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PASBUNTUE CTAPTAT-ABV>XEHNA B BEJTAPYCU

B 3KOHOMMYECKOI HayKe CyLLecTByeT HECKO/TIbKO BUAEHWUA XXN3HEHHOr0
unkna ctaptana. Kazanjian (1988 r.) BbigesifieT yeTbipe OCHOBHbIE CTAAUN:
KOHLUEeNunsa v passnutue, NPousBoACcTBO NPOAYKTA, NEpUoj BbICOKMX TEMMOB
pocTa, ctabunbHocTu. Kim and Ha (1999 r.) Takxe paccmaTpuBalT YeTbipe
CTafun >XU3HEHHOro uunkna pa3sutusa 6usHec-ngen: «Crtaprtan», «PaHHWUNA
pocT, «BbiCOKNA pocT», «3penocTb», B pe3ynbTate yero hypma CTaHOBUTCA
nybnunyHon, nponas npouecc IPO. Blank (2007 r.) ctaBUT NoTeHUMaNbHbIX
noTpebuTeneli B 0OCHOBY Knaccudukaumm ctaguin passmuTtma ctaptana. Mo-
CKO/IbKY r/laBHass 0CO6EHHOCTb WHTEpPHeT-cTapTanoB — 3T0 WHHOBALMOH-
HOCTb MPOAYKTa, TO MMeeT CMbicN paboTaTb C MPOAYKTO-OPUEHTUPOBAHHOW
Knaccugukaumnern KW3HEHHbIX cTagnii MonoAon KomnaHun. K Tomy ke npu-
BefleHHble Bbllle TPWU KiaccuukaLmm oCTaTOYHO KPaTKM U He pacKpbiBa-
10T NpoLecc CTaAHOBNEHUA cTapTana B MoMHOW mepe. PaccmaTpuBaTbh npoecc
pasBuUTUA cTapTana ¢ TOYKN 3peHUs NpoAyKTa npeasioxxmnnn Berman u co-
aBTopbl B UX paboTe Startup Genome Report (2011 r.), aganTupoBaB naeun
BnaHka. Hannuve cpokoB A/MTENbHOCTU CTagnii — 0YEBUAHbBIN NAKC AaH-
HOl Knaccmdumkaumm, Tak Kak MHBECTOP BUAUT Ha rpaduke, B Kakoi Mo-
MEHT BPEMEHMW Nyylle MPOMHBECTUPOBATL NPoeKT. CriegyeT Bbl4eNNATL Takne
cTagmun pasBuUTUA cTapTanos:

1. NcecneposaHue (5-7 mecaueB). Lleslb — BbIACHUTb 3aMHTepecoBaH-
HOCTb MOTeHLUWanbHbIX NoTpebuTenen B NPoAyKTe U B CTEMEHU BaXHOCTU
npo6sieMbl, KOTOPYI OH peluaet, MeponpuaTua — (OpMUpPOBaAHNE KOMaH-
Abl, MpoBefjeHne O0NpPoOCOB, CO3JaHMe MMHUMAZbHO XXMU3HECNoCO6HOro Mpo-
AYKTa, BXOX[eHuWe B WHKybaTop mnu akcenepartop, hMHaHCMpoOBaHWe w3
CO6CTBEHHbIX CPeACTB, MOMCK MeHTOpa.

2. Banupauunsa (3-5 mecsaues). MNoareepXxaeHMe 3aMHTEPECOBAHHOCTU
notpebuteneil, yTo4HEHME OCHOBHbIX MPeMMYLLECTB NPOAYKTa, NMEPBUYHbIN
pocT uncna notpebutenei , HavyanbHoe hMHAHCMPOBaHWe, MPYMeHEHWE aHa-
NNTUKK, Npuem Ha paboTy COTPYAHUKOB.

3. OpdekTnBHOCTL (5-6 MecsaueB). YTo4YHeHMe Bu3Hec-Modenun cTapT-
ana, nosblleHNe 3PPEKTUBHOCTN NPUBIEYEHUA KNNEHTOB. dopMupoBaHmne
NPeasiokKeHNs LEHHOCTU, ONTUMMU3aUUA BOPOHKU NpoAak, [AOCTUXKeHue
6bICTPOro pocta, Co3fjaHne KaHasl0B NMPUBEYEHUA K/IMEHTOB.

4. MacwTab (7-9 mecaues). CTumynuposaHue 6bICTPOro N arpeccUBHO-
ro pocta. Maccosoe npuBfeyeHne KNEHTOB, NpueM Ha paboTy pykosoauTe-
newn, cos3faHne 0TAEN0B U CIYX6.
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Berman (2011 r.) npoaHanun3upoBan 6onee 650 peasbHO CYLLECTBYOLNX
NPoeKTOB B CBOei paboTe M caenan aMnuMpuyeckme BbIBOAbl 0 hakTopax,
B/INALWNX Ha YCNEX U BbDKMBAHWE HA PbIHKE HaYMHaLWnX npegnpuHnmMa-
Teneli. Cpean HUX: WHBECTOPbI CKMIOHHbI BKAagbiBaTb B 2-3 pasa 6osiblue
Kanutana, yem TpebyeTcsa; MHBECTOPbI, OKa3blBalLlW e NPakKTUYeCKy no-
MOLWWb, He 0Ka3blBalT B/IMAHUA Ha MPOU3BOAUTESIbHbIE XapaKTEePUCTUKU
KOMMNaHWN; 0O4UHOYHbLIM OCHOBaTensAM Tpebyetca B 3,6 pa3 6o/iblie Bpeme-
HU, 4TO06bl 4OCTUYbL CTaAUN «MaclwTab», YeM KOMaH/e ocHoBaTesieil; cbanaH-
CUPOBaHHbIe KOMaH /bl C 0AHNM OCHOBaTesleM-TeXxHapem 1 ocHoBaTesieM-613-
HecmeHOM 3apabaTtbiBaloT Ha 30 % 6onblie, MMeloT B 2,9 pasa 601bLWIKNA pocT
nonb3oBaTenieii, YeM KOMaHAbl, OPUEHTMPOBaAHHbIE TONbKO Ha 6U3HeC nnn
TONbKO Ha TeXHWYECKUIi acnekT; cTapTanam Ha caMoMm fefne TpebyeTcs B
2-3 pasa 60onblle BpeMEHWN Ha BanMjaLmnio pblHKa, 4YeM UX OCHOBATE TN OXKWU-
JalT; cTapTanbl, KOTopble He 3apaboTanu feHer, nepeoueHmBalT 06bem
cBOero polHKa B 100 pa3 1 4acTo HEBEPHO MHTEPNPETUPYIOT PbIHOK KaK HO-
BbI/; pasfesieHne Ha B2B n B2C 6o/blie He MMeeT 3HAYEHUA A1 UHTep-
HeT-cTapTarnos, MOTOMY 4TO VIHTEpHET U3MeHWUT npaBuia urpsbl.

Mpn nNpeseHTaUMM NHBECTOPOB UHTEPECYIOT KBa/UPUKALUA KOMaHAbI,
Hannyve pPbIHOYHOW BO3MOXXHOCTW ANA NpeAsiaraeMoro npojykral/cepBuca
N gunHaHcoBasa cocTaBnsawwas npoekra. OcHoBHasa npobsema — MeHeX-
MEHT npoekTa. Hago MOMHUTb, 4TO MHBECTOP (UHAHCUPYeT He CTOJIbKO
B Nfeln, CKOMIbKO B KOMaHAy, KoTopas MOXeT cAenaTb 3Ty UAEH XXU3HeCno-
cobHoli. CneayowWwmnii BOMPoOC — 3TO PbIHOYHAA BO3MOXHOCTb ANA peanusa-
umn naen, Tak HasbiBaemoe 0KHO BO3MOXXHoCTK (window of opportunity).
Hwuwesble NpoekTbl 6e3 NepcneKTUBbI Pa3BuTMA B 60NbLIONA 6U3HEC peaKo
Haxo4AT NONOXMNTENbHbIN OTK/AUK Y BEHUYYPHBIX Kanutanncrtos. YTo Kaca-
eTCA CBOEro yyacTms B cTaptanax, T0 06bI4HO BEHYYPHble KanuTasnuncTbl X0-
TAT umeTb 20-25 % B 6U3Hece, a eC/I UHBECTUPYHT HECKO/IbKO KOMMaHU,
T0 0T 15 % . Ecnin peyb naeT 0 NOCEBHbIX, TO 401X MOTYT 6bITb N HUXe 10 % .
Ha gaHHbIA MOMEHT cUTyauns ¢ MHBeECTUpPOBaHMeEM B cTapTanbl B Benapycu
[0CTAaTOYHO HernpocTas: He coBCeM 61aronpuATHOE 3KOHOMUYECKOE MOoJI0XKe-
HUe, OTCYTCTBUE KY/IbTYPbl MHBECTUPOBAHUA, MEXAHN3MOB 3allNUTbl NHBEC-
TOPOB, HNU3KNE KPeAUTHble PERTUHIN N MHOXXECTBO APYruMX hakTopoB Top-
MO3SAT pa3BuMTMe HOBbIX M MepcrnekTUBHbIX KOMNaHuii. B Hawe Bpems 6onee
3 Mnpa nogen perynapHo Nonb3yoTea MIHTepHETOM, Ype3BblvaiHo nonynsap-
Hbl CETOAHSA N couMnasibHble ceTU. JlaHHble TEXHONOTMN MNO3BONAIOT CYLLecT-
BEHHO YBE/INUUTb KayecTBO M KOJIMYECTBO TEXHO/IOMTMYECKUX CcTapTanos
BO BCeM Mupe. B pesynbTtaTe, ecnm B 2012 r. obujee KO/IMYECTBO yYaCTHU-
KOB cTapTan-meponpusaTui coctasusio 8100 ven., B 2016 r. — y>xe 19 840,
aB 2017 r. — 22 628 4en. Bcero ke 3a NATb N1eT B TaKNX MEPONPUATUAX
MPUHANW ydyacTue 0KOoJ10 75 Tbic. 4yes. [naHoM nposBefeHusa cTtapTtan-me-
ponpuAaTuii B Pecny6nuke Benapycbk Ha 2018 r. npegycMoTpeHo 265 mepo-
npuaTuii.

CerofjHA WHBECTULMAMW B cTaptanbl 3aHMMAalTCA TaK Ha3blBaemble
6u3Hec-aHresibl N BeEHYYpHble hoHAbl. K 3TUM ABYM KollesibKam cTapTarnos
MOXXHO YC/MI0BHO [06aBUTb ApYy3eil M poACTBEHHUKOB (3Ta KaTeropms 3aHu-
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MaeT BTOpPOe MecTo B CTpaHe no o6bemMam BIOXKEHWI B cTapTanbl, a Ha MUpPo-
BOM YpOBHe — TpeTbe).

BusHec-aHresnbl — 4YacTHble NuLa, MHBeCTUpPYLW e B 6M3HeC Kak npa-
BWJ/IO elle Ha aTane cTaHOBNeHUS naen. B aTom KpoeTcs rnaBHas coctaBns-
lowan NHBeCT-aHrenoB. B 0CHOBHOM OHW He BMELUMBAIOTCA B Aesia KOMMaHuu
W He HacTaMBalT Ha CPOYHOM BO3BpaTe B/IOXKEHHbIX CpeAcTB. VX Lenb — no-
Ny4ynTb NpunbbINbL B J0/TOCPOYHON nMepcnekTuee. BeHuypHble doHAbI, B OT-
nnyure oT 6U3HeEC-aHres10B, UHBECTUPYIOT B CTapTanbl CpeAcTBa CBOMX BKAag-
YNKOB N (PUHAHCUMPYIOT NPOeKTbl, o6najatlime BbICOKOW UAn cpegHei fo-
new pycka, HO Mpn 3TOM C XOPOLUIUM NOTEHLUMANoM A0X04HOCTU. BeHUypHble
oHAbl KakK 6M3Hec-aHre bl MOPON MOFYT B/IOXKUTbLCA B MPOEKThI eLle Ha paH-
Hem aTane. B npakTuke pa6oTbl cTapTanos 3a4acTylo MPUMeHAIOT 4 cnocoba
WHBECTUPOBAHMUA B NPOEKTbl: BAIOXKEHWE UHBECT ULLMIA Mo 3anor, BAO>KeHWe
Noj KOHKPEeTHbIA NPoeKT, BNO>KeHWe B yCT aBHbIli hoHA, apeHaa.

OfHUM 13 caMblX NPOAYKTUBHbIX METOA40B MONCKA MHBECTOPOB A/15 CBO-
ero npoekta siensetca «Networking» — yuyacTue B oTpacneBbiX hopymax
N KOH(epeHUMaxX, B KOHKypcax cTapTanos U MeponpuAaTUSAX MO BEHUYYPHO-
MY WHBECTUPOBAHWUIO, B KOTOPbIX MPUHMMAKT yyacTue 601bLI0e KOTMYECTBO
KOMMaHui, xenawwmnux NnonyynTb PUHaHCMPOBaHMeE, TaK U NoTeHUNanbHble
WHBecTOpbl. MNpuBNeYbL MHBECTOpPA ANA cTapTan-KoOMMNaHWM MOXKeT MoMo4b
ny6nmnkauns o6bsABNEHUIA Ha COOTBETCTBYLWNX hopymax U cantax. fonsa
WHBecTOpa 3aBUCUT HE TONIbKO OT BU3HEC-UAEeN, HO N 6ONbLLIOTO KOSIMYecTBa
CONMyTCTBYOLWMNX DaKTOPOB.

B Benapycu ctapTan-ABUKeHWe NoaLep>XXMBaeTca ¢ NOMOL b0 cTapTan-
MeponpuaTuii, B Tom umncne Craptan-dopymos, MHBecT n CTapTany ukeH-
foB. MocpefCcTBOM KOHKYPCOB CTApTanoB y>e MpoLo NPMMEPHO NATb TbiC.
MO10AbIX BU3HECMEHOB M 3aAB/IEHO YeTbipecTa NPOeKToB. M3 HUX NpakTu-
YyecKM TpuAauatb MNOAyYUAM (UHaAHCMPOBaHWE WAWN MOAAEPXKY B APYyroii
dopmMe, gaBWylo TONYOK K pa3BuTuio. Haspena Heo6xoaMMocTb NPUMEHe-
HWA MWPOBOTO ONbITa CO3A4aHMNA HaLNOHANbHbIX aKCcenepaTopos: 6U3HEC-UH-
Ky6aTopbl, nogfep>kMBatwLme cTaptanbl Ha BCcex aTanax pasBUTUSA, TEXHO-
napku, obbegnHAKLWNE HAYYHO-UCCNeA0BaTeIbCKNE UHCTUTYThI, Ae/0Bble
LeHTpbl, y4yebHble 3aBefjeHNA N Apyrue MHGPaCTPYKTYpHbie 06BbEKTbI, 613-
Hec-akcesiepaTopbl — WHTEHCUBHAaA NporpamMma pasButus ctaptana n oby-
YEHNA ero aBTOPOB B KOPOTKME CPOKW (80 6 mecALeB).
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THE ROLE OF TOURISM FOR ECONOMIC GROWTH
AND DEVELOPMENT: AN OVERVIEW

Many studies seem to testify the importance of tourism as a driver for
growth and, therefore, they give confidence that tourism can stimulate so-
cial transformation and economic development. On this point, however,
a contrasting point of view raises several doubts and leaves open a very in-
teresting debate. Two main issues are under the attention of researchers.
They concern the need to understand the mechanisms that lead from tourism
development to growth and the potential of tourism to become a tool that
spurs socioeconomic development.

International tourism organizations often claim that tourism has the
potential to generate economic growth and stimulate the mechanisms
(black box) that transform growth into development. This assertion raises
two main issues: the first regards the ability of tourism growth to generate
economic growth; the second concerns the ability of tourism growth to gene-
rate development.

From a theoretical point of view, the role of tourism on growth derives
from the Export-Led Growth Hypothesis (ELGH) postulated by Balassa ac-
cording to which economic growth depends not only on the amount of labor
and capital, but also on exports [1]. On the one hand, exports stimulate
a more efficient allocation of the factors of production by stimulating in-
ternational competition between companies, promoting the diffusion of
technical progress, exploiting economies of scale. On the other hand, ex-
ports relief the foreign exchange constraint and lead to imports of capital
and intermediate goods and voluntary domestic savings as well as invest-
ment [2]. Within this theoretical framework, Balaguer and Cantavella-
Jorda are the first that discuss the channels of influence of tourism on
growth in terms of Tourism Led Growth Hypothesis (TLGH). In particular,
they stress the ability of tourism to:

e contribute to currency revenues that can be used to subsidize im-
ports of capital goods;

= stimulate investments in infrastructures that can increase the com-
petitiveness of the destinations;
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