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Bapnaxosuu /{nana
CTYJIEHT
byxTuk MapuHna
K.3.H., IOIEHT
ITonecckuit rocy1apCTBEHHBIN YHUBEPCUTET
r. [Iunck
PecnyOnuka benapych
OUHAHCOBOE OBECIIEYHEHHUE CTAPTAIIOB B PECITYBJIUKE
BEJIAPYCbH

Ha ceromssimiHuid J1eHb OO0NaJaHHe HAYYHO-TEXHUYECKUM MOTECHLHUAIOM HE
TapaHTUPYET YCIIEIIHOIO Pa3BUTUSA 3KOHOMHKH, IO3TOMY JUIsl €€ MOJEpPHHU3aLun
cienyer oOpaTUTh BHUMAaHHWE HA WHHOBAIIMOHHOE pa3BUTHE CTpaHbl. J[aHHBIM
HamnpaBlieHuEM BCE€ OoJbllie PYKOBOJACTBYIOTCSA CTpaHbl-uaepbl. OCHOBOM Takoro
Pa3BUTHUS MOTYT CTaTh CTAPTaI-MPOEKTHI.

[Ton crapranom cieayeT TMOHUMaTh HEJABHO CO3JaHHYIO U OBICTPO
pa3BUBAIOIIYIOCS  KOMIIAHMIO, Pa3palaThIBAIOIIYI0 WM  MPEAOCTABISIOLIYIO
MHHOBALMOHHBIE MPOIYKTHI JIHMOO YCIYrd ¢ MaclITaOMpyeMbIMU OU3HEC-MOJEISIMHU.
Opnako B 3akoHojarenbcTBe PecnyOnmuku benapych HET 4YETKOTO 3aKperieHUs
JAHHOTO MOHSITHSL.

OcCHOBOI1 co37aHMsl CTapTaloB I MX BIAJEIBLEB SBISIOTCS KOHKPETHBIE
aKTyaJbHbIE MPOOJIEMBI: COIMANbHBIC, HAYYHbIE, KOMMEpPUYECKUE U UHBbIE. B cocTaBe
T000T0 cTapTana Mbl MOXEM BBIAEIUTh NPUHIMIHAIBHO HOBbIE OM3HEC-UJEH U
COOTBETCTBEHHO, pa3pabOTaHHbIE MOJ HUX OHW3HEC-TUIaHbl, a TAKXKE HCTOYHUKH
(hMHaHCUPOBAHUSI.

Hcrounnk QuHAHCUpOBAHMS SBISACTCS BaXXHBIM YCIOBHEM peall3aIliu
MHBECTUIIUOHHBIX MPOEKTOB U YCICIIHOIO «B3JIeTa» cTapTanoB. [IoMHMMO JHYHBIX
WHBECTHULIMI, TAK)KE MOYKHO BBIJIEIUTH CICTYIOIIHE:

1. bankoBckoe puHaAHCHUPOBAHHUE;

2. 'ocynapctBeHHOE (pMTHAHCUPOBAHHE;

3. MexayHapoubie (MHAHCOBBIE OpraHU3AIUY;

4. YacTHbIC MHBECTOPHI (TaK Ha3bIBAEMbIC «OM3HEC-aHTCIIBI»);
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5. Benuypnsie GpoHIbI;

6. Private equity.

Ha tepputropun Pecnybnuku benapych Oonee 20 0GaHKOB OCYIIECTBIISIOT
dbuHaHCMpOBAaHUE WHBECTHIIMOHHBIX TpoekToB, cpeau HuXx: OAO «ACH
benapyc6ank», OAO «bemnarponpombank», OAO «benunBectOank», OAO «baHk
passutus PecniyOnuku benapycs» u apyrue.

B PecnyOnuke benapych HECKOJIBKO MHCTHUTYTOB OKA3bIBAIOT (PMHAHCOBYIO
NOJIEPKKY OU3HECY Ha BO3BPATHOM 1 6€3BO3BPATHOM OCHOBE:

- benopyccxuii unnosayuonuwlil oo

OcoOEHHOCTU: JIBIOTHBIE YCIOBHS KPEIUTOBAaHUS, OTCYTCTBHE 3allora U
CTpaxOBaHUs 3aiiMa, MPUOPUTET MPOECKTAM C HHHOBAIITMOHHBIM MTOTEHIIUATIOM;

- benopycckuii ghono unancosoii noooepoicku npeonpunumamernet

Ocobennoctu: (puHaHCOBas MOIJEPKKA OCYIIECTBISETCS B (opMme 3ailMOB,
JU3UHTa M TapaHTUd, OPUOPUTET NpOeKTaM B cdepe MPOU3BOJACTBA TOBAPOB,
JKCIIOPTHOOPUEHTUPOBAHHON M HUMIIOPTO3AMEINAOIIEH NPOAYKLIUU, DSHEPro- M
pecypcocOeperaromiei mpo yKIum, MPpoeKTaM B c(hepe MHHOBALMOHHBIX TEXHOJIOTH;

- UnHOBanMOHHBIE (POHIBI 00/1ACTHBIX HCIIOJTHUTEJIbHBIX KOMUTETOB

OcobeHHOCTH: (UHAHCHUPOBAaHUE TMPOEKTOB Ha OE3BO3BPATHOM OCHOBE,
MPUOPUTET AKCIIOPTHOOPHUEHTHUPOBAHHBIM MPOEKTaM, MPOEKTaM C MHHOBAI[MOHHBIM
MOTEHI[MATIOM, TPOEKTAaM C BBICOKOW J0OABIEHHON CTOUMOCTBIO.

Benuypuble (OHABI — 3TO HMHBECTUIMOHHbIE (DOHMABI, HAIlCJICHHbIE Ha
(MHAaHCHPOBAaHME HOBBIX MPOEKTOB (CTapTamoB), pe3yiabTaT pabOThl KOTOPBIX
HEIPEJICKa3yeM, U OUYEHb BBICOKA BEPOSITHOCTD MPOBAJIA, HO TAK)KE BBICOKA 0XKHJ1aeMast
npuObLIb B CiIydae ycrexa.

B bBenapycu oCyIIECTBISIIOT CBOIO JI€ATENBHOCTh ClEAyIOIKe (pUHaHCOBBIE
opranuzanuu: Poccuiicko-6enopycckuii ¢GoHI BEHUYPHBIX WHBECTHIINM, BeHuypHbIN
doux HAUS, UuBectunmonnas kommanus «Bulba Venturesy», ®oux EBPP Venture
Capital, MaBectuimonnas kommnanus «Flint Capital».

busHec-aHrenamMm  Ha3bIBalOT HMHBECTOPOB U OW3HEC-KOHCYJIbTAHTOB,
MPEAOCTABIAIOMNX (PUHAHCOBYIO MOMOIIBb OM3HEC-TIPOEKTaM 3a JO0JI0 B KOMIIaHUHU.
DTO WMHBECTOPHI Ha pPAaHHEW CTaJAMM Pa3BUTUA MPOEKTa, Korga Ou3Hecy Tpedyercs
AKCIIEpTHAs MOAJIEPKKA U MHBECTULIMU HA OBICTPBIN CTAPT HOBOTO MPOAYKTA.

ITo nannbM Startup Genome Report, Oosee 90% crapranoB Teprar Heyaady B
MEPBBIN o/l CYIIECTBOBAHUS [0 MPUYUHE OTCYTCTBUS OIBITA U HEBEPHO BHIOPAHHOMU
cTpateruu pa3Butusa. O KpailHeil BA)KHOCTH OM3HEC-HACTABHUKOB TOBOPUT TAKkKE TOT
($aKT, 4TO MPOEKThl, UMEIOIIME OIBITHBIX KOOPAMHATOPOB, MPHUBJIEKAIOT B 7 pa3
OOJIBITIC MHBECTUIIUN U B Pa3bl OBICTPEE MACIITAOUPYIOTCS, Ye€M TIPOCKTHI, B KOTOPBIX
YUPEOUTENSIMU  BBICTYNAIOT TOJIBKO YYaCTHUKM TEXHHYECKOM KomaHiabl. Ha
ceroAHsIHuN AeHb B PecniyOnuke benapych nelicTBytoT okoso 40 Ou3Hec-aHrenoB u
MX YHCJIO TIOCTOSIHHO PacTeT.

Besapych MOTMXOHBKY JABHKETCS 10 HANPABJICHHMI0O K CTAPTAN-HALMH,
€XKETrOJHO YBEIMYHMBAETCS KOJIMYECTBO CTApTAN-NPOEKTOB, a TAKKE NCTOYHUKOB IS
X WHBecTHpoBaHusd. B benapycu peanmusyercss psajn NporpaMm, HalElIeHHBIX Ha
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Pa3BUTHE WHHOBAIMOHHBIX CTAPTAIlOB, KOTOPBIE SABJISIOTCS MOTEHIIMAIBHO BaXKHBIM
CEKTOPOM OeapyCcCKOi IKOHOMHUKH.
Cnucok ucnojib30BaHHBIX HCTOYHUKOB

1. Startup Genome Report 2018 [DnexkTtpoHHblii pecypc]. — Pexxum nocryna:
https://startupgenome.com/report2018/. — Jlata noctymna: 07.03.2019

2. Boittos, 1.B. HHOBaImoHHas AeATEIbHOCTh U BEHUYPHBIM OuU3HEC: HayY.-
Metoj. nocodue / U.B. Boiitos, B.M. Auumuk, A.Il. I'pumanosuy, H.K. Tonouko. —
Mumnck: I'Y «benlAICAy», 2011. — C. 127

3. T'ocynapctBeHHass mporpaMma HHHOBAIIMOHHOTO pa3BuTus PecnyOnuku
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