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B cTaThe ompeseNieHO MOHITHE BEHYYPHOTO KAIHTaJa, €T0 OCOOCHHOCTH U OTIHYHS OT KpeTuT-
HBIX cpeJcTB. PaccMOTpeH pBIHOK BEHUYPHOrO KallUTalla, KOTOPBHIA pasJensdercs Ha JBa CEKTOpa:
(dhopMaibHbIL ¥ HeopMaIbHbIHA. 11okazaHbl POOIEMBI ¢ IPUBICYCHUEM HHBECTHIIMN Ha paHHEM BTa-
€ pa3BUTUSI KOMIIAHUH B Y KpauHE.

KnroueBble ciioBa: BeHUYpHBIH KalMTall, BEHUYPHBIH (OHJ, GH3HEC-aHTeNbl, IOCPETHUKU -
HAHCOBOI'O PBIHKA.

IlocTanoBka npod.aembl. HeqaBHO co3maHHble KOMIAHHE, Pa3pabaThIBAIOIIME HHHOBAIIMOHHbIC
OPOJYKTHl UJIH TEXHOJOTHH HPOU3BOJICTBA, OCTPO HYKJAIOTCS B IPHUBIICUCHHH JICHS)KHBIX CPE/CTB.
HuBecTophl, MpeAnovYnTaIONMe BKIAARIBATE CPSACTBA B pa3BUTHE TAKUX KOMITAHHIA, HIYT Ha PUCKO-
BaHHBIH IIIAT, TaK KaK YCICNIHAasl peanu3anus Ou3Hec-poeKToB He rapanTupyeres. Ho B ciyuae yerme-
Xa TAKHC HHBECTUI[MH MPUHOCAT HE TOIBKO GOJBINYEO MPUOBLUIH, HO U BHIBOAT Ha PHIHOK KaUeCTBCH-
HO HOBBIC TOBAphI H YCIIYTH.

Crenens pazpadorannoctu npodsaemsl. Ha janublii MoMeHT B YKpauHe He CYIIECTBYET OTJIa-
JKEHHOI'O MEXaHH3Ma BEHUYPHOIO HHBECTUPOBAHUS. DTO CBSI3aHO © TEM, YTO BEHUYPHBIC (POHIbI SIB-
JSFOTCST HOBOM (hOpMOM IMOCPEIHUYCSCTBA HA OTEHECTBESHHOM (PHHAHCOBOM phiHKe. Ho, Kak moka3sbia-
€T OIBIT GoJIee PAa3BUTHIX CTPAH, MOI00HBIC HHBECTUI[HU [TOMOTalOT KOMIIAHHSIM, pa3pabaThIBAFOIIUM
BBICOKOTEXHOJIOTHYECKHAE IIPOAYKTHI, BEIUTH Ha MUPOBOU PBHIHOK U IMOJIOXKUTEIBHO BIMATH Ha SKOHO-
MHYECKOS Pa3BUTUE CBOCH CTpPaHHI.

eas crarbu. [Ipoanamu3upoBaTh PHIHOK BEHUYPHOTO KaNMHTajda B YKpaWHE H ONPEICIUTDH OT-
pacmu Xo3giicTBa, KOTOpBIE OVAYT HCIOIH30BaTh HHBECTHIMH B MPOH3BO/ICTBO HHHOBAIIHOHHEBIX TIPO-
JyKTOB Haubolee 3(pPEeKTHBHO.

N3a0xenne ocHOBHOro Marepuaia. BMecTe ¢ NOSBICHHEM BHICOKOTEXHOIOIHUECKHX MPOAYK-
TOB MOSBIIIOTCSI HOBBIE (hOPMBI HHBECTHPOBaHUs. HoBBIC U OhICTpOpacTyIie KOMIAaHHH MOTYT pac-
CUHUTHIBATh Ha TPHBJICUCHUE HEOOXOJMMBIX CPEJCTB OT YACTHBIX HHBECTOPOB MIIH TOCPSTHHKOB Ha
(pMHAHCOBOM pBIHKE.

BenuypHBIH KamuTal — 5TO JOJTOCPOYHBINA, PHCKOBBIM KaIllUTall, KOTOPHIH UHBECTHPYETCS B aK-
I[MU HOBBIX M OBICTPOPACTYIMX KOMHAHHI C [EIBIO MOMYUCHHS OOBIION MPUOBLIH II0CIIE PErucTpa-
WU aKIUH 5TUX KOMMaHuil Ha (oHO0BOH Guprke. OCHOBHBIM OTJIMYUEM BEHUYPHOTO KalMTama SBIId-
eTcst BKIIAJ] B IIEHHbIE OyMAaru, KOTophble He Haxorest B ¢cBoOoiHOM oGopote. Kpome Toro, riaBHeIM
OTIIMYHMEM TAKOTO KAIIMTAIIA OT KPEJUTHOTO SABISIETCS OTCYTCTBUE 3aJIOTOBOI'O OOECIICUEHHS M KAKHX -
7100 rapaHTHil €ro Bo3Bpara.

PrIHOK BEeHUYpPHOTrO KamMTana COCTOMT U3 JIBYX CEKTOPOB: HeqgopmanvHoco (TMPEACTaBICHHOTO
YaCTHBIMU HHBECTOPAMH ) H YopManvHo2o (MPEACTABICHHOTO CO3TAHHBIME (DOHIAMH).

Hurectopor HeOpMAIBHOTO CEKTOpa HPHUHATO Ha3bBaTh «Ou3Hec-aHrenamu». OHU obecnedu-
BarOT (PMHAHCHPOBAHUE IPOCKTOB HA PAHHHX CTAJUIX MX Ppa3paboTKM M BKIAJBIBAIOT TaK Ha3bIBae-
MBlii «noceBHOM KamuTam» («seed finance»). Pazmep ux wHBeCTUIU, KaK HPaBUIIO, HAXOJUTCS B Tpa-
HHUT[aX OT 10 THICSY 0 HECKONBKAX MUJUTHOHOB JIOMIAPOB H cOCTaBIAeT OT 5% 1o 20% uX cobCTBCH-
HBIX CPE/CTB.
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3anHTEpECOBaHHBIC B YMEHBIIICHUH PHCKOB, OH3HEC-aHTEIbl YacTO (PHHAHCHPYIOT cpa3y HECKOIBKO
mpoekToB. OHU MOTYT OCYIISCTBIIITh HHBECTHIIUH KaK OT CBOCTO MMCHH, TaK M Yepe3 COOCTBCHHBIC KOM-
nanud. Ho 00BMHO HX JESITEIILHOCTD H pa3Mep HHBECTUIMN CKPHIBACTOS JIO YCIEIIHOTO 3aBEPIICHHS IIPO-
eKTa. I 1aBHOM 0COOCHHOCTBIO HEPOPMATIBHOTO CEKTOpA SABJSCTCS OTCYTCTBUE IIOCPSIHIKOB MEXKy HHBC-
CTOpOM | ipeipuHuMaTeineM. MHBecTOp, 3aHHTEPECOBAHHBIH B HOIYUYCHHH HPUOBLIH, 4acTO caM NPHHU-
MacT yYacTHCE B YIpaBJICHUHN koMmauueid. Ho OCHOBHYIO PHOBIIH OH MOMYYACT HE OT JIOX0,IOB KOMITaHUH,
a OT IOCJISAYIOIICH MPOJJaXKH &€ NSHHBIX OyMar Ha (POH/IOBOM phIHKe. 13 yJJauHBIX NIPHMEPOB TAKUX HH-
BECTHIHH MOYKHO IIPUBECTH BCEMHPHO H3BECTHBIE KOMIIAHUH. TaK, BJIOKUB B KoMIaHuio «Apple» 91 ToI-
CS4y T0UI1apoB, HHBecTOp Homy4ni 154 mmmona. B 26 mummionoB npeBpatumucsk 100 Thlcs, HHBECTH-
poBauHble ToMacom Anbeprom B KOMIaHHIO «Amazon». A B 42 MUITHOHa (PYHTOB — 4 THICSUH, BIIOXKCH-
HbIc B «Body shop» SIHom Maxkl manHoM [5].

[To HexoTOpPBIM [aHHBIM, KOJIMYECTBO AaKTHBHBIX Ou3Hec-auHrenoB B Eppome HacumThBaeT
125 ThIca4, a KOJHYESCTBO OCYIIESCTBIIIEMBIX MMHU HHBecTULHU B 30-40 pa3 mpeBbIIACT HHBSCTHLHU
BEHUYPHBIX (pora0B. CUUTACTCS, UTO MOTCHITHAIBHBIX OM3HEC-aHTEIIOB OOIBIIE, YeM aKTHBHEBIX, B Jic-
caTkd pa3. Tak, B EBponeiickom Coro3e HHBECTHIIHOHHBIN IYJI, IO KpaHHEH Mepe, OTHOTO MIJUTHOHA
HOTEHI[HAIBHBIX OHM3Hec-aHresioB coctarisier 10-20 muipj. eepo [4]. Ho ux koimuecTBO GyeT Bo3pac-
TaTh BMECTE ¢ BO3HUKHOBCHHMEM HOBBIX IPEANPUHUMATENCH, OCYINECTBIIOIINX HOBBIE BHICOKOTEX-
HOJIOTHYECKHUE OTKPBITHUSL.

B VkpamHe cymecTByeT ocTpas mpodOiieMa ¢ MOJYYSCHHEM CTapTOBOTO KallMTalda CO3AaHHBIMH
upeanpustuaMu. CoriacHO JaHHBIM 1 0Ccy/apcTBEHHOro JelapTaMeHTa HHTEIUISKTYallbHOH co0cT-
BEHHOCTH, €XKETOJHO B cTpaHe BblgaeTcs 15—20 Thic. MaTEHTOB, HO IIPUMEHEHHE Ha PHIHKE HAXOUT HE
Oolree OJHOTO IMPOLEHTa HHHOBALMH. DTO yKa3bIBacT Ha TO, YTO paboTa TEXHOIOIOB HE IOJIY4aeT He-
006X0MMO¥ (PHHAHCOBOH TO/ICPIKKH.

ITo MHEHHFO OTCHECTBCHHBIXK HYKOHOMHUCTOB, B YKpauHe HeT MPodecCHOHATTBHBIX OH3HEC-aHTeIIOB,
KOTOpbIe OBl ACHCTBOBAIIH IO €BPONSHCKOMY IIPUMEPY, BKJIAIBIBas COOCTBEHHBIE CPEACTBA B BHICOKO-
TEXHOJIOTUUECKUC IIPOCKTH. B OCHOBHOM MHBCCTHIIME HHHOBAIMOHHBIX IIPOCKTOB OCHOBBIBAIOTCS Ha
JIPY’KECKHX OTHOMICHUSX HHBECTOPA M TMPEITPUHUMATEITS.

OpHako B MOCTIEHUE TOABI B YKpauHe (popMHpYETCs aHTenbekas ceTh. Tak, B koHie 2006 r. ObI-
Ja yuypex/JeHa «Acconualus YacTHBIX HHBECTOPOB YKpauHbDy (AUMY) — HekoMMepUuecKass OpraHHu-
3alMs, KOoTopas oObeJIHHIET YaCTHBIX H KOPIOPATHBHBEIX HMHBECTOPOB BO BCEX PETHOHAX Y KPAWHBIL.
Omna siBisiercst nomuonpasusiM wicHoM European Business Angel Network, kyma BxomuT 6oree
60 ceTell YaCTHBIX HHBECTOPOB, KOTOpPBIC OOBEIUHSIIOT OKOIO 10 THICSY aKTUBHBIX WHBECTOPOB B
22 ctpanax Epponb. AUNY He siBisieTest HOCPEHUKOM (PHHAHCOBOT'O PHIHKA, & TOIIBKO IIPE0CTABIIS-
€T HHBecTOpaM HH(QOPMALUIO O IPEAIPUHAMATSIECKUX HJSSIX, H Ha 3TOH Gaze popMupyeT KaTajor
HHBECTHIHOHHBIX IPoeKToB YKpauHsl [1]. [ToMuMo pelueHus nmpodieMbl O CTaAPTOBBIM KaIlHTAIOM
Juist HOBBIX mpeanpustuit, AUMY moctaBieHa He MeHee BajkHas 3a/1a4a YCOBEPIICHCTBOBAHHS OTCUE-
CTBCHHOTO 3aKOHO/IATCIILCTBA U HCTIOJIb30BaHHE CBPOIMCHCKOTO OMBITA JUTA MOAMCP KaHUA OIarompu-
SITHOTO MHBECTHUI[MOHHOIO KJIMMaTa B Y KpauHe.

DopMaIbHBIH CEKTOp BECHUYPHOI'O KAaNMTAJlA IPEANIOIAracT HHCTHTYIHOHAaIbHOEe yyacTue. Hau-
6oree XapaKTepHOI YEPTOH TaKMX MHBECTUIUH SBITETCS HX NPUBJICUCHUE Ha Oollee MO3AHUX dTamax
Pa3BUTHSI HHBECTHPYEMBIX KOMIAHHMH, KOT/Ia MOTPEGHOCTh B JACHEKHBIX CPEICTBAX CYHMICCTBCHHO BO3-
pactaet. Hanpumep, 8 CIIIA peus ujer o 250 teicsiuax — 20 MHJUIMOHAX JIOJUIAPOB HA OJIMH «KPYI»
(unancupoBanus [4].

TurnoBoit BEHUYpHBIH HHCTUTYT OOBIMHO NPEACTABICH CAMOCTOSITCIIbLHOM KoMIauuci (omgom)
UM OTPaHWYCHHBIM MapTHEPCTBOM. B HEKOTOPHIX CTpaHax IOJ| BCHUYpPHON KoMmmaHucH ((oHI0M)
MOHUMAIOT acCONMAIMIO IMAPTHEPOB, a HE KOMIIAHUIO KaK TaKOBYr0. JlupekTopa W yIpaBlICHUCCKUU
IIEPCOHAIL MOI'YT OBITh HAHATHL KAK caMHM (POHJIOM, TaK U OTJCIIbHON KOMIIAHUEH, KOTOpas yIpaBisi-
T, WJIH YIPaBJLIOMIMM, KOTOPBIA NPEAOCTABISIET CBOH YOIy (POHLY.

Ho ympasisronuit ¢oHTa (BEeHUYPHBIH KaNMTAMCT) HE BKIAJBIBACT COOCTBEHHBIC CPEJICTBA B
KOMIIaHHH, aKIHH KOTOPBIX OH IOKyIMacT. BeHUYpPHBIH KaUTAIUCT SIBILICTCS NOCPEOHUKOM MEHCOY
KOJIEKMUGHBIMU UHEeCMOpaMmu U npednpurumamenem. B 3TOM H COCTOMT OfHA U3 HPHHIUIHUAID-
HEHIINX 0COOCHHOCTEH ITOrO THIIA MHBECTHPOBAHHSL

C omHOH CTOPOHBI, BEHUYPHBIH KAaNMHTAJHMCT CAMOCTOSTCILHO NMPHHUMACT PEHICHUS NPO BHIOOP
00BhCKTa HMHBECTHPOBAHHS U OPTAHU30BBIBACT paboTy MO pacHIMPCHUIO OH3HEca 3TOH KOMIAHHH.
C pyroit cTOpOHBI, — OKOHYATEIIFHOE PEIIECHUE NP0 OCYIIECTBIICHUS HHBECTUIIUH NMPUHUMAET HHBE-
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CTHITHOHHBIH KOMHTET, KOTOPBIA MPECTABIIECT HHTEPECH COOCTBEHHUKOB JICHEKHBIX cpe/IcTB. Bemb
IpUObILIb, TOTYYCHHAS BCHUYPHBIM (DOHTOM, MPHUHAJTICKUT HHBECTOPaM. A YHPaBIFOIHI TIEPCOHAT
(hOoHJa MOXKET PacCUUTHIBATD JIMIIb HAa YacTh DTOH MPUOBLIH, KaK MPABUIIO, He MIPEBbIIAONLyio 20%.

Herounnkamu GopMUPOBaHUS HHBECTUUMOHHBIX (POHJIOB B COJILIIMHCTBE CTPAH SABILIIOTCS CPE]-
CTBA YACTHHIX HHBECTOPOB, HHBCCTHIHOHHBIC UHCTHTYTHI, HCHCHOHHBIC (DOHJIBI, CTPAXOBBIC KOMIIA-
HUH, TIPaBUTEITbCTBEHHBIC arCHTCTBA U MESKYHAPOAHbIC OpraHu3anuu. 11osToMy phIHOK BEHYYPHOTO
KallTajJa CTOHT paccCMaTpHBaTh KaK LEIOCTHYIO CTPYKTYPY JBYX B3aHMOJIONONHSIONUX CEKTOPOB.
Hupectunun HedopMaIbHOTO CEKTOpa 00SCIISHHBAIOT MOCTYIIICHHE KIIOCEBHOI'O KallMTala» I pas-
paboTKu HOBOI'O BEICOKOTEXHOJIOIHUYECKOIO IIPOIYKTa H BHEIPEHUS €ro Ha phIHOK. [Tocite uero Gonee
aKTUBHOC yYACTHC MPHHUMAIOT HHBECTHIUU (POPMATLHOTO CEKTOpa, KOT/Ia HEODOXOMMO OOCCIEUNTh
POCT KOMITAHHH 3a CUET PACIIHPSHUS MPOU3BOICTBA U YBEIHUCHHS 00BeMa HPO/IaK.

o mauana 90-x r. XX Beka 110J{ BeHUYPHbIM (PHHAHCHPOBAHHEM IIOHUMAJICS IEOOOM BH [ PHCKO-
BOro (PMHAHCHPOBAHUS KOMIIaHHH, 0€3 yueTa e¢ pa3MepoB U BeJIHMUUHBI OusHeca. Ho B mocieauue ro-
JIbl DKOHOMHCTHI BBIJICIISIIOT JIBa OCHOBHBIX BH/Ia Takux (oH0B: BeHuypHbIe (Venture Capital) u ¢on-
JIBI IPSIMBIX YacTHHIX WHBecTUIHI (Private Equity).

Venture Capital — 5To JISHEKHBIE cpeIcTBa MPOPECCHOHATIBHBIX YHACTHUKOB, KOTOPbIE HHBECTHU-
PYIOTCSI COBMECTHO C MPEJIPUHHMATSIIEOKUMHE CpeACTBaMH [ (PUHAHCHPOBAHUS HAYAIBHBIX CTaJUi
pPa3BHTUS KOMITAHUH. BBICOKUI YpOBEHb PUCKA TAKHX HHBECTHIIMH KOMIICHCHPYETCS IPHOBLIBIO OT
MPOAaYKU aKIUil KOMIIAHHH.

Private Equity — 5To npsiMble YacTHbIE HHBECTHIIHY, KOTOPBIE HALIPABJICHBI B AKI[HOHSPHBIH Kallu-
TaJI IPEAIPUITUS, YbH AKIUH HE KOTUPYIoTcs Ha ¢oHTOBOM Gupoke. IIpsMble YacTHBIE HHBECTUIUH
HCIIONB3YIOTCS A1 pa3paboTKU HOBBIX IIPOAYKTOB UM TEXHOJIOTHIL, YBEIMUCHHS pabouero KanuTania,
TIpHOOpETEHUE APYTUX KOMIAHUIA UM VIIVUITICHUE CTPYKTYPHI OagaHca IPEMPUITHL.

BeHUypHBIH KanHTaI MOJKHO CHHTATh Pa3HOBUIHOCTHIO NPSIMBIX YaCTHBIX HHBECTHIIHH, KOTOPHIC
IPEACTaBILIOT cO00H (PUHAHCHPOBAHME AKIUOHSPHOrO KANKTAalla KOMIIAHHY, HAIIPABJIICHHOT'O Ha pa3-
BUTHUC U pacllupeHue OGu3Heca.

TpaauHOHHONH OTPACIIBIO ISl BEHUYPHBIX HHBCCTHIMI SBISCTCS HHAYCTPUS HHGPOPMAIUOHHBIX
texHonoru#t (IT). B Ykpaune cymecTByeT JocTaToUHO MPUMEPOB, KOrla KOMIAHHUHU, CO3/JaHHBIE MO-
JIOJBIMH MPOrPAaMMHCTAMHE ¢ ITIOMOIMIBIO IIPUBJICYEHHBIX CPE/ICTB, BIIOCIIC/ICTBHH YBEITHUYUBAIIH CBOIO
CTOUMOCTb JJO HECKOJIbKHX [IECATKOB MHU/UIMOHOB JOJUIApOB. TakMMM MOMKHO CUHTATh YKPaMHCKHE
kommanun: «Viewdle Inc.», paspaboraBmyio mporpammy JUis paclio3HABaHUSI M aHallM3a BUJCO, H
«InvisibleCRM», koTopas co31aéT U npoJa&T PEIICHUS, YIPOIIAONIHE B3aUMOICHCTBHE PpabOTHHKOB
¢ CRM-cucreMamu. Taxske MoxkHO npuBecTd pumep komunanuu Cepres ['puroposuua «GSC», pa3z-
pabaThIBAIOIIYIO KOMIIBIOTSPHEIE HIPHI, KOTOpas pa3sBHBAIACh 33 CUST COOCTBEHHBIX CPEJCTB H 0Oec-
neyniia cosjareio coctosHue B 150 mH. mon. Ho Takue nmpuMeps! SBILTIOTCS PEAKUM HCKIIFOUCHHEM
cpeau IT-cTapranos [3].

BonbrmuaeTBO KoMnanuit B IT-cdepe Hyk AaroTcs B MPUBICUCHUU CPE/ICTB Ha HAaYaTIbHOM DTAIC
paseutdst. Ho B 2004-2007 rr. oTeuecTBEHHBIE HHBECTUIIHOHHBIE (POH/HI CKEIITUYECKH OTHOCHIIHCH K
paspaborkam takux kommanui, kak «Viewdle Inc.» wim «InvisibleCRM». B TOT 1epuo/1 BIIOKCHUS B
HeABIKHMOCTh obecneunBamu 100% rojjoBbIX, a nuBecTunud B IT-cdhepe nmenu goxoanocts g0 40%
[3]. B mocnemuue ropl oTeuecTBeHHBIN I T-pRIHOK pacTeT H cTaHOBHTCS Bee Golice MPHUBICKATEIbHBIM
Juts mHBecTopoB. Ho cymiecTByeT psijt mpoGiieM ¢ uHBecTHIUAMHE B cepy IT. Bo-nepBhIX, 10 MHEHHIO
9KCIIEPTOB, M3 THICSYH HAUYUHAIOLIMX KOMIIaHHH, pa3pabaThIBAIOIUX IPOrPaMMHOS 00ECIICUCHHE HITH
KOMIIBFOTEPHBIC UTPHI, BIIOCIC/JCTBUN BBIKUBAIOT CUHTAHHBIC €/[HHHI[BL.

Bo-BTOpHIX, B YKpauHe phiHOK IT-poAyKTOB 3aNOMHEH “MUPAaTCKUMU® KOMUSIMH, H IOTPEOUTETH
YaCcTO OTKAa3bIBAFOTCS IUTATHTB 34 JIMIICH3HOHHBIA TOBAap H IOKYHAIOT MOJICIKY 10 0Ollee HU3KOH Iie-
He. C oTOl Mpo06iIeMoit HY:KHO GOpPOTHCA Ha MOCYIAPCTBEHHOM YPOBHE, OOecIeUnBasd 3aluTy aBTOp-
CKHUX IIpaB. B-TpeTbHX, 0TEUCCTBEHHBIM IIPOrPAMMHUCTAM JICTE IIPUBJICKATh HHBECTHLIMH 3a PyOeiKoM,
¥ MHOTHE U3 HUX CO3/al0T KOMIIAaHHU B JPYTUX CTpaHax.

EcTh u apyrue otpaciu, KOTOPBIE OCTPO HY)KIatOTcsA B (PHHAHCHPOBAHHH WHHOBAIIMOHHBIX pas-
paborox. Takumu ABILIOTCS MEAULUHA, HAHOTEXHOJIOTHH U SHepreTuka. Ho unBecTHIUY B 5TH cephl
MOT'YT COCTaBJLITh JCCATKM U COTHH MUJUIMOHOB JoJutapoB. Ha gaHHOM 3Tare pa3BUTHS YKPaHHCKOMN
9KOHOMHKH CIIOXKHO HAaiiTH HHBECTOPOB, CIOCOOHBIX BKJIAJALIBATH TaKHE cpe/icTBa Oe3 rapaHTHHl HX
BO3BpaTa.
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Takxum ob6pa3oM, pEIHOK BEHUYPHOr'0 KallHTalla obeclieYHBaeT HHBECTHIIHY B KOMIIaHHH, pa3paba-
THIBAFOTI[MC HHHOBAI[HOHHBIC MPOAYKTHI B pasHbIX ctepax. CaMBIMH pa3BUTHIMU M3 HUX MOXKHO CUH-
TaTh UH()OPMAIMOHHBIE TEXHOJIOTMM, HAHOTEXHOJIOTHH, MeJHIUHY, SHEPIeTHKY H Jp. BeHuypHBIE
HHBCCTHLHM [IOMOral0T KOMIAHMIM COBCPINATL OTKPLITUS U IIOCTABJIATh HAa PLIHOK HOBLIC TOBAPHI H
yCIIyrH, 00ecIe UBasi IIPH STOM BBICOKYIO IIPHOBLIb HHBECTOPAM.
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Anoramisa
PUHOK BEHUYVYPHOI'O KAIIITAJTY B YKPATHI

3paxeBenp €.€., acmipaHr
Xapxigcokiil HayionanvHuil yHigepcumem imeni B.H. Kapasina

VY craTTi BU3HAYEHO MOHATTS BEHYYPHOrO KAIliTally, HOro 0co0IMBOCTI M BIIMIHHOCTI B1J{ KPe M-
THHX pecypeiB. PO3IISIHYTO pUHOK BEHUYPHOI'O KaIlITAIly, SKUH MOAUIIEThCS Ha JiBa ceKTopH: dopma-
npHu# Ta HepopMmanbuuii. [Tokazani npobiiemu 13 3aIyuMCHHSIM IHBECTHINH Ha PAHHBOMY €TaIll PO3BH-
TKy KOMIIaHIf B YKpaiHi.

KinouoBi ciioBa: BeHUYpHUH KalliTall, BeHUYpHHH (OHI, O13HEC-aHT €I, TOCEPETHUKH (DIHAHCO-
BOI'O PHHKY.

Summary
THE MARKET OF THE VENTURE CAPITAL IN UKRAINE
Zrazhevets E.E., the post-graduate student
V.N. Karazin Kharkiv National University
In article identified the concept of the venture capital, its features and difference from credits. The
market of the venture capital includes two sectors: formal and informal. Problems with attraction of

investments at an early stage of development of the company in Ukraine are shown.
Key words: venture capital, venture fund, business angels, mtermediaries in financial market.
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