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ОǽǹǺвǹаячǴǹȀǺǼǸаȂǴя ОǽǹǺвǹаячǴǹȀǺǼǸаȂǴя 
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ɋɪɟɞɧɢɣ ɨɛɴɟɦ ɢɧɜɟɫɬɢɰɢɣ ɜ 1 ɩɪɨɟɤɬ 

Иɫɬɨчɧиɤ:  CBInsights January 2015 

Иɫɬɨчɧиɤ:  CBInsights January 2015 

Ɉɠɢɞɚɧɢɹ ɢɧɜɟɫɬɨɪɨɜ 
 

 Ⱦɨɯɨɞɧɨɫɬɶ: 10ɯ – 20ɯ ROI 

 ɉɟɪɢɨɞ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ: 4 – 8 ɥɟɬ 

 IRR ɩɪɨɟɤɬɚ: 25-75% 

 Ⱦɨɥɹ: 5-30%  

Ɉɠɢɞɚɧɢɹ ɢɧɜɟɫɬɨɪɨɜ 



“ɇɟ ɩɪɢɜɥɟɤɚɣɬɟ ɦɧɨɝɨ 
ɞɟɧɟɝ. ȼɵ ɨɤɚɠɟɬɟɫɶ ɧɚ 
ɷɤɫɩɪɟɫɫ-ɩɨɟɡɞɟ. ȼɵɛɟɪɟɬɟ 
ɨɛɵɱɧɵɣ ɩɨɟɡɞ – ɨɧ ɟɞɟɬ 
ɦɟɞɥɟɧɧɟɟ ɢ ɦɨɠɧɨ ɜɵɣɬɢ 
ɧɚ ɥɸɛɨɣ ɫɬɚɧɰɢɢ” 
 

- Mark Suster, ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶ, ɛɢɡɧɟɫ-ɚɧɝɟɥ ɢ 
ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɚɪɬɧɟɪ Upfront Ventures 

Иɫɬɨчɧиɤ:  Оɪигиɧаɥ - http://www.businessinsider.com/11-quotes-about-entrepreneurship-from-venture-capitalist-

mark-suster#dont-raise-a-lot-of-money-then-youll-be-on-the-express-train-take-the-local-train-it-goes-slower-and-there-

are-more-places-to-get-off-5 
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Financial  

Consulting 

Group 

ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв 

Ɉɰɟɧɤɚ ɪɵɧɤɚ 

Ⱦɨɥɹ ɪɵɧɤɚ 

Ɇɚɪɠɚ 

CF 

 

 

CF 

Зɚɬɪɚɬɵ 
ɢ Capex 

Ɉɛɴɟɦ 
ɩɪɨɞɚɠ 

ɉɥɚɧɢɪɭɟɦɚɹ 
ɦɨɳɧɨɫɬɶ 

ɉɪɨɝɧɨɡ ɞɟɧɟɠɧɵɯ ɩɨɬɨɤɨɜ «ɋɜɟɪɯɭ-ɜɧɢɡ» 

ɉɪɨɝɧɨɡ ɞɟɧɟɠɧɵɯ ɩɨɬɨɤɨɜ «ɋɧɢɡɭ-ɜɜɟɪɯ» 

�ܱ� = ݐݏ݋ܲ�ݑ݈�� ݈�݊�݉ݎ�� −  ݊݋�ݐ�ݑ݈�� ��݊݋݉

ݐݏ݋ܲ − ݊݋�ݐ�ݑ݈�� ��݊݋݉ = ���ܱ� 

�� = ݏ�݊�݊ݎ�� ∗ ܲ/� 

Ƚɞɟ, TV ɹɜɥɹɟɬɫɹ ɫɬɨɢɦɨɫɬɶɸ ɩɪɨɟɤɬɚ 
ɧɚ ɜɵɯɨɞɟ ɜ ɩɪɨɦɟɠɭɬɤɟ 4-8 ɥɟɬ 

ROI – ɫɪɟɞɧɹɹ ɞɨɯɨɞɧɨɫɬɶ ɢɧɜɟɫɬɢɰɢɣ 
ɢɧɜɟɫɬɨɪɚ. Ⱦɥɹ ɫɬɚɞɢɢ Seed ɜ ɫɪɟɞɧɟɦ 
ɫɨɫɬɚɜɥɹɟɬ 10ɯ-20ɯ ROI 

 

Discounted Cash Flow Venture Capital Method 



© 2015 ɈɈɈ "Ƚɪɭɩɩɚ Фɢɧɚɧɫɨɜɨɝɨ Кɨɧɫɭɥɶɬɢɪɨɜɚɧɢɹ", ɤɨɦɩɚɧɢɹ, ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɧɚɹ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨɦ Ɋɨɫɫɢɣɫɤɨɣ Фɟɞɟɪɚɰɢɢ. ȼɫɟ ɩɪɚɜɚ ɡɚɳɢɳɟɧɵ. 
5 

Financial  

Consulting 

Group 

ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв 
ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв 

ɋɪɨɤ ɧачаɥɶɧɵх ɷɬаɩɨв ɪаɡвɢɬɢя ɩɪɨɟɤɬа 

Ɋаɭɧɞ А SEED ɫɬаɞɢя Иɞɟя 

18 ɦɟɫɹɰɟɜ 15-18 ɦɟɫɹɰɟɜ 

Ɉɰɟɧɤɚ ɩɪɨɟɤɬɚ ɨɬ ɩɨɬɪɟɛɧɨɫɬɢ ɜ ɤɚɩɢɬɚɥɟ  

0$ 

ɉɪɢɜɥɟɱɟɧɢɟ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɢɬɚɥɚ ɋɨɛɫɬɜɟɧɧɵɟ ɫɪɟɞɫɬɜɚ, FFF 

Ɉɫɧɨɜɧɨɣ  
ɜɨɩɪɨɫ:  

ɋɤɨɥɶɤɨ ɬɪɟɛɭɟɬɫɹ ɫɪɟɞɫɬɜ, ɱɬɨɛɵ ɩɪɨɟɤɬ ɜɵɪɨɫ ɡɚ 18 ɦɟɫɹɰɟɜ ɞɨ 
ɭɪɨɜɧɹ Ɋɚɭɧɞɚ Ⱥ? 

 

ɋɬɨɢɦɨɫɬɶ ɩɪɨɟɤɬа? 
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Financial  

Consulting 

Group 

ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв 
ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв 

ɉɨɱɟɦɭ 18 ɦɟɫɹɰɟɜ: 

 18 ɦɟɫɹɰɟɜ ɬɪɟɛɭɟɬɫɹ ɜ ɫɪɟɞɧɟɦ, ɱɬɨɛɵ ɩɪɨɟɤɬ ɫɦɨɝ ɜɫɬɚɬɶ ɧɚ ɧɨɝɢ ɢ ɞɨɫɬɢɱɶ ɫɥɟɞɭɸɳɟɝɨ ɪɚɭɧɞɚ 

ɢɧɜɟɫɬɢɰɢɣ 

 

Ʉɚɤ ɨɩɪɟɞɟɥɢɬɶ ɩɨɬɪɟɛɧɨɫɬɶ ɜ ɤɚɩɢɬɚɥɟ: 

 Эɬɨ ɜɫɟ ɬɟɤɭɳɢɟ ɡɚɬɪɚɬɵ + ɡɚɬɪɚɬɵ ɞɥɹ ɷɤɫɬɟɧɫɢɜɧɨɝɨ ɪɨɫɬɚ + extra cash 

 ɑɟɦ ɫɢɥɶɧɟɟ ɩɪɨɟɤɬ ɩɥɚɧɢɪɭɟɬ ɜɵɪɚɫɬɢ, ɬɟɦ ɛɨɥɟɟ ɚɝɪɟɫɫɢɜɧɨɣ ɞɨɥɠɧɚ ɛɵɬɶ ɟɝɨ ɩɨɥɢɬɢɤɚ 

ɪɚɡɜɢɬɢɹ, ɚ ɡɧɚɱɢɬ ɢ ɛɨɥɶɲɟ ɡɚɬɪɚɬɵ 

 

Ʉɚɤ ɨɩɪɟɞɟɥɢɬɶ ɞɨɥɸ ɢɧɜɟɫɬɨɪɚ:  
 ɉɪɨɞɚɠɚ ɛɨɥɟɟ 50% - ɧɟɩɨɧɹɬɧɨ ɪɚɞɢ ɱɟɝɨ ɪɚɛɨɬɚɬɶ ɨɫɧɨɜɚɬɟɥɸ 

 ɉɪɨɞɚɠɚ 40% - ɦɚɥɨ ɨɫɬɚɟɬɫɹ ɞɥɹ ɩɪɨɞɚɠɢ ɢɧɜɟɫɬɨɪɚɦ ɧɚ ɫɥɟɞɭɸɳɢɯ ɪɚɭɧɞɚɯ 

 ɉɪɨɞɚɠɚ 30% - ɰɟɥɟɫɨɨɛɪɚɡɧɚ ɩɪɢ ɛɨɥɶɲɨɦ ɨɛɴɟɦɟ ɩɪɢɜɥɟɤɚɟɦɵɯ ɫɪɟɞɫɬɜ ɧɚ Seed- ɫɬɚɞɢɢ 

 ɉɨɷɬɨɦɭ ɫɪɟɞɧɹɹ ɞɨɥɹ ɢɧɜɟɫɬɨɪɚ ɫɨɫɬɚɜɥɹɟɬ 5-30% 

 

ɉɪɢɦɟɪ: 
ɇɟɨɛɯɨɞɢɦɨ 100 000 ɞɨɥɥ. ɋɒȺ 

Ⱦɨɥɹ ɢɧɜɟɫɬɨɪɚ 10% 

ɋɬɨɢɦɨɫɬɶ ɩɪɨɟɤɬɚ – 1 ɦɥɧ ɞɨɥɥ. ɋɒȺ 



“ə ɫɱɢɬɚɸ, ɱɬɨ ɨɱɟɧɶ ɜɚɠɧɨ 
ɞɥɹ ɨɫɧɨɜɚɬɟɥɹ ɜɵɹɫɧɢɬɶ ɜ 
ɫɚɦɨɦ ɧɚɱɚɥɟ: ɤɚɤɚɹ ɞɨɥɹ 
ɜɥɚɞɟɧɢɹ ɤɨɦɩɚɧɢɢ ɧɚɱɧɟɬ 
ɟɝɨ ɞɟɦɨɬɢɜɢɪɨɜɚɬɶ?” 
 

- Ron Conway, ɛɢɡɧɟɫ-ɚɧɝɟɥ 

Иɫɬɨчɧиɤ:  Оɪигиɧаɥ - https://medium.com/how-to-start-a-startup/17-quotes-from-marc-andreessen-ron-conway-on-

how-to-raise-money-d0b710f115f1 
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Financial  

Consulting 

Group 

ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв 
ОȂǱǹǶачǽǾǺǴǸǺǽǾǴчǻǼǺǱǶǾǺв 

Ƚɨɬɨɜɧɨɫɬɶ ɩɪɨɞɭɤɬɚ Ɉɛɴɟɦ ɜɵɪɭɱɤɢ 
ɋɪɟɞɧɟɟ ɡɧɚɱɟɧɢɟ Pre-money 

Valuation 

Ɇɨɞɟɥɶ ɢɥɢ ɚɥɶɮɚ-ɜɟɪɫɢɹ 
ɩɪɨɞɭɤɬɚ 

0 3-6,5 ɦɥɧ ɞɨɥɥ. ɋɒȺ 

Ȼɟɬɚ-ɜɟɪɫɢɹ ɩɪɨɞɭɤɬɚ, ɧɟɫɤɨɥɶɤɨ 
ɩɢɥɨɬɧɵɯ ɤɥɢɟɧɬɨɜ 

0 6-9 ɦɥɧ ɞɨɥɥ. ɋɒȺ 

ɉɨɱɬɢ ɝɨɬɨɜɵɣ ɩɪɨɞɭɤɬ, ɩɪɨɞɚɠɢ 
ɧɟɪɚɜɧɨɦɟɪɧɵ 

25-100 ɬɵɫ. ɞɨɥɥ. ɋɒȺ/ɦɟɫ. 7-14 ɦɥɧ ɞɨɥɥ. ɋɒȺ 

ɉɨɱɬɢ ɝɨɬɨɜɵɣ ɩɪɨɞɭɤɬ, ɧɚɥɢɱɢɟ 
ɦɢɧɢɦɚɥɶɧɨɝɨ ɫɬɚɛɢɥɶɧɨ ɭɪɨɜɧɹ 
ɩɪɨɞɚɠ 

Ȼɨɥɟɟ 100 ɬɵɫ. ɞɨɥɥ. ɋɒȺ/ ɦɟɫ. Ȼɨɥɟɟ 15 ɦɥɧ ɞɨɥɥ. ɋɒȺ  
(ɉɪɨɟɤɬ ɦɨɠɧɨ ɫɦɟɥɨ ɨɬɧɨɫɢɬɶ ɤ 

Ɋɚɭɧɞɭ Ⱥ) 

ɋɪɟɞɧɹɹ ɨɰɟɧɤɚ ɩɪɨɟɤɬɨɜ Seed-ɫɬɚɞɢɢ ɋɢɥɢɤɨɧɨɜɨɣ ɞɨɥɢɧɵ ɜ ɡɚɜɢɫɢɦɨɫɬɢ 
ɨɬ ɝɨɬɨɜɧɨɫɬɢ ɩɪɨɞɭɤɬɚ 

 

ɋɪɟɞɧɹɹ ɨɰɟɧɤɚ ɩɪɨɟɤɬɨɜ Seed-ɫɬɚɞɢɢ ɜ ɋɒȺ – 5,9 ɦɥɧ ɞɨɥɥ. ɋɒȺ 

 

Иɫɬɨчɧиɤ:  http://codingvc.com/an-algorithm-for-seed-round-valuations/ 
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Financial  

Consulting 

Group 

ОǽǹǺвǹыǱчǴǽǾǺȃǹǴǶǴчȀǴǹаǹǽǴǼǺваǹǴя 
СǾǼǿǶǾǿǼачȀǴǹаǹǽǴǼǺваǹǴя 

Jeff  
Bezos 

Paul  
Buchheit 

Max  
Levchin 

Jeff  
Clavier 

Seed Ɏɨɧɞɵ Ȼɢɡɧɟɫ ɚɧɝɟɥɵ 

Ⱥɤɫɟɥɟɪɚɬɨɪɵ ɑɚɫɬɧɵɟ/ɤɨɪɩɨɪɚɬɢɜɧɵɟ VC 
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Financial  

Consulting 

Group 

ОǽǹǺвǹыǱчǽȁǱǸычȀǴǹаǹǽǴǼǺваǹǴя (1/4) 
СǾǼǿǶǾǿǼачȀǴǹаǹǽǴǼǺваǹǴя 
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Ⱦɢɧɚɦɢɤɚ ɨɛɴɟɦɨɜ ɫɞɟɥɨɤ ɢ ɨɰɟɧɤɢ 
ɤɨɦɩɚɧɢɣ ɧɚ ɪɚɭɧɞɟ SEED ɜ ɋɒȺ 

Ɉɛɴɟɦ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɜ ɪɚɦɤɚɯ SEED 
Ɉɰɟɧɤɚ ɤɨɦɩɚɧɢɢ 
Кɨɥɢɱɟɫɬɜɨ ɢɧɜɟɫɬɨɪɨɜ 

Иɫɬɨчɧиɤ:  Silicon Legal Strategy: SEED Financing report 

ɉɪɟɢɦɭɳɟɫɬɜɚ 

ɇɟɨɝɪɚɧɢɱɟɧɧɵɣ ɪɨɫɬ ɫɬɨɢɦɨɫɬɢ ɞɥɹ ɨɫɧɨɜɚɬɟɥɹ ɢ ɢɧɜɟɫɬɨɪɚ 

Ɏɢɤɫɢɪɨɜɚɧɢɟ ɛɚɡɨɜɨɣ ɨɰɟɧɤɢ ɤɨɦɩɚɧɢɢ 

 Ɂɚɳɢɬɚ ɩɪɚɜ ɢɧɜɟɫɬɨɪɚ 

Ɉɛɲɢɪɧɚɹ ɩɪɚɤɬɢɤɚ ɩɪɢɦɟɧɟɧɢɹ 
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ОǽǹǺвǹыǱчǽȁǱǸычȀǴǹаǹǽǴǼǺваǹǴя (2/4) 
СǾǼǿǶǾǿǼачȀǴǹаǹǽǴǼǺваǹǴя 
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Ⱦɢɧɚɦɢɤɚ ɨɛɴɟɦɨɜ ɫɞɟɥɨɤ ɧɚ ɪɚɭɧɞɟ SEED 
ɜ ɋɒȺ 

Ɉɛɴɟɦ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɜ ɪɚɦɤɚɯ SEED 

Кɨɥɢɱɟɫɬɜɨ ɢɧɜɟɫɬɨɪɨɜ 
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Ɋɚɡɛɪɨɫ ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ ɩɨ ɤɨɧɜɟɪɬɢɪɭɟɦɵɦ 
ɡɚɣɦɚɦ ɜ ɋɒȺ 

Ɇɟɧɟɟ 4% Ɉɬ 4% ɞɨ 8% Ȼɨɥɟɟ 8% 

Иɫɬɨчɧиɤ:  Silicon Legal Strategy: SEED Financing report 

ɄɈɇȼȿɊɌɂɊɍȿɆЫȿ ɁȺɃɆЫ (1/2) 

ɉɪɟɢɦɭɳɟɫɬɜɚ 

Ɇɟɧɶɲɟ ɛɸɪɨɤɪɚɬɢɡɦɚ ɢ ɜɵɲɟ ɫɤɨɪɨɫɬɶ ɡɚɤɥɸɱɟɧɢɹ ɫɞɟɥɤɢ 

Ȼɨɥɟɟ ɧɢɡɤɢɟ ɬɪɚɧɡɚɤɰɢɨɧɧɵɟ ɢɡɞɟɪɠɤɢ 

 Ɉɫɧɨɜɚɬɟɥɢ ɫɨɯɪɚɧɹɸɬ ɤɨɧɬɪɨɥɶ ɧɚɞ ɤɨɦɩɚɧɢɟɣ 

Ɉɬɫɭɬɫɬɜɭɸɬ ɫɩɨɪɧɵɟ ɞɟɬɚɥɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɫɨɝɥɚɲɟɧɢɹ 
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ОǽǹǺвǹыǱчǽȁǱǸычȀǴǹаǹǽǴǼǺваǹǴя (3/4) 
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Ⱦɢɧɚɦɢɤɚ ɩɨɤɚɡɚɬɟɥɟɣ ɤɨɧɜɟɪɬɢɪɭɟɦɵɯ ɡɚɣɦɨɜ 

Valuation cap Ⱦɨɥɹ ɤɨɧɜɟɪɬɢɪɨɜɚɧɧɵɯ ɨɛɥɢɝɚɰɢɣ 

Иɫɬɨчɧиɤ:  Silicon Legal Strategy: SEED Financing report 

ɄɈɇȼȿɊɌɂɊɍȿɆЫȿ ɁȺɃɆЫ (2/2) 



© 2015 ɈɈɈ "Ƚɪɭɩɩɚ Фɢɧɚɧɫɨɜɨɝɨ Кɨɧɫɭɥɶɬɢɪɨɜɚɧɢɹ", ɤɨɦɩɚɧɢɹ, ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɧɚɹ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨɦ Ɋɨɫɫɢɣɫɤɨɣ Фɟɞɟɪɚɰɢɢ. ȼɫɟ ɩɪɚɜɚ ɡɚɳɢɳɟɧɵ. 
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Ɉɰɟɧɤɚ ɤɨɦɩɚɧɢɣ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ SAFE ɜ 2014 ɝ. ɜ ɋɒȺ 

ОǽǹǺвǹыǱчǽȁǱǸычȀǴǹаǹǽǴǼǺваǹǴя (4/4) 
СǾǼǿǶǾǿǼачȀǴǹаǹǽǴǼǺваǹǴя 

Иɫɬɨчɧиɤ:  Silicon Legal Strategy: SEED Financing report 

SAFE ɮɢɧɚɧɫɢɪɨɜɚɧɢɟ 

Ɉɬɫɭɬɫɬɜɭɟɬ ɫɪɨɤ ɩɨɝɚɲɟɧɢɹ 

Ɉɬɫɭɬɫɬɜɭɸɬ ɧɚɱɢɫɥɹɟɦɵɟ ɩɪɨɰɟɧɬɵ 

 Ȼɨɥɟɟ ɜɵɫɨɤɚɹ ɫɤɨɪɨɫɬɶ ɡɚɤɥɸɱɟɧɢɹ ɫɞɟɥɤɢ 

ɋɚɦɵɟ ɧɢɡɤɢɟ ɬɪɚɧɡɚɤɰɢɨɧɧɵɟ ɢɡɞɟɪɠɤɢ 

ɉɪɟɢɦɭɳɟɫɬɜɚ Ɉɫɧɨɜɧɵɟ ɬɢɩɵ ɫɨɝɥɚɲɟɧɢɣ 

SAFE - Valuation Cap 

SAFE – Price Discount 

 SAFE - Valuation Cap&Price Discount 

SAFE – MFN 



“Ȼɢɡɧɟɫ-ɜɨɡɦɨɠɧɨɫɬɢ ɩɨɯɨɠɢ ɧɚ ɚɜɬɨɛɭɫ. 
ȼɫɟɝɞɚ ɩɪɢɟɡɠɚɟɬ ɟɳɟ ɨɞɢɧ” 

 
- Sir Richard Branson, ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶ ɢ ɢɧɜɟɫɬɨɪ 

Иɫɬɨчɧиɤ:  Оɪигиɧаɥ - http://www.growthink.com/content/secrets-their-success-25-quotes-famous-entrepreneurs 


