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CYUACHHUM CTAH PO3BUTKY BEHUYPHOI'O KAITITAJIY B
YKPAIHI

3a BHU3HAUCHHSIM YKpAiHCHKOi acoriamii BeHYypHOro Oi3HeCy, BEHUYpPHHUM
Karitai — 11e JOBrOCTPOKOBHH, pU3UKOBHI KamiTall, 110 IHBECTYEThCS B aKllii HOBUX 1
HIBUKO3POCTAIOYUX KOMIIAHIM 3 METOI OTPUMAaHHS BEIUKOro MNpUOYTKY TICIs
peecTpalii akiid nMx KoMnaHii Ha GpoHaoBiH O1pxi [1].

[HBECTYIOTh BEHUYpPHI KOMIIAHIi 4epe3 chewiaibHl (QOHIM, TAaKUM YUHOM
VHHUKAIOUU OMNoJaTKyBaHHA. Taki “BeHuypHi” (oHAM 3a0€3MeuyloTh 3B’SI30K MIXK
JIOHOpaMH pecypciB Ta iX pEHHIEHTaMd, a YIOPaBISIOTECSA BOHU TPYIOIO
npodecioHalliB, MO0 CIEHIANi3yeThCd Ha BIAMOBIAHUX 1HBECTHUINSAX. YTpPaBUTENI
¢dboHIIB BUKOHYIOTh OpraHizaliiiii QyHKIii, BIAIrpatoTh KJIIOYOBY poJib Y GOpMyBaHHI
CXEM B3a€EMO/I1i yCiX 3aIlikaBJIeHUX 0cCiO.

l'omoBHa 1 mpWHIMIIOBA BIAMIHHICTE TaKOro KamiTaly B TPaguIliitHUX
1HBECTHI[1{ TIOJISITa€ B TOMY, IO KOIITH MOXYTh HaJaBaTHCS M1l MEPCIIEK TUBHY 171€10
0e3 rapaHTOBaHOro 3a0e3MeYeHHsT HasSBHUM MailHOM a0o0 IHIIMMH aKTUBaMU
HAIPUEMITS. €TUHOIO 3aCTABOIO CIIYTYE CIEMiaTbHO 0OYMOBJI€HA YaCcTKa aKIlii y BXKe
icHyro4l# abo muiie cTBoproBaHii ¢ipMi. BeHuypHUl 1HBECTOp HE HaMaraeThCs
npua0aTH KOHTPOJBHUN MakeT akiiid. BiH po3paxoBye, 110 KEPIBHUKKA KOMIaHIi,
MalO4Yu KOHTPOJIbHMN MaKeT aKIlii, 30epekyTh CTUMYJIH Al aKTUBHOTO PO3BUTKY
CBOTO Oi3HECY.

CBITOBU JOCBIJ CBIIYUTH, IO KpaiHU, K1 3a0e3meduyioTh Oe3lepepBHUN Ta
SKICHUM TpaHc(epT HAyKOBUX 3HAHB Y HOBI TEXHOJIOTI{ Ta BUPOOH, OTPUMYIOTh 3HAYH1
nepeBaru B 3a0€3Me4YeHH] CTIMKUX TEMITIB €KOHOMIYHOTO PO3BUTKY. Y CBOIO Yepry
PO3BUTOK MIANPUEMCTBA TMepeadavae 3alydeHHs BEHUYPHOIO KamiTany sK
HeoOXimHOro artpulyry. BeHuypHuil KamiTaJl 3a MEBHUX YMOB MOXE CTaTH
eeKTUBHUM JDKEpeslioM (PIHAHCOBOTO 3a0e3MEeYEeHHS HAyKOBHX PO3POOOK Ta
NEPEeTBOPEHHS 1X HAa KOHKYPEHTOCIPOMOXKHUHN TIPOIYKT.

BenuypHe iHBecTyBaHHS B YKpaiHl 3HAXOAUTHCS HaA CTafil po3BUTKY. ToMy He
BUIIAJIKOBO YKPAaiHCHKUI BEHUYpHUI O13HEC BimuyBae psij mpoOiieM, siki 3yMOBJICHI
BIJICYTHICTIO HOPMATHBHO-TIPABOBOTO PEryJIOBaHHS BEHUYpHOIro (DiHAHCYBaHHS,
oprasizarmiifHoro Ta (hiHaHCOBOTO 3a0€3MEYEHHS, HEIOCTATHHLOI HAIpPaIlhOBaHICTIO



TEOPETUYHUX TUTaHb, MOB'I3aHUX 3 OCOOJMBOCTSMH BEHUYPHOTO KamiTamy i1 HOro
(GYHKITIOHYBaHHSIM B YMOBax PO3BUTKY PHHKOBOI €KOHOMIKM a TaKOX KPHU30BUM
CTaHOM 0aHKIBCHKOI CHCTeMHU 1 (JOHIOBOTO PUHKY [2, . 96].

besnocepennro Ha TepuTopii YKpaiHu MPOBOJATH AISUIbHICT JIMIIIE 1 SITh YWICHIB
EVCA, 3 sxux onuH nmiiicHuil wieH — ympaBisitoua kommanis Horizon Capital ta
YOTUPH acolliiioBaHi wienu — MixaapoaHi ropuanuHi ¢pipmu Clifford Chance, Dentons,
beiikep u Makensu ta Noerr.

3a TakMX yMOB BEHUYPHHI KamiTal € MPUBAOIUBUM JDKEPEIOM 3allydyeHHs
KOIITIB, OCOOJIMBO KOJM MiANMPUEMCTBAM BIJIMOBJIEHO y OUIbII MACHBHUX JIKEpenax
(biHaHCYBaHHS Ta KOJM JUIsl CTBOPEHHS M MakcuMi3alli IHHOCTI MOTpiOeH AOCBiA 1
KpeaTUBHI pIlIEHHs KOMAaH/I BEHYYPH X MEHEKEPIB Ta MapKETOJIOTIB.

Mu BBakaeMo, IO IJIsI PO3BUTKY BEHUYYPHOTO IHBECTYBaHHS, MEPII 3a BCE,
NOTPIOHO CTBOPUTH TPHUBAOJIMBI YMOBHU: PO3POOMTH CHUCTEMY MOTHBalii 3 OOKy
nepxaBu uid GOpMyBaHHSA BEeHUYpHUX (DOHJIIB, IPOBOJUTH MOCTIMHUI MOHITOPUHT
CTaHy CITpaB B iIHHOBAII1HH1 c(hepi; MOCUIUTHU 3aXUCT MPaB IHTEJIEKTyaIbHOI BIIACHOCTI;
3a0e3MeYnTH HaJeKHY 1HPOPMALIWHY MIATPUMKY BEHUYYPHUX 1HBECTOPIB 3 BUCOKUM
pIBHEM SIKOCTI Ta JIOCTOBIPHOCTI iH(oOpMallii, 10 HATAETHCS; CIiA NPUAUTUTH yBary
MIJITOTOBIIl BUCOKOKBai(pikoBaHMX (DaxiBIiB Yy cdepl BEHUYpHOro Oi3Hecy Ta
CTBOPIOBATH TO3WTHBHUN IMIIDK I[hOTO THITY (HIHAHCYBAHHS; CIPHUSATH BHUXOMY
HiANPUEMHUITBA 3 «TIHBOBOTO» CEKTOpa 1 CHPSAMYBaHHS MiANPUEMHUIIBKOL
JUSIIBHOCTI y PIYMINE 3arajbHOol CTpaTerii CBITOBOrO €eKOHOMIYHOTO PO3BUTKY [3].

3 OOKy BEHUYpHUX 1HBECTULIMHUX T'paBLIB NOTPIOHE (piHAHCOBE 3a0€3MECUEHHS
1HHOBAI[IMHUX MPOEKTIB, CYIIPOBOHKEHHS 3pOCTaHHS Ta BUX1Jl Ha CBITOBI pUHKU. Mu
0auuMo, 110 111 MUTAHHS € TMPIOPUTETHUMHU Y (HOPMYBaHHI €KOHOMIYHOI MOMITHUKUA U
aKTyaJbHUMU CKJIAJIOBUMH TTAKETy EKOHOMIYHUX pedopM.

MOXIMBICTh 3aCTOCYBaHHSI HOBUX (DIHAHCOBMX IHCTPYMEHTIB aKTHUBI3aIlli
IHHOBAIIIHOI JISUTBHOCTI B YKpaiHi JO3BOJUTH YacTKOBO BHPIMIATH IPOOJIEMH,
Majgoro ¥  cepenHboro  Oi3Hecy,  30UIBIIMTH  3aHHATICTb,  OCOOJMBO
BHCOKOKBaTi(hiIKOBAaHHX CIICIIAIICTIB; YaCTKOBO BUPIBHSIE PIBEHB KUTTSA Pi3HUX BEPCTB
HACEJICHHS; OJIETUTh JIOCTYI CTapTalliB A0 3aX1AHOTO KalliTajy; BIAITPAE€ BAKIUBY
poJIb B peati3ailii HOBOBBEJIEHb B HAYKOMICTKHUX Tajly3siX.

Otxe, B ymoBax 30UIbLICHHS TJI00AdbHOI 1HBECTHUIIIHOI CIPSIMOBAHOCTI Ha
MDKHApOJIHOMY PHHKY aKTHBI3allii BEHUYYPHOTO I1HBECTYBaHHS € e()EKTHUBHUM
IHCTPYMEHTOM BIUIMBY Ha BaXXJIMBI MaKpPOCKOHOMIYHI TOKa3HUKM B KpaiHl Ta,
BIiJIITOBITHO, TIOBUHHA CTATH MPIOPUTETHUM 3aBIaHHSM HE JIMIIIEC OPTaHiB JACP>KaBHO1
BJIAJIH, ajie i MDKHApO JHUX (PiHAHCOBUX IHCTUTYTIB 1 IPUBATHUX 1HBECTOPIB, OCKUIbKH
BEHUYpPHI1 IHBECTHUIII] JO3BOJISIOTh PEali30BYBaTH BUCOKOAOXOIHI MPOEKTH. Y CyHEHH I
OUIBIIOCTI HAsBHUX TMEPEHIKOJ] Ha NUIAXY BEHUYPHOIO KamiTaly CTBOPUTH ¥y
MOJIATILIIIOMY CITPUSITIIMBI YMOBH JIJIst HOTO PO3BUTKY B Y KpaiHi.
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