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BEHUYPHE ®ITHAHCYBAHHS B YKPAIHI HA
CYYACHOMY ETAIII

VY craTTi AOCHiAKEHO CydacHMH CTaH BEHUYpHOTro (iHaHCYBaHH:I
iHHOBaMIHOI JisUTBHOCTI B YKpaiHi. PO3TIsHYTI OCHOBHI MOHSTTS
BEHUYYPHOI [isIbHOCTI, fKa € CIOCOOOM IIUJILOBOIO IHBECTYBaHHS
IHHOBAIlIMHUX TEXHOJOrM Ha BITYM3HSAHMX HiAnpueMmcrax. HaBemeHa
TEXHOJIOTISI TEPETBOPEHHS KalliTally y BEHUYPHHUH, XapaKTepHCTHKA
pisHEX mKepen (¢iHaHCyBaHHS iHHOBarii. IIpoaHamizoBaHo icToOpito
MPUAHATTS 3aKOHOAaBuoi 0a3u (YHKIIOHYBaHHS BEHUYpHUX (OHIIB B
VYkpaini, BiAmoBigHO sKi chopMyBalMCh eTamd TOSIBM iX Ha
BiTuM3HSHOMY (¢iHaHCOBOMY pHHKY. [lpunmineHo yBary icHyrHOYnM
BeHUYpHUM (hOoHIaM, 0cOONMHMBOCTSAM (hiHAHCYBaHHS iHHOBalil B YKpaiHi.
BuHCBITIIECHO OCHOBHI JIECTPYKTHBHI YHHHUKH PO3BUTKY BEHUYYPHOI
IisTbHOCTI B YKpaiHi. JlocmimpkeHo MisUIbHICTE Ta MWHAMIKY KiTBKOCTI
npodeciiHuX YYacHHKIB IHCTUTYTIB CIIUILHOTO 1HBECTYBaHHS B yMOBax
KPU30BHX SIBHI] B JepkaBi. BHU3HaYeHO TeEpPCHEKTUBHI HANpsIMKH
BEHUYpHOTO (hiHAHCYBAaHHS IHHOBALIHOT NisUIbHOCTI B YKpaiHi.

Kntouosi cnosa: BendypHe (iHaHCYBaHHS, BEHUYPHHUH KarriTai,
IHHOBaIlIiHA JisIbHICTh, 1HBECTUIIMHI (QOHAM, BEHUYpPHHM Oi3Hec,
IHHOBAIL[II{H] TEXHOJIOTI.

baxuesan Jeenuna, /lanvko Tamapa

BEHYYPHOE ®PUHAHCUPOBAHUE B YKPAUHE HA
COBPEMEHHOM 2TAIIE

B cratne HCCJICAOBAHO COBPEMCHHOC COCTOSAHUC BCHYYPHOI'O
q)HHaHCPIpOBaHI/IH HHHOBaHHOHHOﬁ ACATCIIBHOCTHU B YKpaI/IHe.
PaCCMOTpeHI)I OCHOBHBIC ITOHATHSA BquypHOﬁ ACATCIIBHOCTHU, KOTOpasd
ABJISACTCA crocobom OeJICBOTO HWHBECTUPOBAHUA MHHOBAIIMOHHBIX
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TEXHOJOTHA Ha OTEYECTBEHHBIX NpeAanpusaTusx. lIpuBeneHa TexHOIOTHS
MpeoOpa3oBaHusl KamuTalla B BEHYYPHBIM, XapaKTePHCTHKA Pa3IHIHBIX
WMCTOYHUKOB (pMHAHCUpOBaHWs WHHOBaNWW. [IpoaHanm3upoBaHa HCTOPHUS
MPUHATHS ~ 3aKOHOJATENILHOW 0a3bl  (DYHKIIMOHUPOBAHUS BEHUYPHBIX
dboumOoB B VYKpaWHE, COTJIACHO KOTOpOH CHOPMHPOBAINCH DTaIlbI
MOSIBJIGHWST WX HA OTEYeCTBEHHOM (UHAHCOBOM pBIHKE. Y IEIEHO
BHUMaHUE  CYIIECTBYIOIIUM  BEHUYPHBIM  (OHIAM, OCOOECHHOCTSIM
(¢vHaHCWpoBaHWs WHHOBaNMi B YKpamHe. OCBeIIeHBl OCHOBHEIC
JIECTPYKTHBHBIE (PAKTOPHI pa3BUTHSI BEHUYPHOU JEATEIHHOCTH B YKpawHe.
HccnenoBana nesTenbHOCTh M TUHAMHUKA KOJUYECTBA MPOPECCHOHATBHBIX
Y4aCTHUKOB HHCTHUTYTOB COBMCCTHOI'O HWHBECTUPOBAHUA B YCIOBUAX
KpU3HCHBIX SABIEHWH B rocymapcTBe. OmpeneneHbl IEePCIEKTHBHBIE
HarpaBJICHUA BCHYYPHOTO q)HHaHCI/IpOBaHI/ISI HHHOBaHHOHHOfI
JIEATEIIbHOCTU B Y KpauHe.

Kntouesvle cnosa: BeHuypHOe (WHAHCHPOBAHWE, BEHUYPHBIN
KalnTana, WHHOBAIIMOHHAS JIEATEIhbHOCTh, HHBECTUIIMOHHBIC (DOHIPI,
BCH‘IypHBIfI 6H3H6C, WMHHOBAIITMOHHBIC TEXHOJIOI'UH.

Bahchevan Evelina, Danko Tamara

VENTURE FINANCING IN UKRAINE AT THE PRESENT
STAGE

The current state of venture financing of innovation activity in
Ukraine is researched in the article. The basic concepts of venture activity,
which are the ways of target investment of innovative technologies in
domestic enterprises are considered. The technology of capital
transformation into venture capital, the characteristic of different sources of
financing of innovations are presented. The history of the acceptance of the
legislative framework for the functioning of venture funds in Ukraine is
analyzed in the article, according to them stages of their appearance on the
domestic financial market have been formed. The attention was paid to
existing venture funds, peculiarities of financing of innovations in Ukraine.
The main destructive factors of the development of venture capital activity
in Ukraine are described. The activity and dynamics of the number of
professional participants of joint investment institutions in the conditions of
crisis phenomena in the state are researched. The perspective directions of
venture financing of innovation activity in Ukraine are determined.

6



Key words: venture financing, venture capital, innovative activity,
investment funds, venture business, innovative technologies.

IocTranoBka npodaemu. BenuypHy iHAYCTpil0 pO3BHHYTI KpaiHH
BUKOPUCTOBYIOTh Ul  3a0€3MEYEHHS] IIPUCKOPEHOI0  BIIPOBAIKCHHS
HOBITHIX TEXHOJIOTiH, MiABUIEHHS KOHKYPEHTOCIIPOMOXKHOCTI MPOIYKIIil,
nociyr. BaxknuBum € qocmigkeHHsl BEHUYPHOTO KalliTally Ta Horo ¢popMm B
YMOBax TIEpPexoQy /O IHHOBAIIMHOI EeKOHOMIKH 3 ypaxyBaHHSIM
MOXKITUBOCTEH PO3BHUTKY Ta eBorolii. Ha cygacHOMy erami iHTeHCH]iKaIisa
IHHOBAIlIfHUX  MpoueciB  MoTpedye  OOIPYHTYBaHHS  MOXKIMBOCTEH
3aJy4eHHs YCiX IMOBIpHUX JKepes (iHaHCYBaHHS IHHOBAIIHHUX MPOEKTIB.
Po3BUTOK BEHUYpHOro iHBECTYyBaHHSI Ma€ BEJIMKE 3HAYEHHS, OCKUIBKU
3a0e3nedye (iHAHCYBAaHHS BUCOKOPU3UKOBUX IHHOBAIIMHUX TIPOCKTIB
HUISIXOM 3ay4eHHS B iHHOBallilHUN CEKTOp JOBrOCTPOKOBHX (PiHAHCOBUX
pecypciB pi3HOMaHITHUX 1HCTUTYIIHHUX Ta IHIWBIAyalIbHUX iHBECTOPIB.

AHaji3 ocTaHHIX gociaigkeHb i myOmikanii. JlocmimkeHHTO
TEOPETUYHUX 1 TNPAKTUYHUX AacCMEeKTiB 1HBECTHIIH, KOPIOPATUBHHUX
(iHaHCIB, cTBOpeHHS i (YHKI[IOHyBaHHS BEHUYYPHOTO KaIliTaly B Pi3HUX
(dopMax TPUCBATHIN CBOi POOOTHM 3apyOiKHI Ta BITUM3HSAHI BYCHI:
O. Apmimsini, M. Apom, B. beneonencekuii, O. Hdaraes, II. Ipykep,
P. Kmapk, O. Awmommu, JI. Aatonrok, b.I. [lununenko, [ I'po3nuii,
I'. Aem’ssHayk, O.B.I'yk, I'.A. Moxonbko, . €ropos, A. 3aroponniii, B.
A. 3amnuHcbkuii, M.B. [lyouna, b.b. Cac, I'.I. Cnisik ta in.[1, ¢.5].

Buniniennss He BHpilleHHX PpaHille YacTHH 3arajbHOl
npoodJemu. IloxomkeHHs mxepen BeHUYpHUX 1HBECTULIH B YKpaiHi.

Hini crarri. Mocmiaut cydacHWA CTaH Ta MEPCIEKTHBHI
HaNPsSMKH BEHYypHOTO (hiHAHCYBaHHS IHHOBAIIWHOI isTTBHOCTI B YKpaiHi.

Buxnan ocHOBHOro marepiajay AociaixkeHHs. 3a BU3HAUYCHHSIM
€Bpomneiicbkoi acowianii npsIMOTro Ta BeHUYpHOro iHBecTyBaHHs (European
Private Equity & Venture Capital Association — EVCA), Benuyphe
(iHaHCyBaHHS — IIe aKI[IOHEPHUH KaIliTall, SKAH HAAEThesl MpodeciiHuMU
¢dipmMamu, sIKi iHBECTYIOTb, OJHOYACHO O€pydd ydacThb B yNpaBlliHHI, B
OpUBaTHI  MiJNPUEMCTBA, IO JAEMOHCTPYIOTh 3HAUYHWUH IMOTEHIall
3pocTaHHs, Ha (azax IX TO0YaTKOBOTO PO3BHUTKY, PO3IIMPEHHS Ta
MepeTBOPEHHS [2].

J1o OCHOBHUX HOHSITH BEHUYPHOI AiSTILHOCTI BIIHOCSTS!

- BEHUypHHUIA O13HEeC — PU3UKOBaHMI Oi3HEC, OpPIEHTOBAHWH Ha MPaKTHYHE



BUKODHCTAaHHS TEXHIYHMX 1 TEXHOJOTIYHUX HOBOBBE/IEHb, HAYKOBUX
JOCSITHEHb, 1110 TPAIIOE BUKITIOYHO 3 IHHOBALITHUMH IIPOCKTAMHU;

- Oi3Hec-anren — mpuBaTHUN iHBecTOp (¢izmuHa ocoba), KUl BKIagae
BJIACHI KOIUTH B KOMIIaHil0 B OOMiH Ha 4acTHHY aKWild KOMMaHii / 4acTKy
KOMITaHii;

- BEHUypHE MiANPHEMCTBO (KOMIIaHis) — MIAMPUEMCTBO Mayoro Oi3Hecy,
IO 3aiiMa€eThCsl AOCIiAHO-KOHCTPYKTOPCHKHMHU PO3poOKaMHu abo iHIIMMH
HayKOMICTKMMH POOOTaMH, 3aBIAKH SKHM 3JIHCHIOIOTHCA PH3UKOBaHI
MPOEKTH;

- BeHUypHe (iHaHCYBaHHS — PHU3MKOBE I1HBECTYBaHHS, CIPSIMOBAaHE Ha
MiATPUMKY IHHOBALliHHUX MPOEKTIB MiJIPUEMHHIITBA;

- cTapTarn — MPoeKT, IO ITiUIATaE BEHYyPHOMY 1HBECTYBaHHIO [3].

Ha cydacHomy erami OOMEXEHI MOMJIMBOCTI BITYM3HSIHUX
MiAMPUEMCTB HE TO03BOJISIFOTH 33 PaXYHOK BIACHUX PECYPCiB Ha HAIEKHOMY
PiBHI MPOBOJNTH MOJIEPHI3AIII0 Ta PEKOHCTPYKIIiI0 BUPOOHUYNX IIPOIIECIB,
pO3pOOIATH Ta BIPOBAIPKYBAaTH 1HHOBAIiiiHI TexHojorii. OcobauBo
BiquyBa€eThCs MoTpeda y GiHaHCOBUX pecypcax B yMOBaX KPH30BUX SIBHIL Y
eKoHOMIIll YKkpainu. ToMy akTyallbHUM € 3aTy9eHHS BEHUYpHOTO KamiTary
SK  CImoco0y  IIJThOBOTO  IHBECTYBAaHHS  IHHOBAIIMHUX  PO3POOOK,
3ampOBaKCHHS IHHOBALIITHUX TEXHOJIOT1H Ha BITUU3HAHUX
MiAMPHUEMCTBAX.

TexHomnorii mepeTBOpeHHs KamiTany y BEHUypHUH (aHIII. venture —
PHU3UKOBI [Iii) MalOTh CBOi 0COOIMBOCTI. BeHUypHIM KaIliTalloM HE MOXKYTb
CTaTH BCi BJIACHI KOINTH KOMITAHIM 1 THMYacOBO BiJIbHI KOIITH, SKI
3HAXOJATHCS B JDKEpesiaX MO3WYKOBOTO KarliTaly, 3TiIHO 3 IpaBUJIaMu
yIOpaBIiHHSA TOpTdeneM akTHBiB HuM crae nume HeBelMKa YacTHHA
moprdenss (B TeHCIMHMX (QOHJaX 1 aKTHBaX CTPAXOBUX KOMIIAHIN
BIJIMTOBITHO JI0 3aKOHOJIaBCTBA OUIBIIOCTI KpaiH). DiHaHCYBaHHS IHHOBAIIiH
y BUJISAAI 0OaHKIBCHKHX KPEIUTIB TaKOXK Ma€e CBOi oOMexeHHs. bazenbchki
MPUHIMIK  3200pOHSIOTh KPEAWTYBAaHHS MiJANPHEMCTB, HE 3JaTHUX
00CJIyroByBaTH Ta IOTAIIaTH KPEIUT, TOOTO TaKMX, SIKi HE MAalOTh CTIHKUX
MO3UTUBHUX (DIHAHCOBUX IIOTOKiB, IO BJIACTUBO Ui  MOJIOJIUX
iHHOBamiHUX KommaHii. Kamitanm s ¢iHaHCyBaHHS 1HHOBaIid, SK
MPaBUIIO, 30CEPEKYEThCS B CHemianbHUX (oHIax Kopropamiii abo
¢iHaHCOBHX i1HCTHTYTax (BeHUypHMX (OHIAX) 1 JMIIe KamiTan, SKUN
nepeaaeTbcsl 1HHOBAIMHOMY HiANPHEMIIO a00 MiANPHEMCTBY HA TEBHHUX
YMOBaX, IIEPETBOPIOETHCS B JIIFOUHMI BEHUYPHUHN KaITiTal.



Jnsa Hamoi KpaiHM BeHUYYpHI IHBECTHLII € Majo HOIIHPECHUM
crocoOOM  TPOIIOBHMX  BKJIAJE€Hb, B MOPIBHAHHI, HampUKIam, 31
Crnonyuenumu IlltaTamu AMepUKH, Ha TEpUTOpii SKUX Taka MpPaKTHUKa
PO3BUBAETHCA BiKe Obie Hixk 60 pokiB. [TouaTKOM PO3BUTKY BEHUYPHOTO
MIMPUEMHUIITBA B YKpaiHi MokHa BBaxatd 1992 p. 3akoHOmaBue
PETyNIOBaHHS IisTTFHOCTI BeHIypHUX QoHAIB modano mista 3 2001 p. micns
npuiiHATT 3akoHy Ykpainu «IIpo iHCTHTYTH CHIIBHOTO iHBECTYBaHHS
(maitoBi Ta KopmopaTwBHI iHBecTHIiHHI (oumu)» Ilepmum doHIOM
BEHUYYPHOTO KamiTamy craB DOHJ MpsSIMHUX IHBECTHIN «YKpaiHay, SKUi
3niicHuB iHBecTUIl y 30 BITUM3HSHUX KOMIaHii Ha cymy Onu3bko 10
miaH. gon. CHIA [4]. 3 MeTow YIOCKOHAJICHHS 3aKOHOJABYOi 0a3u
OistbHOCT1 1HBecTHHiMHUX GoHMIB y 2013 p. OyB NpuUHAHATHI 3aKOH
VYxpainu «[Ipo iHCTUTYTH CHITBHOTO iHBECTYBaHHS», B paMKaX SIKOTO B CT.
7, n. 10 3a3HavyaeThCcs, MO HeAUBEPCH(DIKOBAHMN I1HCTUTYT CHUIBHOTO
IHBECTYBaHHS 3aKPHTOTO THITY, SKHH 31iHCHIOE BHKIIOYHO IIPUBAaTHE
PO3MIIIEHHS I[IHHUX MarepiB iHCTUTYTY CHUTHPHOTO 1HBECTYBaHHS Cepenl
¢i3nYHUX Ta IOpUAMYHHX oci0, € BeHuypHuUM QoHmom [5]. 3rigHo 3i
CTaTHCTHYHUMHM JIaHUMHU PUHOK BEHIYpPHOTO KariTanry B YKpaiHi chOrojHi
cranoBuTh mpubam3Ho 400 wmmH. gon. CHHA. Cepen (I)OH,Z[IB K1
(YHKIIOHYIOTh CHOTOJHI B YKpaiHi, MOKHa BHIUIMTH MaioBi (GoHIN
BEHUYpPHHUX (PU3UKOBHX) BKIIQ/IEHb, a TAaKOXK (OHAM MPSIMUAX 1 BEHIYPHHUX
imBectunil. Cepen KpynmHHX BeHUYpHHX (OHIIB, $Ki I1HBECTYIOTH B
yKpaiHChKi ctapTamnu, ciia Buginutu «AVentures Capitaly (iHBecTuiiiHmui
Kamitan ¢ouay ckmagae 30 MIIH. J107., B OJMH NPOEKT (DOHJ TOTOBHM
Bkmagat Big 0,3 mo 3 mumn. mox. ), «Chernovetskyi Investment Group» (
BixmoBigHO 750 MiH. mon. i mo 100 tuc. gon.), «Dekarta Capital» (100
MJIH. JIOJL., Bij 2 1o 15 muH. jo11.), «TA Venture» (IHBeCTHIIMHUEN KarmmiTal
y po3mipi 50 muH. nmon), «Vostok Ventures» ((poHn Moxe HagaTH
JOTIOMOTY B CTBOPEHHI KOHIEMNIii HPOJYKTY, HPOTOTHUILY, CTpaTerii
MPOCYBaHHS Ha PUHKY, 3/[IICHUBIIN BHECOK B cyMi Big 20 no 300 tuc. nom.
Ha OJIVH MPOEKT) [6].

VYTOBiUIbHEHHH PO3BUTOK BEHUYYPHOI [IisuIbHOCTI B YKpaiHi
CIPUYMHSIOTH HACTYIIHI HEJOMIKH:

- BIJICYTHICTb JIEpKaBHOI MiATPHUMKH;

- CJIa0KIiCTh 1HCTUTYTY 3aXUCTY 1HTENEKTyaJbHOI BIACHOCTI;

- He3HAYHHUH KamiTaj BEeHYypHUX (OH/IB, IKUM BOHH ONEPYIOTH;

- BHUCOKMH CTyIiHb pH3UKYy Ta HeEIOBipa JO po3po0IIeHuX
IHHOBAI[IITHUX MPOEKTIB;



- BIACYTHICTh CHpPHUATIMBOTO # CTaOLIBHOTO 1HBECTHIIIHOTO
KJIIMaTy B KpaiHi;

- HEJIOCTaTHsI KUIBKICTh IHBECTOPIB, TOTOBUX 3JIIHCHIOBATH BKJIAIU
y BUCOKOPHU3UKOBI IPOEKTH .

Ckanman c¢ Panama Papers 3mycuB 3aMOXXKHHX YKpaiHIIIB
MIEPETJSIHYTH CBO€ CTaBJCHHS OO 30epiraHHs KOIITIB 3a KOPJOHOM.
VYkpaiHcbke 3aKOHOAABCTBO JO3BOJISIE CTBOPIOBATU «BHYTPILIHI OQIIOPH»
— BeHuypHi ¢oHmu. OpHA i3 MOCIYT, KA KOPUCTYETHCS TOMUTOM, —
YIpaBIiHHA aKTHBaMH. B mepiy uepry — BeHuypHuMHU GoHmamu [7].

3a nanuMu YKpaiHcbkoi acomianii iHBectuniiinoro 6izHecy (Y AIB)
Ha | ciuns 2015; 2016; 2017 poky BapricTh uncTuX akTuBiB (BUA) Beix
(hoHmiB, sAKi 3HAXOAATHCA Tix ynpaBmiHHEIM KYA (KomMmnaHiil 3 yrpaBimiHHS
aKTUBaMH), CTAaHOBWJIA, BianoBigHo 206,35 mupa. rpH.; 199,86 miapa. rpH.;
188,332 muipn. rpH. 3 HHX Ha YacTKy BEHUYpPHHUX (POHIIB JOBOIUIOCS
195,43 mnpa. rpu.; 189,9 mupa. rpu.; 180,663 miupa. rpH.

[Ipotsrom 2016 poxy, TpeTiii pik MOCHiNb, TPUBAJIO CKOPOYECHHS
KUTBKOCTI YYaCHHKIB iHAYCTpii yrpaBiiHHs akTHBaMu B Ykpaini — KYA (3
313 mo 295), mirounx ¢QoHAIB B yHpaBIiHHI Ta IXHIX iHBECTOPIB.
3MEeHIMWINCA TMHOTO POKYy W akTuBH B ynopaBiiHHI. [IpoTe HOBHX
3apeectpoBanux ICI 3a pik 3’sABUIIOCA OlIbINE, HIXK THUX, IO 3aKPUIKUCS, —
BIlepIIe 3a Tpu pokH. Haiibinbiie Oyio JIiKBiIOBaHO BEHUYPHUX MaOBUX
imBecTumitanx  Qoumie  (I1ID), a Takok BIOKPUTHX Ta 3aKPUTUX
nuepcudikoBannx [1ID, Tomi [K KUIBKICTh JiIOYUX BEHYYPHHUX
KopropaTuBHUX iHBecTuliHuX ¢GoHaiB (KI®) mnpomoexkuna crpiMke
3poctanHs [8]. [lokBapTanbHy AMHAMIKY KUTBKOCTI BEHUYPHHX IHCTHTYTIB
CHTBHOTO iHBECTYBaHHS Ta BapTocTi uncTux aktusiB 3 2014 mo 2017 pp.
MOJKHA IIPOCTEIKUTH, BiJIIIOBIIHO, HA puc. 1 Ta puc. 2.
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Puc. 1. [TokBapTanbpHa TMHAMIKA KiJTbKOCTI BEHUYPHUX 1HCTUTYTIB
crinibHOTO iHBEeCcTYBaHHs cTaHoM 3 2014 mo 2017 pp.
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Puc. 2. [lokBapTanbpHa IMHAMIKA BAPTOCTI YUCTHUX aKTHBIB BEHIYPHUX
IHCTUTYTIB criyibHOTO iHBecTyBaHHs 3 2014 mo 2017 pp.

OcHoBHa TiepeBara BeHUypHHUX (DOH[IB Ui iHBECTOPIB IOJIATAE B
TOMY, IIO CIUIaTa MOJATKy Ha MPHOYTOK 3MIACHIOETHCS TUTBKH TICIA X
3aKpuTTs, Ha JaHuid dac me 18%. Y 2007 poui BeHUypH NPHHECIH
iHBecTopam B cepenabomMy 100% mpubytky, B 2008 poui — 23,0%, B 2009
poti - 42,7%, B 2010 pori - 61,9%, 1m0 3po0uiI0 iX OJHUMH 3 HAKOIIBII
MpuOyTKOBUX IHBECTHIIIMHUX I1HCTpyMeHTIB B I poku. Y 2011 pori
HalinpuOyTkoBimi ¢Goun npunic iHBecTopam 80,5%. V 2012 pomi —
57,5%, a B 2013-my — maiike 40,0% piunux. HaBite kpuzoBuii 2014-ii He
ctaB BUHATKOM. [IpuGyTKOBicTh oHaiB KonmBanacs Bix 33,3% piunux g0 -
1%.

B nuTaHHAX 1HBECTYBaHHS KOINTIB III€ OJHOK OCOOJUBICTIO
BeHUYYpHHX (OHIIB € iX MOBHA caMOCTiHicTh. HarioHampHa KoMicig 3
ninaux marepiB ta ¢orgoBoro puHky (HKIB®P) 3niticHioe perynsTopHi
(yHKI[IT, BCTAaHOBJIIOIOYM TICBHI BMMOTW WIOJ0 AMBEpPCH(IKaIlii aKTHUBIB
CTOCOBHO BiJIKPUTHX, IHTEpBAILHUX 1 3aKpUTHX (OHIIB. AJie HA BEeHUYYpHI
(hoHIM 11l OOMEKEHHS HE TIOITUPIOOTHCS.

Hanpuxnazn, myOniuni GoHIM MOBHHHI 30epiraTv NMEBHY 4YacTUHY
KOIITIB B 0aHKaX, a po3Mip BKIIaJIeHb B akIlii a0o obuiramii KOpropaTuBHUX
eMITEeHTIB OoOMeXeHMH. MeHII >KOPCTKI BUMOTHM IIOJO AMBepcudikamii
3aCTOCOBYIOTBbCA 10 crenianizoBaHux (oHIIB — (oHIIB akuii i GoHxiB
obmirariit. Taki HOpMu TOTPiOHI TSI TOTO, MO0 yOE3MEeUnTH BKIJIAICHHS
iBectopiB. Komrtu BeHuypHHX (OHIIB MOXHAa B IOBHOMY 00CS31
iHBecTyBaTu B Oi3Hec-mpoekTu. «PaHime BeHUypHI (OHAM BKIajand B
OCHOBHOMY B OymiBesibHI mpoekTH. Lls ramy3p Oyjia OJHIE 3 THX, IO
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HAWOLTBII JMHAMIYHO PO3BUBAIOTHCS, 1 IPHOYTKOBHUXY, - 3raJly€ TeHepaTbHUN
mapektop KYA «OTIT KAITITAJD» I'puaropiit Ouapenko [7].

3a ganumu YAIb, cranom Ha 30.06.2017 Ha yacTKy IpOIIOBHX
KOIITiB Ta OaHKIBCBKUX JEMO3UTIB mnpunanae mume 1,3% axkTuBiB
BeHuypHHX (OHIIB, Ha HepyxomicTh — 3,1%. II'sita WacTmHa KOMITIB
(19,0%) — Bxmamenns B minHi manepu: 10,1% - akmii, 3,2% - oGumirarii,
5.4% - Bekceni. JleBoBa yacTka iHBECTHININ NMPUNANAE HA «IHII aKTUBU».
Jlo «IHIMUX aKTHBiBY» HaJeXKaTh KOPIOPATHUBHI MpaBa, BUPAXKEHI B 1HIIHX,
HDXK IiHHI TarepH, GopMax, a Takox Ae0iToOpchKa 3a00proBaHiCTh, B TOMY
YHCII1 MO3UKU KOMMaHisaM, B Skux [CI (iHCTUTYTH CHITBHOTO iHBECTYBaHHS)
BOJIOJIIIOTh 4acTKolo B Kamitami [8]. CTpyKTypa akTHBIB BEHUYPHHUX
IHCTUTYTIB CHINBHOTO iHBecTyBaHHS Ykpaimm craHom Ha 30.06.2017
BigoOpakeHa Ha puc. 3.
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Puc. 3. CtpykTypa aKTHBiB BEHUypHHUX 1HCTUTYTIB CHUIBHOTO
iHBecTyBaHHS YKpainu ctanoM Ha 30.06.2017 p.

xepena iHBecTHUiM YKpalHM: KOIUTH IOPUAMYHUX OCi0-
pesunentis — 80,81%, mnpusatHi inBecTopu — 9,2%. Jlume 18,8% xomrTis
BeHUypHHX (DOHJIB — II¢ KOLITH Hepe3uaeHTiB. MIMOBipHO, 1m0 3a3HadeHi
penarpiiioBaHi iHBECTHIIIT € KOIITaMH, BUBEJACHUMH 3 KpaiHW, 1 sIKi Terep
noBepHeHi B Ykpainy. i1 ykpaiHCbKOi €eKOHOMIKU B OyAb-SIKOMY BUIIAIKY
11€ MOYKHA BIJI3HAYUTH SIK MIO3UTUBHUI MOMEHT [7].

3a ganumu CB Insight, 2015 pik OyB oaHuM 3 HaHOiIbLI
MPOAYKTUBHUX 3 TOUKH 30pYy 1HBECTYBaHH crapramis. Jlizepom BusBHIaCH
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A3zis. 3okpema, B Kural akyMmymnroBaiu pekopaHy Juis KpaiHu cymy — 2,2
TPNH. 10aHiB 3 iHBecTHlid B crtapranu. Ha apyromy wmicui CHIA, Ha
TpeThoMy — €Bpoma. YKpaiHa Ha BEHUYpHIN KapTi Maiie HEe IOMITHA.
O6csar iHBecTHLIM B YKpaiHCBKi MPOEKTH (SKIIO MOpaxyBaTH IMyOiiuHi
yroau) craHoButh Omm3pko $10 mmH. B ocHOoBHOMY iX (inancyBamm
3aKOpAOHHI KOMITaHii, He 3Ba)Kal0OUM Ha BEJIMYE3HWH IHTEIeKTYaTbHHH 1
KpeaTUBHUI MOTEHIIaN KpaiHu.

Hampuknan, xommanist «KuiBcTapy He MepiIvid pik BHUCBITIIOE TEMY
crapramiB. Ha croromHimHii meHp i eKkcmepri3a B TEXHOJOTAX, BEIACHHI
Oi3Hecy 1 iHHOBAISIX JTOCTAaTHS JUISl aKTUBHOI MIATPHUMKH HOBUX MPOPHUBHUX
npoekTiB. Came Tomy «Kwiscrapy crinbHo 3 BJIHI-Tech 3amyckae Tenekom-
aKcenepatop — TPOrpaMy pO3BUTKY YKpaiHCBKMX CTapTamiB B cdepi
TEJICKOMYHIKAIIHUX TEXHOJOTIH i1 3B'13Ky. TenekoMm — 1ie cepa, sika 00'eHye
BCi Tamy3i ekoHoMikH. «KwWiBcTap» IUlaHye CTaTd HE TUIBKM IPOBaiiepoM
3B'I3Ky Ta |HTEpHeTy, a KOMIIaHi€lo, SIKa TPOITIOHYE KITIEHTaM PIllIeHHS, 0
I IBUILYIOT €EKTUBHICT Oi3HECY.

BucHoBkm. B Tnporecax CTBOPEHHS edeKTUBHOI i
KOHKYPEHTOCIPOMO)KHOT Cy9JacHOi €eKOHOMIKH BEHIYpHHUI Oi3HEC Mae 0COOMHBE
3HaueHHA. 3okpema, HoBa 3emanmiss, xpaiHa 3 HalpO3BHHEHINIIMM B CBITI
CUIbCBKMM  TOCHOJAPCTBOM, 3aJIMIIAETHCS B HWKHIM YacTHHI  CIUCKY
po3BrUHEHKX KpaiH cBiTy 3 BBII Ha nymry HaceneHHs. Y Toii xe yac CiHramyp,
SIKWI 3yMIB TIOCTaBUTH y ce0e Ha BUCOKOMY DiBHI IHHOBAIlIMHWN BEHUYpPHHI
Oi3Hec, 3piBHSBCS 32 [IUM TIOKa3HUKOM 3 TIEpEIOBIMH KpaiHaMH CBITY.

AKTHBI3aIis IisUTGHOCTI BEHYYpHUX (OHAIB B MeXax KpaiHu i iX
TOTOBHICTh (piHAaHCYBaTH TepcrekTuBHI [T-crapranm cBimuMTH Tpo TE, IO
VYKpaiHa Mae B CBOEMY PO3MOPSIPKEHHI MOMJIMBOCTI IEPEOpieHTYBaTUCS 3
1HO3eMHHX HA BITUM3HSHI iHBeCTHINi. ['0JIOBHEe Ha JaHOMY eTari — CTBOPHTH
BCEpeIMHI KpaiHu YMOBH, NP SKHX BEHUYpHI (QOHIHM BijmaBamm O mepeBary
BITUM3HSHMAM TIPOEKTaM 1 KOMITAHISIM, a HE OpPIEHTYBAIWCS HA 3aKOPJOHHI B
ToIyKax crabinbHOCT. PO3BUHEHNI BEHUYpPHUIA TEXHOJOTIUHUI Oi3HEC € THM
0a30BUM CEKTOPOM IMOCTIHYCTpiaJIbHOI HOBOI E€KOHOMIKH, SIKMM BH3HAYaE
3[aTHICTh KpailHM YTPUMYBaTH KOHKYPEHTO-CIIPOMOXKHI CBITOBI MO3MILi B
TIePEOBUX TEXHOJIOTisIX.
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