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PA3BUTNE BEHYYPHOIN0O ®MMHAHCUPOBAHWUA
B PECIMYBJIMKE BEJAPYCb

C. I1. Beprari

KaHIIAT 9KOHOMUUYECKUX HAYK, IOEHT, 3aB. KaheIpoil MEHE/PKMEHTA M MAPKETHHTA,
[Tonecckuii rocyiapCcTBEHHBINT YHUBEPCUTET

B. H. Llitena

KaHJIUIAT TEXHUYECKUX HAyK, JIOIEHT, JOIEHT Kadeapbl BbICIIEN MaTeEMAaTUKKU U
MHOOPMAITNOHHBIX TEXHOJIOTHH,

[Tonecckuii rocyiapCcTBEHHBINT YHUBEPCUTET

Paccmarpusaercs akryaapHoOCTh popmupoBannst B PecrybGinie bBerapych ie0CTHOH HH-
HOBAIHOHHOK cucteMbl. O60CHOBBIBACTCS POJIb BEHUYPHOTO HHBECTHPOBAHHS HA ATAIE BBIBOJA
HOBOTO IIPOJIYKTA HA PBIHOK. IIpOaHAIH3HPOBAHBI JOCTYIHBIE IUIST MATIOTO H CPEAHEr0 OH3Heca
HCTOYHUKH (PHHAHCHPOBAHHUS HHHOBAIIHOHHBIX MPOEKTOB H YCJA0BHA HX 1oaydeHus. Copmy-
JIHPOBAHbI BEAYIIHE MEXaHU3MbI (DYHKIIHOHHPOBAHHS BEHIYPHOIO PBIHKA. APTyMEeHTHPOBAHEI
OCHOBHBIC TIPHOPUTETHI B POPMUPOBAHUH PHIHKA BEHIYPHBIX HHBECTHIIHH. CHCTeMAaTH3HPOBA-
HBI BAKHEFIITHE HCTOYHUKH HHBECTHIIHH HA PA3HBIX ATANAX PEATU3AIINHA HHHOBAIIHOHHOTO IIPO-
€eKTa.

KioueBrie c0Ba: MHHOBAIIMY, HHHOBAIMOHHASI [IOJMTHKA, MHBECTUINI, BEHUYPHBIH Ka-
TIATAJ, TPOEKT, PUCK, 3(DGHEKTUBHOCTB.

BBenenue

PesynbraThl aHAMN3a CTATHCTUIECKUX JAHHBIX PA3HBIX CTPAH B 0OJIACTH WHHOBA-
IIMOHHOTO Pa3BUTHUS M CTPYKTYPHI (PMHAHCOBBIX 3aTpaT HA WHHOBAIMOHHBIE pa3pa-
GOTKHU CBUIETEIHLCTBYIOT O TOM, YTO B HACTOSAIIEE BPEMSI BOTIPOCHI HAYYHO-TEXHUYEC-
KOTO PasBUTHS SIBIAIOTCA TpuopuTeTHbiME. Habmomaercst yBeqwdenue 3aTpar Ha
WHHOBAIIMOHHbIE Pa3pabOTKU He TOJHKO CO CTOPOHBI YACTHBIX KOMMAHUH, HO U TOCY-
JapcTBa. JTO CBSI3AHO C TEM, YTO HM/ET MOUCK BeAYIel TeXHOJOTHH B paMKaxX (hOopMH-
PYEMOTO HOBOTO TE€XHOJIOTHYECKOTO YKJIa[a: MHHOBAIMH SIBJSIOTCS BasKHEHIINM (dak-
TOPOM 39KOHOMHYECKOTO POCTAa W 0OECTIEYMBAIOT KOHKYPEHTOCITIOCOOHOCTD CTPAHBI.
B aroii cBasu s Pecriybunku Benapych siBisieTcst akTyaibHOU IpobyieMa Co3IaHust
He OT/IEJTBHBIX HJIEMEHTOB, a MEJOCTHON WHHOBAI[MOHHON 9KOCUCTEMBI, 06ECTIeUnBAI0-
el reHepupoBaHNe HOBBIX TEXHOIOTUH, HEOOXOMMMBIX 00HEMOB (DHHAHCHPOBAHYSI
WHHOBAIIMOHHBIX Pa3pabOTOK, MeXaHM3Ma WX KoMmMeprnaausanuu. DopMupoBanme
MHHOBAI[MOHHON 9KOCHCTEMBI OCYIIECTBJISIETCS Yepes3 PellleHre CAeIyoMNuX 3a1ay:

— cosfaHue HeOOXOMUMON MHGPACTPYKTYPHI U WHCTUTYITHOHATLHOM Gasbr;

— CTUMYJINPOBaHI€e MHHOBAIIMOHHON aKTHBHOCTH YaCTHOTO CEKTOPA;

— TOCyIapCTBEHHAs MOJEPKKa HAYYHO-TEXHUIECKOTO Pa3BUTHS.

OcHoBHasl 4acTh
BonpocaM IIPpAMOIO 1 KOCBEHHOI'O PETYJIMPOBaHUA HHHOBaL[I/IOHHOP’I AeATeJbHOC-
T™H B PECHY6JII/IKG BEJIapbe YAeIAa€eTCa 60]1]:)]].[08 BHUMaAHUE: (bOpMI/Ip}IETCH MHHOBA-
[MOHHas1 HHGPACTPYKTYPa, obecreurBaronias OajaHc MHTEPECOB IPeACTaBuTe el Ha-
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yku u 6usteca [1]. ITpaButenbctBoM Pecniybmuku Benapych yrBepskaerbl Tocymap-
CTBEHHas TTporpaMMa MHHOBaIMoHHOTO pa3BuTus Ha 2016—2020 rr., [lepeuens rocy-
JIAPCTBEHHBIX MPOrPAMM HAyUYHBIX WCCJIE0BaHUIA, a Takke Ilepeunu rocymapcTBeH-
HBIX ¥ PETHOHATBHBIX HAyYHO-TeXHu4YeckuXx rnporpamm Ha 2016—2020 rr. [2]. Ctumy-
JIUPYETCST MPeNIPUHUMATENbCKAsE aKTUBHOCTD, a TaKKe CO3/AI0TCST YCJIOBUS JIJIST CO-
3/IaHUsI BBICOKOTEXHOJOTUYHBIX KOMIIAHUN B PaMKaX CYIIECTBYIONIEH WHHOBAIIMOH-
HOU MH(PACTPYKTYPHI U B CTPYKTYPE BY30B, Uepe3 HAYIHO-TEXHOJOTHUECKUE TTAPKH.

AHa/i3 OCHOBHBIX IOKasaTeJiell MHHOBAI[MOHHON pesitenbHOCTH Peciy6iiku
Bemapycp 3a 2012—2015 rr. He oTpakaeT MOJIOKUTETBHON TUHAMUKY B HAITPABIEHUN
POCTa rOCyIaPCTBEHHBIX M KOMMEPYECKHX PACXO/I0B Ha HAYYHO-HCCJIEI0OBATENbCKIE 1
onbiTHO-KOHCTpYKTOpckue (HMOKP) n yBenuvenust 1oam HOBBIX /iyist (GUPM U PBIH-
Ka nHHOBauuil (tabmuna 1). OrpuiarebHasg AMHAMUKA IIPOCIEKUBAETCA U IO Ta-
KHM II0Ka3aTeJIsIM, KaK BOCTPEOOBAHHOCTh MHHOBAIIMOHHON IPOAYKIMI OpraHU3aluil
IIPOMBINIJIEHHOCTH HA BHYTPEHHEM W BHEIHEM PbIHKAX.

Tabauna 1 — OcHOBHBIE NOKa3aTeNly WHHOBALMOHHOM AesiTelbHOCTH B PecmyGnuke
Benapycs ¢ 2012 mo 2015 r. [3]

ITokazareanb 2012 2013 2014 2015
1. Hons rocymapcTBeHHBIX pacxonoB Ha HUOKP B
BBIL % 0,21 0,23 0,20 0,18
2. Jlons BenuypHoro kanutana B BBIL, % — — — —
3. Jlons xommepueckux pacxomoB Ha HHOKP B
BBIL % 0,46 0,44 0,32 0,34
4. Jlons 3KcropTa cpeiHe- U BBICOKOTEXHOJIOTHY-
HOW TPOJIYKIUH B 00IIEM 00BEMe IKCIIOpTa TOBa- 34,6 28,5 27,3 30,3
poB, %
5. Jlons skcmoprta HayK(zeMKI/IX yciayr B olmeMm 278 268 20.6 334
o0beMe dKCopTa yenyr, %
6. Ilponaxa HOBBIX JUIA PBIHKA M HOBBIX JUIA ¢up- 17.45 17.28 1333 12,34
MBI HHHOBaIIMH B 00111eM TOBapooboporte, %

IIpumeuanne — Vcrounux [5]

IT0 MOXKeT ObITh 00YCIOBJIEHO OOBEKTUBHBIME (DaKTOPaMH, T. K. obecredeHune
KOMMEDIHAIN3allii HOBBIX Pa3pabOTOK BO3BMOMKHO B Cjlydyae IPU3HAHUS WHHOBALIM-
OHHBIX PE3YJIbTATOB PBIHKOM: OKOJIO 33% HOBBIX ITPOMBIIIJIEHHBIX TPOLYKTOB TEPIISAT
Heygauy, TOIbKO 1/5 HHHOBAIMOHHBIX (DUPM IIPUHOCAT B KOHEYHOM HUTOre MPUOBLIb
U TIOJTyYaloT JajbHelinee pazButue [4, c. 43]. Taxxe BaXHBIM (haKTOPOM C TOYKHU
3pEHUsI KOMMEPIUAIU3AI[MK PE3Y/IbTaTOB HayYHBIX PaspabOTOK SABJSETCS aKTUBHOE
(opMupoBaHme ppIHKA BEHYYPHOTO MHBECTUPOBAHUS.

B MupoBoii nmpakTHKe 00bEKThI BEHUYPHOTO (PMHAHCUPOBAHUS — HTO WHHOBAIU-
OHHBbIe KOMITAHWW, HAXO/SIINECS] HA PAHHUX CTaJIUsAX Pa3BUTHS, PeaU3YIolne uaek
WJIM TEXHOJIOTHIO, KOTOPbIE paHee He ObLIM peajin3oBaHbl. Ha m0JI0 MEJKUX U Cpej-
HUX GUPM B MUpe npuxoautcs 6osee 85% oObeMa CPEACTB PUCKOBOTO (DMHAHCUPOBA-
uus [5].

Benuypnsiit kanurtan — aTo cnernududeckas dopma (puHaHCUPOBAHUS, OCHOBHAS
Ujiess KOTOPOrO CBOAUTCS K OrPaHUUYEHHOMY YYaCTHIO B COOCTBEHHOM KalldTasle KOM-
[AHUU B TEYEHUE OIPEIeJEHHOro Meproja, KOTOPBIH OOBIYHO COCTaBJISIET OT 3 10
5 ner [6]. B wacrnoctu, EBponefickas accoruanusi mpsiMOro U BEH4yPHOTO UHBECTH-
poBanus (EVCA) omnpenesser BeHuypHOe (PMHAHCUPOBAaHME KaK “aKIIMOHEPHBIN Ka-
TIATAJI, TIPEIOCTABJIIEMbIN TTpodecCnoHaTbHBIMU (hUPMaMU, KOTOpPble WHBECTUPYIOT,
O/IHOBPEMEHHO TIPUHUMAsI yYacTHe B YIPABJIEHWH, B YACTHBIE TTPEATIPUSITHS, IEMOH-
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CTpPUpYIONIUE 3HAYUTEBHBIA TOTEHIMAT POCTa, B (ha3aX MX HAYAJIBHOTO PAa3BUTHS,
paciupenust u mpeodpasosanus” [7].

BenuypHoe prHaHCHPOBAHUE UMEET PsiJi 0COOEHHOCTEI:

— pasMelleHre CPEICTB OCYIIECTBISIETCS B KaueCTBe BKJIAJa B YCTABHBIN KaIu-
tas. CpesicTBa MOTYT pa3MellaTbCsl U B BUJIE KPEAUTA, HO CPOKU KPEIUTOBAHUS CO-
CTaBJIAIOT B cpefHeM 3—7 JieT, a cTaBKa 10 KPeIUTY HyJieBast MO0 paBHA CPEeIHEN 110
poiaKy (1tioc 2—4%);

— WHBECTHPOBAHHWE OCYIIECTBJSETCS B YacTHbIe (PUPMBI, aKIMU KOTOPBIX HE
KOTUPYIOTCST Ha (DOH/IOBOM PBIHKE;

— CpPeJCTBA BKJIAABIBAIOTCS 0e3 obecliedeHusl W rapaHTHil, TI09TOMY HHBECTOPBI
CHUKAIOT PHUCK BJIOKEHUIA 32 CUET ydyacTHsl B yrpaBjieHuu ¢dpupmoil. B ortanume ot
CTPAaTETMYECKUX MHBECTOPOB BEHUYPHBIM WHBECTOP HE CTPEMUTCS K IMOKYIKE KOHT-
POJIBHOTO MaKeTa aKLUi, HO MOKeT HoTpeboBaTh BXOJKIEHHE B COCTAB COBETA JUPEK-
TOPOB OJIHOTO WJIM HECKOJbKUX CBOUX IPE/CTABUTEJIEN;

— BEHUYypHbIe MHBECTOPHI He TPeOYIOT BHIILJIATHI AUBUIEHIOB, & OCHOBHOW I0-
XOJl TIOJIyYaloT OT KaNUTAJU3AlMM KOMIIAHUW IyTeM MpOJaKU cBoed poau [8].
B aroil cBsi3u BeHUypHBIe (OHBI OOBIYHO HAJIAraloT OrPaHUYEHUs] HA pacipezesie-
HUe npubbLIKd, TPeOYIOT ee 00I3aTeIbHOIO PEMHBECTUPOBAHMUSI, IIOCKOJIbKY 3TO IO-
3BOJIsIeT OBICTPEE YBEJUYHUTh CTOMMOCTh OM3HECA U IIOJIYYUTh AOXOJ OT IIPOIAKU
CBOEU J10JIN.

B poccuiickoii TpakTHKe BEHUYPHBIMHM YaCcTO HA3BIBAIOT (DOH/IbI TIPSIMBIX WHBEC-
TUIUI, OJTHAKO TaKOe OTOXKIECTBJIEHUE He KOPPEKTHO, T. K. B OTJIMUNE OT BEHUYPHBIX
(oHIOB (DOHABI MPSIMBIX MHBECTUIMH GepyT Ha ceOs KOHTPOJIb HaJ YIPaBJIeHHEM
KOMITaHUET.

B opraHusalMOHHOM IITaHe BeHYypHbIe (OH/BI MIPEACTABIAIT c000il KOMMaH-
JIUTHBIE TOBAPUIIIECTBA, T. €. YIIPABJSIOT (POHIOM IOPUUYECKHE JIUIA — MOJIHbIE TOBA-
punu. Vx mosst kammrana cocraBisierT 1%, a 99% kannrtania — KOMMaHAWTHBIE TOBa-
PHIIM, KOTOPbIE PUCKYIOT TOJBKO CBOMM BKJaZoM (OGaHKHU, CTPaXOBble OPraHU3allKH,
naeBbie (DOH/IBI, KOPIIOPAIUH, YACTHBIE UHBECTOPBI).

Oxuzianusl BEHYYPHBIX WHBECTOPOB B OTHOIIEHUW KOMITAHWH TTOTEHIIMAIbHbIX
00OBEKTOB /IS MTHBECTUPOBAHUS CJIEAYIOIIUE: TEMIIBI POCTA MPOJAK [IPEBBIIIAIOT TEM-
Bl POCTa PBIHKA; BbICOKas H0X0AHOCTh (0T 50 10 100% romoBbix); OBICTPHIA POCT;
ObICTpas OKYIAaeMOCTh; BO3SMOKHOCTD BBIXO/Ia U3 MHBECTUI[HOHHOTO IPOEKTa 0 OKOH-
YyaHust (PUHAHCOBOIO IMKJIA MK IPU HEOJIaronpUATHOM CLEHAPUU peajiu3allui po-
€KTa; HaJIMYie YHUKAJIbHOM HM/Ied; HaJlnyKe [PaB HHTEJLIEKTYaJIbHO cOOCTBEHHOCTH;
BO3MOKHOCTb MaciTaGupoBaHus OM3Heca.

BosBpaT BeHUYpHBIX WHBECTUIUN TTPOUCXOAUT B (hopMe “BbIXOa” M3 WHBECTH-
IIMOHHOTO TPOEKTa, OCHOBHBIMU dopMaMu KoToporo sBisiotcs: [PO, SPO, nmpoxaka
akIUii Ha OuprKe, MPOAa)ka CTPATErHMYECKOMY WHBECTOPY, Mpojaka (DUHAHCOBOMY
uHBecTOpy (Apyromy (OHY), BBIKYII MeHeIKepaMu, 0OpaTHBIN BBIKYII aKI[Wii, 110JI-
Hasi WM YacTUYHAsS MPoJiaska aKTUBOB, cliMcaHue. BbIXos MHBeCTOpa onpenessieTcs
yepe3 peasibHble ONIIHOHBI.

B Pecny6inke Benapych 1o/l OpraHusaliii Majoro 1 CpeiHero OusHeca, ocy-
mectBiasBmux B 2015 r. nHHOBaImy, cocraBuia 3,49% Mo IMPOAYKTOBBIM, WJIH IIPO-
[IECCHBIM, MHHOBANUsIM, 1,54% — 110 MapKETHHTOBBIM, WJIM OPraHU3aI[MOHHBIM, HHHO-
BaruaM (Tabuia 2), T. €. TIPU CO3JaHUK COOTBETCTBYIOUIMX YCJIOBUI U obecriedeHun
Cpellbl, TIO3BOJISIONIEN MTOJYYUTh OCTYTT K (DMHAHCOBBIM PECypcaM, BO3MOKEH POCT
WX WHHOBAIMOHHON aKTUBHOCTH.
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Tabiuna 2 — ITokasaTesu MHHOBAIIMOHHOW aKTUBHOCTH MaJbiX M CPEIHUX MPEANPHSI-
tuit (MCII) ¢ 2012 no 2015 r. [3]

Iloka3arteab 2012 2013 2014 2015
Jona MCII, ocymecTBIsOIUX BHYTPEHHUE HH- 470 3.99 3,77 4.41
HoBa1uH, B oomem urcie MCII, %
Jona MCII, yyacTBYIOIIMX B COBMECTHBIX MHHO-
BaI[MIOHHBIX IPOEKTaX, B o0meM 4Yucie oOcieno- 0,69 0,52 0,41 0,48
BaHHBIX Oopranuzauui, %
Jona MCII, BHeapsrolUX IPOXYKTOBBIC WU

MpoIecCHbIC HHOBANMH, B 00mmeM ynciae MCIL, % 4,21 347 3,07 3,49
Jona MCII, BHeapsrOMX MapKETHHIOBBIC WU
OpraHU3allMOHHBIC WHHOBAIlMH, B OOIIEM 4YHCIe 0,99 1,19 1,08 1,54

MCII, %
IIpumeuanne — Vcrounux [5]
CospaHre BeHUYPHOI KOMITaHUK IulaHupyercs: B Peciybinke Benapych B Teky-
meM B 2016 1., a k 2020 r. Gyjer co3HaHO ABa BEHYYPHBIX (DOHMIA, YTO 00ECIednT
¢opmupoBanue BeHUypHOU cucTeMbl (puHAHCUpOBaHUs [2].

B Hacrosiiee jxe BpeMs 1Jist CyObeKTOB MaJIOro IPeAIPHHUMATEIbCTBA, HaXOIs-
[IMXCS HA HAYAJIBHOM CTaJuil CBOEr0 PasBUTHS, Ha GE3BO3BPATHOI OCHOBE JIOCTYITHBI
JIBa MHCTPyMeHTa (DMHAHCUPOBAHUSI:

1) MHHOBAIIMOHHBIN Baydyep — MPU PeAU3aIUH MTOJATOTOBUTEIBbHOTO UM KOHCT-
PYKTOPCKO-TEXHOJIOrn4eckoro aramna (1o 25 toic. ot CIIIA);

2) TpaHT — TPHW peaau3aluu KOHCTPYKTOPCKO-TEXHOJOTUYECKOTO 3Tamna (70
100 TBIC. MOMIT. CIITA).

JocrynHsl st cyGBEKTOB MaJOro M CpeJHero OusHeca M MHCTPYMEHTHI 3apy-
GexKHBIX (PMHAHCOBBIX MHCTUTYTOB. IIpy 9TOM KPEAMTHI U IPAHTHI OT MHOCTPAHHBIX
(bMHAHCOBBIX MHCTUTYTOB XapaKTEPU3YIOTCs O0jiee HU3KMMU IIPOLEHTHBIMU CTaBKa-
MU (HIKe CpeJHEPBIHOUHBIX Ha 2—4%), 6oJiee AJTUTETbHBIM [IEPUOLOM KPEAUTOBAHII
U rubKuMY TpeGOBaHUAME K 3aj0raM. BaHKH 0XOTHee BBIZAIOT KPEAMTHI Yepes IeJe-
Bble KpeauTHbIe JJuHuU. OCHOBHBIE UTPOKH, HA KOTOPBIX CJIeAyeT 0OpaTUTh BHUMaHUE
Gesnopycckomy Gushecy, EBpasuiickuii Gank passutus (EABP), Esponeiickuii 6aHk
pexonctpykinu u pazsutus (EBPP), IlIsenckoe ArearcrBo Mexaynapoanoro Pas-
Butusi (SIDA), Cesepnast skosorudeckasi ¢punancosast kopropanuss (HEDKO),
Mesxnynaponnas ¢unancobas kopropamnusi (M®K), CeBepHblii MHBECTUIIMOHHBIIA
6ank (CUDB) [9].

B orsimume oT BeHUYPHBIX KOMIAHUI pasjudHble (DOHABI IPSIMBIX WHBECTHUITUI
(Horizon Capital, RUSSIA PARTNERS, Euroventures Capital Ltd, Alfa Group
(A1 Tpymm), BaltCap, 3y6p Kamuraa u Ap.) IpeijaraloT WHBECTUIIMU B KallUTaI C
nepesiadeil KOHTPOJISL yIIPaBJE€HUs KOMIIAHUEW, B KOTOPYIO HAIIPABJISIOTCS WHBECTU-
117078

Eme onnuM mHCTPpYMEeHTOM (DUHAHCWPOBAHMS, JOCTYIMHBIM JIJIS OpraHU3aIuit
u3 bemapycu, saBisitoTcs BHyTpeHHue mporpamMmbl Espomeiickoro Comosa [10].
B nacrosiiee BpeMsi npejsiaraeTcsi okosio 16 mporpamMM, B KOTOPBIX OpPTaHU3aIlUN
Pecniy6auku Besapych MOTYT BBICTYIIaTh B KauecTBe IIApTHEPA WM YYaCTHHKA Me-
PONIPUSATHH:

1. TMapraep — “Topusont 2020”7, “Opasmyc +”, COSME: KoHKypeHTOCIoCO6-
HOCTb MAJIbIX W CPEHUX NMpeanpusaTuii, EBponeiickast ucciaenoBareabcKast Iporpam-
Ma B obsactu Metposiorun, “YKusHp” — IIporpaMma 110 3aimre OKpysKarolieil cpeibl u
JIeaTeIbHOCTD B obJactu KauMaTta, “3zxoposbe i pocta”, SESAR — Expunoe uccie-
JIOBaHUeE 110 YIIPABJIECHIIO BO3MYIIHBIM ABUKeHHeM B HeOe EBpOIbL.
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2. Yuactauk B Meponpusitusix rmpoekrta: “@uckan 2020” — TamokeHHas1 U HAJIOrOBast
nporpammbl EC, “ITepursiec 2020” —ITporpaMma 1o oOMeHy, MOMOIIU U OOYYEHHIO IS
3aIUTHI OT TOo/IebIBaHus BamoThl (eBpo), “T'epkymec 1117, EBporeiickas mporpamma 1o
crarucruke, COST — EBporieiickoe cOTpyIHIYECTBO B 00JIACTH HAYYHBIX UCCIENOBAHUI 1
textosoruii, “Konepuuk” — TIporpamma HaGIOAEHNS 32 TOBEPXHOCTBIO EBPOIIBL

3. DuHaHCUPYET MPOrPpaMMbl TPAHCTPAHUYHOTO COTPyAHWYecTBa EBponeiickuii
UHCTPYMeHT goGpococeacTBa — TeppuropuanbHoe cotpyanuuectso B Espore, Momy
MUTpAlK ¥ TIpefocTaBieHus ybexuiia, DUHAHCOBBII MHCTPYMEHT IpaskKIaHCKOI
3aIUTBI U TEHTP PEarupoOBaHUSI Ha UPEe3BbIYAliHbIE CUTYAIIUH.

Ha pbeiike ¢pmHAaHCOBBIX PECYPCOB TIPEACTABIEHBI ICTOUHUKHU HE TOJBKO IO Pe-
aJIM3alUIo MMPOEKTOB, HO U TO/i UX MOJATOTOBUTENbHBIN ATan. Hanpumep, CeBepHbIit
[IPOEKTHBIN (OH/ IIPEAOCTaBJIAET OECIIPOIIEHTHBIE 1IeJIeBbIe 3aliMbl B pasmepe 10 40%
YTBEP/KIEHHDBIX PACX0M0B Ha cymMmy, He mpesbiraortyo 50 000 eBpo, mast codpunan-
CUPOBaHKS TEXHUKO-9KOHOMHYECKOIO OOOCHOBAHUSI U CO3/aHKs OM3HEC-IIJIAHOB HO-
BBIX TIPEANPUATHIH, TPOEKTOB BBIX0/a Ha PhIHKU cTpaH, He Bxoasmux B EC u EACT.

3akioueHue

[TpoBeneHHBIN aHATM3 TTOKA3aJI, YTO NPEAIPUHUMAIOTCS 3HAUYUTEbHBIE YCHUIUS
CO CTOPOHBI TOCY/IAPCTBA B CO3/IaHUU YCJOBUH Il TeHepupoBanus wHHOBanuid. Oj-
HaKo JIJIsSI aKTUBU3alMU MeXaHU3Ma IeHepUPOBAHUS TEXHOJIOIMYECKUX UHHOBAIUMN 1
ux orGopa Ha oTare IPOEKTOB WK PaspabOTKU MAEH JJIS UX MOCIELYIOIIEro IIPUOPHU-
TeTHOro (hMHAHCUPOBAaHUSA HeoOX0AUMO (OPMUPOBAHKE LIEIOCTHON MHHOBAIMOHHON
cucTeMbl (3KOCHCTEMBI), BKJOYAIOINEN MeXaHu3M (DPMHAHCHPOBAHUS. JTO CBI3aHO C
TEM, YTO PA3BUTHE BEHUYPHBIX WHBECTUIIMI IPEIOJAraeT Pa3BUTHE HAYKOEMKHX
IIPOU3BOJICTB, IIePexo/| OT (PMHAHCUPOBAHUS OTAEJbHBIX TOYEUHBIX BBICOKOTEXHOJIO-
TMYHBIX TIPOEKTOB K (POPMUPOBAHUIO TIPOEKTOB, (PUHAHCUPYIONIUX PA3JIUYHBIE BUIBI
[IPOMBIIIJIEHHOU JIeSTeJIbHOCTH, IPOEKTHI JJIMHHON BOJIHbBI, HAIIPABJIEHHbIE HA IIOBBI-
IIeHUe YPOBHSI MESKOTPACTIEBOrO MHHOBAIMOHHOTO NoTeHnuaia. Ha hunancoBoM pbiHke
Pecnybiinku Besapych MpeacTaBieHO JOCTaTOYHO BO3MOMKHOCTEH IS IPUBJICYEHUS
(pHAHCOBBIX PECyPCOB, HO YCJIOBUS MIPUBJIEYEHUS] U CAMU UCTOYHWKHU JIOBOJIBHO pas-
po3HeHHbI. KpoMe TOro, ICTOUHUKY U MHCTPYMEHTHI (PUHAHCUPOBAHUS, IIPU TIOMOTIIN
KOTOPBIX MOKHO [IPUBJI€Yb CPEACTBA HA Pa3BUTHE OU3HECA WU PEaJn3allUIo IPOEKTa,
OTJIMYAIOTCS JIJIS YaCTHBIX U IOCYIAPCTBEHHBIX KOMIAHUI 110 TPeGOBAHUSM K COZEp-
JKAHWIO TIPOEKTOB U cXeMaM (prHaHcupoBanust. Co3laHue KOHCYJIbTAIlAOHHBIX areHTCTB
Ha Oase mMelollelics MHHOBALMOHHON MHMPACTPYKTYPhI, BKJIOUEHHE UX B OOILYIO
cucreMy (PMHAHCUPOBAHUST MHHOBALMOHHBIX IIPOEKTOB, MPEAIOJIAraloyi0 uX oThop
U, TIPY HEOOXOAMMOCTH, A0pabOTKy B OM3Hec-MHKybaTopax U akcejeparopax, Mo3Bo-
JINT aKTUBU3UPOBATH JESTEJBHOCTh MAJIbIX M CPEIHUX IPEAIPUSITUI 110 BHEAPEHUIO
WHHOBAITNH.
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Vertai S.P., Shtepa V.N. VENTURE FINANCING DEVELOPMENT IN BELARUS.

The importance to form a comprehensive innovation system in the Republic of Belarus is

viewed in the article. The role of venture investments at the point of introducing a new
product to the market is substantiated. Available for small and medium business, the sources of
financing of innovative projects and the conditions for their receipt are analyzed. The main
mechanisms of venture market functioning are represented. The key priorities in the formation
of venture investment market are defined. The major sources of investment at different stages
of an innovation project are systematized.

Keywords: innovation, innovation policy, investment, venture capital, project, risk, efficiency.



