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®OPMYBAHHS CTPATErI BUBEAEHHA
BEHYYPHOIO KAMITA/Y 3 IHHOBALIIMHUX
nMPOMMUC/IOBUX NIANPUEMCTB

I'AHHA TAPACOBA,

acnipanm Incmumymy exonomixu npomucirosocmi HAH Yxpainu, m. [loneyvk

eMcmeo, suseOeHHs Karnimariy.

MocTaHoBKa npobnemu. BigHoCcHa MonogicTb puH-
Ky BEHYYpHOro kanitany o06'eKTMBHO BM3HA4ya€ KOmo
npobnem, i3 SKUMN CTUKaKOTLCHA CYD'EKTU AaHUX EKOHO-
MIYHUX BigHOCUKH. AK Hacnigok HEMOXIMBOCTI pPO3B'si-
3aHHSA TPYAHOLLIB € YMNOBINbHEHHSA NPOLIECY PO3BUTKY
AOChiKyBaHOI ranysi, HeobXiaHICTb SKOi BU3HAETbCA
Ha BCIX PIBHAX yNpaBmiHHA MiANPUEMCTBOM.

B ocHoBI niaBuLeHOro iHTepecy KepiBHUKIB nig-
NPUEMCTB MPOMUCIIOBOCTI A0 MeXaHi3MiB BEHUYPHOro
(iHaHCYBaHHA NEXWUTb MOXIUBICTb AOBrOCTPOKOBOIO
BUKOPUCTaHHA (hiHAHCOBUX pecypciB Anga peanisadii
CBOIX iHHOBaUiHWX Uinen. CTyniHb peanisauii cnisnpadi
BEHUYYPHOro iHBecTopa W nianpuemcTBa-peyunieHTa
3HaxoauTb CBOE BioA3epKaneHHsa B 3pOCTaHHi BApTOCTi
nianpuemcTBa, Wo iHBecTyeTbcA. 36ir KNtoYoBMX Linewn
MIiCTUTb y COBi 1 OCHOBHE MPOTUPIYYS, LLO BUHUKAE Ha
eTani oLUiHKM KiHLLeBOro pesynsraTty onepadlii, konu sinby-
BaETbCH NOBEPHEHHSA iHBECTULN (BUBEAEHHS BEHYYp-
HOro Kanitany).

AHani3 octaHHiX HaykoBuX pocnigxeHb. Teo-
pPeTUYHi 1 METOAOMOrIYHI aCNEKTN BEHYYPHOrO iHBECTY-
BaHHS, @ TakoX Npobrnemu ix BUPILLEHHS, XapaKTepHi
ONsi €KOHOMIKW BUCOKOPO3BUHEHNX Y NPOMIrbHin ranyasi
KpaiH gpyroi nonoBuHM XX CTONITTHA, 3HAWLUNN CBOE
BigA3epkaneHHs B npauax 3apybikHUX yYeHUX-eKo-
HomicTiB i npakTukiBs [x. B. bepka, 1. A. F'omnepca,
A. ODamopapaHna, Ox. JlepHepa, P. C. lMiHganka,
M. Ctpombepra, . B. Xony, C. B. Xodepa Ta iH. IcTOT-
HWI BNAMB Ha PO3BUTOK ranysi cnpasunu npadi A. Ky-
kepmaHa, [x. B. BapHi, Ix. X. KoxperHa Ta iH.

MuTtaHHa Teopii N BUPILLEHHS AeSKMX NPaKTUYHMX
3aBOaHb BEHYYPHOro iHBECTYBaHHSA B ymoBax Ykpai-
HW, Npobnemn bopMyBaHHA BEHYYPHOrO Kanitany Ta
peanisaLii BEeH4ypHOro giHaHCyBaHHSA BUCBITMNEHI B Npa-
UAX BITYU3HSHMX ydeHuX i npakTukie . AHOpoLuyka,
J1. AHTOHIOKa, |. Mpo3Horo, C. [Oenuctoka, M. doniwHb-
oro, O. Kpacoscbkoi, C. Hosikosa, H. MikyniHoi, A. lNo-
pyyHuka, C. Caenyka, A. CepniniHa, |. CodiieHko Ta
iH. Pa3om i3 Tum, noTpebyoTh NofanbLUIOro AoCniaXeH-
HS NUTaHHS BUBEAEHHS BEHUYYPHOrO Kanitany, ski niwe
B 3aranbHOMY BWUrMsAAi NOCTaBriEHi Ta OKPeCrneHi B po-
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Y cTtaTTi npoaHanizoBaHO 3MICT npouecy BUBeOEeHHS BEHYYPHOro Kanitany 3 iHHOBaLilHUX
NPOMMCIIOBUX NiANPUEMCTB, 06I'PyHTOBaHO aBTOPCbKEe BU3HAYEHHSA LibOro npoLecy, 3anponoHo-
BaHO KOHLUenTyanbHy cxemy hopmMyBaHHs cTpaTeril BUBeOeHHs1 BeHYypHOro Kanitany 3 iHHOBa-
LiMHUX NPOMMCIOBUX NiANPUEMCTB Ta 06r'pyHTOBaHO B3a€EMO3B'A30K ii eNeMeHTIB.

Knrouoei crioea: seHuypHul Karimar, 6eHYypHe hiHaHCy8aHHS, iHHogauiliHe npomucriose nidnpu-

6otax . I'. N'ynekiHa Ta T. A. TepebiHbkiHoT [1],
€. C. Akenbesa [2], T. B. UnxaH [3], A. C. Mutpodpa-
HoBa [4], A. MecTtosoi Ta O. ConHuesa [5] Ta iH. 3a-
NEXHO BiA4 TOro, WO BKMagawTb 3a3HayveHi aBTopu B
3MIiCT NOHATTS "BMBEAEHHHA BEHYYpPHOro kanitany",
3MIHIOOTLCA NigX0aN OO OLiHKM BapTOCTi CaMoOro BeH-
YYPHOro NiANPMEMCTBA Ta cTpaTerii NoBeaiHK1 KoMnaHii
Ta PUHKY iHBECTULIIN.

Tak, N. I". Tynbkin, T. A. TepebiHbkiHa nig npouecom
BMBEAEHHSA BEHUYYPHOro Kanitany po3ymiloTb 3aBep-
WarnbHy CTagilo npoLecy BEHYYpPHOro iHBECTYBaHHS,
nepeTBOPEHHsT IHHOBALINHOrO NiANPUEMCTBA i3 3aKpu-
TOi NpuBaTHOI hipMn Ha BIOKPUTY akLiOHEpHY Komna-
Hito [1]. €. C. AkenbeB yBaxae, Lo npouedypa Buse-
OEHHS BEHYYPHOro Kanitany BKMoYae Npodax 4YacTku
BMACHOCTI 1 peanisauito goxoay Bid NpUPOCTY BEHYYP-
Horo kanitany [2]. Ha aymky T. B. LuxaH, HanbinbL
MOLLMPEHUMIW CTpaTeriaiMmn Takoro "Buxoay" € peanisa-
uis npuabaHmx akuin Ha BGip>XOBOMY PUHKY, Npogax
iHBeCTUUi cTpaTeriyHoMy iHBECTOpPOBI, Npodax CBOEI
YacTKM akUin iHWKUM akuioHepam abo KepiBHULTBY
nianpuemctaa [3]. A. C. MuTpocaHoB HamnoLnpeHi-
LWMM cnocobom BMBEAEHHS iHBECTULIiA Ha3uBae npsi-
MU NPOAAX iHWIA KOMNaHii B pamKkax OaHiei ranya3i
abo cTpareriyHOMy iHBECTOPOBi. TakoX MoLIMpeHUn
3BOPOTHUI BMKYN abo BUKYN akui cnisiHBecTopamu abo
KepiBHULTBOM KOMMaHii. |[Hkonm ue egmHmn cnocib ons
BEHYYpHOro iHBecTopa "rigHo" BunTK 3 Bi3Hecy y Bu-
nagky, SKWo Takun GisHeC He MpUHIC MOMY OuiKyBaHWUX
pesynetartis [4]. AHanoriyHux nNornagis AOTPUMYIOTLCA
A. lMectoBa, O. ConHueB: BUBEOEHHSI BEHYYPHOro Ka-
niTany 3AINCHIOETLCSA HaWYacTille Yepes BUMYCK akuin
Ha BiOKpPUTOMY pUHKY abo Yepes BUKYN aKkLil MeHeaxX-
MeHTOoM [5].

MpoTe, He3BaXaKUM Ha HasBHI HanNpaLoBaHHSA B Ll
ranysi, y 6inbwocTi cBOin BoHN € abo TpaauuiiHnmm
nigxogaMmu A0 BUPILLEHHS iCHYHOYMX npobnem, Lo He
3aBXau BignoBigatoTb cneumdili 4oChimKyBaHOI eKo-
HOMIYHOI KaTeropii, abo X 3ano3nyeHMMmn Ha 3axoni Me-
ToOMKamu, Lo He MOBHOK MIPOK BPaxOBYHOTb BiTYM3-
HSIHi YMOBW BMKOPUCTaHHS Ta NOBEPHEHHS BEHYYPHOroO
kanitany.
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OTxe, cuctemMaTMyHUX OOChigKeHb y MacwTtabax
3axigHoro gocsigy nNpo6neMm NOBEpPHEHHSA BEHYYPHOrO
Kanitany B YKpaiHi 4O CbOrofHi He BeAeTbCS.

MeTta po6otu. O6rpyHTyBaHHA Ta po3pobka KOH-
uenTyanbHUX NONoXeHb POPMyBaHHA cTpaTerii BuBe-
OEHHS1 BEHYYPHOro Kanitany 3 BiTYM3HSAHWX iHHOBAaLin-
HUX NPOMMCIOBKX MiAMNPUEMCTB.

Buknap ocHoBHoro matepiany. llicna Toro, sk
HOBE MiANPUEMCTBO AOCArHE CTagii cTanoro 3pocTaH-
HA Ta 3pinocTi, BigbyBaeTbCA TEXHOMOrYHE OCBOEHHS
MacLiTabHoro BMpobHULITBa BXXe po3pobrieHoi HOBOI Mpo-
AyKuii. 3ycunns 3ocepenxyloTbCa Ha ynpasmiHHI 1
MapKeTUHroBMX 3axodax, a MofoAi nianpMeMcTea Ha-
OyBaloTb onTUManbHOI CTPYKTypu. Ha uin cragii BeH-
YYPHUIA KaniTan nepexoauTb Big akTUBHOI poni Ao Ao-
nomorn n cnpusiHHA. OLHIOTBCS MOXITMBOCTI 3pOC-
TaHHA NigNpUEMCTBA, HafalTbCS Pi3Hi nocnyru 3 Boky
MEeHeXepiB, IO A03BOMAE YCYHYTU TPYAHOLLi, NoB's-
3aHi 3 BUXO4OM HOBOI DipMU Ha PUHOK.

Ponb BeHuypHOro kanitany B iHHOBaLiHOMY Npo-
ueci gocdarae KynbMiHalii, KON BEHYYpPHI iHBecTopwn
BMBOAATL CBil kaniTan. Lle 3a3Buyai noB'a3aHo 3 TpaHc-
dopmaliieto iHBeCTULN y NikBigHWA KaniTan [8].

Y po6oTi nig BUBeAEHHSM BEHUYYPHOro Kanitany npo-
MOHYETLCA PO3YMITU NPOLLEC MOBEPHEHHSI BKMAAEHUX
BEHYYpHUM iHBecTopom (abo rpynot iHBecTopiB)
KOLUTIB, HA OCHOBI BM3Ha4YeHHs 36anaHCOBaHOro Mo-
MEHTY OOCSIrHEHHS MakCUMarnbHOro piBHA NpUByTKO-
BOCTi BEHYYPHOro NPOeKTY, TO6TO NepcneKkTMBHOI Bap-
TOCTi NPOIHBECTOBAHOrO NiANPUEMCTBA, 3 MakcuMmarb-
Hol rMnbuHo peanisauii iHHOBaUil Ha LbOMY nia-
NPUEMCTBI.

JInwe nicna sakiHYeHHA cTagii BEHYYPHOro LMKy
MOXHa KOHCTaTyBaTW OOCATHYTUIA piBEHb SIKOCTi, ane
opMyBaHHA ONTUMarbHOI CTpaTerii BUBeOeHHN Kari-
Tany Ans BCIX yYacCHWKIB npouecy BeHYypHOro diHaH-

CyBaHHA MOTPIGHO MOYMHATU Ha NepLUMX CTadiaX BeH-
YypHOro uukny [6].

O60B'A3KOBNM pe3yrnbTaTtoM pO3poOKM Ha KOXHIN
cTagii NOBUHHO BYTW OBI'PYHTYBAHHA MOXIMBOCTI BMNPO-
Ba[XXEHHS Y BUPOOHULTBO iHHOBALIAHOrO NpPOAyKTY 3
OYiKyBaHMM piBHEM SIKOCTI.

[lokymeHTanLHo Take o6rpyHTYBaHHA MOXe BUWKO-
HyBaTUCS Y POPMi TEXHIYHOIO 3aBAaHHS Ha NPOEKTY-
BaHHS, TEXHIYHOro abo pobo4oro NpoeKTy BUPOOLY, Tex-
HOMorivyHoI AOKyMeHTaLil, GidHec-nnaHy komepujianizauii
iHHoBalLii.

Mpouec po3pobku iHHOBALIMHUM NiANPUEMCTBOM
HOBOro MPOAYKTY 3aBXAW NOB'SI3aHUA i3 NPOEKTHUMM
pu3nKaMu, HasiBHICTb SKUX Bede A0 TOro, WO MnnaHo-
BaHWM Ha KiHeLb Tiel Y iHWOI cTagii piBeHb SAKOCTi MOXe
OyTV He AOCArHYTWNA.

YcniwHa peanisauia BeHY4ypHOro piHaHCyBaHHSA
3aBepLUEHHS MPOEKTY 3i CTBOPEHHSA N YNpOBaKeHHS
iHHOBALMHOrO NMPOAYKTY 3anexuTb Bif edPeKTUBHOCTI
B3aEMOZii OCHOBHUX Y4aCHUKIB BEHYYPHOrO MPOEKTY -
BEHUYPHOro iHBecTopa (gpiHaHCOBOro AoHOpa) Ta iHHO-
BaUinHoro nmignpuemctsa - "imiTatopa" abo "akuento-
pa" iHHOBaLil.

Ha eTanax 3apogXeHHs NpoekTy iHHOBaLjinHe nia-
NPUEMCTBO roTOBE NOCTYMNUTUCS ICTOTHOI YaCTKOH CBO-
ro KOHTPOMK0 Haf CTBOPHOBAHOK (ipMOK BEHYYPHOMY
iHBecTopy. lMicna 3giicHeHHA nepluunx iHaHCOBMX
TpaHcdepTiB BOHO nparHe eeKTUBHO BUKOPUCTOBY-
BaTU BUIyYeHi KOLWITW Ta Malxe He HamaraetbCcs OT-
prMaTu NOBHWUIA KOHTPOSb Hag BeHUYYpHOIo chipmoto. 13
HabNWKEHHAM MOMEHTY BUBELEHHS BEHYYPHOro Ka-
niTany 3 NpoiHBeCcToBaHOI hipMu, nocunoeTbes HaxaH-
HS iHHOBALiiHOrO MigNpMEMCTBA NOBEPHYTU cOBi no-
BHOTY KOHTPOIO Hag cBOiM Bi3HecoM.

OcobnmeocTi noBefiHKK iHHOBALINHOIO MPOMMUCIIO-
BOro nignpveMCTBa Ha cTafil BUBEOEHHS BEHYYPHOro
Kanitany nokasaHo Ha puc. 1.

l 3anyd4eHHs BEHIypHOTO KamiTamy

re . T e
L JIii iIHHOBALIHOr O MIANTPUEMCTBA |

CTuMymAIIis pOCTY IUISIXOM peaizallii IiaHiB

l MoMeHT BUXOIy - MOMEHT HalOULIBII TOBHOI peamizallii miaHiB

l Bnacunit Buxyn yV inBectopa

I

JluckpenuTalis iHHOBAIIHOTO TIPOEKTY I

MoMeHT yBeleHH A, BUTiIHMI 111V iHBecTopa

Heo06xiguicTs KOMIpoMicy

(y Bumanky IPO, wactka VC, 1110 3anummunacs,

MO3UTUBHO BILIMBAE HA MMOBHY Peai3alliio MIaHiB

IHHOBAIIITHOTO MiIPHEMCTBA)

Heobxinao makcuManbHO 3atpuMyBaTtu VC
l JI0 TOBHO{ peanizaiii miaHiB

Puc. 1. NoBepiHka iHHOBaUiNHOro nignpuemcTBa Ha cTagii BUBeAeHHS1 BeHYYPHOro Kanitany.

[ii BeH4ypHOro iHBecTopa, cnpAMoBaHi Ha niaBu-
LLeHHA edEeKTUBHOCTI CBOEI AisNbHOCTI, HaBe4eHO Ha
puc. 2.

Y KpY30BMX CUTYaLLiSX BEHYYPHi iHBECTOPU BAAIOTb-
CS 00 TakuxX cTpareriin ynpasniHHs 6i3HecoMm:
1) 3cyB aKUEHTIB IHBECTULLIMHOI aKTUBHOCTI 3 paHHiX,
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JluckpemuTaltist iHHOBALIHHOTO IIPOCKTY

Benuypnuii (V) iHBecTop

HeoOxifaHicTh KOMIIPOMICY

HEOOXiTHO CTUMYJIFOBATH JIO0 POCTY

L CtuMysiis pocty

ITpoBoKkaitii Ha MiIBUILIECHHS L[IHK IHHOBALIIHHOTO

i ITPUEMCTBA

MoOMEHT BUXO/y - MOMEHT HaiOLIbIIOl BapTOCTi
l IHHOBAI[IHHOrO IMiNIPHEMCTBA

|

V Bunanky PO, 3auIok iHHOBAIIHOTO MiIIIPHEMCTBA I

V BUNAJKy BJIACHOI'O BUKYITY PO3CTPOUYKH

Puc. 2. NoBepiHka BeHYypHOro iHBecTopa Ha cTafii BUBeAeHHSA BEHUYYpPHOro Kanitany.

GinbLLl PU3NKOBaHMX eTaniB BEHYYPHOro (iHaHCyBaHHS
Ha GinbLU Mi3Hi 3 METO NIATPUMKM pearni3oBaHUX BEH-
YYPHUX MPOEKTIB i CTBOPEHUX DipM, SKi LLie He BCTUrMU
30IACHATM eMiCito CBOIX akui. Takum 4YnHOM, iHBECTOpP
3abe3neyye peHTabenbHICTb YCbOro nopTdens BeHYyp-
HUX MPOEKTIB,;

2) nowyk HOBMX IHHOBALIIMHWMX MPOEKTIB;

3) 3any4eHHs KOLWTIB BEHYYPHUX DyHAALIN Ana Bu-
KYny KOHTPONbHOro nakeTy akuii i 3MiHW ynpasniHCb-
Koro anaparty Ha dipmax, ki 3a3HatoTb npobnem i3 pe-
anisauieto 3annaHoBaHoro 6i3Hec-nnaHy;

4) 36inbleHHs NiKBIAHOCTI akuin 3a AOMNOMOrot
OpraHisauiviHix 3MiH, y nepLuy 4epry, KOpnopaT1BHOIO
3MUTTA N NOrNUHaHb.

YKntTeBumin Lmkn GinbLUOCTi iHHOBaLiHUX NIgNPUEMCTB
3i CKNagHOK TEXHOSIONYHOK CXEMOID, a TaKoX TuX, LUO
npautoloTb B 06NacTi BUCOKMX TEXHOSOriN, XapakTepu-
3YETbCHA BUCOKUM PU3MKOM, BENUKMMMW BUTpaTamu, a
4acTo N 36UTKOBICTIO. TOMY B 3anyyeHHi N BUBEOEHHI
BEHUYPHOro Kanitany 3 NPOeKTy BaXnuBy posb Bigirpae
OOCATHEHHS KOMMPOMICY MiX y4acHUMKaMu npoTarom
YyCbOro Moro Lukny. MonoBHUM pilLieHHAM, WoAo SKOro
iHTEpecK y4acHWKIB Bigpi3HAOTLCA HanbinbLLe, € cTpa-
Teriga BUXOAY BEHYYPHUX iHBECTOPIB 3i CTBOPEHUX ipM,
aucbanaHc iHTepeciB Ha KOXHOMY PiBHI npoLecy Bu-
BeAEeHHs BeHYypHoro kanitany (puc. 3).

Ha BigMiHy Bif iHWKWX cnocobiB iHBECTYBaHHS, BEH-
YypHe hiHaHCyBaHHA Mae 0cobnmBy creundiky nosep-
HEHHS1 BEHYYPHUX iHBECTULiNA, Ska OBrpyHTOBYETHLCSA
CBOEPIOHMMUN PIBHAMK peanisauii npouecy BuBeOEeHHs
BEHYypHoro kanitany [7].

lMpoBegeHun BULLe aHarni3 OCHOBHUX HanNpPsMKiB
(OpMyBaHHSA CNPUSTNNBUX YMOB ONS1 PO3BUTKY OpraH-
i3aUiiHMX OPM BEHUYPHOro Kamitany " YMHHWKIB, LLO
X BU3HayaloTb, Aa€ nigcraBu Ana nonepeaHboro BUC-
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HOBKY MpO Te, L0 BeHYypHe biHaHCYBaHHsA 3a 3agava-
MU, OpPraHi3auiHOK CTPYKTYPOH N MEeXaHi3MOM dyHK-
LioHyBaHHA NOBWHHO 3abe3nevyBaTn e€PEKTUBHICTb
iHBECTULIHNX NPOLIECIB HA OCHOBI MOCTIAHOIO BiOTBO-
plOBaHHA Kanitany.

lMponoHoBaHa Hamu KoHLUEeNTyarnbHa cxema dop-
MYBaHHS cTpaTerii BUBEOEHHS BEHYYPHOro Kanitany 3
iHHOBaULiHUX NPOMUCIOBMX NIANPUEMCTB HaBedeHa
Ha puc. 4.

OTxe, npoLec BUBEAEHHS BEHYYPHOrO Kanitany Mae
3abes3nevyBaTtnca B3aEMOBUriAHUMW 3B'A3KaMU MiX
ycima 3auikaBneHumm ocobamu: iHHoBaLUiNHUMK Nig-
npueMCTBaMu, NOTEHLINHUMU BEHYYPHUMM iHBECTOpaA-
MU Ta iHWUMK cyB'ekTammn couianbHO-eKOHOMIYHOT
AiSnNbHOCTI (BMacHMKaMu Kanitany, Croxvsayamu iHHO-
BaLlil, CTBOPEHUX 3aBASAKN BEHUYPHOMY KaniTany, Aep-
XXaBHMMUW opraHamu Briagu TOLLO).

Taki B3aeMOBUrigHi 3B'A3KN, 3aCHOBAHi HA MPUAHATTI
KOMMNPOMICHUX YNpaBniHCbKUX pilleHb yCiMa y4YacHU-
KamMu BMKOPUCTaHHSA BEHYYPHOro Kanitany, AOuinbHO
CTBOPIOBATW Ha OCHOBI BAOCKOHaNEHo! KoHuenii dop-
MyBaHHsI cTpaTerii BUBEAEHHA BEHYYpPHOro Kanitany 3
iHHOBALIMHUX NPOMMCIIOBMX NIANPUEMCTB, BigoOpaxeH-
Hs1 SIKOT HaBegeHo Ha puc. 5.

AHani3 cTaHy CBITOBOro puUHKY BEHYYpPHOro Kanita-
ny [aue. 1; 9] ceiguuTb Npo Te, WO, AK i Ha 6yAb-
AKOMY NPOAYKTOBOMY PWHKY, 3MiHM B nNponosuuii Ka-
nitany M NONWTI Ha HbOroO BMMMBAKTb HAa aKTMBHICTb
LbOr0 PUHKY, sika BUPaXXaETbCS KiMbKICTIO NPOEKTIB 1
obcAramm BeHYypHOro iHBecTyBaHHSA. Lli X 3MiHu €
MPUYUHOIO KOMMBaHb NPUBYTKOBOCTI BEHYYPHUX iHBE-
CTUUiN. AHani3yro4uM pMHOK BEHYYPHOro Kanitany, eko-
HOMIYHi Cy6'eKTU MOXYTb BMABNATU TeHAeHUii 1 oui-
HIOBaTW CTaH PUHKY 3 METOK pPO3pOBKM MONITUKK BU-
BeAeHHsA Kanitany, abo noganbloro yHKLioOHyBaH-
HA Ha HbOMY B iHLUIN SKOCTI.
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0 pinens | IIpuBepuenHs I
| BeHdypHOro KamuTamy |
I I
——————— t—————
| I
1 piBeHb I Peanizanis I
(poGota Benuyproro | IHHOBALIHHOTO |
Kartiray) | BEHYYPHOTO HPOCKTY |
| I
——————— t——————-
| Ouninka |
2 piBeHb I MepCIEeKTUBHOT I
(miaroToBka Jio BapTOCTI
BBEJICHHSI BEHUYPHOI'0 I IHHOBALIHHOTrO I
Kariraiy) | MIPOMHCIIOBOTO |
| MiANPUEMCTBA |
_______ B
I I
. | Minsumenns saprocti |
3 piBeHb | 1T |
I I
_______ l
I Bubip cnpusitiausoro I
4 piBeHb | BapiaHTy BUBEICHHS
| BendypHoro kamirany |
——————— t——————
| I
I I
I I
) I Peanizauis I
5 piBeHb I BUBEJICHOTO Karliramy I
I I
| I
I I
I I
——————— 4
6 piBeHb | |
(curyanis Ha ITI1 | |
IIiCIIs BUXOY I I
BEHUYYPHOI0
iHBecTOpa) I
I
|

I
|

Jlii i3 3ayy4eHHsT BEHYYpPHOTO KaIiTaiy
[HBecTyBaHHS BEHUYPHOI'O KalliTany B BI
IHHOBalliifHEe IIPOMHUCIIOBE MIIIPHUEMCTBO I
Peaurizariis iHHOBaLIHOT i€l | I
(TEXHIKO-TEXHOJIOTIYHUH acIeKT) J
Peaurnizariis iHHOBaLIHOT i1€1 I
(YrpoBaJOKEHHsI Ta BUKOPHCTAHHS JOCBiLY | BI
BEHUYPHOTO iHBecTopa: (hiHaHCOBIM acrekT) |
I I
Bu0ip MeTOAMKH OLIIHKHY Ta BiNOBIIHI —_—
PO3paxyHKH I
I BI
OnpuITIoHEeHHS MaX MOKa3HUKIB JIsUIBHOCTI |
Ta Jii y BJIaCHMX iHTepecax (IOrauOIeHHS I IIIT
piBHS peaizanii iHHOBAILT) J
IpoBoxkauii Ha nixBuIeHHs Baprocti ITITT I BI
3anexHO Bil MOXJIHBOCTI peaiizawii Ha | i
MomeHT BuBeneHHs (IPO, npsmuii nponax, -
BJIACHUH BUKYT) | BI
IPO (uacTkoBe Hagxo pKeHHS (iH. pecypciB) |
IToBHu# npoxax (HOBUH BIaCHUK a00 HOBHIT I
KJIACUYHHH 1HBECTOp) T
Bracuuii BuKyI (camMocTiliHe NOranOneHHs I
peanizartii inHOBaILii1 ) |
IPO (4acTkoBe MOBEpHEHHS IHBECTHIIIH) |
[ToBHMI poxax(IIOBHE ITOBEPHEHHS |
IHBECTHILii1) BI
Buxkyn ITIIT (4acTkoBe OBEpHEHHS
IHBECTU LI} (MOKIIMBA PO3CTPOUKA))
[MornubnenHs piBHs peanizalii IHHOBaLIH 10 | I
IIPOMHCIIOBOTO BUITYCKY |
OuiKyBaHHs 10BEPHEHHS KOIITIR 110 | BI

3JTUIIAIINCS TTICIIst BUBCICHHA

Puc. 3. Cxema iHTepeciB y4yacHUKIiB BeHYYypHOro ciHaHcyBaHHA Ha PYHKLiOHaNnbHUX PiBHAX
npouecy BMBeOEHHSA BEHUYYPHOro Kanitany.

HesanexHo Big opraHisauiiHoi bopMn, BEHYYPHI
dipMK € TMMYaCcOBUMW CTPYKTYpamu, SKi HauineHi Ha
NEeBHUM KiHLEBWI pesynbTaTt AiSfbHOCTI, HAa BUPILLEHHS
KOHKpeTHoI npobnemu. Micns 3aBepLueHHs poboTw, 3a-
paam sIKoi CTBOPHOBANMUCh BEHYYPHI NiANPUEMCTBA, BOHN
abo po3hopMOBYOTLCS ¥ NPU3YMUHAIOTL CBOKO AisNb-
HICTb, 260 NornMHalTLCS BeNuKo dipmoto. MNpu cnpu-
ATNUBIA KOH'FOHKTYPI M KOHKYPEHTOCMPOMOXXHOCTI AesKi
3 HUX (PYHKLOHYIOTb CaMOCTIVHO.

lMoBepHEHHs BEHYYPHUX IHBECTULIN 30INCHIOETLCA
TaKkoX B 0COBMMBUX crneumndidHux oopmax BUBEOEHHS
BEHYYPHOro Kanitany 3 iHBeCTULLIMHUX NPOEKTIB. I3 Liboro
BMMNMUBAE, O MEXaHi3M BEHYYPHOro iHBECTYBaHHS MO-

BMHEH MICTUTK B cObi CTPYKTYpU N A40AATKOBI MeXaHi3-
MK, Wo 3abe3sneyytoTb Be3nepelkogHiCTb Takux “"Bu-
xopis". CTagia BMBeAEHHA KaniTany HaucknagHiwa,
TOMY aKTyanbHOK € HeobXigHICTb hopMyBaHHA CTpa-
Terii BUBeOQeHHs Kanitany.

CTparteria BuBeaeHHs BEHYYpPHOro kanitany po3pob-
NAETLCA Ha MOYATKOBMX CTafissX BEHYYPHOro MPOEKTY
Ta BMNMMBA€E Ha BCTaHOBMIEHHS BapTOCTi akTUBIB NPOEkK-
Ty. Ha Bubip cTpaterii BnnuBatoTb XapakTepucTuKm puH-
Ky BEHYYpHOro Kanitany v puHKY NpOAyKLUil, a Takox
XapakTepUCTUKU CamMoro iHHOBaLiNHOrO NpoaykTy. Yc-
nilwHa peanisauis BeHYypHOro giHaHCyBaHHA N 3a-
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BUBEJICHHS Ha
TIEPCIIEKTUBY

l HaykoBO-meToAMYHUI NiaXia A0 ynpaBaiHHA pU3MKamu

Crumynsuis pocty

iHHOBaIIfHOrO ‘ daKTOpHi MoAaeni BUTPAaTHUX XapPaKTEePUCTUK PUSUKY ‘
TiATPUEMCTBA ‘ ‘

i . Mopenb Mopenb onTumisauii
MeTOI_"/_‘ BH3SHAUCHH =] | Moaene OU'IHK.M onTumisauii iHTerpanbHuUx
BapTOCTi iHHOBANiH{HOTO #L edekrnsHoCTi iHTerpanbHmx 30BHIWHIX i
MANpUEMCTBA BeH4YypHOro PU3MKOBUX BHYTPILWHIX r--—-——— - -—--=- 1
i MPOEKTY suTpar PU3MKOBUX BUTPAT | [ |
BuGip BapianTy # ¢ | I-HHOBaLIII/II—Ie Kommponic B_eH»HypHm Ll
MANPHUEMCTBO IHBECTOP
BUBCJICHHSA - I |
T Ypaxosye moxaunsy OUuiHIOE O4iKyBaHY BE/IMYUHY I ‘ ‘ |
CTPYKTYpY BaNIOBMX BUTPAT Ha 3anobiraHHA L] I
AHaii3 MOKIMBUX AHTUKPU30BUX 3aX0AiB PU3UKY BEHUYYPHOrO NPOEKTY I BuGip MOMEHTY BUBEJICHHS
BapiaHTIB BUBEIACHHS | |

BEHUYYPHOTO iHBECTOpa

‘ I
_ - KoperysanHsi 3 60K,
Peaizaiist BUBeACHHS pery y <|7
TakK i TaK TakK [
[

L e — — —
Meroauuni migxoam T - """ """~
eaJtizaitii oGpaHoro
peasnizan P | Koperysanus 3 6Goky 4_:>
BapiaHTy BUBEICHHS . - .
p 'ry‘ cae l | IHHOBALIHHOTO MiANIPUEMCTBA
v | |

Hi - i Bnacunii
PO [ [Mpsmuit L
BHUKYII
YacTkoBuit IMosaM Moxnusa
poaax npoaax po3cTpoUKa

Puc. 4. KoHuenTyanbHa cxema chopmyBaHHsA cTpaTerii BUBeAEHHs1 BEHYYypHOro Kanitany 3
iHHOBaLiMHUX NPOMUCNOBUX NiIANPUEMCTB.

TeopeTuko -

o Teopist iHBecTHLIiT
METOIHUYIHHUHN PIBCHb

Teopist iHHOBaLIi CuryariiiHmii miaxin CreHapHUii 1miaxiz

J ]

l o - ayKoBO- Hayxoso -meroauunmii
ayKOBO-MCTOIMHIH METOMUYHUM T JIX111 MiaXiga 10 BU3HAYCHHS

Merommn ITIXI IO yIIpaBITiHHSI
BuBesicHHs1 BK PH3UKAMM IIPU BUBEJICHHI
BEHYYPHOI'O KaIliTary

MeromuuaHuin

X JIO OLIIHKH BapTOCTi
piBeHB

iHHOBAaIIITHOr O
T JGIPHUEMCTBA

OHNTUMAJILHOI'O MOMEHTY
BuBeacHHs: BK Ha
KOMITPOMICHII OCHOBI

= |

Exonomiko-

| T

IHcTpyMeHTab HU Crpareriyauii AKT i1 I'lopiBHsUIIbHMIA
> iBeHb aHasni3 P P MATEMATHHHC paua.ni3
p aHa.r‘n3 MOJICTFOBAHHST ‘
. . Monesnsb OLiHKH Moens BU3Ha4YCHHS
dakropHi moaei one - o'l'ua i ¢ - OrO MOME
. . oI1 JTHBOT BapTOCT I[IPUSITIIMBOIO MOMEHT]
Mopnenbauii Mozene BuGopy OLIHKM e(PEeKTUBHOCTI epe 1 BapT p ry
. BapUaHTY . . iHHOBALIHHOTO BUBEICHHSI HA OCHOBI
piBeHb BK MPOCKTY 3 MIHIMIZALIEIO I IIpUEMCTBA KOMITPOMIC
BUBCICHHSI PUBHKiB PUE! ‘I)O Y
o I'limBuIIeHHsT HMHaMIYHHUN PO3BUTOK
I'pakTraHmii . S . A .
. 1HBECTULIIHHOI aKTUBHOCTI iHHOBaIIHHUX
piBeHB

BCHYYPHHX IHBECTOpIiB IIPOMMCIIOBHUX ITiIITPHEMCTB

Puc. 5. Bzaemo3B'A30k eneMeHTIiB KoHUenuii (oopMmyBaHHA cTpaTerii BUBeAeHHS1 BEHYYPHOro
Kanitany 3 iHHOBaLinHUX NPOMUCNOBUX NiANPUEMCTB.

BEPLLEHHS NPOEKTY 3i CTBOPEHHS 11 YNPOBaKEHHS iHHO-
BaLiHOrO NPOEKTY 3anexuTb Big 3alikaBneHocTi B
yyacTi y BEHYYpHOMY MPOEKTi BEHYYPHOro iHBECTOpa
Ta iHHOBALINHOroO MignpUeEMCTBA.

BucHoBku
Takum 4mHom, y poboTi nia BUBEAEHHAM BEHYYPHO-
ro Kanitany NponoHYETLCA PO3YMIiTU NPOLLEC NOBEPHEH-
HS BKMageHWX BEeHYYpHUM iHBecTopom (abo rpymnoto
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iHBECTOpIB) KOLUTIB, Ha OCHOBI BM3Ha4YeHHsA 36anaHco-
BAHOr0 MOMEHTY AOCSAMHEHHS MaKCUMarnbHOro PiBHSA
NpuByTKOBOCTi BEHYYPHOro NPOEKTY, TOBTO NepcnekTu1Bs-
HOI BapTOCTi NPOIHBECTOBAHOro NiANPUEMCTBA, 3 Mak-
CMManbHOK rnMbuHOK peanisadii iHHOBaLUii Ha LbOMYy
nignpuemMcTai.

3anponoHoBaHO KoHUeNTyanbHy cxemy chopmyBaH-
HA cTparTerii BUBEAEHHS BEHYYpHOro Kanitany 3 iHHoBa-
LiNHUX NPOMMCIIOBKX NIQNPUEMCTB, Sika Ha BiAMIHY Big
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iCHytouMx, nepegbavae BU3HAYEHHS Ta YCYHEHHS CUC-
TeMHUX NpobneM NOBEpPHEHHS iHBECTULIN LWNAXOM
MiHiMi3auji py3nkiB Ta BU3Ha4YeHHs1 36anaHcoBaHOro Mo-
MEHTY BMBEAEHHS BEHUYYpHOro Kanitany Ha OCHOBi [0-
CAHEHHs1 B3aEMOBUIAHOrO KOMMPOMICY MiDK BEHUYYPHUM
iHBECTOPOM Ta iHHOBALMHUM MPOMUCIIOBUM MigNPUEM-
CTBOM, LU0 JO3BOMSIE€ HanbinbLL ehbeKkTUBHO Ta y BinbLuo-
My 06Cs3i BUKOPUCTOBYBATU Y IHHOBALVHIN QiSNbHOCTI
BEHYYPHUIA KaniTan.
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H. Tarasova

LEADINGOUT OF VENTURE CAPITAL FROM INNOVATIVE INDUSTRIAL ENTERPRISES

In the article the process of leadingout of venture capital is analyzed from innovative industrial enterprises. Author
determination of this process is grounded, the conceptual chart of forming of strategy of leadingout of venture capital
is offered from innovative industrial enterprises and intercommunication of its elements is grounded.

Key words: venture capital, venture financing, innovative industrial enterprises, leadingout of capital.
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NniirOTOBKA TA YXBAJIEHHA YINPABJ/IIHCbKUX PILLIEHD
nig 4AC PEIHXXUHIPUHTY BUPOBHUYUX NPOLIECIB
nPOMMUC/IOBOIO NiANPUEMCTBA

I'AHHA YCOBA,

acnipanm Incmumymy exonomixu npomucirosocmi HAH Yxpainu, m. [loneyvk

nianpuMemcTB.

HipuHe, 6eHYMapKiHe, aymcopcuHa.

MoctaHoBka npobnemu. B ymosax rnobanisauii
€KOHOMIKM Ta MiABWLIEHHA CKNagHOCTI rocnodapcbkoi
DiAnNbHOCTI Bce Ginble npoMUCOBMX NigNpUEMCTB

Po3pobneHo HaykoBO-MeTOANYHUI NiAXiA A0 NiAroToBKU 1 yXBarieHHs1 ynpaBniHCbKUX pPilleHb
y npoueci peanisauii peiHXUHipuHry BUpo6HM4YMX npoueciB Ha OCHOBI 6eHYMapKiHry 1 ayTcop-
cuHry. Takui nigxig [o3Bonsie BU3HAYMTU KOHKPETHI OpraHisauiiHi 3axogM Ha KOXXHOMY eTani
peanisauii npoeKkTy peiHXUHIPUHry Ana 3abe3sneyeHHA e(heKTUBHOIro ynpaBniHHA NPOMUCIOBUX

Knrodoei cnioea: npomucriose niorpuemcmaeo, 8UpobHUYUU rpoyec, yrpasiHCbKe PilUeHHS, peiHXu-

CTMKaKTbCA 3 HEOOXIOHICTIO JOKOPIHHMX 3MiH Ha 3aca-
Jax peiHXuHipuHry ansi 3abesnedyeHHs1 KOHKYPEeHTO-
cnpomMmoxHocTi. Taka nepebygosa notpebye peTenbHO
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