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уровень образования трудовых ресурсов в Республике Беларусь и увеличение удельного 
веса работников с высшим образованием и средним специальным образованием, не хва-
тает навыков, востребованных нанимателями — так как система образования реагирует 
на недостоверные сигналы от рынка труда. Эти сигналы получены только от части рынка 
труда и не позволяют оценить ситуацию в целом. Например, сравнение ТОП-5 наиболее 
востребованных вакансий с трех ведущих порталов вакансий в стране свидетельствует 
о различии сигналов [5]. И в случае если система образования воспринимает информа-
цию только лишь с одного портала при формировании контрольных цифр приема, то по-
степенно сигналы о необходимости других направлений подготовки оказываются пода-
вленными. В результате экономика недополучит необходимых работников (с требуемыми 
навыками). Поэтому для анализа и оценки спроса на труд в условиях цифровизации эко-
номики необходимо проводить анализ в разрезе компетенций навыков с использованием 
технологий Big Data и искусственного интеллекта [6].
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THE MAIN FEATURES OF VENTURE FINANCING 
IN THE REPUBLIC OF BELARUS

At the present stage, the venture industry is the most effective mechanism for financing 
innovation and one of the ways to create high-yield industries. The process of formation and 
development of venture investment in the Republic of Belarus is currently not developed. 
In this regard, in economic science there is a whole line of research analyzing the process of 
venture investment in the world, acceptable mechanisms of functioning of this process, as well 
as the application of international experience in the Republic of Belarus.

According to Pudra P. Pradhan, Mak B. Arvin, Mahendhiran Nair and Sara E. Bennett 
«Venture capital (VC) is a key catalyst for nurturing start-up firms with high-growth potential 
to undertake innovative endeavors that contribute to national wealth». Existing literature con-
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centrates on the impact of venture capital on firm-level performance. Since the 1980s, growth 
in the global venture capital industry, which provides capital for start-ups and young firms in 
exchange for equity, has opened new opportunities for firms to obtain financial resources and 
other support systems to translate risky innovative endeavors into economic wealth. Coun-
tries that nurtured the development of VC industries and VC investment were at the forefront 
of establishing new start-up firms and high-tech corridors that raised innovative capacity and 
improved economic development [1].

Venture funding is the type of financing in which institutional and individual investors 
provide funds to early-stage or small high-tech companies with long-term growth potential 
to enable the implementation by the later of highly risky innovative projects. This type of 
funding comes with a high extent of risk to the investor and potentially high profitability. 
In exchange for such investments, investors are typically remunerated with profits or stocks 
(shares) in the company’s equity [2, p. 10]. 

Venture market in Belarus was born just a few years ago, but it has already generated 
a number of interesting success stories like Maps.me (acquired by Mail.ru Group), MSQRD 
(acquired by Facebook), AIMatter (acquired by Google), FriendlyData (acquired by Service-
now), Flo (MAU more than 20M), Pandadoc, Kino-mo and others [3].

Zubr Capital is the first company managing private equity funds in the Republic of Bela-
rus. Zubr Capital Invests in different sectors of Belarusian economy including telecommunica-
tions, IT, retail, durable goods, innovative technologies. 

Oleg Khusaenov notes: «More than 10 years ago Zubr Capital became the first direct in-
vestment fund management company in Belarus. During this time, we have invested in the 
best Belarusian private businesses, which still show stable growth. The companies in our 
portfolio are leaders in their fields, which their competitors look up to. Attraction of fund in-
vestments is an opportunity for an entrepreneur to fix his success, as well as to acquire a reli-
able rear and resources for further growth. We are confident that our management experience 
and investments can become a launch vehicle for the company, which will put the business 
into a new orbit» [4].

In conclusion, Belarus has a base of strong engineering and mathematical education sys-
tem. Thousands of young specialists in tech and ICT are annually graduated from local uni-
versities.

It is also important to mention a favourable geopolitical position of Belarus. Although 
technological development reduces the importance of this factor it still remains a fairly 
serious competitive advantage especially taking into consideration the tense political and 
economic situation between Russia and the Western world. Belarusian jurisdiction is much 
less confusing for customers and investors (for example, Google has acquired AIMatter 
which was structured as a Belarusian legal entity). In this regard Belarus has a chance to 
become a headquarters country for Russian startups targeting international markets. This 
inflow will boost competition in the market and can also become a catalyst for its high-speed 
growth [3].
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