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CtyaeHT3 Kypca

dakynbteTa yyeta n aygunta XHI3VY um. C.KysHeuya

COBPEMEHHOECOCTOAHUWEBEHYYPHOITOBU3HECA

M NEPCNEKTUWBbBI ETO PA3BUTUNA B YKPAWUHE

AHHOmauusAa. BbsieneHbol 0CO6EHHOCMU B8EHYYPHO20 (h UHAHCUPOBAHUS KakK CoCmaeHolU 4Yacmu MexaHu3ma
UHHOBAUUOHHO-UHBECMUYUOHHO20 63aumodelicmeus cybbekmoe, o606w eH Mupoeol onbim eeHYypHozo 6usHeca u
onpedenneHbl BO3ZMOXHOCMU €20 NTPUMEeHeHUA 8 YKpauHe. YCcmaHoO81€eHb OCHOBHbLI € 6apbepbl U nNepcnekmues paseumus

8eHYypHoz20 6usHeca 8 YKpauHe.

AHomauyia. BuseneHo ocobnuseocmi eeHYypHoeao ¢ iHaHCyB8aHHS AK cknadoeoidyacmuHU MexaHi3My iHHo8aUyiliHO-
iHeecmuuyiliHoiesaemodiicyb'ekmis, y3acanbHeHo ceimoeuli doceid s8eHYyypHo2a0o 6i3Hecy ma eu3HayeHo Moxnueocmildozao

3acmocyeaHHss 8 YkpaiHi. BcmaHoeneHo ocHoeHib6ap’epu ma nepcrnekmueu po3eumkKky eHYypHozao 6i3Hecy 8 YkpaliHi.

Annotation. Features of venture financing as a componentofthe mechanism ofinnovative and investmentsubjects
interaction are reveale. W orld experience ofventure businessis generalized and possibilities ofits application in Ukraine are

defined. The basic barriers and perspectives for developmentofventure business in Ukraine are determined.

Knwoyessbl e cnoea: equyprlu 6usHec, UHHOBAUUOHHO-UHBECM UY UOHHBIU MexaHU3M, KoMMepyuanusayus

UHHogauyudl.

B ycnoBusx pe oOpMuUpoBaHUA 3KOHOMMUKM Y KPaUHB M €e OpUeHTaLWUNM HAa BXOXAeHNe B eBponenckoe coobuecTteo
nepexop Ha HOBY IO CTyneHsb COUMANbHO-3KOHOMMUYECKOTO pas3BuTusa akTyanusaupyer
MOUCK HOBbl X METOAO0B 3 PEKTUBHOTO NPOM3BOACTBA TOBAPOB U YyCNYyr, KOTOPL € OCHOBAHbL Ha NPUMEHEHWUU UHHOBALWUN B
NPONW3BOACTBEHHOM npouecce. N CTOYHNKOM ANSA Takoro 6bl CTPOro nepexofa BN AETCA BEHYYPHBI W KanuTan. BeHuyypHb @
KannTan ABNSeTCA TEM OPraHMYHO HEOGXOAMMBIM 31€eMEHTOM XO3AWCTBEHHOIO MeXaHM3Ma, NO3BONAK W UM peanmn3oBb BaThb
MMEewWmnncs HayYHbl it NOTeHUMAN 3KOHOMMUKMN Y KPauUHBI .

BeHYypHOE NPeANPUHMUMATENbLCTBO — 3TO AE€ATENbHOCTb, HaNpaBNeHHas Ha BHEJPeHNE PUCKOBbL X NPOEKTOB ANS
Nony4yeHWs NPeANPUHUMATENbCKOTO U YyYpeAMUTENbHONoO JOXO0O/40B NyTeM OpraHum3alumnmmu KOMNaHUN, KOTOpas 3aHumMaeTcs
BHeapeHnem HOBLW €CTB n nocnepaytwen nx KoOMMepuunanusauueim [,
c.7].TeopeTuyeckne OCHOBbL W NpakTUYeCKMe acnekTbl BEHYYPHOTo GMU3HECA PAaCCMOTPEHbB YKPAUHCKWUMMU U POCCUNCKUMU
cneyvanucTtamMu, cpeau kotopblx: W. Bapaneukun, W. TopwyHoBa, A. laraeB, T. KanbHa-[ly6uHiok, O. KanbuyeHko, A.
Kpyrnanko, A.lykawos,].MoakopbeiToBa,B.Ya6aH, A.ll eByoB,B. Auenko. HasBaHHb € y4yeHbl € UCCNeaylwT CYWHOCTHb
BEHYYPHOTO MHBECTUPOBAHUS, 3KOHOMMUYECKY NPUPOAY BEHUYYPHOTO KanuTtana, oCo6GEeHHOCTN U NepCNekKTUBL pa3BuUTUR
BEHUYYPHOTO NpeaAnNpUHMUMAaTEeNbCcTBA B CTpaHax MUpa, M B HaCTHOCTU, B YKpauHe. MccneapoBaHne paaMepoB BEHYYPHBI X
MHBECTULMUN, OCyU €CTBNAEMb X B Pa3BUTbl X CTpaHax, ceTeil M CTPYyKTypb BeHUYYpHb X hoHaoB B EBpone n CI A,
ocobeHHOCTN pa3BUTNAB YKpanHe oOCylU €CTBNEH B aHAaNMTUMYeCKkMx oTyeTax YKpauHCKOR accoumaumm MHBECTUL MOHH OTO
6unsHeca (YAWUDB) [2], EBponeiickoit ceTu 6usvec-aHrenos (EBAN) [3].

Ha cerogHAWHNN AeHb BEHYYPHBI @ GM3Hec B YKpauHe HaxoAWUTCA Ha HayanbHOM dTane cBoero pa3Butus. Te
npoueccbl,KOTOpPble NPONCXOASAT B JAHHOM CermMmeHTe pblHka B Hal el CTpPaHe, MOXHO CpPaBHUTb C cutyauunen Esponb B 70
— 80-x rogax XX cT.,Korga,c oOAQHOW CTOPOHbLI, yXe CylW ecTBYIO TOTAEeNbHb € NPOEKTbl, KOTOPbl € P MHAHCUPYW TCSH NO HOBOW
BeHUYYpHOI cxeme, c apyro#n - cob6cTBEeHHO
pPblHOK BEHYYpPHOTO 6M3Heca euwle He ch opMUpPOBAH. Y YUTbIBasd TO, YTO YKpauHa nepexoauT Ha MHBECTULMUOHHYK MoAensb
pa3BuUTNUA, cerofgHsa 970 npuobpeTtaeT ocoboe 3HaAaYeHNEe B PErynMpoBaHUMN MHBECTUL MOHHOTO Nnpouecca B Ykpaune. Mo
MHEHWK aBTOpa, ecTb HEOBGXOAMUMOCTbL B UCCNEAOBAHNMU M N3YyYeHUU onNbliTa 3 P EKTUBHOTO BHEAPEHUSN MHHOBAL MOHHO -
BEeHYYpPHOW AeATenbHOCTN Takux ctpaH,kak CW A, AnoHnusa, Poccus, a Takxe cTpaH 3anagHoih EBponb . BeaAb BEeHYYpPHbI i
KannTtan B TOM BUAEe, B KOTOPOM OH D YHKLMOHUPYET B GONbW MHCTBEe BbICOKOPAa3BUTLI X fOCYyaapcTB Mupa, B YKpauHe
3aKOHOJaTeNbHO W TEOPETUYECKM He OoNpefeneH M HAa AONXHOM ypoBHe He cpopmuposancs. OcoboeBHUMaHNE HEOBXOAUMO
YyAEenuTb MUHCTUTYyUuMOHaAanNnbHOMY obGecnevyeHnio, a TakXe HOPMAaTUBHO-NMPAaBOBOMY PpPerynupoBaHUKW BEHYYPHOTO
dMHaHCUMpPOBAHUA, KOTOPOEe Gbl CTUMYNUPOBANO HanNpaBlNeHNs s BEHYYPHBI X MHBECTUL MR Ha NOAAEPXKY NepCnNeKTUBHB X
MHHOBALMOHHLI X NPOEKTOB, NpuBnekana K dWHAHCUPOBAHNI BeHYYypHOro 6usHeca ykpauHckue 6aHkn, ysennunsano
MHBeCTUpPpOBAHME BEHYYPHb X G OHAOB, cnoco6GcTBOBAanNoO 3alWuUTe NpaB BEHYYPHOTO0 WHBecTOopa, CTUMynuposano
m3obpeTaTenbCKylo aKkTUBHOCTb. O TA€NbHLIM NEePCNEeKTUBHLIM HanpaBNeHUEM AONXKHO CTaTb CO3AaHNE BEHUYYPHBIX P OHAOB
B paMkax rocyjgapcTBeHHO-4yacTHOro naptHepcTtBa [4,c. 65].

Ha 2011 r. BUAHO,Y4TO KON NYECTBO 3aPEerNCTPUPOBAHHbLIX NHCTUTYTOB COBMECTHOTO MHBECTUPOBAHUS, NO AAaHHB M
YAWB, yBenuuyunacb 3a rog ¢ 1 226 go 1 451, To ecTb cyuwectBeHHee, yem B 2010 roay (¢ 1 202). Takum o6pasom,
KOHLUEHTpauusa eATenbHOCTMU NO ynpaBneHuw aktueamu MCW npoaponxana noBbl W aTbeCH.

YUncneHHocTb npusaHaHHbl X MCWU (Takux, YTOo AOCTUIAMU HOPMATMUBA MUHUMANbLHOIO o6bemMa akTUMBOB MUHCTUTYTOB)
TakxXxe BHOBb o6 HoBUNa pekopa — Bblpocnac 1095 go 1 125.

Cpe,clm Tunos u” KaTBI’OpVIﬁ mncwu CywecTBeHHO pacWwuMnpunumcb 3a CY4e€T HOBbI X YYACTHUMKOB NPakKTU4YeCKN TONbKO
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cekTopa BeHYYpPHbI X (+23 unmn +31,94 % kopnopaTuBHelx CU M +17 unu +2,25 % naesBbl X),a TakXe OTKPLITblX PhoHAOB (+7



Mnun +19,44 % ). B oTHOCUTENbHb X NOKa3aTensX YCUNUNCSH CEKTOP UHTepBaNbHb X NaeBbl X @ oHAOB (-8 unu -16,67 % ), B
abconNoTHB X NoKka3aTeNnsaXx — CEKTOP 3aKPpblThl X HegUBepCUD MLMUPOBaAaHHB X kKopnopaTuBHbelx MCW (-13 unu -9,22 % ).

B 2011 rogy npoponxanocb HapawuBaHuWe akTuBoB pblHka MCWU, xoTd ero Temnb B ycnoBuaAx nposBana Ha
®OHAOBOM pblHKEe 3amMeAgNunNucb. Tak, obuass cCTOUMOCTb aKTUBOB POHAOB B ynpaBneHuun ysenunuyunacoe 3 105 866,6 ao
126 789,6 MnNH rpH. PocT akTUBOB pblHka Npou3olWw en,rmaBHbIM o6pasom, 3a cyeT BeHYYpHb X hoHAOB (c 96 976,2 oo 116
901,4 MnHTrpH). COBOKYNHass CTOMMOCTb YnNCTbl X akTuBoB Bcex MCUWN B 2011 roay ysenunyunuceo c 94 741,3 po 112 691 ,1
MNOHTPpH (+19,0 % ). Mpu atom konmyecTBo P oHAOB, NONAaBW KUX B pacyeT, yBenuuyumnacob ¢ 990 o 1 036. Jonsa BeHYypHOTO
cermeHTa npu pocte ero CHA yBenuyunacb Ha 17 217,9 mnH rpH (+19,9 % ), pacw nupunacb ¢ 91,2 po 92,0 % .

BeHYyypHb € d oHA b Takxe yBenuyunm B 2011 roay cBowm BNOXeHMNs B "npouune akTuBb "
(13 525,66 MNHTPH),4TO,BNpPOYeM,pacllUpPUNO UX AONt B arpermpoBaHHomMm nopTdene atoro cektopa MCUW ¢c 59,6 no 62,6
% .MpeobnagaHne BEHYYPHbLIX P OHAOB NO KONMYEeCTBY M 0O6beMy akTUBOB OTPAa3NNOCh Ha CTPYKType o6W UX UHBECTULUR
MCW BUeHHB e GyMmarn, rae oOcCHOBHY Aont umenun sekcens,npuyem B 2011 roay ovun ysenmuunuce ¢ 37,7 0o 39,5 % .B 1o
Xe BpeMs,BeC akUMin 6bIN HE3HAYNTENbHO MEeHbLW €.

Cpeav pa3anuuyHblXx kKaTeropuit uHeBectopoB WCWM Bcero cpeacTB B OHAAaXx Kak Ha Hayano, Tak u koHey 2011 ropga,
MMenuykpaunHckuenpeanpuatus (81,8 mM 81,0 % ,co00TBEeTCTBEHHO), B TOM YUCNe B 3aKPpblThlX HeBeHYYypHb X MCU - 65,4 %
(nocne 63,7 % B 2010 r.), B BeHYypHb X — 82,5 % (83,5 % ). B OTKpPb TblX WU MHTepBanNbHb X MDOHAAX KNIWYEBbL MU
BKNnajg4inkamMu B 9TOM rogy octaBannucb d Mamyeckne nmua-pe3amgeHTol — cooTBeTcTBeHHO 50,4 n 49,4 % (nocne 58,6 n 54,6
% B 2010 r.).

B koHue 2011 rona B pacnpepenedinun CYHA MC WM no kaTeropussm BKNag4YmkoB NnossBMUNacb HOBasfA TeHAEHUUS — pocT
BIIOXEHWUN YKPAMHCKUX WOPUAMYECKUX NUL B OTKPbIThle DOHABL , DU3NYECKUX NUL — B BEHYUYpPHbl €, @ MUHOCTPAHHBI X
MHBecTOpoOB — B 3akpblTele WC U [5].

NedcTBNTEeNbHO, 6 O0ONbWMUHCTBO CNELUMAaNMCTOB B 06NacTu BEHYYPHOTroO NHBECTUPOBAHNSA CYUTAET, YTO Ha CEroaHA B
YKkpanHe euwe He cyuwecTByeT LLEeNOCTHOTO pblHKka BEHYYPHOTO NpeAnNpuMHUMATENbCTBA, M C 3TUM MOXHO COTMNacuTbCs.
OpHako YkpauHa BoBCe He 0693aTeNbHO AONXHA NOBTOPSATbL BECb NYTb Pa3BUTUS BEHYYPHOTOo NpeAgnpuHuMartenbcTBa B
TedyeHne 20 — 25 neT, koTopbl i Nnpowna 3anagHas EBpona. Mcnonb3yss HAaKONNEHHb i MEXAYHaApPOAHbL W ONbI T, NPUMEDPpHI
pa3BMTMA BeHYypHOro 6usHeca B pa3HblXx CTpaHax MuUpa u ach P eKTUBHO BHeApPsA HeobGxoauMb e pedpopmMbl, YKkpanHa
BNonHe Mmorna 6b chopMMUpPOBaTL Pbl HOKBEHYYPHOTO NpeAgnNnpuHUMaTenbcTBa yxe yepes 10 net. Hanpumep, PuHnaHaunsa B
CBOE BPEeMS AOCTUINA 3HAYNTENbHLIX YCNEXOB B Pa3BUTUN BEHYYPHOTOo 6 M3Heca M Bbl COKUX TexHONoOrun ecero 3a 10 nev, a
MW3pauwnbe — 3a 15 net [6,c. 122].

Ons dopMupoBaHNs N eiACTBEHHOTO Pbl HKa BEeHYYpPHOTro npeanpuHuMaTtenbcTBa B YKpauHe Heo 6 XxoaumMo pelwl nTb paj
CNOXHbB X KOMMNNEKCHb X npo6brnem, kak B nNpaBoBOM acnekTe (3akoHogaTenbHOe onNpeaeneHWe BeHUYYpPHOTO
npeanpuHUMaTenbCcTBaA, ero NojgAepxka W perynupoBaHMue), Tak MU C TOYKM 3peHUSs popMupoBaHUS 3D PeKTUBHONM
MHMD pacTpyKTypb BeHYypHoro 6u3aHeca. Takxe cepbe3HoOW nNpo6nemMohn MHBECTULMWOHHOWN JAessTeNbHOCTM B YKpauHe
ocTaeTCcs KOppynuwus M nonutmuyeckne puckn. Pew eHne 3TOoW CNOXHOW 3agadynm TpebyeT B3BelW eHHOW U adD P ekTUBHON
rocyaapcTBEeHHOW NOAAEPXKM Manoro npefgnpuHumMaTtenbcTBa B MHHOBALMWOHHOW cdepe M B o6GnNnacTu BEHUYPHOTO
MHBECTUPOBAHMA NO CNeAyWWMUM HAaNpPaBNeHUAM:

Co3aHWe HacCblW eHHONW MHP paCTPYKTYyphb B BUAE CETU BEHUYYPHB X G OHAOB;

co3ffaHMe CUCTEMbl FapaHTU@ U CTPaxOBaHWS UHBECTULUIA NPU BEHYY PHOM MHBECTUPOBAHUMN;

BeaeHWe rocyjapcTBeHHOro peecTpa CTPYKTyp, paboTatowmnux B chepe BEHYYPHOT0O MHBECTUPOBAHNS;

opraHM3auua cucTeMbl NOATOTOBKN WHHOBALMOHHB X MEHEAXEPOB [NA BEHYYPHOro npeAnpuHMUMaTenbCcTBaA;

obecnevyeHne rapaHTUW NpaB BEHYYPHb X KOMNAaHWIW Ha MHTeNNekTyanbHY CO6CTBEHHOCTDb;

co3fjaHMe YCNOBWUIMN ANSA BHEAPEHUS MeXaHM3Ma B3aMMO/JEeNCTBNSA UHBECTOPOB, BEHYYPHbL X NpeAgnNpuUHUMaTenen n
nsobpeTtatenei;

pa3paboTka ad P ekTUMBHOTro MexaHusma G oOpMUPOBAHUSA U UCNONb3OBAHNS CPeACTB BeEHYYpHOTro doHAa;

paspaGoTka HOpPMaTWUBHO-NpaBOBOMW 6Ga3bl, koTopas 6Gb pernameHTUpoBana NpaBOBbL € OTHOW eHUss B chepe
BEHUYYPHOTO MHBECTUPOBAHUS;

paspaGoTka npoueaypb AONYyCKa Ha YKPAMHCKUNA PblHOK MHOCTPAHHOTO BEHYYpPHOTo Kanutana;

pa3paboTka MeTOAONOIrMMN OLLEHKN Pbl HOYHBIX NepPCNekKTMB KOMMepLUManNnM3ayumMm HAYYHO -TEXHNYECKON NpoayKLMUN B
pamMkax peanun3alunWu BEHYYPHbB X NPOEKTOB .

AHanuTukn npeackas3b BalT, YTO 06 beKTaMnM KOMMEPYECKOTo MHTepeca ANSA BEHYYPHOTO Kanutana MoryT cTaThb
HEeCKONbKO 1€CATKOB Thi CAY YKPAMHCKUX KOMMNAHUNA.Y Ke CEroflHA YKPAaMHCKUMU YyYeHbI MU N X pa3paboTkaMu nHtepecyl Tca
BeHYypHble uiBectopbl CW A, TepmaHuu, Kutaa, AnoHun, MW3pauns n IO xHoh Kopewn.

Takum o6pa3omM,MOXHO Cka3aTb,YTO BEHYYPHOEe NPeANPUHUMATENbCTBO B YKPauUHE HAa CETOAHSAW HUI AeHb UMeeT
nepcnekTUBBL , XOTA Ha [JAaHHOM OTane pPa3BUTUA IKOHOMMUKN Y KpauHb CylUW ecTBYeT el e MHOrFO NPensaTCTBUN ANSA

9 dekTuBHOW M Npo3payHon paboThel KOMNaHUN B faHHOW ch epe.
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