraHn30BaHHOM
Dxndpodpu Jlioobom,
KOTOpas BHecna
3aMeTHbIe U,
€CTeCTBEHHO,
KOHKYPEHTOCNOCOOHbIe,
HO OTHIOAb HEe
PEeBOJIIOLNOHHbIE

n3MeHeHus B crnocoO
00paboTKn macen.

YTO JIMIIIb HEMHOTUE U3 CTAOUJIBHO
JIEACTBYIOIIX BEHUYPHbIX IIPEAITPUITUN MOTYT
J00UThCS ycrexa 6e3 pa3pabdoTKu
MPUHLUNKMAIBHO HOBBIX TOBAPOB MJIM yCayr. OTJIMYKE OT CYLLIECTBYIOIIErO Ha phIHKE
- 3TO TaKXKe KJII0Y K MOJIy4eHUIO BHELIHET0 (PMHAHCUPOBAHUS, 7151 YETO OOBIYHO
TpeOyeTcsl, YTOObI KOMITAaHUSI MMeJa TTOTeHIUMAAbHYI0 BO3MOXHOCTD CTaTh JIMAECPOM B
cBoeit ob61acTu 6iarogapst pocty 3(p(peKTUBHOCTU, KOTOPOrO OHA MOXKET JOOUThHCSI.
Mnest, KoTopylo JIerko MOXXHO IMMOBTOPUTD, WX Ues, He 3alllUIleHHasi aBTOPCKUMU
MpaBaMy WJIM UHBIM 00pa30oM, TIpeACTaBIsIeT MaJIblil MHTEpEC /ISl BEHUYPHOM
(prHaHCOBOII KOMITAHUU, KOTOpasl Cpa3y pUCKYET MUJUTMOHHBIMU CYMMaMU.

OnHako, HaJIM41e peBOTIOLIMOHHOTO N300peTeHUSI, YHUKAIBLHOTO ITPOAYKTA WJIA
paguKaabHO HOBOI'O TEXHOJIOTMYECKOTIO Mpoliecca He SIBISIeTCS 00513aTe/IbHBIM
3JIEMEHTOM Ha HadyaJIbHOM CTaJvM pa3BUTHS HanbOoJIee YCIIEITHBIX KOMITAaHUIA.
"HeoObruHas peanm3anust oObIYHOM Maen” yIloMuHanach B 0ecegax bxune ¢ moutun
JIEBSITBIO U3 IECATH YCIEITHBIX aHTPEITPEHEPOB KaK KJTI0Y K YCIIEXy M HEUTO IOCTaTOUHOE
JIJTS TOCTVKEHUSI HeoOXxoamMoi "HOBU3HBI". n Xe, eclin Kakoe-JTM00 n300peTeHne
BCE XK€ CYIIECTBYET, OHO MOXKET ObITh He3HAUMTEJIbHBIM, HO KOMIIAHUS TeM He MeHee
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OyZleT OYeHb 1aXe YCIEIIHOMW. B HEKOTOpBIX ciiyyasx - HapuMep, B cliydyae Kode
Crap6akc (Starbucks) - tocTaToYHO JUIIIL OBITH OMHUM U3 TIEPBBIX, OCBOMBIIIMX HOBBIM
PBIHOK. [{J151 5TOro MOXeT ObITh TOCTATOYHO HE3HAYMUTEJIbHOTO U3MEHEHUS B KAUECTBE
TOBapa, JaXe U3BMEHEHMSI €T0 YIIaKOBKM, KOTOPOE MOXET 3aCTaBUTh HOBBII TOBap
Ka3aTbCsl COBEPIIEHHO YHUKAJIbHBIM.

Bo mHorux ciyyasx KAP co3maioT HOBallMM M COXPAHSIIOT CBOE TIPEUMYILIECTBO
3a CYET OBICTPOrO MPOJABMKEHUS, YaCTOM MOAU(pUKALIMY TOBapa U MOCTOSIHHOTO
HaXOXXAEHMsI Ha 1Iar BIepeanr OCTAIbHOM MacChl KOHKYPEHTOB. YacTo KJII0UeBbIM
BJIEMEHTOM YCIeXa SBJISIIOTCS CEPbE3HbIE MAPKETUHTOBBIE MccaeaoBaHus. OaHAKO,
corjacHo bxune v ipyruMm cneluaiicTam, KayeCTBeHHas pean3alius uaeu, TiOKocTb,
CMOCOOHOCTb YIOBJAETBOPUTDL 3alPOChl MOTPEOUTENEN M HEITPEMEHHOE HAJIMUME B

I 0" OO GHHX TPCHNYIECTS - BOT B

noayac 0osiee BaXXHbIE, YEM CIIOCOOHOCTD

Hanuuue

PEBOMIOLMOHHOIO KOMITaHUH MTPEAOCTaBUTh YHUKAJIbHbBIE YCIYTH,

"306 peTeHMﬂ TOBAapbl LJIX OCBOUTb HOBBIC MOACIN Ou3Heca.
J

YHUKaNIbHOIO NPOAYKTA Cyl1ecTBYIOT HECKOJIBKO ITMPOKO U3BECTHBIX

WA pagvKasibHO HOBOTO npumepoB KAP, kotopsie npeycrienu 6e3

M3HaYaJbHOM OMOPbl HA U300peTEeHMS WU

TexXHOoJiorm4yeckoro

npouecca He SBNsieTcs YHUKaJIbHbIE TexHOJ0ruK: Yapabp3 11I1Bad u
06s13aTe/IbHbIM JIpyTre OpoKephl paboTalolIKe C TOHUXEHHOM
3J/IeMEeHTOM Ha KOMMUCCHEU HallIU CIToco0 3apadaThiBaTh
HavyaNbHOWM cTaAUN JIEHbI'Y MCTIOJIb3Ys HOBYIO 1IEHOBYIO
pa3BuTtua Hauﬁonee CTpaTCruro, KoTopad IIpUBJICK/IAa K HUM
yCneLwHbIX KOMMNaHWNA. WHIWBUIYAJIbHBIX MHBECTOPOB B 00X0

TpaaguILIMOHHBIX OpoKepoB. ['apaHTUpys
HEU3MEHHOE KauyeCTBO MPOAYKLIMU 1 CepBUCA B CBOMX 3aKYCOYHbBIX 32 CUET CTPOIOro
KOHTPOJISI HaJ (DpaHYaii3MHTOBBIMM OTAEACHUSIMU, MaKaOHAJIBIAC U ApYrue
pecTopaHYuKu (acT-pya HallIM o4eHb 3(PPEeKTUBHBINA MHCTPYMEHT 151 TOTO, YTOOBI
3aHSATh CBOE MeCTO Ha pbIHKe. CaM YOJTOH BHEC YCOBEPILICHCTBOBAHUE B UIECIO
PO3HUYHOI TOPTOBJIU CO CKMAKAMMU, pa3pabOTaHHYIO ellie 0 HEr0 TOPrOBBIMU
KoMnaHusMmu Tuna Ann & Hope, 1, mpoayMaHHO BbIOMpasi MecTa TOProBiIu, a Tak Ke
BBe/Isl CTPOTYIO CUCTEMY YUeTa MaTepUabHbIX CPEACTB, CO3/1aJ1 CBOIO UMIIEPUIO
Wal-Mart.

Ha camom nene, quiib I€CTh M3 CTa YCIIEIIHBIX aHTPENPEHEPOB, OMPOIIEHHBIX
bxwune, roBoprim 0 HATUYMY Y HUX KaKOW-TM00 YHUKaJIbHOM uaen, u MmeHee 10% u3
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500 komnaHu# B paMKax ucciaenoBaHus [nc., OCHOBBIBAIMCH HA TaKUX uaesx. Majo
TOTO, JIUIITb HEMHOTHE M3 3TUX OCHOBATEJICH YCIICIITHBIX KOMITAHUI OBIJIN TTIEPBBIMU
WJIY BTOPBIMU MPUILIEAIIMMU Ha HOBBIM Y4aCTOK pbIHKAa. BMeCTO 3TOro oHM 3a4acTylo
OCHOBBIBAJIM CBOI HOBBI OM3HEC Ha KOMUPOBAHUU U3BECTHBIX YCIIYT WJIM TOBAPOB C
HE3HAYUTEIbHBIMU YIYULIECHUSIMU -"dyTh-UyTh MOAU(ULIAPYS UYKYIO UACI0", COTJIACHO
bxune.

Jaxxe B KOMITbIOTEPHOI MHAYCTPUM MPOLIBETAIOI€ KOMIITAHUM HE TaK 4acTO
NnpeajaraloT yHUKaJlbHble TOBapbl WK YCayru. bxuae npuBoauT uspeyeHue buina
I'eiiTca, HeBEpPOSITHO YCHEIIHOIO aHTpeIpeHepa: "HeOOJIbIINE, HESICHBIE BO3MOXHOCTH,
Jaxe 0e3 KaKoi-JIm0o ... peBOJIIOLIMOHHOM TexHooruu". Ipyroii npumep. @upma
WordPerfect nonrue roabl JToOMMHUPOBajia Ha pbIHKE IPOrpaMM-TEKCTOBBIX PEIaKTOPOB
u 6bL1a KyrieHa kommnanueit Novell B 1994 rony 3a 884 MuuinoHa noJiiapoB. OgHako,
BTy nopy, Koraa ¢upma WordPerfect BriepBblie mocTaBM/1a CBOM TPOrpaMMHBbII TPOIYKT
Ha pbIHOK, YK€ CyILeCTBOBaJIU MpuioxeHus ¢pupMbl Wang, na 1 WordStar yxe 1iesb1it
roJ1 0 3TOro Jiexas Ha nmojakax marasuHoB. WordPerfect mpuiiioch moTpaTuTh elie
LLIECTh JIET, 70 cepearHbl 80-X roIoB, IJIsl TOT0, YTOOBI pa3paboTaTh TEXHUYECKU OoJiee
COBEpILEHHBII MPOAYKT U cMecTUuTh WordStar ¢ mo3uuuu auaepa peiHka. B pesynbrate
WordPerfect o6ecrieunBai 60Jiee BEICOKYIO IO CPaBHEHUIO ¢ KOHKYPEHTaMU
MPOU3BOAUTEbHOCTD MPOrpaMMHOro mpoaykTa. CyTb COBCEM HE B TOM, UTO BCE ITU
KOMITAaHMM OOONIIUCH O€3 UHBECTULIMIA - OOJIBILIMHCTBO U3 HUX AaXe HE SBJISIOTCS
TexHojornyeckumu. Takue KAP Haluiu He cBsI3aHHBIE C TEXHOJOTUENM CIIOCOOBI
JIOOUTHCSI BBIMTPHIIIA B IPOU3BOAUTEIBHOCTU CBoeTo npoaykTa. [IprumeyaTenbHo,
uccienoBaHus bxume mokaspIBaloT, UTO OOJIBIIMHCTBO AHTPEIIPEHEPOB HE OCHOBBIBAIOT
CBOI1 OM3HEC Ha TEXHOJIOTUYECKUX YCIIyrax WM ToBapax. B To BpeMsi, Kak UMEHHO
TEXHOJIOTUYECKMEe KOMIaHUU MPUBJIEKAIOT JIbBUHYIO 10J110 O011I€CTBEHHOTO BHUMAHMUSI
1 MHTepeca CO CTOPOHBI BEHUYPHBIX KaMUTAJIMCTOB, TEXHOJOIMU HE SIBJISTIOTCS
OCHOBHBIM KO3bIPEM aHTPENPEHEPCKUX "cTapT-an" KOMIIAaHUIA U pa3BUBAIOIIMXCS
¢dupm. Ha camom nene, aBe u3 Kaxkabix Tpex KomnaHuii B cnucke Inc. 500 - ciucke
500 Hanboee OBICTPO pACTYLIMX KOMITAHUI, TPUBOAUMOM KypHajioMm Inc., - He
TexHosornyeckue. Kak qoout nosropsth bxune, "B MHTepHeTe MOJIOKO 1151 KOode
Starbucks He Kynumip".
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3. Mucp o npogpeccuonaauszme: "boavmuncmeo ycnewnovix anmpenpenepos
uMerom 6oAbULOll NOCAYHCHOU CRUCOK U 200bL ONbIMA Pabomvl 8 C60UX
obaacmsx ",

An BenHep ocHoBa xypHan Rolling Stone 6ynyuu Bcero 21 rona ot poay u

A4 BeHHep ocHOBan
>xypHan Rolling Stone
oyayum Bcero 21 rogaort
pOAY M TOJNIbKO-TOJIbKO
3aKOH4YMB KOJI1eaX.
Ctue Bo3HSIK, KOTOpPbINA
y4yacTBOBan B
OCHOBaHUU GUPMBbI
Apple Computers, 6bin
He Oonee, YeM pSaO0BbIM
NH)XXEeHepoM dupmbl
Hewlett-Packard, korpa
co3pan nepebin
KoMnbloTep Apple.

Bo3HsK, KOTOpBI y4acTBOBaJl B OCHOBAaHUM
kommanuu Apple Computers, ObLT He 6oJiee,
YeM PsIIOBBIM MHKEHEPOM (PHPMBbI
Hewlett-Packard, korna coznan nepBblii
komIibiotep Apple. JIxkon KauimaH paboTa o
COBMECTUTEILCTBY MperojaBaTeieM B
XanTep-koyuteaxe (Hunter College) B
Hrlo-Mopke, Koria ocHOBaJ CBOIO
peneTuTOpPCKy1o KoMmnaHuto Princeton Review.

XOTsI OCHOBATE I YCITeIITHBIX KOMIIaHW I
MOTYT I03Xe CTaTh M3BECTHBIMU U
BBIIAIOIIMMUCS CITeIIMATNCTaAMU B CBOCH
001aCTU, YIMBUTEJIBHO, HO (PaKT -
aHTpeIpeHEePCKEe KOMIIAaHUK Ha CBOMX PAHHUX

CTaIMSIX MOTYT C TOM XK€ J0JIeil BEpOSITHOCTH
OBbITh OCHOBaHbI TOBOJIbHO MaJIOONBITHBIMM B 3T0I 001acTu itoabMu. CornacHo bxune,
ax 40% ocHoBaTeeil KoMItaHuii u3 crmcka Ince. 500 BooOl1Ie He MMEJIH OITbITa B CBOCH
00J1aCTH, KOTJa OPTaHU30BbIBAJIM Ae10. MHOTHE U3 HUX BOOOIIE UMEINU OUYEHb
HE3HAUYUTEJbHBIN OMbIT KaKoil Obl TO HU ObLTIO paboTHI. boJiee TpeTr ocHoBaTeei
KomIaHuit u3 cnucka Inc. 500, onpoliueHHbI bxuae, ocHOBBIBasI CBOE €10, 10 3TOTO
HUTAe He paboTanu. Ipyrue umMean onbIT padoThl HE 00Jiee HECKOJIBbKUX JIET. OTU
aHTpernpeHephl 00J1agaa OYeHb HE3HAUUTEIbHBIMU CBSA3SIMU B TOI 00J1aCTH
JIeSITeJIbHOCTU, B KOTOPYIO OHM COOMpPAIMCh BCTYIAaTh. YUMUTHIBAasA OOJIbIIYIO 10JIIO
HEOIpeJeIEHHOCTU, COIMYTCTBYIOIIYIO TAKOMY I11ary, CTAHOBUTCS BITOJIHE MOHSTHO,
MOYEMY YCHEIIHbIE aIMUHUCTPATOPHI U OIBbITHBIE MPOGECCUOHATBI HE 0COOEHHO
JKaXKIyT OpocaTh pabOTy paiv CTOJIb MPU3PAYHOro IIaHca IpeycneTs. "MHauBuayaabHbIe
aHTpEeNpeHEPbI, KOTOPbIE BBIHYKIEHbI ObLIU Obl pPUCKOBATh MHOTUM PaJll HOBBIX
BO3MOXXHOCTEM, OOBIYHO HE HAUMHAIOT OM3HEC B HEOOJIbIINX OYyTCPIMIIEPCKUX
npennpustusax”, nuiieT bxune. Jlaxke mpu HEAIOXKMHHOM YME aHTPEPEHEPOB U UX

19



BIIEYATJISIOIIEM OIIBITE IO MPOAAXKe IIPOAYKIIUU, CEKPET yCIeXa UX KOMIIAaHUMA - B UX

ﬂa)l(e np" HenIO)KVIHHOM alaIllITUBHOCTHA. NMeHHO B X IMYHBIX
yMe aHTpernpeHepoB n
MX Brie4YaTnsiowem
onbiTe Mo npoaaxe

npoAaykuumn, cekpeTt
ycnexa nx KOMI.IaHv"‘;I -B HpO(l)CCCI/IOHa.T[I/ISMe HaxXoAUTCA KITIOY K UX

MX BOCMPUMMYMBOCTM K ycnexy. 1 uMeHHO OJ1arogapst HEyCTaHHOMY

U3MEeHeHUsmM prHKa n BHMMAHHMIO K 3aIIpocaM HOKYHaTeJIefI n
apanTUBHOCTM. COOTBeTCTBYIOH_Ieﬁ ajanTalir CBOUX TOBApOB

KayecTBax, alalTUBHOCTU U XeJaHUU BbIATU
Ha PbIHOK C UCKJIIOUMTEIbHBIMUA TOBAapaMU 1
yCJIyraMu, KOTOpble CTaHYT MIEPBBIMU B CBOEH
00J1acTH, a HE B TPAAULIMOHHOM

U YCIIYT OHU MOTYT MOCTETNIEHHO BBIpabOTaTh
y ce0s1 UeTKOoe MpeaCcTaBIeHUE O TOM, C YeM HY>KHO BBIXOJIUTb Ha PHIHOK, YTOObI
nodeauth. UM BoBce He 00s13aTe/IbHO UMEThH "TOJBI pa0OTHI B IPOMBIIIJIEHHOCTH .
I'opa3no BaxkHee 3HaTh, YTO OHU JEIalOT.

OpHako, B rpolecce rnepexoja Ha 0osiee BbICOKUe cTaauu pa3Butus KAP nist
JIOCTVKEHUSI yCIieXa MOTYT UCTIBITaTh TOTPEOHOCTh B TAKUX PECYpCax, KaK OMbIT padOThI
U, COOTBETCTBEHHO, CriellabHasl TOAroTOBKa. DTOT, IO onpeaeaeHuIo bxune,
"00pa3oBaTeIbHbBIN pecypc” 0OBIYHO COCTOUT B HaliMe BhICOKOIPO(PECCUOHAILHBIX 1
MMEIOIIMX COOTBETCTBYIOLIMIA CTUMYJI pAOOTHMKOB, KOTOPLIM HE HY>KHa CIieLiMaibHas
MOJATOTOBKA U KOTOPbIE IO CBOEMY ITPO(ECCUOHAIN3MY COOTBETCTBYIOT YPOBHIO U
HaIpaBJIeHUIO AeSTeIbHOCTU KOMITAHUM. bXyae MpuBOoaIUT B KaueCTBe MpuMepa ciaydail
ONbITHOro agMuHucTparopa ¢pupmsbl Procter & Gamble CtuBa boamepa, KOTOphIid B
1980 roay nmpuiien Ha padOTy B TOT/Ia €1ll€ TOJbKO 3apOXKIaBIIYIOCS KOMITAHUIO
Microsoft. JlaHHBII1 TpUMep TOBOPUT O BAXKHOCTU MOAOOpa KBATU(ULIMPOBAHHBIX
KaJIpoB JIJIs1 poCcTa KOMITAHUY Ha 3TOM 3Tarne. Bckope nociie Toro, Kak bojamep npuiien
Ha paboty B Microsoft, Tyna ooparunacek ¢pupma IBM ¢ 3aka3om Ha onepallMOHHYIO
CHUCTEMY 151 € IEPCOHAIbHOIO KOMITbIOTepa. bxuae u apyrue uccienoBaTeiv CYUTAIOT,
YTO KJIIOUYEBYIO POJIb B 3TOM ChIrpajl UMEHHO boJimep.

Starbucks - e1ie onuH mpuMep KOMITAHUHU, YblO KPYTYIO KpUBYIO pocTa bxue Bo
MHOTOM OTHOCMT Ha CUYET HailMa OMBbITHBIX aIMUHUCTPATOPOB, KOTOPbIE CyMeU
MPEeBPaTUTh €€ U3 HEOOJIbIIOI MECTHOI (PMPMOUKM BO BCEMUPHO M3BECTHOI'O UTPOKA.
Korna INoBapp Llynei HaHs1 Ha padoTty JloypeHca Manbua, nmeiiero 20-1eTHU
OITBIT PA0OTHI B OM3HECE U BOCBMUJIETHUI OMBIT pabOThI IMPEKTOPOM M3BECTHOM
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MPUOBLIBHON KOMITAHUU 10 TPOU3BOJICTBY HAITUTKOB, 3TO CTaJI0 TOBOPOTHOM TOYKOM
B ucTopuu ¢pupmbl Starbucks.

CrnenyeT CHOBa OTMETUTh, UTO MOTPEOHOCTDb BO BHEIIIHEM (DUHAHCUPOBAHUU
4acTo YCKOPSIET 3TOT MPOLIeCC, CBSI3bIBasi HEOMBITHBIX OCHOBaTe et KAP ¢ onbITHBIMU
aJIMUHUCTpaTOpaMU, KOTOpbie 00eCeunBalOT 100bIBaHME AeHer. B KauecTBe ycioBus
BbIIE€/IEHUS (PUHAHCUPOBAHUSI BEHUYPHBIM KalMTAJIUCT MOXET IOTpedoBaTh HaeM Ha
paboTy r1aBHOrO aAMUHUCTpATOpPa ¢ OOJIBIIUM OIBITOM PadOThI.

4. Mugh o cmpameeuueckom euoenuu: "boavumuncmeo ycneuwnoix
anmpenpeHnepos umerom 0emaabHo nPopadomaHHbLil OGuzHeCc-nAaH u Xopoulo
npodymaau ceou udeu 00 npuxoda 6 6usnec".

XOTs JOBOJIBHO JIETKO MPEAIOI0XKNUTh, UYTO OOJIBIIMHCTBO YCITEIITHBIX
AHTPETIPEHEPOB HAYMHAIOT CBOIO IESITEJIbHOCTh, MMesI XOPOIIO MTPOAYMAaHHBIN TIaH
JIEMCTBUI, Ha CAaMOM JieJie CTpaTerMuyeckKoe MiaHUupOBaHKUE U UCCeA0BAHMS CTAHOBSITCS
aTpuOyTaMU aHTPENPEHEPCKOTo OM3HeCca CKopee Ha 0oJiee MO3IHUX CTaIusIX Pa3BUTHUS
TaKUX KOMINAHU, YeM UX U3HAaYaJIbHBIMM COCTaBJISIIOIIMMU. Bo MHOIMX ciydasix
OOIIMpPHBIE UCCIIEIOBAaHMS U TUITAaHMPOBAHME HE SIBJISIOTCS HEOOXOAUMBIMU M, KpOME
TOr0, MPOCTO HE MO KapMaHy HauMHAIOIIUM aHTpenpeHepaM. Ha paHHUX cTaausix, 1o
JaHHbIM bxune, ycrienHbie aHTperpeHephl COBCEM He 00s13aTeIbHO MMEIU TPaHINO3HbIE
IUIaHBI WK XK€ BceoObeMIIIONIee MPeACTaBIeHUE O TOM, KyJla OHU XOTE/IM HAllpaBUTh
cBoii busHec. JIuib 4% 13 ocHoBaresel KoMmmaHuit B criucke Inc. 500, onmpoieHHbIX
bxune, ucnoab30Baiu X0Th KAKOM-TO CUCTEMATU3UPOBAHHBIN MTOAXO/ K MOUCKY UaeH
10 OpraHM3aly OM3Heca, M MeHee OJHOM TPETH UMEJIN HeuTo OoJIblliee, YeM
aJIeMEHTapHBII OM3Hec-T1aH. B Apyrom ucciaenoBanuu bxuae npuBoasiTcsl JaHHBIE O
TOM, YTO MEHee IOJIOBUHBI OCHOBaTeJ el KoMItaHu# u3 cnucka /nc. 500 B reueHue 80-x
roJIoB 00pallaJIMCh K I0OpUCTaM Tepell TeM, KakK HayaTb OM3HeC.

IToaTOMy nepBbIe yCUIKMSI MHOTUX YCITEIIHBIX MpeANpuHUMaTelieil He ObLIn
HaIpaBJIeHbl HEIOCPEICTBEHHO Ha CO3/IaHKE TOBapa UJIu YCJIyry, KOTOPbIE B KOHEUHOM
WUTOTe MPUBEJIM UX K yCIiexy. YuibsaMm XbroseT u Jasua [Takkapa Hauaau cBoe 1ejio ¢
MpoAaXXu TeHepPaTopOB 3ByKOBOI YacTOThl. Cpeu IepBbIX 111aroB B OM3HECe OCHOBATES
3ByKO3anuchiBaroleil kommnanuu Virgin Records Puuapna bpaHcoHa Oblita HeynayHas
MONbITKA OCHOBATh XKypHaI.

XOT$ OTCYTCTBME TOJTOCPOYHOrO IJIAHMPOBAHUS U MOXKET MTOKA3aThCs
OINPOMETYMBOM U HeTaJTbHOBUIHOM YEPTOi, TPUUUHBI TOTO, [IOYEMY TaK MHOTO
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YCIEIIHbIX KOMITAHUI BITOJIHE OOOIUIMCH U O€3 HeTro, ICHBI. bXuae nuiieT, 4To mpouecc
OpraHM3aliy HOBOTO OM3Heca MOX0XK CKOpee Ha MepenphbirMBaHKe CO CKaJIbl HA CKaTy
HaJ peBYIIMM TOPHBIM ITOTOKOM, UeM Ha IocTpoeHue MocTa "Bpara pasg"” (the Golden
Gate Bridge) rmo xopoIiio coctaBieHHOMY yepTexy. "B Ou3Hece, B KOTOPOM OTCYTCTBYIOT
CO3pEeBILIME TEXHOJIOTHI WM KOHUenuuii", muiieT bxuge, "MMeHHO TaKkue JIMYHbIC
KayecTBa aHTPEMPEHEPOB, KaK IKPOTA B3IJISIAOB, CIIOCOOHOCTh OBICTPO MPUHKUMATh
pelleHus], CIPaBISATLCS ¢ KPU3UCHBIMU CUTYaLIMSIMU U MIEPEXXUBATh HEMPUSITUE, a
TaKKe 00IIAThCSI HAIIPSIMYIO € TTIOKyTaTeJleM U peaIM30BbIBaTh CBOM TOBAp OTIMYAIOT
nmodeauTeNneit OT psiIOBLIX YYaCTHUKOB pbhIHKA"

Ha sToii paHHe# cTanuy agalnTUBHOCTb KUMEET Topasio O0oJiblliee 3HaYeHue, YeM
[J1IyOOKO MPOAYMaHHBIM, pallMOHAIbHbIN MPOLIeCC MPUHSITUS peleHnii. UMeHHO
Osnarogapst anantTuBHOCTU MHTepHET-0M3HEC, KOTOPBI M3HAYAIbHO ILJIAaHUPOBAJICS

I 574 3 T SACHCT IO

crareii 1 0030pOB, MOXET MPEeBPATUTHCS B
Mpouecc opraHnsauum

HOBOIro OM3Heca NoxXox
cKopee Ha
nepenpbirmBaHne co
cKasbl Ha cKany Haz,
pPeByLULUM rOpPHbLIM
NOTOKOM, YeM Ha

BeO-TIOpTaI, IPUHOCSIIMHA JOXO/I 3aCUeT
MPOJAXH MOANMMUCKY Ha XKypHAJIbl WU
pa3MelleHre peKaaMbl 0€3 KaKoro-11uo0
HUCXOIHOTO coaepkaHus. JIMIb no3aHee,
Koraa OM3HeC-coo0IIeCTBO OyIeT TOTOBO K
repexoay Ha 0oJiee BBLICOKUI YPOBEHb

NnoCTpoeHune MocTa pa3BUTUS, IIJIAHUPOBAHUE, CTPATETUS U
"BpaTa pag" Nno XopoLuo MCCJICIOBAHUS CTAHYT IIEPBOOYEPEAHBIMU
COCTaBJIEHHOMY YCJIOBUSIMM yCIIEXA.

HepTexy. MMeHHO Ha 3Tux 6oJiee MO3IHUX CTAIUSIX

pa3BUTHUS OOIIMPHBIE UCCIIETOBAHUS U
CTpaTermyeckoe MmIaHupPOBaHUE CTAHYT HEOOXOAMMBIMU 151 BEDKMBAHUS U
nanbHelmero pocra KAP. [lepBoHavyanbHbIM yCeX KOMITAHUM YK€ HE MOXET
MOIEPKUBATHCS UMITPOBU3UPOBAHHBIMU, HECBSI3AHHBIMU PELLIEHUSIMU, KOTOPbIE
MOTYT MPUBECTH K paCbLIEHUIO CUJT HA CJIUILIKOM OOJIbIIOE KOJTMYECTBO pa3HOOOPA3HbIX
ycTpemyieHuit. MHULIMAaTUBBI, HE BIMCHIBAIOIIMECS B OOLIYIO CTPATErUIO pa3BUTHUS
KOMIIaHUM, JOJIKHBI OTBEPIraThCsl, KAKMMMU Obl TPUOBLILHBIMU OHUM HE Ka3aauch. Tak
WJIW MHa4Y€e, CHOHTAHHOCTb 1 ObICTPas aIalTUBHOCTh YCTYNAIOT MECTO IJIAaHUPOBAHUIO,
WHHOBAIMSIM C YETKMMU paMKaMU Y TIIATEJIbHO CKOOPAMHUPOBAHHOMY MPUHSITUIO
pemeHuit. M Torna norpeOHOCTh BO BHEIIIHEM (PMHAHCUPOBAHUM, KOTOpasi OOBIYHO
COIPOBOXKIAETCS AETaTbHENUIIIUM U MPUAUPUYMBBIM aHAJTIM30M CO CTOPOHBI
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MOTEHIIMAIBHBIX THBECTOPOB, JINIIb YCUJIMBAET HEOOXOIMMOCTD CO3IaHKS XOPOILIETO
OousHec-IU1aHa. S pble 3aIUTHUKA XOPOIIIETO TUIAHUPOBAHUS 1 ITIPOAYMAaHHOCTH,
BEHYYPHBIE KAITUTAJTUCThI OOBIYHO TPEOYIOT pa3paboTKy OM3HEC-TIJIaHa C YETKO
MPOIMMCAaHHBIMU MMapaMeTpaMu OM3Heca M BpeMEHHBIM IparKOM, a TAKXKE Y4aCTHS B
PYKOBOJCTBE OM3HECOM UM MPOYUX YCIOBUIA.

5. Mudg o éenuyprnom kanumaae: "boavuuncmeo ycnewnoix anmpenpenepos
HAYUHAIOM c60ll Ouznec, umes MUAIUOHbL BEHHYPHBIX 0eHe2 Ha Pa3padomky
ceoux uoeil, NOKYnKy Heo0xo0umlx Mamepua.ios u o60py0oeanus, a maxice
Haem cneuuaiucmog .

M3 Bcex MudoB U HEBEPHBIX MPEACTABICHUIA, CYILIECTBYIOLINX BOKPYT
aHTpeINpeHEPCTBA, BO3MOXHO, Hau00J1ee CUJIbHBIM SIBJISIETCS MIPEYBEIMYEHME POJIU
BEHUYpPHOTO KanuTaja. SIBjieHre BeHUypHOro Kanuraja MpUuBJIeKJIo K cede CTOJIb
00J1b1110€ BHUMaHUE, YTO Y CTOPOHHUX HaOII0AaTeIeil MOXKET CJIOKUThCS BIieyaT/IeHe,
YTO HanboJIee yaauHble MU 0 BeAeHUIO OM3Heca 00s13aTe/IbHO MOoJTyvaloT (PpMHAHCOBOE
MOJKpEerUIeHUE U3 BEHUYPHbIX ICTOYHUKOB. CpeAacTBa MacCOBOI MH(pOpMaLIUKU He
>KaJIeIOT BpEMEHM Ha paccKasbl O MajbIX (pMpMax, MOJYyUYUBIIMX BEHUYPHOE
(prHaHCUpPOBaHME, M OTMEUAIOT OBICTPBIN POCT TaK Ha3bIBa€MbIX "MHKY0AaTOPOB" 110
BCEU CTpaHe.

B neiicTBUTENTbHOCTU, BEHUYPHBIN KalUTal JTOMUHUPYET JUIIb B TEX HEMHOTHX
00J1aCTSIX UHAYCTPUH, Te O0JIbIINE KAMUTAI0BI0XEeHUS BRIHYXAal0T KAP miporyckaTh
paHHMe cTaauu pazsutus. Hanpumep, BeHUypHOe (hMHaHCUpPOBaHUE - 0OIIIas yepTa
KOMIIaHU#, 3aHUMAIOIIMXCSI OMOTEXHOJOTUSIMU, HEKOTOPBIX BBICOKOTEXHOJIOTUYHBIX
MasiblX hupM U MHTEpHET-uHAYyCTpUK. Ha nuke pasBUTUS 3TOM MHAYCTPUUN
MHTepHeT-KOMITAaHUY TOIyYJIM 0KoJIo 17 n3 21 muumapna nojutapoB (80%) oo1mx
BEHUYPHBIX KalIUTaJI0BJIOXKEHUM 3a epBbIii KBapTal 1999 roga. OagHako gaxe rnocie
11eJI0# ceprM OAHKPOTCTB KOMITaHUH TUMa "Touka-kKoM" (Tpetuii kBapTaa 2000 roga)
MHTepHeT-KOMITaHUM BCe ellle MpuBeKaau 10 45% o0uIux BEeHUYpPHbIX
KamnuTaJOBIOXEHUA.

Kpome Toro, BeHUypHbIi1 KaruTaj sIBJISIeTCSl BAXXHOI COCTaBJISIIOLIEH epexoaa
KOMIIAHUM U3 CTAIUU 3apOXACHUS B cTaauio 6oJjiee pazsutod KAP. Jlns nanbHeiero
pocTa KOMIIaHUM JIFDOOTo THMa TpeOyIoT (prHAHCUPOBAHMS 3aCUET BBIITYCKa aKIIMIA.
Ha 6onee nmo3gHux ctagusix TpeOYIOTCSI 3HAUMTENbHbIE CPEICTBA /151 3apadaThlBaHUS
Ha OCHOBe HavajibHOTro ycnexa. HauaB ¢ cymmbl Bcero B 5000 moyutapoB B 1945 rony,
CosmMm YoaToH obecnieunsi cBoeii Kommanuum Wal-Mart coocTBeHHBIN pocT 10 1969 rona,
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I1OCJIe Yero OHa MOoJIydunjia KpYIHBINA KPeaUT U BCKOPE TTOC/Ie 3TOr0 BBIMYCTHIIA aKIIUi
Ha 4,6 MWIJTMOHA JOJIIapoB. Bo MHOTHX ciIyJasix ITOMCK BHEITHETO (pMHAHCUPOBAHUS
U YCJIOBUSI, KOTOPBIE CTaBIT BEHUYpPHbIe (PUPMBI, YCKOPSIOT U Jeal0T HEOOXOIUMBIM
MpeBpalleHe N3HAYaJIbHO YCIEITHBIX "cTapT-amn’” koMnaHnuii B KAP 6osee mo3mHeit
CTaguy pa3BUTHSA. ECTb JTaHHBIE O TOM, YTO KOMITAaHUU, ITPUBJICKIIINE BEHUYPHbII
KamuTall, 0oJjiee YCIEeITHO MPOXOIT CTaAuN aHTpeNpeHepcKoro pa3sutus, ueM KAP,

HE MOoJy4YMBIIME TAKOro (G)MHAHCUPOBAHMS. 3

OnHako, BEeHYYPHBI# KamuTa, WK 000 MHOU BUI 0(ULIMAILHOTO
(prHaHCHpOBaHMSI, OKA3bIBACTCS Ha YAMBIEHUE MaJOPacIpOCTPaHEHHBIM Cpeau
HauoOosee yenemrHbIX KAP Ha panHux ctagustx pocta. Hanpumep, B 1999 romy meHee
4000 u3 700 000 HOBBIX (hpM (PMHAHCUPOBAIUCH U3 BEHUYPHBIX UICTOYHUKOB. DTO
O3HayYaeT, YTO MEHee MPOLIeHTa U3 HOBBIX (hMPM MMEJIU Takoe (prHaHCcupoBaHue. B
MocJieIHUE rolbl, Mo JaHHBIM HalmoHanbHOM Acconpaunu 1o BeHuypHomy
®unancupoBanuio CIIIA, He MeHee TTOJIOBUHBI M3 TIEpBOHAYATIBHO BITYIIIEHHBIX
HOBBIMU (ppMaM¥ aKLIMiI TPUXOAUIIOCH Ha (DUPMBI, HE UMEBILKE BEHYYPHOTO

(brHaHCHUpOBaHUSI. 4

XOT$ BHICOKOTEXHOJIOTMYHBIE "cTapT-aI" SIBJISIIOTCS, KaK ITPaBUJIO, UCKITIOYEHUSIMU
13 BTOTO MpaBuja, CTOUT OTMETUTh, YTO Aaxke ocHoBaTeu pupmbl Microsoft buin
I'eiitc u [1on AneH He cyMeu IpUBJIeYb BEeHUYPHbIN KanuTai B 1975 rony, Korna
TOJIKO-TOJIBKO OCHOBAJIM CBOIO HOBYIO KoMITaHU10. [1omyisipHbIii TpoBaiiaep MOUYTOBBIX
yCIyr B ceTy KommaHus Hotmail.com cymMesia JoCcTUYb ycriexa 0e3 MpuBIeUYeHUS
BEHUYPHOTI'O KamnuTaja, 1o TeX op, MoKa He MoJydyunsa BHellIHee (pruHaHCUPOBaHUE U
He ObL1a KyrieHa Microsoft 3a 400 munnonoB nosutapoB. Hakonenr, Cisco Systems,
SIBJISIIOLLIASICS B HACTOSIILIEE BpeMsl OMHUM U3 JIUJIEPOB Ha PhIHKE
MHTepHeT-MapLIpyTU3aTOPOB U CEPBEPOB, M3HAYAJIBHO (PMHAHCHUPOBAIACH U3 TUYHBIX
cOepekeHMI U 3aHSITHIX IeHeT IByX ee ocHoBaTeneil. MakTtuuecku, MmHorne KAP
CTapTYIOT C IOBOJIbHO OrpaHUYE€HHBIMU cpencTBaMu. OIHOM U3 TPUYMH 3TOTO SIBISIETCS
TO, UTO CPeJICTBA, HEOOXOAUMBIE 11 CO3JaHMsI OOJIBIIMHCTBA TAKMX KOMIAHUM
JIOBOJIbHO MaJibl. B cdepe BeHuypHOro Kanurajia pruHaHCUpOBaHE 0ObIYHO HAUMHAETCS
C YPOBHSI B 3 MWUIMOHA JOJUIAPOB - TOpa3ao OOJbllIell CYMMBI, UeM Ta, B KOTOPOIi
OOJIBIIMHCTBO MOJIOJBIX PACTYILMX KOMIAHUI HYXKIAIOTCSI UJIM KOTOPYIO OHU MOTYT
MPYBJIEYb IO COOTBETCTBYIOIIME rapaHTUU. B OONBILIMHCTBE CIyyaeB KPyIHbIE
JIeHEeXXHBIE BIMBAaHUSI UM ITPOCTO He HY>XKHBI. CorntacHo bxune, 26% 13 n3ydeHHBIX UM
YCIELIHBIX KOMITAHUI Hayalu AeSITeIbHOCTD, MMest MeHee 5000 1oJ11apoB JOCTYITHBIX
cpencTB. JIBe U3 Tpex KOMIIaHK, BKIIIOUEHHBIX B crucok /nc. 500 B 1996 rony, HauMHaIIA
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¢ ypoBHs MeHee 50 000 noutapoB. CpenHee (pMHaHCHUpPOBaHME, KOTOPOE ObLJIO

Heo0X0auMo 111 HUX, cocTapisio 25 000 moyutapos.

XKypnain Rolling Stone 6b171 OCHOBaH ¢
HavaJibHO# cymMbl Bcero 7000 nosapoB Ha
6aHKOBCKOM cueTe. Komnanus Waste
Management, Inc., aunep o nepepadoTke
MPOMBIIIJIEHHBIX OTXOA0B, BKIIOUEHHbIN B
peectp Hoto-Mopkckoit hoHmI0BOI OUPXKH U
OCYILECTBJISIONINI IesSITeIbHOCTD B 00Jjiee ueM
nosoBuHe mrtatoB CIIA, Hauanach ¢ mapka
BEJIMYMHOI B OIMH IPy30BUK U 3apabOTKOB
500 monnapoB B Mecsl. boo Peiicc ocHoBa
(upmy Valdawn, KkoTopasi mpou3BOIUT
CTUJIbHBIE U HEAOPOTHE Yachl, MMmest iuiib 1000

Cisco Systems,
ABJINIOLLLASACSH B
HacTosLee BpemMs
O4HUM U3 NNAEPOB Ha
pPbIHKE
MHTepHeT-MapLLpyTM3aTopoB
U cepBepos,
M3Ha4YanbHO
dumnHaHcupoBanachb ns
JINYHBIX cOepeXxeHnn u
3aHATbIX AEeHer ABYyX ee

JIOJUTApOB HavaJbHBIX CpeAcTB. Yke B 1994 OCHOBaTeseu.

roay ¢pupma Valdawn Boliuia B Crucok /nc.
500, nmes exxerogHbIi 10X0 4 7 MUJIJIMOHOB 10JJIAPOB.

ITpu Takux ypoBHSIX HaYaJIbHOTO (PMHAHCUPOBAHMS, TUYHBIX COEPEKEHU 1 TOTO,
YTO MOXEPTBYIOT POAMTEU U APY3bsl, 3a4acTylo 60Jiee, YeM JOCTaTOYHO. B HEKOTOphIX
cJIy4dasix Ha JaHHOM 3Talle Ha MOMOIIb MPUXOASAT UHANBUIYaIbHbIE
"aHreabI-MHBeCTOphbI" (angel investors). DTu "aHresbl", MHOTHE U3 KOTOPBIX SIBJISTIOTCS
OBIBILIMMU aHTPETIPEHEPAMU C OTIBITOM PA0OTHI B COOTBETCTBYIOLIEH MHAYCTPUU, YACTO
nepBble, KTO oleHuBaeT HOBbIE KAP-6u3Hec co ctoponsl. [IpenoctaBnss
oIpeJeeHHbIC (XOTS U OTpaHUUYEHHBIE) CPEICTBA, 3TU "aHIeJIbl" 4YaCTO YCKOPSIIOT
Mepexoj OT HauaJlbHOM K 0oJiee BBICOKMM (ha3aM pa3BUTHUSI aHTPEMPEHEPCKUX
KommaHuil. [ToMrMo 3TOro, BeHUypHbIi KaruTaJjl yallle BCEro 10CTaeTcs TeM (prupMam,
y KOTOPBIX Ha HA4aJIbHOM 3Talle€ €CTh Ka4eCTBa, OTCYTCTBYMOIIME y 00abIIMHCTBA KAP
- IpopabOTaHHbI OU3HEC-TIJIaH, XOPOIIUI MOCIY>KHOI CIUCOK, OMBITHBIM ITEPCOHA
Y MTHHOBALIMOHHAs WM YHUKaIbHas1 uaes. KAP MoryT npuodpecty Kakue-To U3 3TUX
KauyecTB IO Mepe CBOETO pa3BUTHSI, HO, He 00J1aiasi UMM B CAaMOM Havajie, TpU U3
YyeTbIpex aHTPEINPEeHEPOB, OMPOIIEHHbIX MpodeccopoM bxuae, 1axe He MbITATUCH
MpUBJIeYb BeHUypHBIi KanuTal. "bojee 80% ocHoBareseii KOMITaHW U3 ciivicka Inc.,
C KOTOpbIMU 81 paboTan”, nuiet bxuae, "co3manu cBou pupMbl Ha OCHOBE
CYIIECTBOBABILETO OIMbITa (OYTCTPAMITMHT) U UMEBILIMXCS CKPOMHBIX TMYHBIX CPEACTB,
JIEHET ¢ KPeIUTHBIX KApTOYEK, 3aJJ0r0OB UMYIIIECTBA 10 CXeMaM BTOPUYHOM UMOTEKU 1
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T.1.. X cpegumii HadanbHbIN KaruTal coctaBiisti 10 000 momnapos. M nuis 5% u3
HYX BBIITYCTUJIN CBOM TTepBBIe aKIIMY TTOCJIe IIPUBJIEUeHUS ITPoheCCUOHATBHBIX
BEHYYPHBIX KalTUTaJIUCTOB."

YacTtb Tpetbs: UTo rocyasapcrseHHble MOJUTHKH
JOJIKHBI J1EJIATH 1S PA3BUTHUA AaHTPENPEHepPCTBA

Puckoeannutii nepexoo

I[TonnmaHue pa3nMUHBIX CTAAUNA pa3BUTHS, Yepe3 KOTOPHIE IMTPOXOASIT OCHOBHOE
yucio ycneuHbix KAP, BaxkHO 1151 BbIpaOOTKU 3(p(peKTUBHOM rocy1apCTBEHHOMU
MOJIMTUKH TI0 OTHOIIEHUIO K JaHHOMY SIBJICHUIO. BOJIBIIMHCTBO ITONYJISIPHBIX CPEACTB
MaccoBO# MH(MOPMALIMKU KOHIIEHTPUPYIOT CBOE BHUMAaHKeE Ha 0oJiee MO3IHUX CTaaUsIX
aHTPEINPEHEPCKOTo OM3HECa, KOTaa ITPOMCXOIUT TpaHchopMaLyst KOMIIaHWIA U3 OTHOTO
TUIIA B Apyroil. PaHHMe ke cTaauu pa3BUTHSI aHTPENPEHEPCKOro OM3Heca MpakKTUIeCKU
urHopupyotcs. [IporpamMmMHas moMTHKA, HallpaBJeHHas Ha MOAIEPXKKY
aHTPETPEeHEePCTBA, NOJKHA YUUTHIBATh HYXKIbI 3TOTO BUIA ASATEILHOCTH Ha BCEX €€
CTagUsIX.

DTO0, 0OAHAKO, COBCEM HE O3HAYAET, YTO aHTPEMPEHEPHI, JOCTUTLIKNE BHICOKOTO
YPOBHSI pa3BUTHUSI CBOEro OM3Heca, 00Jiee He HAXOASITCS B OITACHOCTU pa30peHUs U He
HY>XIalTCcs B nojaepxke. OCHOBaB YCHEIIHYIO KOMIAHUIO, HUKTO HE UMEET
CTOITPOLICHTHOM rapaHTUH €€ BbKMBaHMS, M TeM Oosiee mpouBeTaHusl. PDaKTUYECKH,
aHTpENpEeHEPCKNE KOMIIAHMM 3aHUMAIOT UCKIIIOUUTEIbHO 1IATKOE MOJOXEHUE TaXe
MocJjie TOro, Kak JOCTUTHYT psiia paHHUX nooen. M, Bo MHOTMX OTHOLLIEHUSIX,
MOCTPOEHUE KOMIAHWUM TTOCJIE MMPOXOXKAECHUS €10 HaYaJIbHbIX CTAIUIA Pa3BUTUS - JaXe
Oosiee TpyaHas 3ajJada, YeM CTaHOBJIeHWE HOBOro Ou3Heca. UMeHHO Mo 3Toi mpu4nHe
OOJBIIMHCTBO HOBBIX (hMPM pa3opsieTcs B TeueHue repBoix 10 jeT. MHOrue u3 Hux
3aKPbIBAIOTCS MOJHOCTBIO UM CTAHOBSITCS "XOISTYMMU MepTBeLlaMU" - OCTalOTCS
MEJIKUMHU (pUpMaMU 1 TOBOJBHO CKOPO OKa3bIBAIOTCS MO3aA1 OCTAIbHBIX. MHOTHE U3
BBIKMBILMX MOCJI€ HayaJlbHOM CTaauy MpeKpaliaT 00pbOy 3a T0JTrOCPOUYHYIO U
CaMOCTOSITEJIbHYIO XXM3HECTIOCOOHOCTh M 3a4aCTYIO MMOKYMNAITCs 00jiee KPYIMHBIMU
KOHKYpEHTaMU. AHTpPEIIpeHePhl, PELIMBIINE 3aHSThCS TAKUMU 00JIaCTSIMU, KaK
MHTEepHET MK OMOTEXHOJOTUM, CTAJIKUBAKOTCS C OTPOMHBIMY TPYIHOCTSIMU B TEUEHUE
MEPBBIX XKe MECSILEB.

26



ITo npuynHe Toro, 4YTo MOOYKAaIOILIME MOTUBBI M CaM XapaKTep aHTpelpeHepcTBa
Ha 0oJiee IIPOABUHYTOM CTaIUU PA3BUTUS CUJIBHO OTIMYAIOTCS OT AaHAJIOTUYHBIX MOTHUBOB
U XapakTepa aHTpeIpeHePCTBa Ha MPOTSKEHUH MEPBBIX MECSILIEB CYILIECTBOBAHMS,
KOMITAaHUY 0COOEHHO YSI3BUMbI MMEHHO B TEUCHME 3TOTO IIEPEXOIHOr0 neproaa. bxume
YTBEPKIAET, YTO IMepexo] OT HaYaJIbHOTO YCIIeIITHOIO aHTpenpeHepCcTBa K
JIOJITOCPOYHOMY Pa3BUTHIO TpeOyeT "MacIITaOHBIX M3MEHEHMII BO MHOTHUX aTpuOyTax
ycnemHbIx KAP. JIuiib Te HeMHOTME aHTpENpPEeHEPhl, KOTOPbIE CIIOCOOHBI BJIOXKUTh
BC€ JOCTUTHYTHIE Pe3yJabTaThl CBOETO TPyAa B JaJIbHEHIIIee pa3BUTUE, JTUILIbL 3TU
PUCKOBAHHbIE CTPATEr CMOTYT JOOUTHCS pOCTa U MPOLIBETAaHUSI CBOero ousHeca. /s
YCHOEIIHOIO OCYILIECTBICHUS 3TOr0 Mepexoaa aHTPEMPEHEPCKUE KOMIAHUM TOJKHBI
"MCKaTh HOBBIX pAOOTHUKOB, IMOKYIIaTe/Iet 1 UICTOUHUKY (DUHAHCUPOBAHUS ", ITUILIET
bxune.

[Tpu Hanuuuuy Toro, yto bxuae Ha3pIBaeT "orpaHMYEHHON Koppeasiiuein” Mexay
XapaKTepUCTMKaMU KOMIIAHUU HA paHHEW CTaluu Pa3BUTUS U B TIEPUOJ MHTEHCUBHOIO
pocCTa, He BbI3bIBAET YAMBJIECHUS TOT (DAKT, YTO MHOTUE OCHOBATEJIM AaHTPEIPEHEPCKUX
KOMIIaHW#, JOCTUTHYB OIPEJeIEHHOrO ycIiexa, pelarT JIMO00 MpoaaTh CBOM OM3HEC,
JIMOO OCTaThCs HA YPOBHE JTOKAJIbHbBIX, PETMOHAIbHBIX UTPOKOB WUJIW HE BBIXOAUTD 3a
npeesibl CBOei pbIHOYHOU HUIIU. J[J151 MHOTUMX aHTPEINPEHEPOB, UMEIOIIUX
OIpeIeICHHbI HA0OP XOPOLIUX MPO(ECCUOHAILHBIX HABBIKOB, BCTpeYa C LIEIbIM
PSIIOM COBEpPILIEHHO HOBBIX TpeOOBaHUIi Ha 60J1ee MO3AHUX CTAAUIX PA3BUTHUS UX
Or3HEeCa MOXET IMPUBECTU K ITOSIBJIEHMIO HE TOJIbKO (PMHAHCOBBIX MOTMBOB JIJISI TTIPOAAXKH
cBoero nena. "l[lepexon OT cTanuu 3apoxiarolierocss OM3Heca K CTaauu KpyInHO
KOMITaHMM TPeOyeT OT aHTPEMPEHEPOB HOBBIX YMEHUI 1 HABBLIKOB pabOTHI B
COBEPILLIEHHO HOBOM Mist HUX poau”, nuiueT bxuae. Ha aTux 6oJiee BHICOKMX CTaAUsSIX
pa3BUTUsI OM3HECA YCIICIHbIE aHTPEIPEHEPbI BBIHYKAEHBI ITPeANPUHUMATD 1€CTBUS,
MOYTH YTO MTPOTHUBOIIOJOXKHbBIE MO TYyXYy TOMY, YTO ObLIIO HEOOXOAMMO JeaTh IS
JMIOCTVDXKEHMS ycrexa paHblie. M, onsTh XXe, 31eCh KII0UYEBYIO POJIb UTPAIOT BHEIIHKE
WHBECTOPHI, KOTOPbIE MOTYT O0JIETYUTh TAKOM Mepexo/l, MOCTABUB aHTPEIpeHepa B
Takue yCaoBusl, Mpy KOTOpbIX ero KAP Bosieli-HeBoIe NpUaeTCsS MPUHSATh HOBbIE
MpaBuUJia UTPHI.

E/zaeonpu;lmnbte ycaoeusa u noaumu4ecKkue npednocwmu

Ecau 4To-T0 1 cTaHOBUTCS 00Jiee JIM MEHEE MOHSITHO U3 JIMIIb HEJaBHO HAYaThIX
1 1OBOJIbHO OIrpaHNYCHHBIX UCCJIEIOBAaHUA HpO6.TICMBI AHTPECIIPCHEPCTBA, TaK 3TO TO,
YTO MHOTI'UE ITOJIUTUYCCKUE PCIICHNA, ITPUHATBIC C LIC/IbI0O aKTUBU3allN
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AHTPETNPEHEPCTBA, BIOJIHE MOIJIM ObITh OCHOBaHbl HA HEMOHUMAHWH CYyTU 3TOTO
SIBJICHUS U, COOTBETCTBEHHO, HE JaBajiy TOTO, YTO ObLIO peabHO HEOOXOAMMO
AHTPENPEHEPCKUM KOMMOaHUsIM. bojiee Toro, CJIOKHOCTb 3aKJII0YAETCS €1IE U B TOM,
YTO 3TU HYKIbI HE TIPECTaBIISIOT COO0M eAMHbII HA0OP YCIOBUIA, a CKOpee LebIi psi
SKOHOMMYECKUX U COLIMATBbHBIX MPEATIOCHIIOK, 3aMETHO Pa3IMYalOIIMXCs B
3aBUCUMOCTHU OT cTaauu pa3Butust KAP.

HecMotpst Ha HacTosILIMIA yeIeX aHTpeNpeHePCTBa KakK SIBJICHUS, BCE €1e CUTbHBI
coluajbHble (PaKTOPBI, MPEMSTCTBYIOIIWE MPUHATUIO PUCKOBAaHHBIX peleHui. bes
CO3JaHH1s OOIIECTBEHHOM Cpe/ibl, MOAIEPKUBAIOIIMI TAKO BU ACATEIbHOCTU, MOXKET
CIYYUTBCS TaK, YTO XXM3HEHHO HEOOXOIUMBIE /11 aHTPENPEHEPCTBA PECYPCHI - ICHbIH,
JIIOJIA, TEXHOJIOTM U, MIOCTABIIMKY U MMOKyHaTeu - OyayT MPOXOAUTH MUMO PUCKOBAHHbBIX
KAP. Huxe npuBoAUTCS KpaTKOE OMMCaHUE HEKOTOPBIX MOJIUTUYECKUX YCTOBUI,
CIOCOOHBIX IaTh TApaHTUM IO JaJIbHEHIIIe UcCeA0BaHusI ITpooieMbl. EcTecTBeHHO,
9TO ONKMCAHKME HE SBJISIETCS MOJHBIM U I€TAIbHBIM IIEPEYHEM BO3MOXHBIX UICH.

1. Ob6wuii puck u ycnex

KAP HyXImaroTcs1 B pa3nejieHUU pUcKa ¢ KEM-TO ellle - HaeMHBIMU paOOTHUKAMH,
WHBECTOpPaMM, ITOCTaBIIMKAMU U JaXe MOTPeOUTENIMU. DTO TpeOyeT CO3MaHUs
ompeae/IeHHOI 00pa30BaTeIbHOM CUCTEMBI, KOTOPast CMOXET TOTOBUTH KaK paOOTHUKOB
¢ 6a30BBIMU HaBbIKaMH (B 00J1aCTH aHAJIMTUYECKOTO MOAX0/1a K ITpodieMaM, OOIIEHUS
C JIIOIBMU ¥ TBOPUYECKOTO PEIICHMS IIPO0JIeM), TaK U pAOOTHUKOB C YMCTO
TEXHUYECKMMU HaBblKaMU. [1pu HegocTaTKe COOCTBEHHBIX TEXHUYECKUX CIIELIMATCTOB
BaXXHYIO POJIb MOXKET UTPATh UMMUTPAIIMOHHAS TTOJIUTHUKA. MOXET TaKKe OKa3aThCsl
MOJIE3HOM perMoHaabHasl MOJUTHKA, CO3/1atolIast MOAASPXKKY CETSIM MOCTaBIIMKOB
HEeOOXOIMMBIX ISl aHTPEIIPEHEePCTBA YCIIYT (IOPUCTOB, OyXrajaTepoB, apeHaoaaTeIein
U T.I1.), KOTOpbIE TIOHMMAIOT MPOOJIeMbI 3TOTr0 OU3Heca. JIpyruM KpuTU4eCKUM
3JIEMEHTOM TaKOH ITOJIMTUKHU JOJIKHBI CTaTh 3aKOHBI 0 0aHKPOTCTBE, KOTOPHIE HE OyIyT
HaKJIaJIbIBaTh Ype3MEPHbIEC CAHKIIMU U KJIEMUTD ITO30pOM T€X aHTPENPEHEPOB, KOTOPHIX
IMOCTHIJIAa Heydada B pUCKOBaHHOM Ipeanpusatui. HakoHel, pernoHaJIbHbBIE
MOJUTUYECKUE U OOIIIECTBEHHbIE JTUAEPHI TOKHBI YIEIITh BHUMAHUE U BCIUECKU
otMmeuaTh ycrex KAP 1 co3naBath Takoit 00ILIeCTBEHHBIN KJIIMMAT, IIPU KOTOPOM
paboTaTh B aHTPENPEHEPCKO KOMIAHUU UM COTPYIHUYATD C Hell OyeT MOYeTHO.

Paznenenue ycrexa Takske sIBJSIETCS BaXKHBIM CTUMYJIOM, KaK Ha Ha4aJbHOM, TaK
1 Ha 00Jiee BbICOKOI CTaAuM pa3BUTUSI aHTPEIIpeHEePCKUX KoMIaHuii. Te, KTo
MPUHUMAIOT Ha ce0s1 pUCK U JOOMBAIOTCS ycIiexa BMECTE C aHTPENPEHEPCKUMU
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KOMITAaHUSIMU, TOJIKHBI MTOOIIPSITHCS AOJAEH y4acTUsl B TOM, UTO OBLJIO C X OMOIIbIO
co37aHO M pa3BUTO aHTpenpeHepoM. CaMble TIepBbIe MPUBJICYESHHBIE Ha pabOTy
clyKalllue, MHBECTOPHI, MOCTABLIMKY U JaXe MOKYNaTeJN JOJKHBI UMETh JOCTYIT K
akuusM uiau onuusam B KAP, ¢ KoTopbIMM OHU pabOTaloT.

g tex, kto BMecte ¢ KAP noiiiesn 1o 6osee no3nHUX CTaauii ee NesITeIbHOCTU
Harpaja 3a ycrex B OM3Hece J0JKHA ObITh MAKCUMaJIbHOM. Bo-nepBbIX, 115
OCYILIECTBJEHHS 3TUX LIeJIeii HEOOXOAUM Psill "BHEIIHUX" CTpaTeruii, TAKMX KaK
HavaJIbHbIN BBIMYCK aklnit uiu nokynka KAP npyroit kommaHnueit. DTu BHELIHUE
cTpaTeruu TpeOyOT HAJTMYMSI JKUBOT'O PhIHKA aK1Mii HOBbIX KoMmnaHuii (Turia NASDAQ),
pa3yMHOI0 3aKOHO/IaTeIbCTBA 110 LIEHHBIM OyMaram Ha (peiepaibHOM U PETMOHAJIbHOM
YPOBHE, CTAHIAPTOB OyXTaJTEPCKOrO YU€Ta, aIcKBATHO OTPAXKAIOLINUX ITIPUPOY HOBOTO
Ou3Heca, U pa3yMHOM aHTUTPACTOBOH MOJUTUKHU, pacCMaTpUBalolIei IpuoodpeTeHue
KAP xak nosiesHoe 11 5KoHOMUKM siBjieHne. HakoHelr, BaoxeHusi B KAP mo/KHBI
COOTBETCTBYIOLIMM 00pa30M MOOLIPSITHCS 32 CYET HAJTOTOBBIX MOCIa0eHUA.

2. Kak evipacmumo u 3augumums uHHOGaUUU

ITonvuTrKa B OTHOINEHWY MHTEJUIEKTYAJIbHON COOCTBEHHOCTH - €I1I€ OTUH
>KM3HEHHO BaXKHBIN U151 aHTpEeNPeHePCTBA MOJUTUYEeCKU i Borpoc. OnHaKo, BbIpaboTKa
5 HEKTUBHOTO MOAX0a K IpobiieMe TpeOyeT 0CO00M NeTMKATHOCTU. J1JIsI MOTOIBIX

I <\ 1<00XOIN 10CTYI K WG, KOTOpie

MOTYT OBITh VCIIEITHO IOBENECHBI 10 YMa ITyTEM
Ha pernoHanbHOM yr y JOBE/ICHbI 110 yMa I1yT

YPOBHE YHUBEPCUTETDI
LOJDKHbI 60NbLUe
nooLpsaTb oOOpazoBaHue

MOI[I/I(bI/IKaI_II/II/I n pCajiIn30BaHbI. B aToMm
CMBICJIE TIOMEXOM MOIYyT OBITh 3aKOHBI 00
HHTC.H.HCKTYEUH)HOFI CO6CTBCHHOCTI/I, KOTOPbIC
YEPECUyp KECTKO 3alIUIAIOT HEKOTOPLIC

KOMMep4YeCcKUux

[04ePHUX MHHOBALIMOHHBIE Uaeu. J1isg 60s1ee pa3BUTHIX
npeanpusaTUiA, KOMITaHW I, UILYIIUX CEPHE3HOTO
HanpaeneHHbIX Ha buHaHCHMpOBaHUS U TPOPECCUOHATBEHOTO
KOMMepu4eckKoe MEHEIKMEHTA, HEOOXOAMMBI PEATTLHO

NCMNOJSIb30BaHUE CBOUX OCYLIECTBMMBbIE 3aKOHO/aTeIbHbIE TPaBa

pa3paboTok, 1Moo
CUJl1aMM X COOCTBEHHbIX
y4eHbIX, 160
KeM-HuOyab eLye.

COOCTBEHHOCTH Ha pa3pabOTaHHbIC UMY ULEU
KaK OCHOBHO€ OOrarcTBO KOMIIaHUM.

PasBuTHe aHTperpeHepCTBA 3aBUCUT OT
YPOBHSI MHBECTULIMI B UCCJICAOBAHUS U
pa3pabOTKU U OT HAJIMYKSI 3aKOHOB O Tiepeaaue
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TEXHOJIOTUIA, TO3BOJISIIOLIMX UCCIIEIOBATENSIM M COOTBETCTBYIOIIIMM HayYHbIM
OopraHu3alysIM MPOABUraTh CBOM pa3pabOTKM Ha peIHOK. Ha permoHaibHOM ypoBHE
YHUBEPCUTETHI TOKHBI 00JIbIIIE MOOLIPITH 00pa30BaHE€ KOMMEPUYECKMX TOYEPHUX
MpeanpusITA, HarpaBJIeHHBIX HA KOMMEPYECKOe UCMO0JIb30BaHME CBOUX Pa3padOoToK,
JINOO CUJIaMM UX COOCTBEHHBIX YYEHBIX, TMO0 KEM-HUOYIb €IIIE.

3. Ilpogpeccuonaauzm

AHaJIU3 paHHUX CTaWI pa3BUTUSI aHTPEPEHEPCKOro OM3Heca Mo3BOJISIET CALIATh
SICHBII BBIBOJI O TOM, KaK1€ MOJUTUYECKHE IIIark HEOOXOAUMBI JJ1s1 TOATOTOBKHU JIFOAEH
C 3a1aTKaMu Mpo(heCCUOHATbHBIX AHTPENIPEHEPOB. DTO, BEPOSTHO, O3HAYAET BBEACHUE
00pa30BaTEIbHOMN CUCTEMBI, KOTOPAsi pa3BUBAET HE TOJILKO O01IKE MPO(DECCUOHATbHBIE
HaBbIKM (AHAIMTUYHOCTb, OOLIMTEILHOCTD M TBOPUYECKUI TTOAXOM), HO TaKKe 1aeT
OIpPEICICHHYIO CIIeLIMaIbHYIO ITOJTOTOBKY B COOTBETCTBUU C TPEOOBAHUSIMU
aHTperpeHepcTBa 1 buzHeca. Ha permoHaibHOM ypoBHE OOIIIECTBEHHAS TTOJIMTUKA
JIOJIKHA MOOIIPSATh 00pa30BaHKE PA3BETBIEHHOM CETU AaHTPETIPEHEPOB U
MpoheCcCUOHAOB, CIIOCOOHBIX KOHCYJILTUPOBATh U 00yYaTh 3TUX aHTPENPEHEPOB -
Takasi MH(pacTpyKTypa IMTOMOXKET MOJIOJIbIM aHTPENpPEeHepaM U30eKaTb MHOTUX
XapaKTEPHbIX JJIs1 HUX OLLIMOOK.

AHTpenpeHepCcTBO Ha 00J1ee BLICOKOM YPOBHE Pa3BUTHSI TPeOYeT TAKOM ITOJTUTUKU,
KOTOpasi TOOoLLIpsiyIa ObI TPUX0 ITPO(PECCUOHATIOB 13 TTPOMBILLIJICHHOCTH U MEHEIKEPOB
B KAP. 31ech oIaTh ke BaskKHO obecTiedyeHre X JOCTYNa K aKIIASIM, OITLSIM 1
OylarornpusiTHas HaJoropast MoJUTUKA. TakKe MMeeT 00JIbIIIoe 3HaYeHIE BO3MOKHOCTD
npuxonsiero B KAP Ha paboTy cielinanucra yoeauThCsl B TOM, UTO €TI0 IMIHBIN PUCK,
CBSI3aHHBII C KOPIOPaTUBHBIMU ILlIaramMu (HaripuMep, B CyAeOHBIX Ipolieccax,
CBSI3aHHBIX C LIECHHBIMU OyMaramu), OyaeT ctporo orpanndeH. C TOUKM 3peHUS
pPErMOHAIBLHOTO 00eCIIeYeHUsI HEOOXOAUMBI CUCTEMbI 00pa30BaHUs, TPAHCIIOPTA, CBSI3U
1 MH(QpacTpyKTypa K1U3HU, TTpUBJIeKaTeJIbHbIC 111 MeHekepoB. M, ecnmu B mpeaenax
OJIHOM TEPPUTOPUH CYILIECTBYET OOIBIIOE KOJIMYECTBO aHTPEITPEHEPCKUX KOMITAaHUIA,
PUCKH OIBITHBIX MEHEIKEPOB, paCCMaTPUBAIOLINX BOIIPOC O TIEpPEX0Ie Ha IPYTYIO
paboTy, OyzaeT elie 0ojiee MUHMMU3MpPOBaH. Eciu uTo-1100 He moJiydaeTcst B OTHOM
KOMITaHUM, PSIIOM €CTh eIlle MHOTO TaKUX K€, KOTOPBIM MOTYT OBITh HY>KHBI
npodeccruoHabl.
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4. Ilhanupoeanue u cmpamezus

AIanTUBHOCTb, KOTOpAasl SIBJIICTCSI XapaKTePHBIM aTPpUOYTOM aHTPEIIpeHepCTBa
Ha paHHE| cTaauu pa3BUTHS, ellle 0oJiee 000CTpsIeT MPodIeMy HEOOXOIUMOCTHU
00pa3oBaHus, CIIeIIMAIbHOM IOATOTOBKY aHTPEIIPEHEPOB U OM3HECMEHOB 1 XXKU3HEHHO
BaXXHBIX CUCTEM 0OecTieyeHMsI, ONMCcaHHbIX Bbille. Kpome Toro, o01iecTBeHHas
MOJIUTHKA M aTeHTCTBA, 3aHUMAIOIIHECs pean3aleil TUX 0JaronpusaTHBIX IS
aHTpEINPEeHEPCTBA YCIOBUI, TOXKHBI 1aBaTh aHTpeNpeHepaM BO3MOXKHOCTb BbIOOpA
JUTSI TIPUHSATHST OBICTPBIX pelieHnil. MICKITIoUnTeIbHO HETaTUBHOE BIIMSTHUE OKA3bIBAOT
yepecuyp oOpeMeHUTEIbHbIC OTPaHUUEHUS U 3aCUJIbe KOHTPOJIMPYIOIIUX OpraHU3alui
(0coOeHHO Ha MECTHOM YPOBHE), 3THX TPOMO3IKUX YBaJIbHEI, HEITOMEPHO
3aTSTMBAIOLIMX peaTu3alMio TOTo, YTO aHTPeINpeHep cOOMpaeTCsl IPOBECTU B KU3Hb.
Ha st10ii craguu "aHTpenpeHepaM Hy>XKHO CKOpee ITPOIICHNE, YeM pa3pellicHue" .

HM3meHeHusd, npoucxoasiue B KAP Ha paHHUX CTagusIX UX pa3BUTUS, TAKXKE
TPeOYIOT HAJIMUMS BbIOOpa KanuTazia u padbodeit cuiibl. Ha 3Toii cTanuu Kanutai 10/KeH
OBITh AKIIMOHEPHBIM, 0€3 BCIKUX AOMTOJTHUTEIbHBIX JOTOBOPHBIX 00S13aTEJILCTB, YCIOBUIA
1 UHCTPYMEHTOB 00€CIeUeHMsI, XapaKTEPHBIX JIJIs BCEX JOJITOBBIX MHCTPYMEHTOB.
YpesBbluailHO BaxkHa MOJMTUKA, JIeJIatolasi aKIIMOHEPHbIN KayuTal IIUPOKO
JNOCTynHBIM. TpynoBoe 3aKOHOIATEIbCTBO JIJI1 aHTPENPEHEPCKUX KOMIIAHUM,
MPOXOASIINX 3Ty HEPBO3HYIO (Da3y CBOETO pPa3BUTHSI, TAKXKE TOJKHO OBbITh
CHUCXOAUTENIbHBIM. YeM O0JIbIIMIA JOCTYM CIIy>Kallue OYIyT UMETh K 31PpaBOOXPAHEHUIO
Y IEHCUOHHOMY 00€CIIEUEHUIO C BO3MOXHOCTBIO MEPEBO/IA, TEM JIYUIIIE OHA CMOTYT
MEePEHOCUTDb BCE KaTaKJIM3Mbl, CBSI3aHHbBIE C IPUEMOM Ha PabOTY U YBOJbHEHUSIMU Ha
paHHUX cTaausx pa3sutust KAP.

5. Dunancuposanue

Bo3MoxxHO, Hanbos1ee 3aMeTHOM TMOJIb301 AJIs1 aHTPENTPEHEPOB OT MOJIUTHUKOB B
CIIIA 3a nocnennue 30 JeT cTajo CO3IaHME XKMBOTO pblHKA (PHAHCUPOBAHUS
AHTPENPEHEPCKUX KOMITAaHUIA.

KAP Ha paHHUX cTaausx HY>XKAAKOTCS B OOWIMU aKLIMOHEPHOIO KanuTaa,
WIIYILIETO HE OT KPYIMHBIX OpraHu3aiuii. BaxkHbI 3aKOHBI, O3BOJISIIOIIE UCITOJIb30BAHKE
KPEAUTHBIX KapTOUeK ¥ BTOPUYHBIX UTIOTEK C HU3KMMU MPOLIEHTHBIMU CTaBKaMU JLJISI
(prHancupoBanusa KAP. Heo6xonuMo co3aats yCaoBuUS, HOOLIPSIOLINE
PEMHBECTUPOBAHUE CPEICTB, 3apadOTAaHHBIX HA paHHUX cTaausx pazButus KAP.
3aKOHOIATENbCTBO I10 LIEHHBIM OymMaram Ha ¢eiepabHOM U peTMOHAJIbHOM YPOBHE
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JIOJI>KHO IaBaTh BO3MOXXHOCTb IPUBJICUEHU S CEMEMHOTO KaruTaja U CpeaCTB, 3aHIThIX

Y 3HAaKOMBIX. PervonanbHast mojamMTuKa JOJKHAa COCOOCTBOBATh (l)OpMI/IpOBaHI/IIO

CTPYKTYDP "aHTeJI0B" U CTUMYJIUPOBATh GOHIBI K GMHAHCUPOBAHUIO KOMITAHUI

aHTpernpeHepckoro pa3putus Ha ypoBHe oT 300 000 10 3 MUJLTMOHOB J0JJIAPOB.

Baxxnbl XOpOoIIMUEC BHCITHUEC CTPATCTUN IJIA TPUBJICYCHUA TAKUX NHBCCTOPOB Ha

paHHMX 3Tarax, HarmpuMmep, B BUAE XKMUBOro pbiHKa akuuii. st KAP HeobxoaumMo

IpoaoJIKaTh IMOJUTHUKY, KOTOpasda CnocoOCTBOBaja CTOJIb 6BICTpOMy Pa3BUTUIO

I 1P sesayprioro KanTaza » CLUIA

Bo3moxHO Hanbonee
3aMeTHOM NoJib30M OT
NOJINTUKOB
aHTpenpeHepam B CLLA
3a nocnegHue 30 nert
CcTaJio cCo3[aHue XXUBOro
pblHKa PUHAHCUPOBAHUSA
KOMMNaHun
aHTpenpeHepcKoro
pa3BuTuq.

DTO OTHOCUTCS, B YACTHOCTU, K HEKOTOPHIM
KJIIOUEBBIM TOJIOKEHMSIM 3aKOHA O
neHcruoHHoM obecnieueHn ERISA (Employee
Retirement Income Security Act), mpuHSITOro
B CILIA B 1974 rony u chirpaBLIeTro OOJIBIIYIO
pOJib B GOPMUPOBAHUY MPAKTUKU BEHUYPHBIX
uHBecTUlMi. Takke HE0OOXOIUMO
MOJAEPXKMBATh 3aKOHOJIATEIbCTBO O LIEHHBIX
Oymarax, CTaHAapThl OyXTaJTepPCKOro y4yeTa 1
IpaBWJia PbIHKA aKIIA HOBBIX IIPEANPUATUM,
KOTOpbIE€ CITOCOOCTBOBAJIM PA3BUTUIO

3¢ (hEeKTUBHBIX BHEIIHUX CTpaTeruii 1151 IpUBJIeYEHUS TaKuX UHBeCcTOpoB. [Tokynka

KOMHaHHfI, ITPUBJICKIINX BGH‘IypHBIIL/'I KaltuTajl, TAaKXKE JOJI2KHA CTUMYJINPOBATLCA

AHTUTPACTOBBIM 3aKOHOIATC/ILCTBOM.
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BoiBoabl

I'ocynapcTBeHHas1 MOJMTHKA Chirpaja poJib BAXXHOTO MHCTPYMEHTA IS
noaaepxaHus antpenpeHepcrsa B CIIIA. HecMoTpst Ha BO3MOXHO HEMOJIHOE
noHruMaHue obectBoM cytu KAP, uccienoBanus, npoBeaeHHbie bxuae u npyrumu,
TOBOPST O TOM, UTO JJISI CTUMYJIMPOBAHUSI aHTPEINPEHEPCTBA HA pAHHUX CTAIUSIX
Heo0XxoauMa HECKOJIbKO MHasl (XOTsI U JOIOJIHSIIOIIAS CYIIECTBYIOIIYIO)
rocyaapcTBeHHas IoJuTrKa. M3-3a monyasspHOCTH ISITH BbILIENEPEYMCIEHHBIX MU(OB
00 aHTpEeIPEHEPCTBE, 3a4aCTYIO YIIYCKAIOTCS U3 BUAY paHHME cTaauu pa3Butust KAP.
B pesynbTaTe Hy>Xbl aHTPEIMPEHEPOB HA 3TUX CTAAUSIX MOTYT MOIMPOCTY
WTHOPUPOBATHCSH, IMOO aHTPEIPEHEPHI MOTYT MOJIYYaTh JIMIb CIyYaiHYIO MOJIEPKKY,
B TO BpeMsI KakK 3[€Ch TpeOyeTCsl XOpolIllo MpoayMaHHbI noaxoa. HanpasieHue
rocyaapcTBeHHOM MoaUTUKM Ha rtoaaepkKy KAP Ha camoii panHeit "crapT-an” cranunu
- HempocTad 3ajada. TeM He MeHee, ITpaBUIbHOE IOHMMAaHMe pa3IMYHbIX CTaaui
Pa3BUTHSI aHTPENPEHEPCKOro OM3HECA 1ACT MOJUTUKAM LIEHHbIE MHCTPYMEHTBI, KOTOPbIE
MO3BOJISIT UM YAOBJIETBOPUTH HOBbIE 3aIPOCHI OOILIECTBEHHOM XMU3HU.
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