3HAUUTENBHO TOAEPKUBACT SKOHOMHUKY Pb peakcniopT. B cBsizu ¢ skoHOMHYecKkuMU caHkiusimMu 2014—2017 ro-
J0B benopyccusi akTHBHO OCYILECTBIISIA PE3KCIIOPT HEPEYNAaKOBAHHBIX CAHKIMOHHBIX TOBApOB, KOTOPbIE (hOPMaIEHO
ObuTH 3amperieHs! kK BBo3y B Poccuro. Ho 2018 ron mpoxoauT moj 3HaKOM COKpAIIEHHs pedKCIiopTa PPyKTOB M OBOIIEH
B Poccuto uepes teppurtoputo benapycu.

OxoHOoMHuKa bemapycn Ha NaHHBIH MOMEHT HaxXOIWTCSl B PAaBHOM 3aBUCHMOCTH OT MMIIOPTa MHOTHX TOBapoB IO-
TpeOeHus (CHIPhs U KOMIUICKTYIOIINX), HO BHYTPEHHHUE CTPaHbI (DMHAHCOBBIC 3aIachl HE ITO3BOJIIIOT 3aKyNaTh HE00-
XO/IMMBIE TOBAphI 3a MpeJielaMu CTPaHbl B HE00X0MMOM o0beme Joiroe Bpemsi. Takum 00pa3oM, HCTOYHUKHU (DHHAH-
CUPOBaHMS UMIIOPTA TAKKE SBISIOTCS JOXOJAMH OT DKCIOpTa. TakikKe ¢ POCTOM DKCIOPTA 3aMEUEHO, YTO POCIU Kak
LIEHBI Ha TOBAPHI [0 SKCHOPTHO-MMIOPTHBIM ONEPalsIM, TaK U pU3HYeCKUe 0OBEMBI TIOCTABOK.

CrenoBartenbHO, OJJTHUX TOBApOB IMPOU3BOJMUTCS B OOJIBILIEM KOJMYECTBE, YEM MOKHO MOTPEOUTh, IPYTrUX — 3HAYH-
TEJILHO MeHbIe. UToObI 3TO KOMIIEHCUPOBATh, TPEOYETCs MOCTOSIHHOE JIBIKEHUE IIOTOKOB MMIIOpTa-skcropTta [5]. C
POCTOM 3KCIIOPTa MPOUCXOJUT MTOCTOSHHAS MHHOBAIMSI TOBAPOB, 3TO TAKXKe CTUMYJHpyeTcs: YkasoMm IIpesunenra Pec-
myonmuku bemapycs Ne 412 ot 14 HOos6ps 2019 1. «O moamepKKe 3KCIOpTay Mpery CMOTPEHBI HOBBIE MEXaHH3MBI TOCY-
JApCTBCHHOW MOIAEPKKH HKCIOPTa — BO3MEIICHHE 33 CYET CPEACTB PECHyONMKAHCKOTO M 00imacTHBIX (I. MHHCKa)
OI0)KETOB FOPUIMYECKHUM JINIIAM M MHAWBUAYalIbHBIM NpeanpuHuMarensM Pecnyommkn bemapycs mo 50% pacxonos
[0 yYacTHIO B MEXIYHAPOAHBIX CHEIMAIN3UPOBAHHBIX BBHICTABKaX (pMapKax) U MPOBEACHHIO OLEHKH COOTBETCTBUS
MIPOXYKIUH B MHOCTPAHHBIX TocyaapcTBax. Jloxomsl 0T 3KcrnopTa He(hTENPOAYKTOB, BEIPAOOTAaHHBIX HA JIBYX He(Tere-
pepalaThIBalOIINX 3aBOAAX, COCTABISIOT OKOJIO ITOJOBUHBI TOBAPHOTO JKCIOpTa bemapycu u SBIAIOTCS OCHOBHBIM HC-
TOYHHMKOM TOIOJIHEHHUS pECITyOJIMKAaHCKOTO OI0/PKETa OT BHEITHEAKOHOMHYECKOH e TEIbHOCTH.

3akiouenne. Takum 0Opa3oM MOKHO 3aKJIIOUHTh, YTO SKOHOMHUKA Pecryonuku benapych, sSBISACH 9KCIOPTOOPH-
€HTUPOBAHHOM, CWJIHO 3aBUCHUT OT KOHBIOHKTYPHI BHELIHUX PBIHKOB. J[JIsl CHY)KEHHMS 1TO0JJOOHOW 3aBUCUMOCTH MOYHO
MOPEKOMEH/I0BATh WJITH TI0 MYTH AWBEpCU(UKAIMN KaK TEPPUTOPHAIBHON, TaK M MPOAYKTOBOM, IIPH 3TOM HapaluBast
JIOJIXO BBICOKOTEXHOJIOIMYHOM HaAyKOEMKOU MTPOLYKIUH.
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YIAK 339.1
BEHUYPHOE ®UHAHCUPOBAHHUE BHICOKHX TEXHOJIOT Ui:
COBPEMEHHBIE TEH/IEHIIU PECITYBJINKHU BEJIAPYCb

E.B. /lpo3o, E.H. Bybennuxoesa, cmyoenmul epynnwi 10502117 OMMII HTY,
HayuHwll pyKosooumens — cmapuiuii npenooasamenv A.B. Aeouenox

Pesiome — Cucmema 6eHuypHo20 uH6eCmupo8anus — PoIHOYHOE CPeOCmB0, KOMopoe CHOCobcmeayem nio00meEopHo-
MY 6JIUAHUIO HA UKHOBAYUOHHYIO czﬁepy, u mem camvim ee pazeumuio, NPUHUMASL 60 6HUMAHUE URmMepeCcbl CMOPOH UHHO-
6al4uOHH011 OoesimenbHOCmu. He]lblo maKkoco UHeeCmupOoBaHusl sA6Ja1emcs qbopmupogaﬂue ()0)60()61, KAdK Ha Kanumai, makK
u uHeecmuyuu 6 UHHOBAYUU. Buauumenvuocmo paseumust 6eHYYPHO2O0 UHEECMUPOBAHUA 6 Pecny@zuxe Be/zapbe 3a-
Knrnuyaemecs 6 noddepz)fme OKOHOMUKU, A UMEHHO. co30anuu UHHOBAYUOHHbIX ompaCﬂeﬁ, 6b16€0CHUI0 KOHKYpeHmocno-
COOHOCMU CMPAHbL HA MENHCOYHAPOOHDIU YPOBEHb, d MAKICE COOeUCEyen NPUBLEYeHUI0 UHEeCMUYULl ON BHEUHUX
UCMOYHUKOB.

Summary - The venture capital investment system is a market tool that helps to effectively influence the innovation
sphere, and thus develop it, taking into account the interests of the parties to the innovation activity. The purpose of this
investment is to generate income, both on capital and invested in innovation. The significance of the development of
venture investment in the Republic of Belarus lies in supporting the economy, namely, creating innovative industries,
bringing the country's competitiveness to the international level, and also helping to attract investment from external
sources.

BBEHeHI/Ie. Opl"aHI/IBaHI/Iﬂ BCHYYPHOT'O MHBCCTUPOBAHWA U NPHUBJIICYCHUEC NHBECTOPOB I MOAACPKKU MHHOBAIIMOH-
HbIX TPOCKTOB ABJIAIOTCA NPUOPUTETHBIMU HAIIPABJICHUAMUA I MHOTHUX IOCYJAapCTB, B TOM YUCJIC U IJI PeCHy6J’II/IKI/I
BenapyCL. PacmnpeHne TaKoro (bHHaHCPIpOBaHI/IH " NPUBJICUCHUC WHBECTOPOB CHOCO6CTByIOT MNOBBIIICHUIO KOHKYPCH-
TOCIIOCOOHOCTH SKOHOMMKU CTpaHbl B ILICJIOM. 3HAYMTEILHOE MECTO B OTHX HalpaBJICHUAX YACIACTCA HWHTCPHET-
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pecypcaM, a UIMEHHO CIIEIHaIN3UPOBAHHBIM TOopTajaM. Vcroiab30BaHNEe MHTEPHET-PECYPCOB MO3BOISIET OOHAPYKHUThH
WHHOBAIMOHHBIA IPOEKT, KOTOPHIH 00JIafaeT JOCTATOYHBIM YPOBHEM MHBECTUIIMOHHOW MPUBIIEKATEIBHOCTH, pa3pado-
TaTh CUCTEMY BBIXOJIa CTAPTAIlOB Ha COOTBETCTBYIOIIMH PHIHOK, @ TAKXKE ITOBBICUTh YMEHHUS OEJIOPYCCKUX HMpPEANpUHHU-
MaTtesell B 001acTy IpUBJICUSHNSI HHBECTOPOB.

OcHOBHAs1 YacTh. DNEKTPOHHASI WHBECTHIMOHHAS MHTEPHET-TUIONIAIKa — OCHOBA JUIS B3aHMOJICHCTBHSI HHBECTO-
POB U CTapTaroB, KOTOPas SBJIICTCS XOPOIIMM MECTOM JJIsl HAXOXKACHHS HCTOYHHKA KaluTana sl OeJIOpyCCKUX TIpei-
MIpUHUMATENEeH, TaK U XOPOIINM BIIOKEHHUEM JJIsl MHOTUX MHBECTOPOB. Takoe MHTEPHET MPOCTPAHCTBO JOJDKHO 00Ja-
JlaTh HEKOTOPBIMH TPEOOBaHUSIMU: NPUHITHEM BO BHHUMaHHE MHTEPECOB MHBECTOPOB, CTAPTAINIEPOB; CYIIECTBOBAHUEM
CHUCTEMBI paclpeielieH!s] MHBECTUIIMOHHBIX TPOEKTOB; HCIIOJIB30BAHHEM IOAXOISIINX aJITOPUTMOB, KOTOPHIE TAarOT
BO3MOYKHOCTh OOBEKTUBHO YCTAaHOBHTH 3KOHOMHYECKYIO AP()EKTHBHOCTH ITPOEKT.

DJNEeKTPOHHBIE WHBECTHLMOHHBIE WHTEPHET-TUIOMAIKH MOTYT MPEJOCTABUTh YCIYTH IO JKCIEPTH3E U pa3paboTke
WHBECTHUIIMOHHBIX JTOKYMEHTOB Ui MHBEcTOpa. B conepkaHue YCIyrH, MOMHMO COCTaBJICHHS M OLEHKH OW3Hec-
TUTAHOB, KACAIOIIMXCS MPOEKTa, BXOAUT COCTABIIEHUE U OIIEHKa SKOHOMUYECKON ()OPMBI TPOEKTa, OLIEHKA PUCKOB.

CrouT cKa3aTh, YTO MHTEPHET-TIONIA/IKA CTAPTAIIOB 1 MHBECTOPOB HYKAAETCS B OCTOSHHOW MOJIEpHU3AINH. DIie-
MEHTHI CO3/IaHMsI TAKOH IJIOMIA/IKU €CTh TOTPEOHOCTh B CO3/IaBa€MBIX TOBapax M yCiIyrax, a Takke 00ecre4eHHOCTb
pecypcamu, B IIEPBYIO ouepeb, PUHAHCOBBIMHU.

WHTepec nHBECTOPOB B PUHAHCOBOW MOAJEPIKKE HHTEPHET-IJIOMIAI0K COCTOMT B TOM, YTO OHHM CIIOCOOHBI ITOJTYYHTh
3¢ PEKThI, KOTOPBIE 3aKIIIOYAIOTCS B TIPOBEACHUN MEPONIPUSATHH 110 MOA00pY U A0paboTKe MPOEKTOB, paCIIMPEHUH YUC-
Jla MTHHOBAIIMOHHBIX CTapTanoB. Heo0XomMMo OTMETHTh, YTO TMPHHIMIT WHBECTUPOBAHUS MPOUCXOIUT Ha JOOPOBOIb-
HOW ocHoBe. Takxe OOJBIIYIO POJIb UTPAIOT TPEHUHTH, 0O0y4YeHUE, KOHCYJIBTAMHA U JPYTHe MEpPOIpPUSTHS, KOTOpHIE
SIBIISIETCS [IEPBOHAYATBHBIMHM HCTOYHUKAMH JI0X0JIa OT JIESITEIBHOCTH TaKKMX IIOIAIokK [1].

Ecni roBoputh 0 Oenopycckux crapramnax, TO He0OXOIMMO CKas3aTh, YTO CYIIECTBYET PsiJ MPOOJIeM, C KOTOPhIMHU
CTaJIKUBAIOTCSI CTapTarnephl: TOMCK WH(POPMAIMU, KOHCYJIbTAaHTAa M MOWCK WHBECTOpA, CIOKHOCTh U 00BbEM PabOTHI
nponecca BEHYYPHOTO MHBECTUPOBAHUSA, CYHICCTBOBAHUEC HpOTI/IBOpe‘{I/Iﬁ C MHBECTOpPAaMH OTHOCUTECJIBHO CTOMMOCTHU
koMmanuu. Tem He MCHEC, CO3AaHNEC MHBECTUIIMOHHBIX MHTCPHET-TIJIOMAA0K ITOMOTaroT HaWTH PCUICHUEC NJaHHBIX ITPO-
61em. PecnyOmmka Benapych MMeeT BeHUypHbBIE WHTEPHET-TUIOMIAIKH, CPead HHUX Bbyiensior: «Startup. Network»
(startupnetwork.by); crapran-xa6 «Mmarypy» (imaguru.by); Benopycckuii nanoBannonusiii o (belinfund.by).

IlonoxxurenbHas CTOPOHA YKa3aHHBIX BBIIIC CcaliTOB 3aKJIIOYaeTCs B opraHusanvun B3aHMOllCI>iCTBHH HWHBECTOPOB 1
CTapTarnoB, HAIMYKE BCeW HEOOXOAMMOI MH(OpMALIMU O IPOBEJCHUN MEPONPHUITHI B JaHHOHW 00JIaCTH, IPHCYTCTBHE
SKCIIEPTHOTO MHEHHS O MPEAJIOKEHHBIX MPOEeKTax. TeM He MeHee, y TaKuX IUIOIIAJ0K CYIIECTBYIOT HelIOpaboTKH U
yrpo3bl: OTCYTCTBUE MOJIHOW MH(pOPMAIMK 00 HHBECTOPAX, POCT KOJMYECTBA KOHKYPEHTOB (JPYTMX WHBECTHIIMOHHBIX
IUIOIIA/IOK), ONACHOCTh HEIPHUBIEKATEIFHOCTH IPEUIOKECHHBIX CTAPTaloOB, a TaKke opraHuzanus Hed()(heKTHBHOM
MAapKETUHIOBOI CUCTEMBI.

Benuypnas cuctema B benapycu HaxoquTcs Ha paHHEM STalle BHEAPECHUS, OJJHAKO IO UTOTaM MCCIICIOBAaHUS B paM-
kax npoekra AlD-Venture 46,4% uvHBECTOPOB 3aKIIIOYMIN MO IIITh U OoJee crenok B Teuennu 2014-2016 ropos, 4ro
roBOpHT 00 MX 3P eKkTUBHON JesiTesibHOCTH. 1o pe3ybTaTamM HccieoBaHuil TaKkkKe MOJTy4YeHbI JaHHbIE, KOTOPBIE CBH-
JETETBCTBYIOT O TOM, YTO OTEYECTBEHHBIE HHBECTOPHI AETAI0T BKJIaa B 6onee yeM 50 crapramnoB exxeroaHo [2].

3akuouenne. TakuM 0OpazoM, JUIs MOJJIEPKAHKSI CBSI3M MEXKy MHBECTOPaMU U ctaprarnamu B PecryOnuke bena-
pych HEOOXOMUMO BHEAPUTH dPPEKTHBHBIM HHHOBAIMOHHBIA MEXaHNU3M, KOTOPBIN BBIPAXKEH C MIOMOIIBIO 3JIEKTPOHHON
WHTEpHET-TUIOMAAKY. Takoil MeXaHW3M NpHBENET K YBEINYCHHUIO WHBECTUIIMII BO MHOTHE IOCTOMHBIC TPOEKTHI, TEM
CaMBIM OKa)KET MOJIOKUTEIHHOE BIMSIHNE Ha CEKTOPAa YKOHOMUKH CTPAHBL
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VK 338.246
WHAYCTPUSI 4.0 B PECITYBJHMKE BEJAPYCh

E.B. J/Ipo3o, A.JI. /Ipo3ooea, cmyoenmot epynnot 10502117 DMMIT BHTY,
Hayuuwlli pyKosooumens — cmapuiuii npenooasamens B.A. Kyopsaeuee

Pesiome — Honusmue undycmpuu 4.0 3ampacueaem yenouxy HOBCUUUX MEXHOIO2UU, KOMOPbIE CEA3AHbL C ABMOMA-
musayuetl, 0OMeHOM OAHHBIX, A MAKHCE CAMUM NPOU3B00CMEOM. I 1aBHBIM KOMNOHEHMOM pabomsl NPOU3800CMEEHHOU
cucmemul s6nsemcest Humepnem, Komopulil HOMo2aem no00epHCU8aAms KOMMYHUKAYUIO MENCOY T00bMU U MAUUHAMU.
Huoycmpus 4.0 — neomvemaemas: Hacmv IKOHOMUKY, HOCKOIbKY, HOBble MEXHONI02UU CNOCODCMEYION YIYUULEHUIO Kd-
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