


ʚ ʪʲʨʩʝʥʝ ʥʘ ʢʘʧʠʪʘʣ

ʚʠʜʦʚʝ ʢʘʧʠʪʘʣ 

ʚʠʜʦʚʝ ʢʦʤʧʘʥʠʠ 

ʥʫʞʜʘ ʦʪ ʢʘʧʠʪʘʣ 

ʬʠʥʘʥʩʠʨʘʥʝʥʘ ʙʠʟʥʝʩ

ʘʥʘʣʠʟ ʥʘ ʨʠʩʢʘ

ʠʟʧʦʣʟʚʘʥʝ ʥʘ ʩʨʝʜʩʪʚʘʪʘ

ʝʪʘʧʠ ʥʘ ʨʘʟʚʠʪʠʝ

ʠʟʪʦʯʥʠʮʠ

ʧʨʠʤʝʨ

ʩʲʚʝʪʠ



ʚʠʜʦʚʝʢʘʧʠʪʘʣ

ʬʠʥʘʥʩʦʚ

ʬʠʟʠʯʝʩʢʠ

ʯʦʚʝʰʢʠ

ʠʥʪʝʣʝʢʪʫʘʣʝʥ

ʩʦʮʠʘʣʝʥ



ʚʠʜʦʚʝ ʧʘʨʠ

ʩʦʙʩʪʚʝʥʠ ʩʨʝʜʩʪʚʘ

ʟʘʝʤ 

ʜʷʣʦʚʦ ʬʠʥʘʥʩʠʨʘʥʝ 

ʜʲʨʞʘʚʥʠ

ʧʝʯʘʣʙʘ ʦʪ ʪʦʪʦʪʦ



ʚʠʜʦʚʝ ʢʦʤʧʘʥʠʠ

ʤʘʣʢʘ ʚʝʨʠʛʘ ʤʝʞʜʫʥʘʨʦʜʥʘ 

ʢʦʤʧʘʥʠʷ
ʛʘʨʘʞ ʨʝʛʠʦʥʘʣʥʘ 

ʢʦʤʧʘʥʠʷ
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ʠʟʷʩʥʝʪʝ ʥʫʞʜʘʪʘ ʩʠ ʦʪ ʢʘʧʠʪʘʣ

ʢʘʢʚʘ ʢʦʤʧʘʥʠʷ ʠʩʢʘʤ ʜʘ ʩʪʘʨʪʠʨʘʤ?

ʟʘ ʢʘʢʚʦ ʩʘ ʚʠ ʥʝʦʙʭʦʜʠʤʠ ʧʘʨʠʪʝ?

ʦʪ ʢʘʢʲʚ ʪʠʧ ʧʘʨʠ ʠʤʘʤ ʥʫʞʜʘ?

ʢʦʣʢʦ ʧʘʨʠ ʠʟʠʩʢʚʘ ʤʦʝʪʦ ʥʘʯʠʥʘʥʠʝ?

ʢʦʛʘ ʩʘ ʤʠ ʥʝʦʙʭʦʜʠʤʠ ʠ ʟʘ ʢʦʣʢʦ ʚʨʝʤʝ?

ʦʪ ʢʲʜʝ ʠ ʦʪ ʢʦʛʦ ʤʦʛʘ ʜʘ ʛʠ ʥʘʤʝʨʷ?

ʢʦʣʢʦ ʚʨʝʤʝ ʱʝ ʦʪʥʝʤʝ ʪʦʟʠ ʧʨʦʮʝʩ?



ʘʢʘʜʝʤʠʯʝʥ ʧʦʜʭʦʜ



ʠʜʝʝʥ ʨʘʥʝʥʢʲʩʝʥ

1ʚʠ

2ʨʠ

3ʪʠ

ʤʝʮʘʥʠʥ

ʚʲʚ ʚʨʝʤʝʪʦ
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ʩʧʝʩʪʷʚʘʥʠʷ

ʩʝʤʝʡʩʪʚʦ 

ʙʠʟʥʝʩ ʘʥʛʝʣʠ

VC 

ʙʘʥʢʦʚ ʢʨʝʜʠʪ

ʩʣʠʚʘʥʠʷ/ʧʨʠʜʦʙʠʚʘʥʠʷ

ʩʪʨʘʪʝʛʠʯʝʩʢʠ ʩʜʨʫʞʝʥʠʷIPO

ʧʫʙʣʠʯʥʘ 

ʢʦʤʧʘʥʠʷ

ʚʪʦʨʠʯʥʦ 

ʧʨʝʜʣʘʛʘʥʝ

ʜʦʣʠʥʘʪʘ ʥʘ 

ʩʤʲʨʪʪʘ

ʬʠʥʘʥʩʠʨʘʥʝʥʘ ʙʠʟʥʝʩ
ʦʙʝʱʘʥʘʪʘ 

ʟʝʤʷ

start up
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START-UP ʨʘʥʝʥ ʩʪʘʜʠʡ 

ʥʘ ʨʘʟʚʠʪʠʝ

ʢʲʩʝʥ ʩʪʘʜʠʡ 

ʥʘ ʨʘʟʚʠʪʠʝ

ʚʠʩʦʢʘ ʩʪʝʧʝʥ 

ʥʘ ʨʠʩʢ

ʧʨʠʷʪʝʣʠ, 

ʩʝʤʝʡʩʪʚʦ, 

ʩʧʝʩʪʷʚʘʥʠʷ

ɹʠʟʥʝʩ 

ʘʥʛʝʣʠ

Venture Capital

ʬʦʥʜʦʚʝ

IPO

ȺɄȻȼ

ʠʜʝʡʥʘ 

ʬʘʟʘ

ʧʦ-ʥʠʩʢʘ ʩʪʝʧʝʥ 

ʥʘ ʨʠʩʢ

ʧʫʙʣʠʯʥʘ 

ʢʦʤʧʘʥʠʷ

ʘʥʘʣʠʟ ʥʘ ʨʠʩʢʘ



ʝʪʘʧʠ ʥʘ ʨʘʟʚʠʪʠʝ

ʀʤʘʪʝ ʠʜʝʷ

ʇʠʰʝʪʝ ʙʠʟʥʝʩ ʧʣʘʥ

ʊʲʨʩʠʪʝ ʧʲʨʚʦʥʘʯʘʣʝʥ 

ʢʘʧʠʪʘʣ

ʇʨʦʫʯʚʘʪʝ ʧʘʟʘʨʘ

ʊʲʨʩʠʪʝ ʩʲʤʠʰʣʝʥʠʮʠ

ʉʲʟʜʘʚʘʪʝ ʧʨʦʪʦʪʠʧ, 

ʜʝʤʦ ʥʘ ʫʩʣʫʛʘʪʘ, 

ʧʨʦʜʫʢʪʘ

START-UP
ʨʘʥʝʥ ʩʪʘʜʠʡ 

ʥʘ ʨʘʟʚʠʪʠʝ

ʢʲʩʝʥ ʩʪʘʜʠʡ 

ʥʘ ʨʘʟʚʠʪʠʝ
ʠʜʝʡʥʘ 

ʬʘʟʘ

ʊʦʢʫ ʱʦ ʩʪʘʨʪʠʨʘʪʝ

ɹʠʟʥʝʩ ʧʣʘʥʘ ʝ ʟʘʚʲʨʰʝʥ

ʇʨʦʪʦʪʠʧʘ ʝ ʨʘʙʦʪʝʱ, ʠʤʘ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʢʣʠʝʥʪʠ

ʄʦʞʝ ʙʠ ʠ ʧʲʨʚʠʪʝ ʧʨʦʜʘʞʙʠ

ʄʝʥʠʜʞʤʲʥʪ ʝʢʠʧʘ ʚʝʯʝ ʝ 

ʩʲʟʜʘʜʝʥ

ʇʲʨʚʦʥʘʯʘʣʝʥ ʫʩʧʝʭ ʥʘ 

ʧʘʟʘʨʘ

ʅʘʝʤʘʪʝ ʪʲʨʛʦʚʮʠ ʠ 

ʟʘʧʦʯʚʘʪʝ ʜʘ ʭʘʨʯʠʪʝ ʟʘ 

ʤʘʨʢʝʪʠʥʛ

ʅʘʝʤʘʪʝ ʦʩʪʘʥʘʣʘʪʘ 

ʯʘʩʪ ʦʪ ʝʢʠʧʘ

ʅʘʝʤʘʪʝ ʦʬʠʩ, ʩʢʣʘʜ, 

ʧʨʦʠʟʚʦʜʩʪʚʦ

ʇʦʨʲʯʚʘʪʝ ʦʙʦʨʫʜʚʘʥʝ

ʈʘʟʰʠʨʷʚʘʥʝ ʥʘ ʝʢʠʧʘ

ʈʘʟʰʠʨʷʚʘʥʝ ʥʘ 

ʧʨʠʩʲʩʪʚʠʝʪʦ ïʥʦʚʠ ʦʬʠʩʠ

ʉʲʟʜʘʚʘʥʝ ʥʘ 

ʜʠʩʪʨʠʙʫʪʦʨʩʢʘ ʤʨʝʞʘ

ʈʘʟʚʠʪʠʝ ʥʘ ʧʨʦʜʫʢʪʘ

ʂʦʥʢʫʨʝʥʮʠʷʪʘ ʚʝʯʝ ʚʠ ʚʠʞʜʘ

ʄʠʩʲʣ ʟʘ ʥʦʚʘ ʫʩʣʫʛʘ ʠʣʠ 

ʥʦʚ ʥʘʯʠʥ ʟʘ ʧʨʝʜʣʘʛʘʥʝʪʦ ʡ

ʇʦʪʚʲʨʜʝʥ ʨʘʟʪʝʞ

ʉʪʨʫʢʪʫʨʠʨʘʥʝ ʥʘ 

ʢʦʤʧʘʥʠʷʪʘ

ʆʧʪʠʤʠʟʠʨʘʥʝ ʥʘ 

ʨʘʟʭʦʜʠʪʝ

ɽʞʝʤʝʩʝʯʥʦ ʩʣʝʜʝʥʝ ʥʘ 

ʢʣʶʯʦʚʠʪʝ ʠʥʜʠʢʘʪʦʨʠ ʟʘ 

ʠʟʧʲʣʥʝʥʠʝ



ʥʠʚʘ ʥʘ ʨʠʩʢʘ ʚ ʦʯʠʪʝ ʥʘ 

ʠʥʚʝʩʪʠʪʦʨʠʪʝ

ʨʘʥʝʥ ʩʪʘʜʠʡ 

ʥʘ ʨʘʟʚʠʪʠʝ

ʢʲʩʝʥ ʩʪʘʜʠʡ 

ʥʘ ʨʘʟʚʠʪʠʝ

ʠʜʝʡʥʘ 

ʬʘʟʘ
START-UP

80% ʦʪ START-UPs ʩʝ ʧʨʦʚʘʣʷʪ

ʝʜʚʘ 3% ʜʦʩʪʠʛʘʪ ʛʦʣʷʤ ʨʘʟʪʝʞ

ȺȲȻȴ


