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KOHLENLUIA CTBOPEHHA BEH4YYPHOIOo ®0OHAY
BIHHULUBbKOIo PErioOHY

VY craTTi AOCHIIKYIOTHCS KOHIIETITyajdbHI OCHOBH CTBOPEHHS BEHUYpHHUX (OHIIB
IHHOBAIlIMHUX 1HBECTHUIIIM B Cy4YaCHHX yMOBax rocrojaproBaHHs. [IpoaHaizoBaHi CKIaJ0Bi
IHHOBAIIHHOTO TPOIeCY, OCHOBHUMH 3 SIKUX € (popMyBaHHS iHHOBaIiiHOI i7ei, po3poOka
TEXHIYHOIL MIPOTIO3HILiT, peaizaris JOCITI THALIBKO-TIPOMHUCIIOBOTO BHPOOHUIITBA.
3arponoHOBaHUN aJITOPUTM CTBOPEHHS BeHUypHOro (GoHAYy BiHHUIBKOTO perioHy, SKHUN
CKJIQJA€ThCA 13 MIJATOTOBYOrO €Taly, CTBOPCHHs 1HHOBAILIIMHOIO MiANPUEMCTBA, CTBOPEHHS
IHHOBAIITHOTO POAYKTY (TexHouorii). Ha 3aximoyHoMy erani iCHyBaHHS BEHIYPHOTO (OHIY
CKJIAJIA€ThCS JTKBimamiiiHui Oanmanc (OHAY, TPOBOIUTHCA OIliIHKA (OHIOBOI BapTOCTI
IHHOBAIIITHOI KOMMAaHii, IMOTO/PKYETHCS TMPOIEaypa PO3MOAUTY JOXOAY Bif peamizaril
IHBECTHIIHHOTO MIAMPUEMCTBA Ta PO3MOAUIAETHCS JOXOJA 1 BHHArOpoJa MiX y4aCHUKAMH
boHIy, MEHEIKEPaMH i ITPUEMCTBA.

VY nocniKeHHI BCTAHOBJICHO, [0 OMKMCAHI €Tali CTBOPEHHS Ta iICHYBaHHS BEHIYPHOTO
GOHIly € YMOBHUMHU, OCKUITBKY TICIISI 3aBEPIICHHS OCTAaHHHOTO YETBEPTOTO €TaIy — JKUTTEBUIN
UK BEeHYYpHOro (OHIy HE 3aKIHUYeThbCs, TOOTO (POHA — HE JIIKBIJOBYETHCS, a MOCTYIOBO
MEPEeXO0IUTH JIO TIEPIIOro eTaIy Ta MPOJAOBKYE CBOE (PYHKIIIOHYBaHHS.

Kntouoei cnosa. BenuypHuil (oHza, 1HBECTHII, 1HHOBalii, BEHYYpHI I1HBECTHIII],
BEHUYYpHUI Oi3HEC, OpraHi3aiiHuil MexaHi3M, (JiHAHCOBI pecypcu

(Puc. 5., JIiT. 12).

Monnwyk E.T., Monuwyyk A.A.

KOHLUENUunA CO3AAHNA BEHYYPHOINo ®OHAA BUHHULIKOIo
PETMOHA

B cratee wuccnemyrorcs KOHLENTyalbHblE OCHOBBI CO3JaHUSI BEHUYPHBIX (DOHIOB
MHHOBALIMOHHBIX MTHBECTULIMK B COBPEMEHHBIX YCI0BUsAX. [IpoaHann3upoBanbl COCTABIAIOIINE
MHHOBAIIMOHHOTO  IPOLIECCa, OCHOBHBIMH M3  KOTOpPbIX  SBISETCS  (POpMHUpPOBAHUE
WHHOBAIIMOHHOW WJeH, pa3paboTKa TEXHUYECKOTO TMPEAJIOKEHHUs, peaau3alus OIbITHO-
NPOMBIIIJICHHOTO TPOU3BOJCTBA. [IpeNIoKEeHHBI aNroOpuTM CO3IaHUs BEHUYypHOTo (oHaa
BuHHUIIKOTO peruoHa, COCTOSIIIMMI U3 TOATOTOBUTENIBHOIO 3Tara, CO3/laHie NHHOBALIMOHHOTO
OPENNpUITHS, CO3[JaHlEe MHHOBALMOHHOIO NpOAyKTa (TexHosoruu). Ha 3akmounTenbHOM
JTare CyIIeCTBOBAHUS BEHUYPHOro (OHIA COCTaBISETCS TUKBHUIAIMOHHBIN Oananc doHaa,
NPOBOJIUTCA OIICHKAa (HDOHIOBOH CTOMMOCTH WHHOBAallMOHHOW KOMITAHWH, COTJIaIlaeTcs
npoleaypa paclpeiesieHus [0X0Ja OT pealu3alldyd WHBECTHIIMOHHOTO MPEANpUITHS U
pacmpenessieTcss J0XO0A W BO3HAarpaXJIeHHE MEXIy ydJacTHHKamMH (OHIA, MEHEIKepaMu
MPEANPUSTHS.

B wnccienoBaHuu yCTaHOBIIEHO, YTO OIMCAHHBIE JTallbl CO3JAHMS U CYLICCTBOBAHUS
BEHUYYpHOro (OHJA SBIAIOTCS YCIOBHBIMHU, IMOCKOJBKY IIOCJIE€ 3aBEPILEHUS IOCIETHETO
YEeTBEPTOTO ATala - )KMU3HEHHBIA IUKJI BEHYYPHOTo (OHIA HE 3aKaHUYMBAETCS, TO €CTh (POHJ -
HE JIMKBUJIUPYETCS, a IOCTEINEHHO IMEpPeXOJUT K IEepBOMY 3Tally U MIPOJOJIKAET CBOE
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(GyHKIIMOHUPOBAHUE.
Knrouesvie cnoea. BeHuypHbId (OHA, WHBECTHIIMM, WHHOBAIIUW, BEHYYPHBIE
WHBECTHUIINH, BEHUYPHBI OM3HEC, OpraHu3alMOHHBIA MEXaHU3M, (PMHAHCOBBIC PECYPCHI.

Polishchuk E., Polishchuk A.
CONCEPT CREATION OF VENTURE CAPITAL FUND VINNITSA REGION

The article examines the conceptual basis for the creation of innovative investment
venture funds in the current economic conditions. The article analyses the components of the
innovation process, the main of which are the development of the innovative ideas, technical
proposals, the implementation of research and industrial production. The algorithm for creating
aventure fund Vinnitsaregion is proposed, which consists of a preparatory phase, the creation
of innovative businesses, creating an innovative product (technology). At the final stage of
Venture Fund existence liquidation fund balance is compiled, innovative company value stock
IS assessed, income distribution gained through implementation of the innovative enterprise is
agreed and the revenue and remunerations are distributed among the fund participants and
managers of the enterprise. The research states that the described stages of formation and
existence of the fund are conditional since the life cycle of the venture fund will not be
discontinued after the completion of the final fourth stage, that is, the fund will not face the
liquidation but will consequently shift to the first initial stage and proceed its functioning.

Keywords: venture fund, investments, innovations, venture investments, venture
business, organizational mechanism, financial resources.

IToctaHoBka npodJjemMu. 3 MeTOr0 OOTPYHTYBaHHS peaiizallii il HampaBJICHUX Ha
ONTUMI3aIlil0 IHHOBAIIHHOI MOJITHKH Ta €KOHOMIYHOTO PO3BUTKY BIiHHHMIIBKOTO perioHy,
BB2)XAEMO 3a TMOTPIOHE apryMEHTYBAaTH KOHIICMIIII0 CTBOPEHHS BeHYypHOro (oHmy Yy
Binaumpkii o6macTi.

BukopucToBy0YH TaHy KOHIICTIIIIO, B JOCHIHKEHH] Oy€ OMMCAHO MPOIEC CTBOPECHHS
BeHUypHOro QoHay mpu ['pomancekiii opranizamii «BiHHUIBKUI periOHaNbHUN LEHTP 3
1HBECTHUIII} Ta PO3BUTKY» Ta ['pomascekiil opranizamii «I[HCTUTYT cOIiallbHO-€KOHOMIYHHX Ta
MOJIITUYHUX 1HII[IATHUBY.

AHaJi3 0CTAHHIX JOCTIIKEeHb Ta myOJikanii 3 mpodaemMu, MO Po3riasigaeTrbes. B
yMoOBax YKpaiHw, J¢ MiIBUIICHUHA PIBEHb PU3UKY, TUTAHHS 3IyYCHHS] BeHUYPHUX 1HBECTHUIIIN
3’sBUJIACh BIJIHOCHO HeJaBHO. JlOCHIKYyBaTH 1€ MUTaHHS YKPATHCHhKI BUCHI CTAlIU 3 MOSIBOIO
BITYM3HSAHUX BEHUYpHUX (OHIIB. 3HAUHUII BHECOK y TEOPETHYHI W MpaKTHUHI pO3pOOKH 3
mpo0JIeM CTAaHOBJICHHS BEHYYPHOTO 1HBECTYBaHHS Ta HOTO (HOpM 3IIMCHUIN TaKi yKpaiHCHKI
BueHi, sk Benuka K.B. [7], Tanums 1.O. [1], Kyrpans K.B. [2], Kamineck T.B. [5], Kapmam
O.M. [6], Yepen A.B., IsanoBa A.I'. 8], Kanpna-/ly6inok T.I1. [9] Ta ixmmi.

BuzHayeHHsi OKpeMHUX NHWTAHb, 10 He BHUpilleHI B oOpaHiil 1 JOCHiTKEHHS
npodjemi. Bigmaroum Hanme)xHe HampamOBaHHAM BUYCHUX-TIPAKTUKIB IIOAO 3rafaHoi
npoOJIeMaTUKH, BBAXKAEMO, IO B iX Mpalsgx He JOCTATHHO BUCBITJICHI MHUTAaHHS CTBOPEHHS
BEHUYpPHOTO (POHTy IHHOBAIIHHUX 1HBECTHUIIH Y BIHHUIIbKOMY pETioHi.

MeTo JOCTIPKEHHSI € BUBYCHHS KOHIEMLIi CTBOPEHHS BEHUYYpPHHUX (DOHIIB
IHHOBAIIMHUX 1HBECTHIIIN Ta OKPECICHHS MUISAX1B BJOCKOHAICHHS IXHBOI ISITBHOCTI.

Bukiiag ocHoBHOr0o martepiany. B nepury uepry, aisi cTBOpeHHs (OHIYy BEHIYPHOTO
IHBECTYBaHHS NMOTPIOHO BUIIMTH TaKi CKJIaJ0B1 iHHOBaIliiiHOTO Tiporiecy (puc. 1) [1, ¢.88]. ¥V
Binaumpkiii 061acTi OUIBII JOMIIEHAM € CTBOPEHHS MAHOBOTO 1HBECTUIIHHOTO BEHIYPHOTO

donmy.
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Crxnanori iIHHORATWHOTO TNONTECVY

®opmyBaHHS IHHOBaLIHOT MeTH (1IHHOBaLIHHO] 171€1)

Po3pobka HaykoBo1 ab0 iHXXKeHEpHOT 111e1, 00rpyHTYBaHHS
TEXHOJIOTTYHHX MapaMeTpiB HOBOTO OOJagHAHHS, TapaMeTPiB
TEXHOJIOTIYHUX TMPOLECIB, OOTPYHTYBaHHS i ONITUMI3aIlis CKIIALy
HOBOT'O Martepiaiy

Po3poOka TexHiuHOi npomno3uii

Po3po0OKa TEXHIYHOTO IIPOEKTY

Po3poOka po6ouoro mpoexTy AOCTiAHO-TIPOMHUCIOBOTO BUPOOHUIITBA

Peamnizarist 1ociiJHO-IIPOMHUCIIOBOTO BUPOOHUIITBA

Po3po0ka TexHIKO-€KOHOMIUYHOT0, TEXHIYHOTO i po00YOro MpoeKTy
OOTpyHTYBaHHS MOBHOMACIITAOHOTO IPOMHCIOBOTO BUPOOHHIITBA.

Po3pobka poGo40oro mpoeKkTy AOCTIAHO-ITPOMHUCIOBOTO BUPOOHHUIITBA

A/

Puc. 1. CknanoBi iHHOBaLIMHOTO MPOIIECY

J1y1s1 iorO CTBOPEHHSI KOMITaHis 3 YIIpaBJIiHHS aKTHBaMH MIOBUHHA 3MIMCHUTH i1 Y TaKii
HOCJIITIOBHOCTI [2, C.26]:

- pO3pOOUTH Ta 3aTBEPAUTH PETIIAMEHT MMaliOBOT'0 IHBECTHUIIIHHOTO (HOH/TY;

- mnomatu 1o Kowmicii noxkymeHTH, HEOOXigHI Ul peecTpauii perjiaMeHTy
1HBecTHIIItHOTO (OoHAY Ta BHeCeHHs GoHmy a0 peectpy ICI;

- YKJIaCTH JIOTOBOPU 3 ayJUTOpOM (ayAuTOpCchKolo ¢ipMoro), 30epirauem,
peeECTpaToOpOM UM JIEMO3UTAPIEM, OIIHIOBaYEM MalHa,

- PO3pOOUTH Ta 3aTBEPAUTH MPOCIEKT eMicii IHBECTULIHHUX cepTUdiKaTiB GoHAY;

- momatu 1o Kowmicii AOKyMeHTH, HEOOXIiIHI ISl PEECTpalii MPOCHEKTY emicii
IHBECTULIIHHUX cepTU(IKaTIB QOHAY;

- opranidyBatd nyOmiyHe (BiAKpuTe) ab0 TmpuBaTHE (3aKpPUTE) PO3MIIIECHHS
IHBECTULIIHHUX cepTU(IKATIB QOHAY;

Ctpox myOaigHOro (BIAKPUTOTO) PO3MIIIECHHS 1HBECTUIIIMHUX CEPTU(IKATIB MaiOBOTO
iHBeCTULIHHOTO (OHJ BIAKPUTOro abo IHTEPBAJIBHOIO THIy HEe OoOMexyeTbcs. llpuBaTHe
(3akpuTe) PO3MIIIECHHS IHBECTUIIIMHUX CePTU(DIKATIB 3IHCHIOETHCS y TIOPSAIKY, BU3HAYECHOMY
npocreKkToM emicii [3].

Bumorn 1miomo MiHIMaabHOTO OOCATY AaKTHUBIB 3aCTOCOBYIOTHCS JIO IailOBOTO
IHBeCTHLIIHHOTO (POHAY dYepe3 MLIICTh MICALIB 3 JHS peecTpalii BUIYCKY IHBECTHIIHHUX
ceptudikaTiB 1100 GOHAY. 3BIT PO Pe3yabTaTH po3MimieHHs miHANX narnepiB [CI mogaeTbes
no Kowmicii mpoTaroM mectu MicsiiB 3 JHS peecTpauii MpOCNeKTy eMicii iHBEeCTHIIHHUX
ceptudikatis. [laiioBuil iHBECTUIIIHHNN (OH/ BBOXKAETHCSI CTBOPEHUM 3 JTHS HOTO peecTparii
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y peectpi ICI. VYci BuimeBkaszaHi CKJIaJ0BI € OCHOBOK MOJANBIIOrO (DYHKIIIOHYBaHHS
BEHUYpHOro Oi3HeCy B perioHi. BiImToBXyruuch BijJf po3poOJeHMX IUIAHIB 1 OYiKyBaHb
dopMyeThcst monainbina oprasizamis ctBopeHHs (oumy [10, c.11-13]. Onuparounch Ha
3aKOHOJABCTBO Ta BXK€ ICHYIOUMH Yy KpaiHi JOCBiJ, BCIO MPOLEAYPY CTBOPEHHS BEHUYpPHOTO
dboHay 1 HOTO AISITFHOCTI MOYKHA TTOJAUIMTH HA TaKi €Taru:

1. IligroroBuuii eram.

2. Eran cTBOpeHHS iHHOBAIIHHOTO ITiITPHEMCTBA (30MpaHHs HOHITY).

3. Eran cTBOopeHHS IHHOBAIIMHOTO MPOAYKTY.

4. FEran nikBigauii ¢poHxy, po3noain noxoay ¢ouay [11].

OnnHa 3 HaluikaBilIUX OCOOMMBOCTEHl BEHUYPHOIO MeEXaHi3My Oa3yeTbcs Ha
noerarHoMy (iHaHCYBaHHI PHU3UKOBUX MIINPHUEMHULBKUX MpoekTiB. [lomin ¢iHaHcoBUX
NOTOKIB MO eTanax BUKJIMKAHO SK NMParHeHHsIM 3HU3UTHU (DIHAHCOBHUN PHU3HMK iHBECTOPIB Y
BUMAJKY BIIXWJIEHHS B1Jl HaMIUYEHOro IUIaHy peajizalii MpOoeKTy, TaKk 1 HEOOXITHICTIO
3aJIy4eHHs JOAATKOBUX KOILTIB y Mipy YCHIIIIHOTO IPOCYBAaHHS BIEpE A0 MOCTABICHOI METH.

Ha miaroroBuoMy erami B OCHOBHOMY MNpPOXOIUTH (POpMyBaHHS 11€i, CTBOPEHHS 1
peecTparlisi FOPUINIHOI 0cOOM BeHUYypHOTO (oHIy. CXeMaTHYHO IIei mpoliiec BiqoOpakeHui
Ha puc. 2.

1. ®opmyBanHs iHiliaTuBHOIO rpynoo KYA Ganka

. o . 5. [IpufHATTA pilIeHAS KePiBHUIITBOM
el U1 BIPOBAKEHHS B IOTOYHIHM MTEPCIEKTHBI.

MATPUEMCTBA PO 3BEPHEHHS /10 BEHUYPHUX

MOHITOpUHT TBOPYOTO MOTEHITIATY aBTOPIB iei. KaIiTaticTis npo dinancysanHs. CTBOPEHH:

KOJIEKTHBY JIJIsl pOOOTH 3 IHBECTOPaMH - TPYILY
CICIIAICTIB, 10 MPAIfOBATUMYTh HaJ

v PO3pOOKOI0 IHHOBAIIIHHOTO IIPOEKTY B MEXKax

BeHUypa

2 Binbip inei — KopuCHOT Ta IepCHeKTHBHOT JUTs
KoMepIliaiizailii i Takoi, 1o notpedye noaaabIoro
JTOOTIPAIIIOBAHHSI 1 PO3POOKH TS CTBOPEHHS 3aKiHYEHOTO

y

IHHOBAL[IfHOTO NPOJYKTY ISl BUXOIY Ha PUHOK.

6. Po3poOka iHHOBAITIITHOIO KOMaHIOI0
Oi3Hec-TuTaHy MPOEKTY 1 MogaHHs HOTO Ha
PO3IIIL] 0 BEHYYPHOTo (hOHIY

\ 4

3. Pitrennst KYA npo MoIuBicTh
CTBOPEHHsI BEHIypHOTO HoHAY, po3podka
PeryIaMeHTy BeHIYPHOTO (OHIY.

v

A 4

7. JoompaitoBanHs Gi3HeC POEKTY B
MepPEeroBOPHOMY TIPOIIECi 3
IHHOBAIIITHUM TiATIPHEMCTBOM.

4. Pozrisin BeHYypHUM (DOHIOM
IHHOBALIHHOTO MIPOEKTY

l

8. [lerasibHe 03HAHOMIICHHSI BEHIYPHHM (DOHIOM
IHHOBAIIITHOT IIPOIO3UIIi], BUBYCHHS IHHOBAIIHHOTO
MiAMPHEMCTBA, BCTAHOBJICHHS PIBHS IPIOPUTETHOCTI.

[IpoBeneHHs aHamizy Oi3HEC-TUIAHY.

A 4

9. Haganust koMmicii TOKYMEHTIB Juist 10. YknanaHHs J0TOBOPIB 3
peectpaiiii GoHIY Ta BHeCCHHS HOHITY ayJUTOPOM, JCTIO3UTAPIEM,
1o peectpy ICI OIlIHIOBaueM MailiHa

\ 4

Puc. 2. IligroroBunii erarm CTBOPEHHS! BEHUYpHOTO (POHTY
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Ha mpomy etami ym He HaWBaXKIHBIIIE Miclie B JISUIBHOCTI 1HBECTOPIB BEHUYPHOIO
KariTajiy MociJja€ mpoLec BiI0OPY HOBUX MMEPCHEKTUBHUX 11€H 1 MPOEKTIB, YCIIIIHA peati3allis
SKUX TMPUHECe HAHOIIBIINI MPUOYTOK.

Etan BigOopy NHpoekTiB MOYMHAE IHIIIaTUBHA TPyNa IHBECTOPIB, BOHU IPOBOJAATH
poOOTY 3 MOILIYKY, 3HaXOKEHHIO, BUOOPY, OLIHII i BXO/DKEHHIO B IHBECTULIIIHY KOMITAHIIO.
OcHoBHI mxepena iHGopMarlii Ipo 3pocTaroyi KOMIMaHii Ta iHHOBauii B YKpaiHi — mpeca,
BUCTaBKH, CIelLiali30BaHi acoriaiii, OroseTeHi H Opollypu, BHJaBaHI OprasizauisiMu
HIATPUMKH O13HECY, OCOOMCTI KOHTAKTH MEHEIKepiB BEHUypHUX (OHMIB 1 KoMmmaHii [4].
He3anexHo Bix opieHTalil i mepeBar BeHUypHUX (OHAIB 3arajibHUI KpUTEPiil OLIIHKY Il HUX
— BIAMOBIAL HA €IMHE TMUTAHHS: YW 37aTHA KommaHis (1 Oi3HEC, y sSIKOMy BOHA INepedyBac)
IIBUJIKO PO3BUBATHUCS?

Bin Toro, HacKiIbKM BIpHUM BUSIBUTHCS 3pOOJIEHUN BUOIp, 3aJ€KUTh HE TUIBKH JOJIS
JIOCUTh BEJIMKHMX JOBFOCTPOKOBHMX KalliTaJlOBKJIaJEHb, ale i MaciTaOu MOJANbLINX 3YCHIIb
1HBECTOPIB IO OpraHi3aliifHO-ypaBIiHChKIN MIATPUMIII (IHAHCOBAHUX MTPOEKTIB, BKIIIOYAIOUU
JOJJATKOBI BUTPATH y BUIAJKy BUHUKHEHHsI HE3aIUIAHOBAHUX TPYIHOILIB.

I Timpkw Tichs Y3TOHKEHHS YCIX HEOOXIMHHMX pIllleHb MPOBOIUTHCA TMPOIETypa
BHECEHHsI (POHAY 1O PEECTpY IHCTUTYTIB CHIJIBHOTO 1HBECTYBaHHs, a MOTIM YKJIAJarOThCs
JIOTOBOPH 3 ayAUTOPOM, JICTIO3UTAPIEM Ta OIIHIOBAYeM MaiHa, K1 3a0e3Meuyr0Th MOIabIII
(GYHKL10HATBHI MOXKIIMBOCTI (POHY.

B 1ie mepiox ¢ponna morpedye 10 craproBoro ¢inancyBanns. e HaltO1LIbII pU3UKOBaHi
1HBECTHILIIi, OCKUIbKM JOCTOBipHa iH(opMarlis, II0 J03BOJSE BU3HAYUTH SKUTTE3NATHICTH
MPOTIOHOBAHOTO MPOEKTY, MPAKTHYHO BiJICYTHs. Pe3ynbTaToM IIbOTO eTary € IJIaH TisUTbHOCTI
Maii0yTHbO1 pipmu («OizHec-man»). ETanm g0 craproBoro (hiHaHCYBaHHS MOXKE TPUBATH BiJ
JEKUTBKOX MICSIIIB JIO OHOTO POKY [5, c.74].

Ane SKIIO NepIIMi eTan 3aBeplIyeTbCs YCIINIHO, HACTyNae eTal CTapTOBOIO
(diHaHCYBaHHs, Ha SKOMY MPAKTUYHO 3aBEPIIYEThCS poOOTa 3 opranizailii HOBoi ¢ipmMu i
nigbopy 1ii OCHOBHMX CHIBpOOITHMKIB, HAOMMKAIOTBCS JO 3aKiHYEHHS po3poOka i
BUNIPOOYBaHHA IPOTOTHIy HOBOIO MPOAYKTY, TEXHOJOril abo BHUAY MOCIYr, a TaKOX
POBOJUTHCS BUBYCHHS MOTPEO PUHKY.

KepiBHuKH 1HHOBAIIMHOTO MIANPUEMCTBA BXKE MAKOTh Y CBOEMY PO3IMOPSIKECHHI
dopmanpHMii Oi3HEC-TIIaH, IO € OCHOBOIO JJIsi TEPEroBOpiB 3 HOBHMHU 1HBECTOPaMHU
PH3UKOBOTO KaIliTaay — MIIIPUEMCTBO Ma€e MoTpedy y (iHAHCOBUX KOIITax JUIsl TOTO, 1100
NPUCTYIIUTH 10 BUILYCKY U peaizallii cBoei npoaykuii [6, ¢.199]. V neskux Bunaakax 0yBaroTh
HEOOXI/THI BUTpATH Ha MPOBEICHHS TOJATKOBUX JOCIHIKEHBb 1 po3poOok. Etam crapToBoro
¢dinaHcyBaHHA 3aliMa€e BiJ MBPOKY J0 AEKIIBKOX POKIB.

JleTanpHe BIATBOPEHHS €Taly CTBOPEHHS (POHIY CXEMaTUYHO 300pakeHO Ha puc. 3, 3
SIKOTO BHJIHO, IO MICJS 3aTBEP/DKEHHS MPOrpaMU CTApTOBOrO (iHAHCYBaHHS BiAOYBAa€ThCS
CTBOPEHHS 1HHOBAIIMHOTO MiAIpHeMCTBA. Jlami eTan TpuBae 10 MOMEHTY TOTOBHOCTI (DOHITY
3MIMICHIOBATH BKJIAJICHHS Y TIEBHUH MPOECKT.

Ha tpetpomy erami BinOyBaeThcs po3poOKa 1HHOBAIIHHOTO MPOEKTY 1 €MiCis akIii
IHHOBAIIIITHOTO MiAMPUEMCTBA. JeTaNbHUl OMHKC IHOTO MPOIIECY MPEICTABICHUN Ha puc. 4.

30upaHHs KOIITIB BEHUYpPHOTOo (HOHIY 3IIMCHIOETHCS YEpe3 PO3MOBCIOKEHHS
iHBecTHLIHHUX cepTudikaTiB. Iynsg 1mporo JlepkaBHOIO KOMICI€I0 3 I[IHHHUX TMamepiB 1
(GOHIOBOrO PHHKY BHU3HAYEHO MOPSIOK PEECTpAIlii BUITYCKY aKIid 3 METOI0 3iHCHEHHS
CHUTBHOTO 1IHBECTYBAHHSI 1 IHBECTULIIMHUX cepTUdikaTiB BeHuypHOTO QoHmy [7, c.172].

Ile#i eTam moB'ss3aHU 3 IEPEX0I0M THHOBAIIHOT (DipMHU IO MPAKTUIHOI TISITHHOCTI IO
BUITYCKY HOBOT'O BUJY MPOAYKIii a00 KOMEPIiIfHOMY OCBOEHHIO HOBOTO BUAY MOCIYT. Y el
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4yac MiANMPUEMCTBO TOTpeOy€e peKIamMu, 3MIITHEHHI CBOET peryTallii B CIIOKHUBaviB, MOI0TaHH]
KOHKYPEHIii, CTBOpEHHI Mepexi 30yTy TOBapHOi MPOIYKIIii, opraHizamii i y10CKOHAIIOBaHHI
KepyBaHHs BUpOOHUITBOM. [IpuOyTok Bia peamizauii mpoaykuii 1ie He 3a0e3nedyroTh Ha
IbOMY eTami HeOoOXiTHUX (DIHAHCOBUX MOMKJIMBOCTEH JUIsI MOJAJIBLIONO POCTY, CIUIATH
MOTOYHMUX BUTPAT 1 CTBOPEHHSI 000POTHUX (QOHMIB. Y TOH K€ yac HasBHI aKTUBU QipMH HE €
Ha/IHHOIO TapaHTIEI0 Ui OAEp)KaHHS KPEAWTIB BiJl KOMEpUIHHUX OaHKiB. Takum 4MHOM,
HiANPUEMII 3HOBY 3MYLIEHI MpuOIratu A0 MOCIYT 1HBECTOPIB PU3MKOBOro kamitanmy. Etan
MOYaTKOBOTO PO3IIMPEHHS MOXE 3alfHATH KiJIbKa POKiB [8].

1. Po3po0Oka mpocnekty emicii 2. Peecrpariis mpocnekty eMicii iHHOBalliHHUX
IHBECTULITHUX cepTU]IKaTIB cepTudikaris

A 4

3. 30upaHHs KOIITIB BEHYYPHOTO (HOHY.

PormoRcIVTKeHHS THHORATIHHUY cenTudikaTir

h 4

5. Po3rysin KepiBHUIITBOM
4. TIpoBe/IeHHS 10 CTaPTOBOIO IHHOBAIIIHOTO ITiIIPUEMCTBA
(iHaHCYBaHHS NIPOEKTY B pasi {HHOBAI[/{HOrO POEKTY 3a
HEOOXiAHOCTI 715l BUCOKO e(peKTUBHOTO > [TOJAHHAM BEHUYPHOTO (HOHLIY.
NPOCKTY YknagaHHs 3arajibHOI yTOau

v v

6. 3aTBepAKEHHS IPOTPaMH CTapTOBOTO (iHAHCYBAaHHS

A 4

- _ Beenenns npeacraBHuka (GOHIY B
7. IIpuHATTS PIIIEHHS 110 HATJISIOBY

pany, iHBecTUIiiHY pany GoHIy Ta
POEKTY

NpaBJIiHHS MiINPUEMCTBA

A\ 4

\ 4 A 4

8. [IpuAHATTS pillIeHHS PO 9. YxnanaHHs iHHOBAIiTHOTO
moJatkoBe piHaAHCYBaHHS

PO3MHUPEHHA IPOCKTY IIOTOBODV

A\ 4

Puc 3. Jlpyruii erar: cTBOpEHHs IHHOBAIITHOTO MiAMPUEMCTBA

Ski1o eran mMoyaTKOBOT'O PO3IIUPEHHS 3aBEPIUIYEThCS YCIIITHO, 32 HUM (DIHAHCYETHCS
eTarl BUAKOTO PO3IIUPEHHS, Ha IKOMY HOBI1H (ipMi HE0OXiIHI 3HAYHI KOIITH JIIsI 301IbIIICHHS
BUPOOHHYUX MOTY>KHOCTEH, 000POTHOTO KamiTaty, MOJINIICHHS CUCTEMHU 30yTy, a TAKOXK IS
BJIOCKOHAJIIOBAHHSI BUITYCKA€ MPOAYKIIi.

Tperiii eTanm pO3BUTKY BEHUYpPHOTO (OHIY 3aBEpIIYETHCS TOJMI, KOJU HOBE
HiANPUEMCTBO JOCATIIO CTafil IIBUAKOTO PO3IIUPEHHS I CTajl0 MPUHOCUTH MPUOYTOK, 1
HWMOBIPHICTh HOTO OAHKPYTCTBA ICTOTHO 3MEHIITY€EThCS.

Bapto po3ymirtu, 1110 BEHUYpHI iHBECTHUIIIT 3a3BUYAl HAJJAIOTHCS HA TEPMIiH JIii IPOCKTY
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y 5 - 7 pokiB. TepMiH )KUTTsI OKPEMOT'O 1HBECTHIIIITHOTO MPOEKTY, 1110 BKIFOUYAE TIPOMDKOK Hacy
BiJl MOMEHTY 3HaXO/KEHHsI IIPOEKTY /10 3/1HCHEHHS BUXO/Y 3 HbOTO, 3a3BUYAl KOJUBAETHCS
Bil 3 10 8 pokiB. BepxHsi Mexa oOyMoBieHa OOMEXEHHSIMH 3 OOKy 1HBECTOPIB, a HUXKHS
NPOJMKTOBaHA HEOOXIHICTIO PeTebHOIO BUKOHAHHS BCIX €TalliB 1HBECTHILIMHOTO MPOEKTY,
TPUBAIICTIO iIHBECTHUIIHOTO 1KY donay [9, €.102].

CTBOpEeHHS MPOTOTUITY NPOXYKITIT

A

CTBOpEHHS IPOTOTHUILY
IToeranHe iHaHCYBaHHS MPOEKTY. R mpoxyKuii
A 4 A
[TpoBeneHHsI MapKETUHIOBOI Pozmmpenns BuItycKy mpoayKuii

KOMITaHii, peKiama
1HHOBAIII{HOTO MIPOIYKTY

A 4

Y [IBuaKE HAPOIITYBAHHS
Bumyck akiiif iHHOBaI[itHOTO BHITY CKY TIPOYKIIii
MIATPUEMCTBA, TI0O OKPEMIi
mporexypi

A

Pozmmpennst Bunycky

MPOAYKIIii

Puc 4. Etan cTBopeHHs IHHOBAIIITHOTO MPOAYKTY (TEXHOJIOT11)

KinmeBoro MeTor0 iHBECTOPIB BEHUYPHOTO KaIliTally € eTall JIIKBIIHOCTI, TOOTO Ipoax
OTpUMaHUX B OOMiH Ha 1HBECTHII1 aKIlii MiAMPHEMHULIBKOI PipMu sKiii-HeOyab 3aIlikaBIeHii
BEJIMKIN KOMITaHii, a00 MPOBOJUTh iXHE MEPBUHHE PO3MIIICHHS Ha (OHIOBOMY PUHKY. Tak
KOMIIaHisl HEPEXOAUTH JI0 YETBEPTOrO (3aKJIIOYHOI0) €TaIy CBOTO iCHYBaHHSI.

[TpuiHATTS TaKOTO PIMICHHS MOJSATAE B KIACHMYHOMY PO3YMiHHI TOTO, IO BEHUYPHHI
doHp 3amikapneHuil y BUCOKOMY KOTHPYBaHHI aKIlili iHHOBaUilHOro mimmpuemctBa. Koro
OCHOBHHH J0X0JI — KypcoBa Pi3HUIlL MK MOKYIIKOIO M MpojakeM makeTiB akiiid. OnHak Ha
YKpaiHCBKOMY pHUHKY IIsI MoJenb He mnpamioe. DOHIOBOro pUHKY, MO CyTi, HeMmae, 1
pO3KpydyBaHHs akmiid Oinpmnocti mianpueMmct Ha [IOTC — cnpaBa HepeanbHa,0CKIIBKH
JIKBIAHICTH ()OHOBOTO PUHKY Maiike BiICYTHS. UeTBepTHil eTam 3aKiHUyeThCS PO3MOILIOM
JIOXOy MK y4acHUKaMH (POHJTy Ta MEHEPKepaMu i ITPUEMCTBA.

BapTto Bif3HauuTH, 1110 ONMCAHI YOTHPHU €TAall CTBOPEHHS Ta iCHYBaHHS BEHUYPHOTO
(GOHIY € Jeno YMOBHUMH, OCKUIBKH TTCIISl 3aBEPIICHHS 3aKIIFOYHOTO €TaIy, )KAUTTEBUN UK
BEHUYpHOTo (HOHIy HE 3aKIHUYETbCs, TOOTO (POHI — HE JKBIIOBYEThCA. BiH mepexonuTs 10
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MOYaTKOBOI cTaii (eTarry) Ta MpoJa0BKYy€e CBOE (PYHKI[IOHYBaHHSI.

BucnoBkn. Otxe, BeHuypHuil ¢oHn, pospobsienuit npu ['O  «BiHHMUBKH]
perioHajabHUM HEHTpP 3 IHBECTULIH Ta po3BUTKY» Ta ['O «IHCTUTYT colliaibHO-€KOHOMIYHUX Ta
HNOJITUYHUX  1HIIIaTUB», 0a3yeTbcsl Ha  MOETamHOMY  (hiHAHCYBaHHI  PU3MKOBHX
HiANPUEMHUIIBKUX POoeKTiB. [loain ¢piHaHCOBHUX MOTOKIB MO €Tanax BUKIMKAHO MParHEHHIM
3HM3UTU (piHaHCOBMH pu3MK 1HBecTOpiB. DaKTHYHO omHcaHa MPOLEAypa IOETAHOTO
CTBOPEHHSI BEHUYpPHOTO (DOHAY JIKUTh B OCHOBI MOro pernameHTy. [ljisi CTBOpEHHS TaKOro
¢donny Ha Teputopii BinHUIBKOI 06nacTi mMOTpiOHE BiAMOBiAHE (iHAHCYBaHHS, MOAAJbILIE
BJIOCKOHAJICHHSI MOT0 KOHIIEMIii Ta o0y /10BU CTpaTeTii.
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