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Y cmammi rpoaHasi3osaHO Baz2oMi CBIMOBI
npukaadu 3acmocysaHHs ma PO3MOBCIOOXKEHHS
BEHYYpHO20 iHBecmyBaHHsI. [JOC/IioXeHo 6e3-
74 ¢hakmopis, sIKi cmosimb Ha 3asadi Po3BUMKY
BEHYYpPHO20 iHBECMYBaHHS B KpaiHi. ¥ cmammi
docrioxeHo Knacudbikayito BeHHypHO20 nionpu-
eMHUYmMBa: cmapmose (biHaHCyBaHHs1 (nepeo-
cmapmosi iHBecmuyii, cmapmosi iHsecmuuji),
iHBECMYBaHHS1 OKpeMoi dis/lbHOCMI ma iHeecmy-
BaHHs1 PO3BUMKY (iHBECMYBaHHSI 1K 104aMKOBOI,
mak i HacmyrnHoi cmadii). JocnioxeHo B3aeMo-
38’5130k ma rionopsioKkosaHicmb Cy6’ekmis BEH-
YypHO20 (biHaHCyBaHHs. BUSIBIEHO OCHOBHI
XapakmepHi pucu BeH4ypHO20 MidpUEMHUYMBA
YkpaiHu. [JocnioxeHo acriekmu ¢biHaHCyBaHHS
iHHOBaUitiHOT Oisi/IbHOCMI B YKpaiHi 3a pezioHasib-
HUMU O3Hakamu. BucsimneHo npobremamuky
ma rnepcrieKmusHi HanpsIMu PO3BUMKY BEHYYP-
Hoe2o nidrpuemMHuymsa 8 YkpaiHi. BusHayeHo,
WO cyyacHe BeH4ypHe iHBeCmyBaHHs! MOBUHHE
suCMynamu 20/108HUM CMUMY/IOM egbekmus-
HO20 pO38UMKY IHHOBaYiUHOI OislbHOCMI YKpa-
THU.

KntouoBi cnoBa: s8eHuypHe mnidnpueMHUYmMBso;
BEHYYpPHE (biHaHCYyBaHHSI; BEHYypHUU Karimas,
BEHYYpHE IHBECMyBaHHSI;, pU3UKOBUU Karimast;
BEHYypHUU 6i3Hec; iHHoBayjliHa OisiIbHICMb.

B cmambe npoaHasIu3uposaHs| BECOMbIE MUPO-
Bble MPUMEpPb! MPUMEHEHUST U pacnpocmpaHe-

HUSI BEHYYypHO20 UHBECMUpPOBaHUsl. Yccre-
008aHO MHOXecmBo (bakmopos, Komopble
Mewarom passumuio BeH4ypHO20 UHBECMU-
posaHusi 8 cmpaHe. B cmambe uccriedosaHa
Knaccughukayusi  BeH4ypHO20  rpednpuHUMa-
mesikcmsa;  cmapmosoe  (huHaHcuposaHue
(Mpedcmapmosble U cmapmosble UHBECMUYULY),
UHBeCmMuposaHue omoesibHoU desimesibHoCcmu
U UHBecmuposaHue passumusi (UHBECMUPO-
BaHue Kak HadyasnbHol, mak u nocnedyroujeli
cmaoduu). ViccredosaHa 83aUMOCBs3b U Mo0HU-
HEHHOCMb CYObLEKMOB BEHYYPHO20 (bUHAHCU-
poBaHUSs. Bbisig/ieHbl OCHOBHbIE XapakmepHble
4epmbl  BEHYYPHO20 MpednpuUHUMamesibcmsa
8 YkpauHe. VlccnedosaHbl acnekmsl huHaH-
CUPOBaHUSI  UHHOBAYUOHHOU  desimesibHocmu
B YKpauHe o peauoHa/lbHbIM MpU3HaKaMm.
OcseuwjeHa npobaemamuka u nepcrnekmusHbie
Haripas/ieHusi pa3sumusi BEHYypHO20 rpeod-
npuHuMamenscmsa 8 YkpauHe. OrnpeodesieHo,
4mo COBPEMEHHOE BEHYypHOEe UHBECMUPOBa-
Hue AO/MKHO BbiCmynamb 2/1aBHbIM CMUMY/IOM
3hhekmuBsHO20  passuUMuUsi  UHHOBAUUOHHOU
Odessme/ibHOCMU YKpauHb!.

KnioueBble cnoBa: B8eH4ypHoe npednpuHu-
Mame/ibCmeo; BeH4ypHoe (buHaHCUpOBaHUe;
BEHYYPHbIU Karumasi, BeHYypHOe UHBECMUPO-
BaHUe; puCKoBbIU Karnumavi; BeH4ypHbIL GU3HEC;
UHHOBAYUOHHas1 Oesime/IbHOCMb.

The article analyzes important world examples of the use and distribution of venture capital investment. Many factors that hinder the development of ven-
ture capital investment in the country are investigated. The article deals with the classification of venture business: start-up financing (pre-start investment,
start-up investment), investing in individual activities and investing in development (investing both in the initial and the next stage). The interrelation and
subordination of subjects of venture financing are investigated. The main characteristics of venture capital of Ukraine are revealed. The aspects of financ-
ing of innovation activity in Ukraine by regional features are investigated. The problems and perspective directions of development of venture business
in Ukraine are highlighted. It is determined that modern venture investment should be the main stimulus of effective development of innovation activity of
Ukraine. It is revealed that the introduction of support for the regulation and functioning of the innovation system in the country is important. Such support
can be formed through the activation of preferential terms and legal assistance for venture capital investors and enterprises that implement innovations and
provide loans to especially innovative enterprises. To solve the problem of inflow of investments should be considered through the creation of technology
parks and technopolises that will stimulate the development of scientific and technological progress of the country. It is important to leave outdated, con-
servative methods of management that can reveal the potential of venture capital business by intensifying the attraction of newly created campaigns. Such
changes can become a catalyst for the development of the country's scientific, technological and innovation potential and improve the competitiveness of
Ukrainian infrastructure. The attraction of venture investments, especially important in the face of a shortage of investment funds, serves as a catalyst for

the transformation of the country's economy into a new direction of innovation development.
Key words: venture business; venture financing; venture capital; venture investment; risk capital; innovative activity.

MocTtaHoBKa npoo6nemu. CyyacHi TpaHcdopma-
LiiHi YMOBW BMOKPEM/IOKOTL iHBECTUL, SIKi cnpsiMo-
BYIOTbCS B OCBOEHHSI Ta PO3PO6AEHHS IHHOBALiiHNX
NPOAYKTIB, AIKi BUCTYNalOTb OMIOBHUM iHCTPYMeHTa-
piEM Yy nNUTaHHi PO3BUTKY Ta YKPINJIEHHA HayKOBO-
TEXHIYHOrO MOTeHujanly YKpaiHu, Mnpu LbOMY BOHU
NOK/IMKaHi 3a6e3neuynTn Baromi KOHKYPEHTHI no3uuii
Ha CBITOBUX pUHKax. MakcuManbHO eqeKTUBHUM
cepep OGiNbLIOCTI MexaHi3MiB HWHI BUCTYMNae BEH-
yypHe hiHaHCyBaHHS, rofloBHa MeTa SKoro — 3abes-
neyyBaTW iHHOBALLifHI NpoLLecy iHCTPyMeHTamMu ans
TXHbOIO PO3BUTKY.

Voro 3aBgaHHs nonsrae y CTUMY/IOBaHHI PO3Bi-
TKy Gi3Hecy uyepes crnpsiMyBaHHs1 piHAHCIB i3 METOH
OTPMMaHHSA YacTKM B CTATYTHOMY KaniTasni abo 6axa-

HOrO nakeTy akuiii. FAKWOo po3riagaTn 3arasibHy
OyHKLit0, TO BEHUYPHI iHBECTMLIT — Ue cnocib iHBec-
TyBaHHSl, WO He JiMwWe BUCTYNnae KartanizaTopom
yNpoBaXeHHs1 HOBOBBEAEHb, ase I cneuianisy-
€TbCA Ha BMPOBAPKEHHI MPOEKTIB i3 BUCOKUM CTYy-
NMeHeM puU3MKOBaHOCTI. Tak, BEHUypHe iHBECTYBaHHS
BMUCTYNae AOCUTb FOCTPMM (DaKTOpOM B iHHOBaLLiii-
HOMY npoueci, 0co6/IMBO B Halli Yacu. TEeXHOOrIYHI
peBontoLji, pesynbTaToM $KuUX cTana po3byaosa
HW3KM EKOHOMIYHUX rany3eii, KepyBa/ucs Oprai-
3auigmu 3 NigTPMMKOK BEHYYPHOro dhiHaHCyBaHHS.
Tak, Hanpuknag, hiHaHCyBaHHA BEHUYYpHUM KaniTta-
noMm oTpumanu pipmuy, WO nparHynn BUNepeguTy
yac Ta WTK TPOXM nonepeay KOXHOro BUPOGHMLTBA
KOMM'IOTEPHUX TEXHO/OTiN (Hanpyknag, NepcoHasIbHI
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IHOPACTPYKTYPA PUHKY

Komm'lotepu, 3a6e3neyeHHs
[3, c. 45-47].

BaxnnBo nigkpecnuTu, Wo B YKpaiHi 3a 28 pokis
1l He3anexHocTi Tak i 6yn10 chopMOBaHO iHBECTULL-
HOT NOANITKKK, sika 6yna 6u NnpusHavyeHa ANnsa peasib-
HOT (hiHAHCOBOT NiATPMMKM IHHOBALINHOT AiS/IbHOCTI
B AepXaBi, Npy LUbOMY 3pO3yMifo, L0 YM He Hali-
FO/IOBHILLOK CTpaTeriyHo YMOBOK [EepPXXaBHOMO
KepyBaHHA € NiATPUMKa, PO3BUTOK Ta NOrMGAEHHS
HaykM | HayKoBO-TEXHiYHOT cchepn. OTpUMaHHSA
BiANOBIAI Ha Take AOCUTbL akTyaslbHe Ta cknajHe
3anuTaHHa noTpebye HeoAMIHHOIO BAOCKOHAEHHS
npouecy piHaHCyBaHHS iHHOBALHOT AisA/IbHOCTI,
rO/I0BHY yBary BaX/IMBO CKOHLEHTPpYyBaTh Ha nokpa-
LLIEHHI MeXaHi3MiB BEHUYYPHOro (hiHaHCYyBaHHS, LLO
BXE He OfHe AEeCATWU/ITTA € HaWroNoBHIWUM €eKo-
HOMiIYHMUM Baxkesiem, SIKMIA BignoBigae 3a npouecu
e(heKTNBHOTO IHHOBAULHOrO PO3BUTKY MPOBIAHUX
KpaiH CBITY.

AHanisa octaHHiX gocnigpkeHb Ta Nyo6nikawjii.
MuTaHHAM MOCUMIEHHS BEHYYPHOI AiS/IbHOCTI Ta
MOLUMPEHHA [HHOBALMHOrO MiANPUEMHMLTBA NpUai-
NISI/IM CBOT HAYKOBI AOCNIAKEHHSA 6araTo HayKoBL,iB, K
BITUM3HAHMX, TaK i 3apyOiKHUX, Takmx Sk O.M. AniMoB,
0.l. Amouua, 3.C. BapHaniii, K.O. BauleHko, B.€. Bopo-
TiH, B.M. l'eeupb, b.M. JaHnnuwuH, C.1. JoporyHLos,
O.€.Ky3bMiH, |.B. JIntBuH, A.®. MenbHuk, C.B. Mouep-
Huii, T.B. Mena, J1.I. YepHiok, A.A. YyxHO Ta iH.

MoctaHoBKa 3aBpaHHA. Cnif 3a3HaunTy, WO 3a
BE/IMKMM PaxyHKOM HayKOBi HamnpawloBaHHSA CTOCY-
I0TbCS BYBYEHHS 3aKOPAOHHOIO A0CBIAY i3 3a/1ly4eHHs
i 3aCTOCYBaHHS1 BEHUYYPHOro Kanitasly Ta BaX/IMBOCTI
MOLUMPEHHA BEHYYpPHOro Gi3Hecy B YkpaiHi, Togi Ak
BMBYEHHIO NepcrnekTyB BEHUYYPHOro NignpueMHULTBA
B iHHOBAUiliHI AiSNbHOCTI YKpaiHW Cy4acHi HayKoBi
JOCTiIKEHHSA Maike He NPUCBSAYYOTh yBaru.

MepLuoYeproBod METOK LIET pobOTM € OUujiHKa
CBITOBMX MPUKaAiB Ta HAABHNX HAYKOBKX Hamnpawo-
BaHb LOAO NepcnekTyB CTUMY/TIOBAaHHSA BEHUYYPHOrO
nigNpUEMHMLTBA SK FONIOBHOIO KaTaslisaropa po3Luu-
PEHHS iIHHOBAUINHOT AisiNbHOCTI B YKpaiHi.

Buknap ocHoBHOro marepiany. Busyatouu rono-
BHi puUCKU Ta HanpsiMM Cy4acHMUX nepegoBux iHHOBa-
LiiHMX NpOLECIB, SKi CNPUIAMAlOTbCA SIK KaTaslisaTtopu
HaYKOBO-TEXHIYHOIO PO3BUTKY i 34aTHi 3aMiHUTU He
nvwe CTPYKTYpy BUPOBHMUTBA, ane i CTPYKTypy
nonuTy, CBITOBa NpakTVkKa oTpMMasia [4oCBig, 3acTocy-
BaHHA MEBHOr0 BMAY rPOLLOBOrO Kanitasy, Wo 34at-
HWIA piHaHcyBaTK rasy3b iHHOBALMHOMO MiANPUEM-
HULUTBA, MeTa SKOro — AaTu MOX/IUBICTb 36i/IbLLUEHHSA
NpuMOYTKOBOCTI Ha IHBECTUUINHWMIA KaniTan, a SKWo
afekBaTHO kBaslipikyBaTn 06’eKT (hiHaHCyBaHHA — 1
iHHOBAL|iiiHY CcTpaTerito UM iHHOBaUjliHE MNiANpPUEM-
CTBO, SIKi MOTPEO6YHTb FPOLLOBMX PECYpCIB A1 Biac-
HOro pO3BUTKY Ta BNPOBaKEHHS HOBUX iAei.

CyyacHa HayKOBO-TEOpPEeTMYHA MpakTuka sibpana
6e3ni4 BM3Ha4YeHb BeH4YypHOro kanitany. CyyacHui
€KOHOMIYHWI CNOBHUK [A€ TaKy XapakKTepuUCTUKy:

nporpamHe TOLLO)
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«Kanitas, iHBECTOBaHW MNPOEKT 3i 3Ha4yHUM ene-
MEHTOM PU3MKY, OCOG/IMBO TPOLUOBUIA Kanitan, Lo
iHBECTOBAHO B HOBE MiAMNPMEMCTBO YN PO3LLUMPEHHS
6i3Hecy BXe iCHYUOT KOMNaHii B 06MiH Ha Ti akuii»
[4, c. 70-73]. €Bponeiicbka acoljalis BeH4yp-
Horo kanitany (EVCA — European Venture Capital
Association) po3rnagae BeHUypHUiA Kanitan i3 nosu-
uii nainoBoro kKanitany, (kWi Hagann NPOQIECIHI
(hiHaHcoOBI KomnaHii), Wo ciHaHCye CTapToBi iHHO-
BaUiiHi nignprMemcTBa, SKi AMHaMiYHO 3poCcTaloTb Ta
TPaHCNIOTb PO3BUTOK NOTEHLiasTy AJ/18 NO4a/TbLLOIO
po3wmpeHHs [3, c. 45—-47]. Tak, nig BeHYypHUM Kani-
Ta/IOM [OUINIbHO pO3rNsa4aty [OBrOCTPOKOBI MpAMi
iHBeCTWLii maiioBOro HanpsMy, WO 4YacTiwe cnps-
MOBYHOTbCS Ha 3—7 pOKIB He nuwe iHBecTopamu-
iHCTUTYTamMy (BeHUYypHUMKU hoHAamu), ane i iHaW-
Bigya/lbHUMMK HBECTOPaMN 3 METO (DOpPMYBaHHS
Ta NiATPUMaAHHA HOBUX IHHOBAUHUX MNigNPUEMCTB.
Tak, Ha BEHYYpHe NigNPMEMHULTBO NOKMageHo dop-
MYBaHHS1 3B’SI3KiB MK iHBECTOpaMW | peuunieHTamm
(nignpuemcTBamu, AKi iHBECTYIOTLCH) PU3MKOBAHOIO
KanitTany. Po6oTta BeHuypHoro coHay OyayeTbcs 3a
KNacu4yHUMM A8 Lboro 6Gi3Hecy HanpsiMamu: nig-
6ip Ta OLiHKa iHBeCTopiB, opraHisalis 360py KOLUTIB;
MOLUYK OpraHisauiii 4ns iHBECTYBaHHS; OLiHKa MOX-
NIMBOCTEl CTBOPEHHS [0AaTKOBOI BAPTOCTI Ha iHBEC-
TOBaHWI KaniTan; peanisauis akuiil i cnpsmyBaHHS
rpoLuei iHsectopam [4, c. 70—73]. BeHuypHe nignpw-
E€EMHULTBO CrnpsiMoBaHe 3abe3neunTn goiHaHCOoBY Nia-
TPUMKY HOBOBBELEHb Y rasly3i HayKOBMX SOC/TIIKEHD,
HayKOMICTKMX rany3ei, Cy4acH/NX HOBATOPCbKUX Mia-
X0[4jiB A0 NPOAYKTOBUX iHHOBAUin. 3 ornagy Ha nig-
TPUMKY Taknx rasty3eid, a Takox 3HMKEHHS TX PU3NKIB,
O 34aTHi BMHUKATK, AOro BMBYAKTb SIK PU3NKOBMWIA.
CbOrogHi BeHUYypHWii kaniTan BUCTYyNae BKpaii Baxkiu-
BMM 3 MO3MLiI MaKpOEKOHOMIYHOTO BM/IMBY, WO 34aT-
HUA CTUMYNIOBATK peasti3alilo CyyacHUX AOCATHEHb
HayKOBO-TEXHIYHOrO NpPOrpecy i opraHidyBatn iioro
CTaHOB/IEHHSA. FCKpaBUMKU NpuKNagamMmy MoXxHa BBa-
XaTtu KpaiHW 3 PO3BMHEHUMW PUHKAMU BEHYYPHOrO
kanitany (CLWA, AnoHisa, HimewunHa, AHrnis, Higep-
naHan), Wo nokasylTb TEXHOMNOrYHe NiAepcTBo Yy
CBITi 1 LLOPIYHO NiATBEPAXYIOTb CTaTyC HailBNANBO-
BilUMX €KCMOPTEpPIB BUCOKOTEXHO/IONYHOT NPoAayKLii.
B Hawiii kpaiHi iHBECTULIAHO-BEHYYPHWIA PO3BUTOK
nigNPUEMCTB CTapTyBaB 3 NPUXO0L0M iIHO3EMHUX Kani-
TauliB NigNPUEMCTB i3 KpaiH 3 PO3BMHEHO €KOHOMI-
Koto (1992-2001 pp.). Moganblue Oro po3WmnpeHHs
noe's3aHe 3 MPUIAHATTAM 3akoHy YkpaiHum «[po
IHCTUTYTU CMiNbHOrO iHBecTyBaHHsA» y 2001 poui Ta
BM3HAYa1I0CA MOLMPEHHAM BAacHMX KaniTaslbHUX
dooHaiB, WO 3anoyaTkoByBanMcsA Ha 6a3i BHYTpILL-
HbOro KanitTany Ta KepyBa/IMCs HaLiOHa/IbHUMK Nif-
npuemMcTBaMn 3 ynpaB/iHHA akTuBamu. 3aBAsKU
3aKOHy 6y/10 CTBOPEHO MEBHWI NOPSALOK AiS/IbHOCTI
(POHAIB BEHYYpHOro Kanitasy, $SKWii MOeAHyBaB
3aCTOCYBaHHA NMOAATKOBUX Mifibl Ta CKOPOUYEHHS aMi-
HicTpaTuBMx npoueayp. NpoTe po3WwmnpeHHs Kanitani-
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3aLil BEHUYpHUX POHAIB, Ha Xasb, He CMPOBOKYBasI0
MOLUMPEHHS IHBECTULLI B iIHHOBaUinHWIA cekTop [1, 2,
5, c. 126-135].

HuHi BiZOMi OCHOBHI HanNpPsAMM PO3BUTKY BEHYYp-
HOro MigNPMEMHMLTBA, Taki K. po3WMpPeHHs dhiHaH-
CYBaHHS MPMBATHOIO CEKTopy Ta (hopMyBaHHSA
KOMCQOPTHUX YMOB 415 NignpuemMcTs (34e6inbLoro —
HayKOBO-TEXHIYHUX) 3 METOK CTUMY/HOBAHHSA PO3BU-
TKy NPOTAroM TpMBasI10ro nepioay;

— 36iNbLUEHHS NPAMOT AePXaBHOI NiATPUMKK;

— (piHaHCcOBa nigTpUMKa HalbinbW MepcnekTuBs-
HUX NPOEKTIB ypagamu 3a KOHUEeHTpaLil ynpasniHHSA
(haxiBLAMM 3 NPUBATHOTO CEKTOPY;

— MiHiMi3ayis y4acTi [AepXaBHOro Cektopy Yy
NPUAHATTI  KOHKPETHUX  YNPaB/iHCbKUX  pillieHb
[5, c. 126-135].

B yKpaiHCbKMX peanisix BEHYypHe nNianpueEMHU-
LUTBO MOXHa BMEBHEHO po3rnsjaru fK iHHOBALito.
BinbwicTb iHBECTOPIB po3yMie, WO Lei Bug ciHaH-
CYyBaHHS1 CNpsSIMOBYETbCA B iHHOBAUiiHi NPOEKTN 3a
YMOB B/COKOIO PiBHS PU3MKOBAHOCTI. € HM3KanepeLw-
KOA, AIKi ra/IbMyH0Tb NMOLUVPEHHS Ta PO3BUTOK BEHUYP-
HOro Kanitany B YKpaiHi:

1) HeJOCKOHANICTb YMOB Aisi/TbHOCTI BHYTPILLUHLOIO
PVHKY B MEXax NOCUNEHHS IHTerpauiinHnx npoLecis;

2) HM3bKW1 piBEHb AOBIPU A0 IHCTUTYLOHALHOI
CTabiNbHOCTI NPOUECIB  3a/lyYEHHA BHYTPILLHLOrO
Kanitany 4o BeHYYpHUX (POHAIB;

3) HecTabifbHICTb 3aKOHOA4ABCTBA A/151 PO3BUTKY
BEHUYPHOro Kanitany;

4) cnabkicTb Ta HecTabiNbHICTb NOAATKOBOro
3aKOHOAABCTBA Ta 3aKOHO4aBCTBa NPo 6aHKPYTCTBO;

5) HM3bKUIA piBEHb KOMMPOPTHOCTI AN BEHUyp-
HUX KOMMNaHili (Hanpuknag, BiACYTHICTb AepXXaBHOrO
KOHTPO/IO 3a A0AEPXaHHSAM 3aKOHY MNP0 OXOPOHY
npaB iHTENeKTyasIbHOI BMAacHOCTI, HeJoCKoHane
BMKOHAHHSA YMOB HalaHHA NeBHUX Mifblr 4718 BEHUYp-
HWUX iHBECTOPIB TOLO);

6) 6pak kBanipikoBaHWX KadpiB y rasysi CTBO-
PEeHHs iHHOBALiiHNMX MpPOeKTiB. BeHuypHi iHHOBaUl
BMUCTYNalTb MOCepefHKOM ceper iHBecTopammu
i peuunieHTaMu (KOMMaHiaMu, SAKi QiIHAHCYIOTbCA)
pY3UKOBaHOrO Kanitasy.

MoraHa iHgopacTpyKTypa Ta HU3bKWii piBEHb yBaru,
AKY Npuainge gepxasa (QiHAHCYBaHHIO PU3NKOBOT
iHHOBaUiNHOT AiSNIbHOCTI, € 3HAYHOK NPO6EMOIO ANA
MOLUMPEHHS IHHOBAUAHOT AiS/IbHOCTI B YKpaiHi. Bigo-
MUIA chakT, Lo CyyacHiin YkpaiHi nputamaHHuii NoTyx-
HUA HAYKOBWIA i HAYKOBO-TEXHIYHWIA NOTeHUian, noTte
OOMEXEHICTb AepXaBHOro NPOTEKLiOHI3MY PO3BUTKY
Ta HefoCKOHas1a cucTema po3noainy KowTis, ski nig-
TPUMYIOTb  IHHOBaLiiHY AiS/IbHICTb, CTUMYOBA/IN
NOrNMGAEHHST PO36iXKHOCTE MiX HayKOH, OCBITOH
Ta BUPOBGHUYMMM cchepamu, Npo WO CBigYaTb HU3bKI
3HaYeHHA KoMmepLjianizauii iHHOBaLiHUX TEXHONOTIN,
TOBapiB | MOCAYT.

MocTtae HeobXigHICTL PO3PO6G/IEHHS NMEBHUX MPO-
rpam Ha ypsigoBOMY piBHI WOA0 3axucTy Ta nifg-

TPUMKM YYaCHWUKIB BEHUYYPHUX MpoLeciB, TOMY L0
pO3pO6/IEHHS Ta BNPOBAMKEHHS YMOB AN151 PO3BUTKY
BEHUYPHOT AisbHOCTI 34aTHe CNpPOBOKyBaTW MPUTIK
NPUBATHOrO Kanitasy, WO MOXe po3Wuputn diHaH-
CyBaHHA AOCMIMKEHb, OKYNUTW AepXaBHi iHBECTULT
LINAXOM ONoAaTKyBaHHA [AiANbHOCTI Takux nignpu-
EMCTB, WO CTMMYy/IOBaTUME PO3BUTOK (DOHA0BOIO
PWHKY B KpaiHi. HN3bKWiA piBEHb NPOrpPecy BEHYYPHOro
KaniTasioBK/1af4eHHs B YKpaiHi (a 4yacto — ioro BigcyT-
HICTb) MOSICHIETLCA PO3BUTKOM (POHAOBOIO PUHKY,
LLIO € MEePELLKOAON 4151 OTPUMAHHS BEHUYYPHMX iHBEC-
TULRA, 30yBatouM CBOI akuji. Mpy LbOMY BaXK/IMBILLOD
npo6nemoto, € HanbiNbLL BaroMO NEPEeLLKoAo 415
PO3LUMPEHHS] BEHUYYPHOrO iHBECTYBAHHS, € HU3bKWUIA
piBEHb OPUANYHOT NiATPUMKK. CyyacHe 3aKoHoAaB-
CTBO KpaiHu y ranysi BEHYYpHOro iHBECTYBaHHSA He
cchopmyBasio yMOB, siki 61 nokpallyBasau Moro pos-
BUTOK [8].

BUCHOBKM 3 nNpPOBEAEHOrO0 AOCHiMKEHHS.
OcCTaHHI ecAaTuniTTs BKa3ylTb Ha Te, LLI0 BEHUYYPHUIA
Kanitan BUCTYNa€e ro/IoBHUM MOKA3HWKOM i CyYaCcHUM
KaTtanizatopoM iHHOBaLiIHOro pO3BUTKY KpaiH CBITY.
Uepes 3ay4deHHs BEHYYPHOTO Kanitany BNpoBaxky-
HOTbCSl OCHOBHI PO3P06KM Yy NepeaoBmx raayssax npo-
MMWCOBOCTI, a Cy4YacHi KpaiH1 3 PO3BUHEHUM PUHKOM
BEHYYPHOTO MiANPUEMHULTBA CTalOTb [O/IOBHUMMU
nocTadasibHMKaMy BUCOKOTEXHOMONIYHOT NPoAYKLUIT 3
BMCOKMM KOHKYPEHTOCNPOMOXHMM cTatycoM. OTxe,
aKTuBi3aLis 4isAbHOCTI BEHYYPHUX (POHAIB y CUCTEMI
CTMMY/IHOBaHHS iHHOBAL,i Mae abCo/OTHE 3HAYEHHS
ONS1 rapaHTyBaHHSA iXHbOI eqdeKTMBHOCTI. oaibHwui
MEXaHi3M 34aTeH PO3KpMBaTW MOTEHUIaN He TislbKu
iHHOBAL|iiHNX KOMMNaHIA, SIKi BUKOPUCTOBYHOTb MOX-
NIMBICTb MPOCYBaHHA CBOIX PO3POO60K, AepXaBu, fka
OTPUMYE 30i/IbLUEHHS MNOAATKOBUX HAOXOMKEHb |
36iNbLUEHHA PoboYMX Miclb, ane i iHBEeCTOpiB, SKi
OTPUMYIOTb LUAIAXM BUNYYEHHSA BUMCOKUX MNPUOYTKIB
yepes nokpaleHHs Kanitasisauil npoiHBeCTOBaHUX
opraHizaujii. AkWwo cepiosHOo NiginTh Ao iaei Bnpo-
Ba/KEHHSI BEHYYPHOTO iHBECTYBaHHS, TO YKpaiHCbka
€KOHOMiKa Ma€ BeNWKi LaHCK akTUBI3yBaTh nojasb-
LWKMiA PO3BUTOK IHHOBALIMHOI AiS/IbHOCTI B YKpaiHi.
Cawme ue ONKTYE aKTyaslbHICTb NpoLecis 6e3nepeps-
HOrO NOKpAaLLEeHHs YMOB /19 NOCTYNOBOro PO3BUTKY |
NepPeTBOPEHHS 1A0r0 i3 3acTapi/iMx BUAiB EKOHOMIYHOT
LOiSANbHOCTI I3 HU3bKUMUW PIBHAMMW PU3MKY | KOPOTKUM
CTPOKOM OKYMHOCTI Ha MaKCUMaslbHO iHHOBaU,iiiHi
chepn eKOHOMIKMN.
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MANAGEMENT OF DEVELOPMENT OF VENTURE ENTERPRISE
AS A CATALYST OF INNOVATIVE ACTIVITIES IN UKRAINE

The purpose of this article is to investigate the many factors that hinder the development of venture
capital investment in the country. Modern transformation conditions distinguish investments aimed at develop-
ment and evelopment of innovative products serving as the main tool in the development and strengthening of
Ukraine's scientific and technical potential, while they are intended to provide a strong competitive position in
world markets. Venture financing is the most effective among most mechanisms today, the main objective of
which is to provide innovative processes with tools for their development.

His overriding task lies in stimulating business development through the direction of finance in order to
obtain a stake in the authorized capital or the desired shareholding. If we consider the general function, then
venture investments are a way of investing, which not only serves as a catalyst for the introduction of innova-
tions, but also specializes in the implementation of projects with high riskiness.

Research Methodology. It is well-known that, in large measure, the scientific work deals with the study of
foreign experience in the attraction and use of venture capital and the importance of the venture business in
Ukraine, while contemporary scientific research is almost devoted to studying the prospects of venture busi-
ness in Ukraine's innovation activity. The primary goal of this work is to assess global examples and available
scientific developments regarding the prospects for stimulating venture capital as the main catalyst for the
expansion of innovation activities in Ukraine.

Results. Thus, activating the activity of venture funds in the system of stimulation of innovations is of abso-
lute importance for ensuring their effectiveness. Such a mechanism is able to reveal the potential of not only
innovative companies that use the opportunity to advance their development; The state, which receives the
opportunity by increasing tax revenues and increasing jobs, but also investors who are getting ways to extract
high profits by improving the capitalization of the invested organizations.

Novelty. The last decades indicate that venture capital is a major indicator and a modern catalyst for the
innovative development of countries around the world. Through the involvement of venture capital, major
developments in advanced industries are being introduced, and modern countries with a developed venture
business market are becoming the main suppliers of high-tech products with a high competitive status.

The practical significance. If we seriously approach the idea of introducing venture capital investment,
then the Ukrainian economy has great chances to intensify further development of innovation activity in Ukraine.
That is what dictates the urgency of the processes of continuous improvement of conditions for gradual devel-
opment and changing its directions from outdated types of economic activity with low levels of risk and a short
payback period in the most innovative sectors of the economy.
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