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Poccuiickoii skoHOMIKE Ha XBATaeT MPOPBIBHBIX TEXHOJIOTHI 1 UHHOBAIINI, YTOOBI COCTABUTH
KOHKYPEHITUIO 0oJiee pa3BUTBIM CTpaHaM. B coBpeMeHHOM MUpe MMEHHO CTapTallbl BHICTYIIAIOT
OCHOBHOI1 JIBUKYIIEN CUJION, OJTHAKO, ITPOIIECC TAKOTO JIBUYKEHUS TPOUCXOIUT HecTaduabHO. [1o-
SABJIAETCA MHOZKECTBO IIEPCIEKTUBHBIX CTAPTAIIEPOB, HO IIPU 3TOM UM He XBaTaeT BO3MOXKHOCTE
JIJIST peain3aIiii CBOMX ITPOEKTOB.

OpHolt W3 TyIaBHBIX IpoOJeM 3Toil objacTu dABjsiercss cucreMa ¢uHancupoBanus. Cyiie-
CTBYeT OI'POMHOE KOJIMYECTBO METOJIOB (PUHAHCUPOBAHUS CTAPTAIIOB: OT JIMTYHBIX cOEpErKEeHUIt
JI0 TIpUBJIeYeHNsT BeHIypHbIX mHBecTunnii. Ho B To ke Bpems, 9 u3 10 crapramnepoB dpunaHcH-
PYIOT IPOEKTHI JIOO 33 CBOM CUET, TuOO 38 CUET OAHKOBCKUX KPEJIUTOB, UTO CTAHOBUTCS OJHOM
U3 [PUIHH, HOYEMY UX CTAPTAIbl HE CTAHOBATCS YCHEITHBIME |1].

[Ipoucxomut 3T0 He U3-3a OTCYTCTBUSA MHAPOPMAIIUNA O TOM, KaK (PUHAHCUPOBATH IIPOEKT, a
13-3a TOI'0, YTO HET eJUHOTO pecypca 1o 3toil TeMe. HeT HE ojiHOTO caiiTa, HU OJIHOTO ITPUJIOZKE-
HUs, B KOTOPOM ObLTa HanboJiee MoTHas U aKTyadbHasd HHOOPMAIUs O TOM, KAaKOH METO/T HyKHO
UCIOJIb30BATh IPpU (PUHAHCHPOBAHUU TOIO UJIM UHOTO poeKTa [2]. YTo6bl permmuTh 31y 1pobiemy
B YpasibckoM dunasie Gunancosoro Yuusepcurera mpu [Ipasurenbcrse Poccuiickoit Oenepa-
11K OBLIO POBEJIEHO UCCTIEIOBAHNE BCEX CYIIECTBYIONUX METO0B (PUHAHCUPOBAHUS CTAPTAIIOB
U COCTaBJICH aJITOPUTM I10 OIPEJICJICHUIO HanboJiee MOIXOIANIEr0 TOMY WM WHOMY HPOEKTY.

Ha moMenTe 3apoKieHns NccieIoBaHus ObLIa BBIIBUHYTA TUIIOTE3a O TOM, UYTO TOTPedyeTcs
co3JIaHNe OHJIANH-TIAT(OPMBI, B CUCTEMY KOTOPOil Oy/IeT BCTPOEH AJITOPUTM IO OIIPE/IEIEHUIO
ONITUMAJILHBIX MeTO/IOB (punaHcupoBanus. /1jist TOro, 9To0bI IPOBEPUTDH JAHHYIO TUIIOTE3Y, ObLIO
HNPUHATO PEIIEHUE MPOBECTU Ha 0a3e YHUBEPCUTETa HayIHO-UCCJIEIOBATE/ILCKUN SKCIIEPUMEHT
B HECKOJIBKO 9TAIIOB.

[Tepsorit sTan cocrasmi tpu Mecsina (¢ 1 okrabps 2020 mo 31 mexabps 2020 roza), B 910
BpeMs OCYIIECTBIISIICA cOOp MH(MOPMAIIMHE O BCEX CYIIECTBYIONIUX MeToax (hUHAHCUPOBAHUS
[IPOEKTOB, IPOBOJINJICS aHAJIN3 PBIHKA CTAPTAIIOB (POCCUIICKIX U MHOCTPAHHBIX) U BBISIBJISLINCD
3aKOHOMEPHOCTHU M€Ky UCIIOIH30BAHUEM KOHKPETHBIX METO/I0B (DUHAHCUPOBAHUS U YCIIEITHO-
CTBIO TTPOEKTOB.

B kauecTBe 0OCHOBHBIX METOI0B (DMHAHCUPOBAHUS OBLIN BHIOPAHBI: UCIIOJIb30BaHIE COOCTBEH-
HBIX CPeJCTB, odopMiieHne OAHKOBCKOIO KpeauTa, KpayIdaHIuHT, BEHIYpPHbIE HHBECTUIINN,
POrpaMMBbl CTapTAIl-aKCeJIePATOPOB U OM3HEC-UHKYOATOPOB, MPEpo/iazkKa OyIyIIinM KIHeH-
tam, Simple Agreement for Future Equity, kouBepTupyembie 3aiiMbl HHBECTOPOB, KJIyObI MHBE-
CTOPOB.

Bropoii sran 3ak/ovalicss B UHTEIPAIMH IOy Y€HHBIX JJAHHBIX B €JUHbII aJITOPUTM TI0 OIIpe-
JleJIEHUIO HanboJIee MOIXO/ISIIINX TOMY HJIM WHOMY CTapTally MeTOJ0B (PUHAHCHPOBAHUS, U IIPO-
quiniicst ou ¢ 1 ausaps 2021 no 3 depsassa 2021 roga. Takzke 3a 310 BpeMs ObLIa co3jiana ba3a
JIAHHBIX C CCBLJIKAMM Ha BCE PECYPCHl: KOHTAKTHBIC JIAaHHBIE CTApTall-aKCeJIepaTopoB, OM3HEC-
MHKYGATOPOB, CCBUIKM Ha Kpay/IdaH/MHIOBbIe OHIaiH-TIaT)OpMBL 1 T.11 [3-6].

[Iepsole /Ba dTAIA ABIAIOTCA B OOJIBIIEH CTEIIEHN TEOPETUICCKUMU U TPEOYIOT JTa/IbHEHIIero
MPAKTUIECKOTO pa3BuTusd. Ho mpm 3TOM mX 3aBepIlieHne MOoATBEPINIO COCTOATETBHOCTD TUIIO-
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Te3bI 0 HEOOXOIMMOCTHU CO3/IaHUs OHJIARH-TIIAT(OPMBI ¢ pa3pabOTAHHBIM AJITOPUTMOM OIIPe e~
JIEHUST ONTUMAJIBHBIX METO/OB (buHaAHCUpOBaHUs. DDPEKTUBHOCTD MOJIYUICHHON METOI0/I0TUN
BO3MOYKHO OIIEHUTH TOJIBKO IMPU HCIOJH30BAHUUA €€ CYIIECTBYIONIUMU IOJIb30BATEISAMU, JIJIs
9TOTO OBLJIO MPUHSATO PEIeHNe O MPOJIJIEHNN UCCJIEIOBAHIS U BBEJIEHUU CJIEIYIONIErO STAlla.

Tpernit sTan uccieoBanus emié He 3aBepIIéH u pojokaercs ¢ 4 despasus 2021 roxa,
OPUMEHTHPOBOYHAs JlaTa ero 3apepiienus - 31 aprycra 2021 roga. DTOT STAll 3aKI0YAETCSI BO
BHE/IPEHUN TIOJIyIeHHOTO aJIropuT™Ma B (pyHKIHoHA oHtaitH-T1ardopmbr «Check-Up Project»
U BBIBOJI 9TOTO MPOJIYKTa Ha PBIHOK.

YacTuunoe 3aBepliiieHne MCC/IeI0BAHNs TTO3BOJIUIIO CJIeJIaTh HECKOJIBKO BBIBOJIOB:

- 88% crapranepos Poccun u crpan CHI' me 3nator niau ne ucnosnbsyior 90% us cymecrsy-
IOIUX METO/0B (DMHAHCUPOBAHUSI;

- 9 m3 10 cTapramnos, CO3JJaHHBIX 338 COOCTBEHHBIE CPEJICTBA, OKA3BIBAIOTCSA YOBITOYHBIMU, HE
MacIITabupyIOTCd U OKa3bIBAIOTCS HEYCIEITHBIMIT;

- 6os1ee 80% yCIENTHBIX CTAPTAIIOB IIPUBJIEKAJIH CPEJICTBA BEHIYPHbIX KanuTajucros (Busuec
AnresioB 1 BeHUYpHBIX (DOHJIOB);

- CO3JaHUE CUCTEMBI, OMPEIEISIONel ONTUMAIbHBIE METO/Ibl (PUHAHCHPOBAHUS TPOEKTOB,
BO3MOXKHO M Ka9eCTBO €€ BBIBOJIOB OyJieT B OOJIBINEN Mepe 3aBUCETH OT MOJTHOTHI HH(MDOPMAIIIHT,
IIOJIYyYCHHOI OT I0JIb30BaTeJIel;

- B ocuoBy cucreMbl «Check-Up Project» BKJIouenbr cOop MakCUMaIbHO BO3MOXKHOTO 00b-
éMa nH(pOpMAIIH O IIPOEKTe, 00PabOTKa €€ ¢ IMOMOIIbIO CO3JAHHOIO AJITOPUTMa W BBIHECEHHE
pertiennst 00 ONTUMAJIBHBIX METOJIaX (PUHAHCUPOBAHUS ITPOEKTA.
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