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???? ???? ????????. ???? ???? ??????? ??? ???? ?????? ?????? ????? ??????? ???????? (

Cloud Computing) ????? ???? ????? ????? ?? ????? ??? ??????????? ??????? ??? ???????? ???
????? ????? ?????? ?????? ???????? ????? ?????? ??? ??????? ???? ?????? ??????? ???????? ??
?????? ??? ????? ??????? ??????. ??? ??? ?????? ??????? ???????? ????????? ??? ????? ????????
??? ??????????? ??????? ?? ??? ???? ????? ???? ????? ??? ???? ?? ?????? ??? ??? ???????
????????? ??? ?????? ??? ???????? ??????? ?????? ?? ????????. ??? ??? ??? ?????? ????? ???
????? ????? ??? ??? ??? ?????? ???????? ??? ????? ??????? ??????? ???? ???? ???? ??? ???????
??????.

 

??? ??? ??????? ?????? ?? ??????? ?? ??????? ??? ???? ???? ?????????? ?? ??????? ???????
????????? ??? ???? ?? ??????? ??? ??????? ??????? ?? ??????? ???? ????? ?????. ???? ?? ????
????? ???? ????? ?? ???? ??? ?????? ????? ???? ??????? ?? ????? ??? ???? ?? ????????? ????
???????? ??????? ??? ????????. ??? ?????? ??? ??? ???? ?? ???????? ??????? ???? ??? ????????
????? ??????? ??????? ????????? ?????? ??? ?? ??? ??????? ???????? ????? ???? ???????
???????? ?????????? ??? ??????? ??? ????? ????? ???? ??? ???????? ???? ????? ?? ????????
??????? ???? ?? ????? ??? ???????. ???? ????? ????? ?? ????? ?????? ??? ???? ??????????? ?????
??? ?????????? ?? ??????? ??????? ????????? ????? ???? ?? ????? ?????? ?? ??? 2020 ?? ???
????? ????? ???????? ?????.

 

??? ??? ??????? ?????? ???? ??? ???????? ??????? ?? ????? ???? (
AngelList)? ??? ????????

?? ???? ??????? ????? ???? ?? ????? ?????? ?? ??? 2020 ???? ???? ???? ??? ??????? ???????
??????? ?????????. ??? ???? 80% ?? ??????? ??????? ?????? ???? ?????? ??? ????? ????? ?????? 
3,449 ????? ???????? ?? ????????? ?? ????? ?????? ?? ??? 2020.

 

??? ???? ???? ????? ??????????? ??? ????? ??????? ??????? ?????? ????? ??? ??????? ????????
?????? ?????? ????????? ???????? ??? ??????? ?????? ?? ??? 2020? ??????? ?? ?????? ?????? ???
???????. ??? ??? ???????? ?? ??????? ??? ??????? ??????????? ??? ?????? ?????? ??????? ?????
?????? ????? 76% ????? ??????? ??? 62%? ????? ????? ???? ??? ??? ???? ??? ??????? ??????
?????? ??????? 2 ??????? ????? ??????..

 

??? ???? ???? ????? ?????? ??????? ??????? ?????? ??????? ??? ??????? ????? ?? ???????? ?????
5.9 ??????? ????? ?????? - ?? ?? ????? 20% ?? ???? ?? ??? ?? 500 ?? ?? ???? ???????? ??????
????? ???? 718.55 ????? ????? ?????? ???? ???? ?????? ???? ?? ??? 2020.
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????? ??? ????? ???????? ??????? (
Cambridge Associates)? ??? ????????? ?? ??????? ???????

????????? ????? ???? ????? ??? ???? ????? ?????? ???? ???? ??????? ??????? ?? ??? ???? ????
????? ?????.

 

??? ????? 3 ????? 5 ????? 10 ????? 15 ???20 ???25  ???

???? ????????? ?? ??????? ???????
????????

8.67% 13.96% 10.52% 14.34% %10.93 4.95%36.41%

???? ??????? ??????? ??????? ???????
?? ??????? ???????? ??????? ???????

9.82% 5.17% 3.54% 4.15% 4.49% 5.18%5.57%

????? ???? ??? ???? ??????? -13.38% 4.42% 6.86% 10.00% 7.73% 6.07%9.37%

???? ?????? ?????? -0.38% 9.21% 9.46% 12.37% 9.41% 2.64%9.39%

???? ??????? ??? ???? 500 -6.98% 5.10% 6.73% 10.53% 7.58% 4.79%8.85%

 

 

??????: 
Cambridge Associates US Venture Capital  ??? ?? 31 ???? 2020

?? ?????? ?????? ???? ??? 1955 ??????? ????????? ?? ??????? ??????? ?????????? ??? ?? ???
??????? ???? ?? ??????? ???????? ????? ????? ??? ???? 1981 ? 2020 

 

????? ?????? ???? ????????? ?? ??????? ??????? ????????? ??? ???? ???? ?????? ?????? ??
???????? ???????. ?????? ?????? ?? ?????? ?????? ???????? (

Universities Endowments) ????
2019 ????? ???? ??? ??????? ??????? ??????? ??????? ?? ??????? ????????? ?????????? ??? ????
????????? ?? ??????? ??????? ????????? ??? ?????? ???? ?? ????? ????????? ?????? ????????
?????? ???? ???? ??? 13.4% ???? ??????? ????? ???????? ??? ???? ?? ????? ???? ??????
????????? ???? ??? 8.2%. ??? ??????? ????? ????? ????? ?????? ????? ???? ???????? ????
????????? ?? ??????? ??????? ????????? ???? ????? ?? ??????????? ????????? ????? ?????.
?????? ???????? ??????? ????????? ?? ??????? ??????? ????????? ?????? ?????? ?? ???????????
????????? ????? ????? ???????? ??? ?? ???????? ??????? ??????????? ??? ???????. ????? ???
???????? ??????? ??? ?????? ??????? ???? ????? ????????? ?? ??????? ??????? ?????????
???????? ???????? ??? ??????? ???????????? ????? ????? ??? ????? ??? ??????? ???????
????????? ?? ?????? ??????? ???????????? ??? ?????? ??? 15%.

 

                               4 / 7



 
 

???????

?????? ????? ????????? ?? ??????? ??????? ????????? ??????? ????????? ??? ????? ????? ?? ??
???? ?? 90% ?? ??? ??????? ????? ??? ????? ??? ???????. ??? ??? ???? ???? ??????? ?????? ??
???????? ??????? ?????? "????????? ?? ??????? ??????? ???? ???? ???????? ?? ???? ?????????
??? ???????" ??? ????? ???????? ?? ???? ????? ??? ??????? ???? 50% ?? ?????????? ????? ??????
??? ????? 20% ???? ??????? ????????.

 

??? ???????1991-2001 2002-2015

???? ??????? 51.50% 20.00%

???? ?????? ?????? 65.60% 40.90%

 

 

??? ????? ????? ?????????? ??? ???????? ???? ?????? ????? ????? ????????? ?? ??????? ???????
?????????? ??? ?? ????? ????? ????? ????? ??? ??? ???? ??? ????? ?????. ??? ????? ????????
????? ????? ???????? ?? ???????. ???? ?????? ??????? ??????? ?? ???? ??????????? ?? ??? 2000?
??? ?????????? ??????? ??? ??? ????? ????? ??? ??? ????????? ?? ??????? ??????? ??????????
???? ??? ??? ????? ??? ????? ????????? ?? ????? ??? ???? ????? ?????? ??????? ?? ??????? ???
????? ????? ?????? ?? ??????? ???????? ???? ????????? ??? ?????? ?????? ?????????? ???????.
?????? ??? ????? ?????? ????????? ??????? ?????? ?????? ??????? ???????? ??? ????? ??? ???
????????? ?? ??????? ??????? ?????? ?????? ??????? ???????. ??? ??? ??? ??? ????? ?????? ?????
?????? ?????? ?????? ??? ????? ?? ??????? ???????? ???. ????? ????? ??????? ????????
?????????? ?? ???? ????? ?????? ???? ?????????? ??? ??????? ??? ????????? ?? ????? ???????
????????? ??? ??? ???? ?? ??????? ??????? ????????? ??? ???? ?????? ?? ????? ????? ????????.

 

???? ???? ???? ???? ??????? ??? ?? ??? 2020 

??? ????? ?? ????? ???? ?????? ???? ????? ??????? ????? ???? ??? ???? ??????? ?? ????????
??????? ?? ??? 2020 ????? ??? ??? ?????? ???? ????? ??????. ??? ??? ?????? ?????? ???? ?? ????
?? ??? 2020 ????? 73.6 ????? ????? ??????? ??? ???? ?? ????? ??????? ?????? ?? ??? 2018 ?????
??? 68.1 ????? ????? ??????. ??? ??????? ???????? ???? ??? ??? ??? ??????? ???????? ??
?????????? ???????? ????????? ??????? ?? ???? ???????????? ???? ??????????? ?? ????? ??????
????? ??????? ???????? ??? ????? ??? ?????? ??? ???. ??? ???? ??????? ???? ?????? ?? ???????
??????? ????????? 44 ??????? ????? ?? ????? 2020? ??????? ???? 500 ????? ????? ?????? ???
?????? ?? ?? ???? ?? ??? ??? ???????? ??? 24 ???? ?? ????? ???? ??? 2019.
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????? ??????? ?? ?????????

????? ??? ??????? ????? ??????? ??????? ????????? ?? ???????? ??????? ?? ??? 2020 ?????????
??? ??? ??? ?? ???? ?????????? ?????? ??????????? ??? ???????. ??? ??? ??? ????? ?????
???????? ???? ????????? ??????? ?? ??????? ??? ?????? ??????? ?? ??????? ??????? ?????????.
??? ????? ?????? ??????? ??????? ?? ??? 2020 ???? ????? ???? ????? ?? ???? ??????? ??? ???????
?????. ??? ??? ?????? ????????? ?? ??? 2020 ?? ????? 290.1 ????? ????? ??????? ??????? ????
?????? ????????? ???? 2019 ????? ??? ??? ????????? ???? (????? 1101 ?????). ??? ???? ??????
???????? ????? ??????? ???????? ?????????? ???? ??? ?? ?????????? ??????? ??????? ??? ???
????? ??? ??????? ??????. ??? ?? ????? ??? ?? ??????? ???? ????? 2020 ????
Snowflake ? Unity ? Root Insurance ? Palantir ? Asana. ??? ???? ?????????? ?????? ??????? ??????
Airbnb ? DoorDash ?? ?????? ?? ???? ?????????? ??????? ?????? ???????? ?? ???????? ?? ???????
??????? ???? ?????? ??? ???? ?? ????? ???? ???? ?? 3 ????? ????? ?????? ?? ???? ????? ??????
??? 55 ????? ????? ?????? ?100 ????? ????? ??????. ??? ??? ???? ??????? ????? ?? ???????? ??
??????? ??????? ?? ???? ???? Intuit ????? Credit Karma ????? 7.1 ????? ????? ??????.

 

 

??? ??????? ??????? ??????? ????????? ???? ?????

??? ?? ???? ?????? ????? ????????? ??????? ??? ??????? ????? ??? ?? ??? ?????? ???? ?????
?????? ?????? ??????? ????? ????? ??????.

 

 

????? ????? ???? ??????? ????? ?? ????? ???? ???? ??? ?????????? ?? ????? ?????? ?????? ???
????????? ?? ???? ???? ?????? ??? ??????? ??????? ?????????? ?????? ??????? ???????????
?????? ????? ?????? ????????? ?? ?????? ?????? ?????? ??????? ???????. ??? ???? ??????? ???
??????? ??????? ???????? ???????? ??? ????????? ?? ????? ??????????? ??????? ???? ???????
??????? ????????.

  
????? ????? ????? ??????? ?? ???? ????????? ?? ??????? ??????? ????????? ???? ???? ??????
?????????? ????? ????? ??? ??????? ?????? ???????. ??? ??????? ???? ??????????? ??????? ????
????????? ??? ?????? ???? ??? ??????? ??? ?? ??? ?????? ????? ??????.
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