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BCTYII

Benuyphuii  Oi3HEC € BIJHOCHO MOJIOAMM, 1, BIJANOBIAHO, aKTHUBHO
PO3BUBAETECS. MOro 0COBNMMBICTIO € Te, 110 Y BiTUM3HsHIi €KOHOMILIi TTEpITi CXEMH 3
BUKOPHUCTAHHS MPUHIUIIB BEHYYPHOIO 1HBECTYBAaHHs OYyJIM 3aCTOCOBaH1 MEPEBAXKHO
3 METOK) BHXOJy 3 KPHU30BOIO CTAHOBMILNA Ta MIABHIIEHHS €(PEKTHUBHOCTI pPOOOTH
NPUBATU30BAHUX MIAMNPUEMCTB, a HE 3 METOK 3alOYaTKyBaHHS Ta PO3BUTKY
IHHOBALIMHAX MIAOPUEMHULBKAX MTPOEKTIB, K y OulblmocTi Kpain cBity. Chia
3ayBOXUTH, WOI0 HA TOYATKOBUX CTaJisX Take HOro mMpu3HAYeHHs cede
BUIpaBAOBYyBa0. CaMe TOMY, B yMOBAX MOJIOJIAHHS CbOTOJICHHUX KPH30BHX SBHIL T
3 OISy HA THHOBALIWHUANA HAMPSAMOK PO3BUTKY BITUM3HSAHOI €KOHOMIKH, BUPIIIEHHS
npoOJEM BEHUYPHOrO0 MIJNPUEMHMIITBA Ta MIJABUIICHHS €()EKTUBHOCTI HOro
()YHKIIIOHYBaHHS € OCOOJMBO aKTyaJIbHUMH 3aBJAHHSIMH.

BaxnuBuM €KOHOMIYHMM 1HCTPYMEHTOM I1HHOBALIIMHOTO PO3BUTKY KpaiHW €
BCHUYPHE (PIHAHCYBAHHS, Y SKOMY KJIFOUOBA POJIb HAJIE)KUTh BEHUYPHOMY KamliTay.
[Tpouec BeHuypHOro (hiHaHCYBaHHs 3a0e3Meuye NEPETBOPEHHS MACUBHUX TPOLIOBHX
KOIWITIB B OCOOJMBHUI BUJ| aKTUBHOIO (PIHAHCOBOrO KamiTally, II0 3a0e3neuye Horo
BJIACHUKAM BHCOKI NpUOYTKW. [lo€mHYHOUM IWHAMI3M 1 BHUCOKY NPUOYTKOBICTS,
BCHUYPHHUI KamiTajl CTa€ BAKJIMBAM YMHHHUKOM YCHIIIHOTO TEPEXOQY EKOHOMIKH
KpaiHd Ha 1HHOBALIMHWI NUISIX PO3BUTKY.

[lutanHs M Teopli Ta NPAKTUKA BHKOPUCTaHHS BEHUYPHOIO KamiTaay Ta
PO3BUTKY 1HHOBALIMHMX MPOLECIB MPUCBAYEH! Mparl TAKMX 3apyOLKHHX AaBTOPIB
gk JI. I'mencroyn, JI. I'meacroyn, I1. T'omnepe, C. Koprym, [. Kynep, K. Kemn6enn,
JIx. Jlepuep, T. Meitep, T. Ilepkinc, I'. UecOpo Ta iH. BUBYUEHHIO PI3HUX aCHEKTIB
()YHKIIIOHYBAaHHS BEHUYPHOT'O KamiTajly MPUCBAYEH] POOOTH TaKuX OOCTIAHHKIB SIK
IO.I1. AmMocoB, JLJI. Antonrok, B.M. AnbminH, A M. banaban, M.A. ByHuykK,
C.B. Bangpmaiines, ILI'. I'ymekin, JLB. IBima, A.T. Kapxkays, A.l. Kammpin,
0O.0. Jlanko, A.M. Ilopyunuk, A.H. ®onomber, H.M. @OHIITEHH.

Sk Big3HA4YarOTh OLIBIIICTh AHATNITHKIB, PICT KUIBKOCTI BEHYYPHHUX (OHIIB B

VYKpaiHi noB’s3aHMN 13 COPOLICHOK 3BITHICTIO W MUIBraMy MPU OMOJATKOBYBAHHI.
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OcHoBHMMH Cc()epaMH BUKOPHCTAHHS BEHUYPHHUX IHBECTULIHHMX (POHAIB B YKpaiHi
Ha ChOTOJIHILIHIHM I€Hb € BAKOPUCTAHHS [[IHHUX ManepiB AJs NOJATKOBOT ONTUMI3aLi
OyIIBHUIITBA W TpoAaxky HepyxoMocTi. lle, a TakoX MOPIBHSIHO CHOPUSITIUBHIMA
“BEHUYyPHMI KIIMaT’ y BITUYM3HSIHIA E€KOHOMII, B CYKYIHOCTI 13 HEIOCKOHATICTIO
3aKOHO/IaB40i 0azu poOnsaTh AaHy cepy 0CcoOJMBO MPUBAOIMBOIO NIl MOAATKOBUX
3JIOBKMBAHb, a, TaKOX, YHEMOXJIMBIIOIOTh YITKE PO3YMIHHS MEXaHI3MIB
3aCTOCYBAHHS OCHOBHHX TOJIOKEHB Ta MEPEBATr BEHUYPHOTO MIANPAEMHULTBA.

Mera i 3aBaaHHsi JOCJTIIKeHHS. MeETOK JOCHIDKCHHS € OOIPYHTYBaHHS
TEOPETUYHHX Ta PO3POOKA MPAKTUUYHUX PEKOMEHAIN MO0 YAOCKOHAIEHHS OOMIKY
BEHUYPHOTO (PIHAHCYBAHHS AISSTBHOCTI CTAPTAI-KOMIAHIHA.

JIs JOCATHEHHS. METH HEOOX1THO BUPIIIMTH HACTYITHI 3aBJAHHS:

- TOCIIUTH CYTHICTh BEHUYPHOTO (PiHAHCYBaHHS SIK 00°€KTa 00JIKY;

- TOCIIIIUTH aKTyalbH1 MUTAHHS OOJIKY BEHUYPHOTO (DIHAHCYBAHHS ISJIbHOCTI
cTapTan-KOMIaHIiA;

- OXApaKkTEepU3yBaTH METOJMYHE 3a0€3MECUEHHST OyXraaTepchKoro OOIKy
BEHUYPHOTO (PIHAHCYBAHHS AisUTBHOCT1 CTapTal-KOMIIAH1H;

- VAOCKOHAIMTH  1HQOpManiiiHe 3a0€3MeUeHHs] yNPaBIiHHS  BEHUYYPHHUM
(P1HAHCYBAHHSIM JISJIBHOCTI CTapTan-KOMIaHIiM.

IIpeomemom oocniodcents € CYKyIHICTh TEOPETHYHUX 1 MPAKTUYHUX MOJIOKCHb
OyXrantepcbkoro oOniKy oneparii, OB’ s3aHUX 3 BEHYYPHUM (PIHAHCYBaHHSIM.

O6’cxkmom  Oocnioocents € Tpouec OONMKOBOrO BiTOOpPaKeHHsI OMEparii,
NOB’SI3aHUX 3 BEHUYPHUM (DIHAHCYBAHHSIM JISJIBHOCTI CTapTan-KOMIaHii.

Mertoan pocaimxennsi. [linx vac BUPIMIEHHS TOCTABICHUX 3aBIAHb
BUKOPUCTOBYBAINCS 3arajlbHOHAYKOBI Ta cCrHenM(piuHi METOAM Mi3HaHHA. MeTton
acouiauii 1 aHanoriii — Npu AOCHIDKEHHI METOAUKM OOMIKY Onepauii 3 BEHUypHUM
(h1HaHCYBaHHSIM;, aHaJI13 Ta CUHTE3 — BUBYCHHSI CY4YaCHOIO CTaHy OOJIIKY BEHUYPHOIO
(dinancyBanHs. Cepen crneuupiuHUX OyJM BUKOPUCTaHI METOJM CTATHCTHYHUX
I'PyNyBaHb, y3araJbHEHHS, rPaQiuHuid METO.

Inpopmayitinoro b6azoro poOOTH € 3aKOHOAABYI Ta HOPMATHMBHI AaKTH, IO

pErNaMeHTyOTh 00K onepaniii, MOB’ A3aHUX 3 BEHUYPHUM (PIHAHCYBAHHSIM,
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OQiLiiiHl CTATUCTHYHI MaTeplaiv, METOAWYHI MaTepiaav, PoOOTH BITUM3HIHHMX Ta
3apyOI’KHUX HAyKOBLIB 3 OyXTanTepCchKOro 00Ky .

HaykoBa HOBHM3HA IOCJIIMKEHHSI MOJATA€ Y TEOPETHUYHOMY OOIPYHTYBAHHI,
pO3poO0IIl Ta HAJJAHHT PEKOMEH ALl 1010 YAOCKOHAJIEHHS METOMKH Ta OpraHizarii
00Ky BEHUYpPHOro (piHAHCYBaHHS AISUIBHOCTI CTapTan-KOMITaHIH.

OCHOBHI MOJIO’KEHHS HAYKOBOi HOBU3HU MOJISTAI0Th Y HACTYITHOMY:

VMOYHEHO:

- CYTHICTb MOHSATTS «BEHUYPHE (PIHAHCYBAHHSY;

002PYHMOBAHO:

- METOJUKY O0JIIKY pi3HUX (POPM BEHUYPHOIO (PiHAHCYBAHHS,

- NEpeBary 1 HEAOMKH BUKOPHCTAHHS BEHUYPHOTO (PIHAHCYBAHHS,

VOOCKOHAICHO!

- iHpopMmaliiine 3a0e3MeUeHHs] MPUHHATTS YIPABIIHCHKAX PIMICHb IIOAO
3aTyYEHHsI BEHUYYPHOTO (PIHAHCYBaHHS Y AisUTbHICTH CTapTaN-KOMITAHIIA;

Oicmaio NOOANILULUTL PO3GUMOK:

- NEpeBaryu Ta MOXIIMBOCTI, K1 HAJa€ BEHUYpHE (pIHAHCYBAHHS y MPOLEC]
HOro BUKOPUCTAHHS Y AISUTBHOCTI CTapTan-KOMIIaH1H.

IIpakTH4yHa 3HAYYIIICTH OJEP)KAHMX PE3YJbTATIB MOJIATaE B TOMY, L0 iX
BUKOPUCTAHHS AAacTh 3MOTY 3ajJlydyaTd 30BHINIHI PECYPCU Y BHIJISAI BEHUYPHOIO
(1HAHCYBAHHS Yy [IsUTbHICTh 1HHOBAIHHUX MIANPUEMCTB, 30KpEMa cCTapTan-
KOMIIAH1i, OTpUMAaTH HOBI MO>KJIMBOCTI BlJ BUKOPHUCTaHHs TaKOTO (piHAHCYBaHHS,
3poOWTH YCIMIINHUMU 1HHOBALIHHI TPOEKTH B YKpaiHi.

XapakrepucTuka CTPYKTYpu Ta o0csary poOotu. PoGora cknamaerbes 3
BCTYIY, IBOX PO3LJIIB, BACHOBKIB 1 CIUCKY BUKOPUCTAHUX JIITEPATYPHUX JHKEPEN.

OO0csir OCHOBHOTO TEKCTY CTaHOBHUTH 30 CTOPIHOK. Y PoOOTI MPEACTABICHO 7

TabirLb Ta 1 pUCYHOK, BUKOPUCTAHO 22 uKepena.



PO3JILT 1
TEOPETUYHI OCHOBH OBJIIKY BEHUYPHOI'O ®IHAHCYBAHHS
CTAPTAII-KOMIIAHI

1.1. CyTHicTh BeHYYPHOro (PiHAHCYBaHHS SIK 00’ €KTa OyXTaJTepChbKOMY

00JTiKy

[TpoTsiroMm OcTaHHIX POKIB OUIBIIICTH CyO’€KTIB OCHOJAPIOBAHHS, SIKI IE 10
Kpu3n Oynau YCHIIIHUMM Ta Majd BUCOKI MPUOYTKH, CTaBJATH MEPEA COOOK METY
BIDKUTH. YKpaiHa He Moxke oroBratucs Bif kpu3u 2008-2009 pokiB Ta peuecii, sika,
SK BBOKAIOTh EKCIEPTH, BIAOYBAETHCS il JOHUHI. TOMY BITUM3HSHUM T1ANPUEMCTBAM
NOTPIOHO IIyKaTW ajbTepHATUBM a00 K 3akpuBarucsa. OCTaHHIA BapiaHT €
HEraTUBHUM, aJKE JTIKBIAAL1s (ipMu TATHE 32 cOO0K0 30UTBIIEHHS PiBHS O€3pO0ITTS,
3MCHILICHHSI MOJATKOBUX HAJXOKEHb JO OFOKETY 1 LEH JIAHIIOKOK MOXKHA
OPOJOBXKYBAaTH, TOMY MNOTPIOHO HIYKATH LUIAXH MPOJOBXKEHHS (PYHKIIIOHYBaHHS
N1ATPAEMCTBA.

3BaKAlOUM HA CTaH YKPAiHCBKUX TOCHOAAPIOIUMX CyO’€KTIB, BHUHHUKAE
HEOOX1/IHICTh Y 3aCTOCYBAaHHI TIEBHOTO HATXHEHHUKA PO3BUTKY CEKTOPIB EKOHOMIKH.
OpaHMM 3 1HCTPYMEHTIB MIABUIICHHS KOHKYPEHTOCHPOMOXHOCTI MiAMPHUEMCTB Ta
OPOAYKIIi B LIJIOMY SK HAa 30BHINIHBOMY, TaKk 1 Ha BHYTPILIHBOMY PHHKaxX €
BeHUYpHHMil kamitan. Ha naHwii wac icCHye meBHa OOMEXKEHICTh LIOA0 MPOBEACHHS
MoJcpHizamli pipMu 3a paxXyHOK BiIacCHUX (PIHAHCOBUX pecypciB. TOMY 3amyydeHHs
BCHUYPHOTO (piHAHCYBaHHS JJis 3aNPOBA/DKEHHS 1HHOBALIHHUX pO3POOOK Ha
BITUM3HSHUX TOBAPHCTBAX MOKE CTATH MEBHUM CTUMYJIOM I TOJAANBIIOTO
PO3BUTKY Ta MPOLBITAHHS SIK MIANMPUEMCTBA, TaK 1 EKOHOMIKH KPaiHH.

Benuypna ingyctpis 3apommnacs 'y CIIA npm akTuBHIA  AepxaBHIA
niarpumil y 50-x pokax muHyjoro cropiyus. 1958 poky Konrpec yxBanus
pimieHHss npo mouartok peamizamii mporpamu SBIC (Small Business Investment
Company). B pamkax miei nporpamu ypsa CIIIA HagaBaB AOCTyI 10 AEP>KaBHOTO

(p1HAHCYBAHHSI MOJIOJMM 3POCTAFOUMM KOMIIAHISIM, 32 YMOBH OJHOYAaCHOI'O
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3aJly4eHHsl KOWITIB 3 OOKYy MPHUBATHUX IHBECTOPIB y cmiBBiAHOWEHHI 2:1 abo 3:1
(to6T0 nBI a00 TpM YACTMHMW KamiTaay MNOBHHHI OyTHM 3 TPHUBATHUX JHKEPEN).
Hisuenicte SBIC perymoBanacs Aaminictpanieto nmo mainomy Oi3Hecy (SBA). Ti
NPUBATHI KOMIIAHIi, sIK1 MOroLKyBaimucs Oparu ydacte y mporpami SBIC, B oOMiH
OEPKYBAIMA YPSAAOBI CyOcCHAii, BUNyCKarouM TrapaHToBaHi SBA oOmiramii. VY
npoiieci po3BuTKy mnporpamu SBIC mnapajienbHO CcTanv 3 SBJISTHCS HE3AJICKHI
OpUBaTHI BEHYYPHI (OHIM 1 KOMIAHIi, Kl 3 4YacoM CQOPMYBAIM BEHUYYPHY
IHAYCTPIO [6].

BenuypHa misUTbHICTE sK caMOCTIHHMI Oi13Hec Oylla 3amoyaTkoBaHa Y
CUniKOHOBIM  mONMMHI,  O€  3apo/uKyBaIMcs  cydacHa  1H(popMaruka 1
TenekomyHikamii. Y 1957 poumi Apryp Pok (y Toii wac mpamorouuii B
1HBECTUIIIIHIN OaHKiBChKii (ipmi Ha Yomn Ctpir), orpumaB ymcT Bin HOmkuHa
Knelinepa, imxenepa 3 kommnanii Shokley Semiconductor Laboratories y Ilamo
AnbTO, ki mykaB (ipMy, sika O 3amlKaBWIACH 1E€€0 BUPOOHHUIITBA HOBOIO
KpeMHieBOro Tpanzucropa. Ilicns ix 3ycrpiui Oyno BupimieHo, mo Apryp Pok
30epe 1,5 muH. nonapie g pinancyBaHHs npoekty Kneitnepa. Ilpote sxomen 3 35-
TH KOPIMOPATUBHUX 1HBECTOPIB, A0 SIKUX 3BEPHYBCS POK, HE 3BaXKMBCS B3SITH y4acTb
y (lHAaHCYBaHHI Takoi PU3MKOBAHOI omepauii: cTBOopuTH (QipMy Mmig aOCONOTHO
HOBY 1/I€10, LIE€ HE peani3oBaHy Ha mnpaktuul. Biarykayees Tineku [llepman
Odepuaiing, skuid cam OyB BHHAXIJIHAKOM 1 BXKE€ MaB JOCBIJl CTBOPCHHS HOBHX
TEXHOJIOTTYHUX KoMmaHiid. Came BiH HajaB HEOOXIiHI KOmTH. Tak Oyjla 3acHOBaHa
Fairchild Semiconductors- mnepma HamiBOpOBIAHMKOBA KoMIMaHis CHIIKOHOBOI
nomuuu. Ilicna nporo y Aprypa Poka Oymu mie Intel 1 Apple Computer, no 1984
POKY BiH HaOyB NOMYJISIPHOCTI, 1 HOTO IM'sl CTAJIO CHHOHIMOM ycmixy. Aprypa Pok
NEPIIMM BBIB Y BUKOPUCTAHHS TEPMIH “BEHUypHUI Kamitan [6].

Y TOil mepiof CTBOPIOBATM HOBI 1HHOBAIHI KOMMaHili OyJI0 HEMpPOCTO:
CHPABXKHIX MIANPUEMIIB, IO 3aiMAKOThCA 1HHOBaLlsAMU, Oyno He Tak Oararo, a
HeoOX1HA 1H(PACTPYKTypa IIe¢ HE IcHyBaja. KopmopaTuBHI 1HBECTOpPH HE Oy
3alliKaBJIE€H] BKIAAATA KOWITH B MAJO3pO3yMUIl TOAI (PIHAHCOBI CTPYKTYPH.

[lepmmii BeHuypHUil (oHa, cTBOpeHui Aptypom Pokom 1961 poky, cTaHOBUB
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ovmie 5 MAH.  JgosiapiB. Anme  pe3ynabTath  poOotH  (poHAY — BUSBHIMCS
OPUTOJIOMINYOYMMH — POK, BUTpaTUBIIM BCHOTO 3 MIJIBHOHHM, 4epe3 HETPUBAIMIA
4yac NOBEPHYB 1HBeCTOpaM Maiixke 90[6].

Xoyva uudpu OyM 3HAYUMUMH MPOTE BOHU HE BIITPABAIA CYTTEBOI POJIL AJIs
exoHoMmiku CIITA. Bee 3MmiHumocs mpu “Aapyriil XBuiail™” po3BUTKY, KOJIU OYB MEPIOA
PO3BUTKY KOMIT'FOTEPHUX TEXHOJIOTIH. AJpKE KOMITaHIi, Kl 3apa3 3BydYarh 3 HalIUX
ycr (Microsoft, Intel, Apple Computers) 3yMinim 3aiiHATH Hilly 3a JOMOMOTORO
BEHUYPHOI'O KamiTajly, MpoTe€ HE CJIJ BIAKWIATH Ti IHHOBAIli, SIKI PO3pOOSsUMCS B
nux pipMax.

BypxnuBurii pO3BUTOK BEHUYPHOT 1HAYCTPli HE OMUHYB 1 €BpOMY, a>KE BIACHUKA
(PIHAHCOBHX PECYPCIB MOYATH LIIKABUTHCS MOMITUBOCTSIMH THBECTHLIIN B AKII1i.

[Tionepom BeHuypHOi 1HAycTpli y €Bpomi Oyna 1 3aUIIAETHCA
BenmukoOpuTanis — crapuii 1 nOTy>kKHHA CBITOBHIA (iHaHCOBHH LeHTp. Y 1979 poui
3aranbHUi 00CAT BEHUYPHUX 1HBECTULIH y I1i KpaiHi ckianaB BCbOro 20 MijabiOHIB
aHTMAChEKUX (PYyHTIB, a Bxke yepe3 8 pokie, B 1987 poui, 1s cyma cknama 6 MIIpA.
¢yHTiB. [IpoTsirom 1990-x pokiB BeHUypHHii Oi3HEC B €BPOI aKyMyJitoBaB 46 MIIpa.
ECU noBroctpokoBoro kamitaiay, 1 Ha JaHWM 4Yac KUIBKICTh MPOIHBECTOBAHMX
NpUBaTHUX KoMNaH1i ckianae 0au3bko 200 000 [6].

Po3putok BeHuypHuX (oHAIB B YKpaiHI MOKHA MOAUTUTH HA JBa €Tald
BIAMOBIIHO 10 iX mosiBu. [lepmmii eran oxomtoe 1992-2001 pp. 1 XapakTepU3y€eThCs
CTBOPEHHSIM Ta (YHKIIOHYBAaHHSIM BEHUYPHUX (OHIIB 3a PAXYHOK 1HO3EMHHUX
1HBeCTHILIH [14, ¢. 9].

3 1994 poky y Haumiii aeprkaBl ICHYBaJIM 1HBECTULIIHI (POHIM Ta KOMIMAHIi Ta
iXHs JisUTBHICTH peryntoBanack [lomoskennsam “TIpo 1HBecTuuiiiHi QoHIM Ta
IHBECTUIIIIIHI KOMNaHIi™, 3aTBEP/KEHUM yKa3oM lIpesuacnra Ykpainu. Ha Toil vac
1HBECTHUIIIMHI Ta B3aEMH1 (JOHAM CTBOPIOBAIMUCS CIECHIATIBHO 3 METOK 3a0€3MECUCHHS
npoueciB MacoBoi nmpuBaru3aiii. Cepen HUX MokHa Ha3BaTh Western NIS Enterprise
Fund (150 man pon., BuauieHux ypsaom CIIIA juisi OCBOEHHST B XapyoBiid
IPOMUCIIOBOCTI, CUIBCBKOMY TOCHOJAPCTBI, BUPOOHUITBI OyIIBETBHUX MaTeplaliB,

(1HaHCOBOMY ceKTOpPi YKpainu, Sigma Blayzer (kanitan 100 ManH noi.), Gona
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OpsAMKX 1HBECTHLINA “YKpaiHa” (kamitan 22,5 MJIH A0J., OlbllIa YacTHHA SKOro Oyia
BHeceHa €BPP, M®K, Greditanstalt Investment Bank AG, Commercial Capital,
Bbankom Bocrona 1 mpuBarHuMu 1HBECcTOpamu) [15, c. 198].

TepMiH BEHUYp NOXOAWThH BIA QHTTIHCBKOTO ‘“‘venture”, MO O3HAYA€E PHU3HK,
PU3MKOBAHE MOYWMHAHHSA a00 miagnpueMcTBo [9, c¢. 347]. JlaHe BW3HAYECHHS
JOCTIIHAKM TPAKTYIOTh 3 JBOX MO3MMLii. [lepima: HeBenuKi HAyKOBI JOCTIAHO-
KOHCTPYKTOPCHKI MIANMPUEMCTBA 1 BIAMOBIIHA 1HIIA — CHEMIATI30BaHI MiAPO3ALUTA
BEJIMKMX KOPIOPALiA, 3 Y4aCTIO SIKMX PEali3yIOThCS HOBI MPOCKTH, PO3POOKH HOY-
Xay 3 METOI0 OJIEP’)KaHHS MPUOYTKY.

B 3anexxHOCTI Big 1UMX MOIAXOAIB  PO3PI3HIKOTH MOHATTS  “BEHUYPHE
(iHaHCYBaHHS Ta “BeHUypHHMU Kamitan . PO3MIsSHEMO TpakTyBaHHs BEHUYYPHOIO

(¢irancyBanHs (Tabm. 1.1).

Tabnuys 1.1
Jedininist MOHATTS “BeHYYPHOIO (PiHAHCYBAHHA
No Aemop Tpaxmysanns
3/n
1 Tapanenko 1B, Beﬂqypﬂe ¢pinancyBanus ,[[OKOleHO B API3HSETHCA BT OAHKIBCHKOTO 1 Ma€
Hazapenko K.B. | meBHi nepeBaru: He nmoTpeOye MOPIYHUX BUIUIAT 32 BIJACOTKAMH, JIiKBiJHOI
[18,c. 133] 3aCTaBH, a TAKOXK lHBeCTOp HE BUMArae CTpaxyBaTH CBOI PU3HKH, NPU LbOMY
AKTHUBHO JI0TIOMarae HoBiH (pipMi mopagamu, JOCBIIOM 1 JTIJIOBUMH 3B’ sI3KaMU
2 KanamHikos Beﬂqypﬂe (l)maﬂcyBaHHﬂ € peaNbHIM MEXaHI3MOM, SIKHH 3a0e3mneuye
A A [7,¢.215] | iHHOBalIHUI PO3BUTOK €KOHOMIKH
3 AxenseB E.C. [1, | BenuypHe d¢inaHcyBaHHs BUPOOHMLTBA HOBAIllil XapaKTEPU3YETHCS
c. 7] CHUCTEMOI0 CTajMX HOPM, TPABWI, TPAaguLiil 1 MEXaHi3MIB OLIHKU
e(EeKTUBHOCTI BUTPAT CTBOPEHOI HOBALIi1.
4 Hynuuk O.1O. Beﬂqypﬂe q)iﬂaﬂcyBaHHﬂ e piHaAHCYBaHHS, sIKe nependavae BKIaJEHHS
[4,c. 18] KOWITIB y Mai abo cepenHl Ta HOBOCTBOpeHl MiANPUEMCTBA 3 BUCOKUM
piBHEM PH3HKOBAHOCTI T4 BUCOKMM PiBHEM MPHUOYTKOBOCTI
5 Hpaunk HB. [3, | BenuypHe ¢inaHcyBaHHSI — HaJaHHS KOIITIB HAa IOBrOTPUBAJIHIA TEPMiH
c. 92] MOJIOIUM BHCOKOTEXHOJIOT YHUMKOMITaHISIM, IO 3HAXOIATHCA HA PAHHBOMY

eTari PO3BHUTKY, B OOMiIH Ha YaCTKy B IIMX KOMITaHISIX Y BUMAJKY YCITiLTHOT
peaJti3ariii MPOEKTY; 11e TOBrOTEPMIHOBE, 3 BACOKUM PU3HKOM (PiHAHCYBaHHS
HOBHIX ITiIMPHEMCTB 1 HOBUX BHIB AisTBHOCTI, IO OPIEHTOBAHI Ha PO3POOKY 1
BUPOOHUIITBO HAYKOMICTKUX MPOAYKTIB, IJISA IX PO3BUTKY 1 PO3IIUPEHHS, 3
METOI0 OTPUMAaHHs MPUOYTKY Bl NPHUPOCTY BAPTOCT] BKJIAJIEHUX KOIITIB

6 Ycarenko O.B. BenuypHe (piHAHCYBAHHSA ITiATPUMYE PO3BHUTOK 1/1e¥1 BHHAX1AHUKI B, BUCHHX,

[19,c. 130] JOTIOMArae HaB4aTH 1 3a0X04YYBATH CITIJTBHOTH M AMPUEMII], 3MaTHUX BTUTUTH
{HHOBALHHI 11€i

7 Kpaescbknii LC. | BenuypHe ¢inaHcyBaHHSI — I1€ BKJIQJCHHS KamiTaly B OOMIH Ha 4acTKy B

[10,c. 18] KOMTIIaHii, IO 3HAXOOUTBhCS HA CTafil start-up, B pO3paxyHKy Ha 3piCT

KamiTanm3awnii npogpiHaHCOBaHO! KOMIaHii B MAHOyTHbOMY 1 OTPUMAaHHS
BHCOKOT'O IPHOYTKY TiJT Yac MPONAKy YaCTKH MiCIIsI 3aKiHUSHHS epioay
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OTxe, MOXKEMO MOOAUNTH, IO BEHUYPHE (PIHAHCYBAHHS TPAKTYIOTh 3 PI3HUX
no3uuiii. BuaimMo HAcTymHI HanpsMH XapakTepUCTHKW (Tabn 1.2). 1cTpyMEHT
(1HAHCYBAHHs 1HHOBALIIMHMX MIJAOPUEMCTB, PO3MILICHHS KamiTaly y BHIJISIAL
naiioBoro abo MO3WKOBOTO KamiTally, PU3UKOBE PO3MILICHHS KaniTaly
[ToHATTS € TOCUTH HOBHM, TOMY Hal4acTillE JaHWI TEPMIH BUKOPUCTOBYETHCS
B TNEPIOAVMYHMX BHJAAHHAX Ta BIJHOCHO HEINOJABHIX JOCHIKEHHSIX, AJDKE
JOCHIKYHOTh HE TIOHATTS SIK TAKE a CaMUI MPOLEC, SIK YaCTO BIH BiIOYBAETHCS Ta SIKI
HOoro o3HakW, CKiaaoBl. CHCTEMATHM3yBaBLIM BH3HAYCHHS JAHOTO TEPMIHY
3aMpONOHYE€MO HAOIIbII, HA HALTY AYMKY, ONTUMANIBHILIE. BEHUYYPHE (PIHAHCYBAHHS
— 1e (iHaHCyBaHHS, siKe nepeadaydae BKIAJCHHS KOMITIB y Majl ad0 CEpelHi Ta

HOBOCTBOPEHI MIANTPUEMCTBA 3 BUCOKAM PIBHEM PHU3MKOBAHOCTI T4 BUCOKHM PIBHEM

npruOyTKOBOCTI.
Tabnuys 1.2
Iigxoau 10 po3yMiHHS CYTHOCTI BEHYYPHOTI0 (piHAHCYBAHHS
1lioxoou Inempymenm inancysanns | Posmiwenns xanimany Puszurose
inHOBaYIiiHUX NIONpUEMCME | Y 8U2/I5101 NATIOB020 AbO PO3MierHs
RO3UKOBO20 KANIMATY ranimany
Aemop
Tapanenxko 1B, + - +
Hasapenko K.B.
KanamHikoB A A. + - -
AxenpeB E.C. + - -
Hynuux O.10. - + -
Kpaescxuii 1.C. - + +
Hpaunk H.B. + - -
VYcarenko O.B. - + -
Paszom 4 3 2

Orxe, Tapanenko I.B., Hazapenko K.B., Kanamniko A.A., AkenseB E.C.,
Hpaurik H.B. posmisinarote BeHUypHE (PIHAHCYBAHHS SIK ITHCTPYMEHT (DIHAHCYBAHHSI
1HHOBaliiHuX mianpueMctB . Tpoe BueHmx: Jymumk O.}O., Kpaesckmii [.C. Ta
Ycarenko O.B. — BBaXarOTh L0 JISVIBHICTE SIK PO3MILICHHS KamiTaly Yy BUIVISAL
naiioporo adbo nosukoBoro kamitany. I BigmosigHo Kpaesckuii [.C., Tapanenko [.B. 1
Hazapenko K.B. TpakTyroTh CYTHICTH JAHOi KaTeropii sk PU3UKOBE PO3MILIECHHS

Kamitany. Xo4a BapTo 3ayBaXkKuTH, o Hanpukian Kpaescekuii 1.C. Hanae
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BU3HAYECHHS BCHUYPHOMY (DIHAHCYBAHHIO 3 JBOX MO3UIIA 3 MO3MUIIi PO3MIMIECHHS

KamiTajxy y BUIJISI MaiiloBOro ado MO3MKOBOIO KamiTajly Ta BIAMOBIAHO 3 IMO3HIIIi

PU3UKOBOrO pO3MIIIEHHS KaniTany. [[0sCHEHHS IbOMY AOCUTh MPOCTI, aJKE HE ICHY€

JOCUThH YITKHX MIIXOIIB Ta MEX A0 TPAKTyBaHHS BEHUYPHOTO (PiHAHCYBaHHsS BCl
BOHU B3a€EMOIIOB’3aH1 Ta B3aEMOOOYMOBJIEHI.

TepMIHOJIOTIS TOHATTS “BEHUYPHUI KamiTal TAKOXK PI3HUTHCS MK COOOK0, 1€

MOB’S13aHO 3 MIIX0IaMU JI0 TPAKTYBAaHHS JaHOoi kareropii (Tadm. 1.3).

Tabnuys 1.3
Iigxoau 10 po3yMiHHSI CYTHOCTI BEHUY PHOT'O KAMITAJIY
Iioxoou Jocepeno Inempymenm | Kamanizamop | Ineecmuyii
Qinancyeanns | pinancysanns PO3BUMKY Yy HO8I
(kanima) Oiznecy cehepu

Asmop OistIbHOCI
donomees A.H., Hoiibept M. + - - -
Bineupka I’ M., Menbnauk S.P. - + - -
bpuxosa I.B. - - + -
ITnornikosa E.IT. + - - -
Hikkonen A.L + - - +
Maprtskosa O.B. + - - +
I'poznmii I.C. + - - -
Bnacosa [.B. + - + -
Boponuos B.A ., Isina JI.B. - - - +
Hpuns HB. - + - -
€pmouenko O.H. - - - +
Kapnam O.M. + - - +
Kusnra A.€. - + - -
Apxanpes A B. + + - -
Kmmenko B B. + - - -

I'opxyn A A., llunnuna T.A. + + -

PA3OM 10 5 2 5

TakuM 4YMHOM, MOXEMO CKa3aTH, I0O0 HAyKOBLl PO3MISAKOTh TEPMIH
“BEHUYPHHMIA KamiTan ~ 3 YOTUPHOX MO3HILITA:

1) Sk mxepeno ¢QiHaHcyBaHHS (KamiTajq) BIIJAKOTh MEPEBAry HaWOLIbIIE
BucHux. ®onombe A H., Hoiibepr M., IlnotnikoBa E.Il., Hikkonen A.lL,
Maprskoa O.B., I'po3umii 1.C., Bmacosa [.B., Kapmam O.M., Apkanee A.B.,
Kimmenko B.B., 'opkyn A.A., llluaauna T.A.;

2) 1HcTpyMeHT (iHaHcyBaHHs — bpukosa 1.B., [Jpwie H.B., KXusnna A.€.,
ApkanbeB A.B., 'opkyn A.A., [lllununa T.A
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3) karamizarop po3BUTKY Oi3HECY Ma€ HaMEHIIE MPUXWIbHUKIB — bpukoBa
I.B., Bracora l.B.;

4) iaBectunii y HOBI cepu misutbHOCTI — Hikkonen A.l., Maprakosa O.B.,
Boponios B.A., IBina JI.B., €pmouenko O.H., Kapaam O.M..

[TpoTe, 3HOBY 3K TakM BAapTO 3ayBaKUTH, INO ACSIKI JOCHIJIHUKHA, & CaMeE:
[TnotnikoBa E.IL., Hikkonen A.l, ApkameeB A.B., Kapmpam O.M., I'opkyn A A,
[MnamuHa T.A., mia yac po3yMiHHS Kareropli “BEHUYPHOrO KamiTany  CXWISFOThCS
BiJIpa3y J0 JABOX MiAXO0JIB. B IbOMy HE Ma€ HIYOTO 0COOMBOIO, aJKE SIK 1 B TOHSTTI
“BeHUypHE (PIHAHCYBAHHS , TaK 1 B “BEHUyPHHH KamiTajl NIAXOAH, K1 MOB’s3aHi
M13K COOOK0 BU3HAYEHI Cy0’ €KTUBHO.

ToMy mMmiACYMYBaBIIKA, HABEACMO BH3HAYCHHsS sKE Mano O HalOuUIbLIe
NPUXWIBHHUKIB CEPE] HAYKOBLIB. BEHUYPHHM KarmiTan — 1€ KamiTai, SsKuii Moxke OyTH
K KOPIIOPATUBHUM, TaK 1 OTHOOCIOHNM JIKEPESIOM 1HBECTYBAHHS, SIKHIA IHBECTY€ETHCS
HE B MIANPUEMCTBO, a CAME B PU3MKOBI, IHHOBALII{HI TPOEKTH, 110 TPOBOAITHCS HA
JAHOMY TIANPUEMCTBI, 4YEPE3 KYMIBIO BU3HAYEHOI YAaCTUHM TNAKeTa aKIii

N1ATPAEMCTBA.

1.2. BenuypHe pinancyBaHHs: (p)OpMU, BUIH, IEPEBATH TA HEAOJIKH
Posrnsiparoum moHATTS BEHUYpHE (DIHAHCYBAHHS NOTPIOHO NpOaHaNi3yBaTH

MOHSATTS K1 CXO0’K1 3@ HA3BOKO a00 1ICHTUYHI 3a 3MICTOM (Tadnuis 1.4).

Tabnuys 1.4
CuisibHi 1 BIIMiHHI PHCH i3 CIOPIAHEHUMH TEPMIHAMH MOHSATTS “BeHYypHE
¢pinancyBanus”
Tepminu Chninoni o3naxu Biominni
1 2 3
Benuypne IIpouecy, skl | Meta 3aifiCHeHHS LuX miatexiB. J{Jis ¢piHaHCYBaHHS €
¢biHaHCYBaHHSA — Opi€EHTOBaHI Ha | MPUAOAHHS pecypciB hil) & 3a0e3nevyeHHs
BEHUypHE TUTATEX] {HBECTHLIHHOTO, iHHOBauiiHOrO  mpoueciB. s
1HBECTYBaHHS 1HBECTYBaHHS — OTPUMaHHs MPHUOYTKY (pPe3yJIbTary)
BiJ] IIbOTO TIPOLIECY
Benuypuuii poun — | ['porose ($OHI —CyMa aKTHUBIB, a OCh KamiTal — 3aco0u, skl
BEHUYPHUH KamTan | BUPAKECHHS BKJIaZIeHI B (poHA
TIOHSITh
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IIpoooeoicenns maon. 1.4

1 2 3
Benuypne 3any4yeHHs KariTany BEHUypHE IHBECTYBAHHS € PI3HOBHIOM
1HBECTYBaHHS — MPSIMUX 1HBECTUIIIH, a BEHUYPHI (POHIH, IO €
BeHUypHI HOHA JKEPENIOM JIJIsl BEHYYPHOTO KaImi Tajy

Benuypne ITinnpueMHULITBO [MinnpuemctBO — Ccy0’€KT  BEHUYPHOTO
T AMPHUEMCTBO — MOJKJIMBE TOAl Konu Oyne | ¢piHaHCyBaHHS, SKUH 3O1iHCHIOE HAyKOBI
BEHUypHE BEHUYpHE MATPUEMCTBO. | TOCHIDKEHHS, 1HXEHEepHI  po3podku, a

I AMPUEMHHUIITBO BEHUypHE MIANPUEMHULTBO — IiSUTBHICTb,

CIPSIMOBAHA HA BIPOBAJKEHHS PH3HUKOBHX

Sk 6aunMMo, X04a MOHATTS € JOCUTh CXOKUMH NP0 ICHY€ MEBHA BIJAMIHHICT,
sKa J1a€ 3BY3UTH KOJIO JOCIIDKEHHS KaTeropii “BeHuypHe ¢iHaHcyBaHHs . KoxHa 3
HABEACHHUX KaTEeropid Mae CBOi O3HAKH, METY, IO 1 BUAUIAIOTH ii. [IpoTe y aeskux
BUIMAJKaX Il O3HAKW MalOTh CHOUIBHI TOYKW, TOMY ICHY€E Taka 1 HEOOXIJHICTh
posiOpatuicst y BIAMIHHOCTSX. Tak Hampukinaa, BEHUYypHUHA (POHA 1 BEHUYpHUH
KaMiTajJ MarTh TPOLIOBE BHPAKEHHS 1 LI MOHATTS, 3 MEPIIOTO MOMIISALY, MakxKe
IICHTUYHI, ane (POHJ — CyMa aKTHBIB, a OCh KamiTal — 3aco0u, K1 BKIaJCHI B (JOHI.
3BICHO M&ka ““TOHKA MPOTE BOHA ICHYE.

Bapro ckazaru, mo BeHUypHE (PIHAHCYBAHHS — OJMH 3 BHJIB (PIHAHCYBAHHS,
TOMY HEOOXI1/THO OXapaKTEpU3yBaTH 1HIN1 Hailpo3BuHEHII (opmu (Tadn. 1.5).

3 maHoi TaONHIll BUIJIUBAE, O HE ICHYE (POopMU (pIHAHCYBAHHS, SIKA MAE€ TUIbKA
NO3UTHBHI O3HAKH. Y KOKHOMY 3 6 BHIIB BHIIJICHO HAWIOJOBHINI TMO3WTHBHI Ta
HEraTuBHI pucu. Tak BEHUypHHIA KamiTall Ma€ O3HAKY 3HUKCHHS YACTKW 3aCHOBHUKIB
B KamiTajl PELMITIEHTIB 32 PAXYHOK BHUIYCKY HOBHUX €MICIi 1 BUHUKHEHHS MpaBa
BJIACHOCTI HA HUX BEHUYYPHHMX KAMITAIICTIB, IO MA€ NOCHTh HETaTUBHY CTOPOHY,
OpPOTE MOJIMBICTH OTPUMAHHS (DIHAHCYBaHHS HA TNEPBUHHMX CTAAisX PO3BHTKY
PELUMNIEHTIB YPIBHOBAXKYE 1IEH MIHYC. X0UEThCS 3ayBaKUTH, 1O 1 B THIIMX CTOPOHAX
IcHye “OayiaHc” (piBHOBara) Mi>K MO3WTMBHUMM Ta HETaTUBHUMM CTOpPOHamMHU. Tak
JEP’KaBHOTO (DIHAHCYBAHHS TSKKO JOOWTHUCS, ajieé BH JBUTAKOTHCS MEHII KOPCTKI
BUMOTH J0 peummieHTa. Tadmung 1.5 nmokazye MOXKIMBI PIIICHHS, SKIIO HEOOXITHO
(dinaHcyBanHs. [Ipore BuOMparoud I aJbTEPHATHBU MOTPIOHO CIOYATKY JOCHTH

IUTIHO BUBYUTHU TOJIOBHI CKJIAIOBI IIUX TTOHATH.
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Tabnuys 1.5.
IlepeBaru i HenoJ1iku pi3HuX popm PpinancyBanHs |8, c. 15-16]
Dopmu Bumoeu Ilepesacu Heoonixu
Qinancysanns
Kpenurysannsa | Ilpuiinstanii  ¢iHaHCOBUH  cTaH | [ HY4KICTh B 3aMO3WYEHHI 1 MOTalleHH] KPeauTiB, y | BUCOKI  mpoumeHTI  CTaBKH, PH3HK
NO3UYANIbHUKA, XOpOIIa KpeAuTHa | 0araTbOX BHIIAAKAX BIICYTHICTb KOHTPOJIO HAaJ HETIOBEPHEHHsI, HEOOX1THICTh Ha/laHHS
icTOpIs, JIKBIAHE 3a0€3MeUeHHS L[UIIMA BUKOPUCTAHHS KPEIUTIB JIKBIHOI TO3UKH
HepxaBHe CouianpHa BaKJIUBICTH, | MEHII KOPCTKI BUMOTH 10 PELUIi€HTA, YUM Y CknamHOIi B OTPUMAaHHI, OOMEKEHHS
(iHaHCyBaHHS | BIANOBIOHICTB peLuIienTa | KOMepI HHUX CTPYKTYD, 3a3BUYall | B BUKOPUCTAHHI, YaCTO HE Jy’K€ 3HAYHI
NPUIHATHUM CTaHAAPTaM, LIJIbOBE | mepeadadaroTbCs TPUBANIIII MEPiOAN MOBEPHEHHS | CyMH
BUKOPHCTAHHS 3aCO01B. 3aco0iB
BenuypHuii HasBHicTB y peuurtieHTiB | BiACyTHICTh 3amopyKH, MOXUIMBICTD OTPUMAHHA | 3HIDKEHHS YaCTKM 3aCHOBHUKIB B
KarmTasn MOTEHIIAJly MIBHIKOIO 3pPOCTaHHsA, | piHAHCYBaHHS Ha MEPBMHHUX CTaisIX PO3BHUTKY | KamiTajdl pPEHMIIEHTIB 34 PaxXyHOK
3aBASIKU KOMepLiami3anii | peUuIienTiB, 3HAYHUH  BHECOK  BEHUYPHHUX | BUMYCKY HOBHUX €MICIi 1 BUHUKHEHHS
HayKOBOT'O BIAKPUTTS a0 | KamiTaJmiCTiB Y PO3BUTOK PELUITIEHTIB 32 PAXYHOK | IIpaBa BJIACHOCTI HA HHUX BEHUYPHHX
YHIKQJIbHOI PO3POOKH, CXHMJIBHICTH | BUKOPUCTAHHSA iX YIPaBIIHCHKOTO JAOCBIAY, 3HAaHb, | KAMTANICTIB, MOJMJIMBICTD KaJIpPOBHX
MEHEPKMEHTY 1O MAKCHUMaJbHOTO | (pIHAHCOBOTO MEHEKMEHTY 1 3B’SI3KIB B IIJOBUX | 3MiH, TPYAHICTb 1 TPUBAIICTH
pO3KpUTTS iHPOpMALi KOJIax OTPUMAaHHSI, HEBU3HAYEHICTh BUXOY
Crpareriuni Crifiki mo3unii xommasi#i, icroTHa | Bukopucranus nocsiny iHBecTopiB B npodinpHiii | KoHTpons 1HBECTOpa Haa pilleHHSIMH,
iHBecTHLi yacTka  pUHKY,  npodeciiinmii | iHxycTpii, iX PiHAHCOBHX MOKJIMBOCTEH, TOPTOBUX | aAeKBAaTHHUH MpuAOaHOi JOJ B KamiTaml
MEHEJPKMEHT MapoK 1 KaHaJiB 30yTy KOMIIaHii, 4acTo abCOTIOTHUI
Jlizunr Crifikuii  ¢inancoBuii  cta" 1 | BimHOCHO rHyukmii rpadik miaTexis 1 TpUBANIMINA | BUKOpUCTAaHHS TUIBKM TNPH  KYMiBII
MO3UTUBHA penyTauisi | TEpMiH B TOPIBHSHHI 3 KPEAUTYBAaHHSM, MEHIIMH | YCTATKYBaHHS, HEeOoOXI1/THICTh
JT3UHTOOTPUMYBaya, HasIBHICTb | 00’eM  HEOOXIHMX  TapaHTiB,  BigHEeCEeHHs | aBaHcoBoro maarexy (10%-50% Bin
nepeayMoB Uil HOTO PO3BHUTKY, | JI3UHTOBUX TUTATEXIB 10 co0iBapTOCTI, | BapTOCTI yCTaTKyBaHHs, 110
HEOOX1IHICTh 3MIACHEHHS | MOXKJIMBICTb BUKOPUCTaHHA METOAY NPUCKOPEHOI | MOCTABNSAETHCS), BUHUKHEHHS IpaBa
ABAHCOBOTO TJIATEXKY amopTu3arii BJIACHOCTI TLIBKH TICJII OCTATOYHUX
PO3paxyHKiB
OOmiramii i Bigminumii  QiHaHcOBHMI  cTaH, | 3aMy4eHHs JOBrOCTPOKOBHX (piHAHCOBHX pecypciB | XKopcTkwmii rpadik MPOLEHTHUX BUILIAT
NpUBIJIEHOBaHI | HASBHICTh JMKBIAHOTO | 3 (PIKCOBAHOK  MPOLEHTHOK  CTaBKOK IO | 1 TOrameHHs oOmiramiii, mnpiopuTer
aKmii 3abe3meueHHs, CTiMki mo3wiii Ha | objiramisix 1 BapifiOBaHOK, B 3aJIEKHOCTI BIJ | MPUBIIEHOBAHUX aKIii Haxg

PHHKY, JIJIEPH Y CBOIX Tally3sx

(biHAHCOBUX pe3yJbTATIB 3a MPHUBIICHOBAHUMHI
AKII SIMH

3BUYAHUMHU TIPU PO3MOALTI TPHOYTKY.
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BenuypHuii kamitamict, mo o4onwe (GoHa ad0 KOMIIAHIKD, HE BKJIAAAE
BJIACHI KOLITH B KOMMAHIi, akuii SIKAX BIH Kynye. BeHuypHmid kamitamict — e
NOCEPEAHUK MK  CHHIMKOBAHMMHM  (KOJIEKTMBHHMH) I1HBECTOpaMH Ta
NIANPUEMIEM. Y [bOMY MOJIATa€ OJHA 13 HAWNPUHLIMIIOBIIIUX OCOOJIHMBOCTEH
bOTO BUY 1HBECTYBAHHSI.

3 onHOro OOKYy, BEHUYPHMH KamiTamiCT CaMOCTIHHO MpUMAae PILICHHS MPO
BUOIp TOro abo iHmIOro 00’€KTa AJs BHECCHHs IHBECTULIN, Oepe ydacTb y poOoTi
panad JIUPEKTOPIB Ta BCUISKO CHPHSE 3POCTAHHIO 1 PO3MMPEHHIO Ol3HECy Wi€i
KOMIIaH1i, 3 I1HOIONO — OCTAaTOYHE PIMICHHS 0OPO BKJIaA 1HBECTHLIN mnpuiiMae
IHBECTULIIMHUI KOMITET, 0 MPEACTABISE IHTEpecH 1HBECTOPIB. B ocraroyHoMmy
NIACYMKY, NpuOYTOK, [0 OTPUMYE BEHUYPHUU 1HBECTOP, HAJECKHUTHh TUIBKA
IHBECTOpaM, a He KoMy ocoOucto. BiH Mae mpaBo po3paxoByBaTH TIIbKM Ha
YaCTHHY 1IbOr0 MpUOYTKY [22].

Baxxko He mepeoniHUTH PoJib BEHUYPHOro (piHaHcyBaHHS. OCHOBHY poOOTY
Ky BUKOHY€ AaHa Kareropis pocmipkeHo MocksinuMm C.O. BiH BBakae, Mo poJb
BEHUYPHOI 1IHAYCTpii nonsirae y Takomy [12, ¢. 90]:

— nepepo3noAuT (PIHAHCOBMX PECYPCiB y MaciiTadax €KOHOMIKH 3aBJISKH
OKPEMHM T€peBaram, TaKMM sIK OMEPATUBHICTb MPUHHATTS 1HBECTHLIHHUX PILICHD,
YiTKa OILIIHKA PHU3WKIB 1 BIACYTHICTh CYO €KTHBHMX MIAXOJIB MiJ Yac PO3MOALTY
(P1HAHCOBHX PECYPCIB,

— CTBOPEHH]1 HOBMX KOMEPILIIMHUX YCHIIIHAX 1HHOBALIIMHAX MIANPUEMCTB, SIK1 €
HIIATOPOM POCTY Tajly3eil B IHHOBaWilHIKA cdepi;

— CTBOPEHH1 JIOJJATKOBUX POOOYMX MICHb JJii BHCOKOKBaTi(hIKOBAHOTO
NEPCOHAY B HOBUX 1HHOBallIHHUX cepax;

— 3a0€3MEYEeHHI JOBIOCTPOKOBHX PE3YJIBTATIB PO3BUTKY MiAMPUEMCTB 3aBJSKH
OUTBbII SKICHOMY CTPaTerivHOMYy OAQueHHIO 3 YITKUM 1 C()OKYCOBAHUM OMNEpPALIAHUM
KOHTPOJIEM,

— NIABUILIEHHI HOPMU MNPUOYTKY Y €KOHOMII B LUJIOMY, OCKUIBKH V

BEHUYPHOMY O13HEC1 BOHA 3aBKAM BHILE CEPEAHBOI B KpaiHl Ta ramy3si.
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Takum uuHOM, mnpoaHamidyBaB Ti (YHKIIi $SKI BHKOHYE BEHUYYpPHE
(piHAHCYBAHHsI, MOKEMO CKa3aTH, 10 JaHA 1HAYCTPis NOBUHHA MAaTH MPIOPUTETH
00 PO3BUTKY B KpaiHi, a/K€ TO3WTHBHI pE3yJIbTaTH OTPUMAaHl MOXKYTh
NEPEBEPUINTH HAIl CHOMAIBAHHSA. A s UbOr0 HEOOXITHO MPOBECTH KOMILIEKC
3aXO/IB, SIKI CTUMYJIFOBATUMYTh JTAHWUH BUJ TISTIbHOCTI:

1) CtBOpuTH AcpkaBHUI BEHYYPHHI (POHJ, SIK CTBOPEHO B IHIIMX KpaiHax;

2) YIOCKOHATUTH  HOPMAaTUBHY 0a3y BEHUYpPHOro (IHAHCYBaHHS  Ta
BOJHOYAC BPETYJIFOBATH CUCTEMY 3aXUCTY IHTEIEKTYAIBHOI BIACHOCTI LIIAXOM;

3) 3anmpoBaUTH CXEMU MOAATKOBOTO CTUMYJTFOBAHHS,

4) CTBOPEHHS BEHUYPHOI 1H()PACTPYKTYPH,

5) CTBOpUTH LEHTPH A1 HaB4aHHA (axiBUiB y cdepi BEHUYPHOIrO
MEHEIKMEHTY.

Bci mi aii moTpiOHO movaTy ChOTO/HI, a/PKE EKOHOMIKA BIJICTAE Bl MPOBIIHUX
JepkaB CBITY. TOMy SKIIO XOYEMO BIHOCHUTHUCS JI0 €ITH KpaiH 3 PIBHEM >KUTTS
NOTPIOHO BUKOHYBATH 3aMPONOHOBAHI 3aXOAW B KOMIUIEKCI MOE€IHYKOUM OJUH 3
OJTHUM.

[TincyMmyBaBIM BCE BHINE BHKJIAICHE, MOXKEMO CKa3aTd, IO BEHUYYPHE
(biHAHCYBAHHS MA€ CBOi O3HAKW Ta CKJIANOBI, PO3MIISIAOUN SIKI MOXKEMO 3PO3YMITH,
1o 1e gaHa ¢popma (piHaHCyBaHHs. J[aHEe MOHATTS MPUHILIO 0 HAC 3 32 KOPAOHY, 1
Ll MPOLIEC € YHIKATBHUM 7Sl YKPaiHH, aJKE 1€ MOXKE MIAIPYHTIM JUIsl MOIITOBXY
HaI[lOHATIbHOT €KOHOMIKM. He3Bakaroun Ha BCl MIHYCHM JaHOrO (piHAHCYyBaHHS,
3amo3uyueHHs A0CBiny €Bponeicbkux kpaiH Ta CIIIA moka3ana BCbOMY CBITOBI, LIO
BITUM3HSHA E€KOHOMIKA XOYe€ PO3BMBATHCS. Tak ICHYXOTh MEBHI MEPENOHHU, SK B
()YHKIIOHYBaHH1 MIAMPUEMCTB TaK 1 B CBIAOMOCTI JIFOACH LIOJ0 HOBOTO MPOLECY.

[Tpote Oynb-sika mpaiis, sika CIpsMOBaHA Ha PO3BUTOK MPUHECE CBOT MIOAM.
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PO3/ILI 2
METO/IMYHI ACHHEKTH OBJIIKY BEHUYYPHOI'O ®PIHAHCYBAHHS
CTAPTAII-KOMITAHIN

2.1. P0o3BHTOK MeTOAMYHHMX 3acax oOOJIKY BEHUYPHOro (PiHAHCYBaHHSI

crapran-KOMIAaHiii

HenockoHamicTe  OpraHizailiiHuX TMOJOXEHb OyXTralTepChKOro  OOJIKY
BCHUYPHOrO0  ()IHAHCYBAaHHS  IHHOBAUIMHWUX  MIANPUEMCTB  YHEMOXKIIABITIOE
YAOCKOHAJICHHST METOJANYHOr0 3a0e3neucHHs OOJKY TakWX Onepamnii BiAMOBIIHO
70 noTped ynpapiiHHA. ToMy, Ui YCHINIHOTO BEACHHS OyXraiarepcbkoro OOJiKy
y CyO’€KTIB 3aJly4CHHS BEHUYPHOrO (piHAHCYBAHHS, OOIIK CH1J HAJCKHUM YUHOM
opraHizyBatu. lle, B CBOKW 4Yepry, BUMAara€ BHpILICHHS Py METOANYHHX,
TEXHIYHMX 1 OpraHizauidHux nmurtadHb. BianoeimHo mo m. 2 cT. 8 3akoHy YkpaiHu
“Ilpo Oyxrantepcbkuii 00K Ta (PIHAHCOBY 3BITHICTH B YKpaiHi’[5] muTaHHsS
opranizamii  Oyxraatepcbkoro OOJMIKy Ha  OIANPUEMCTBl  HaJEXaTh  JIO
KOMIICTEHIIT ¥MOoro BiacHWKAa (BJIACHUWKIB) a00  YMOBHOBAKECHOIO  OpraHy
(mocagoBoi 0coOM) BIAMOBIAHO 10 3aKOHOJABCTBA Ta YCTAHOBUYMX JOKYMEHTIB.

Ha ¢opmyBanHsa 00IKOBOi MOMITUKHA 3 MUTaHb BEHUYPHOTO (PiHAHCYBaHHS
IHHOBALIMHMX ~ MIANPHEMCTB  BIUIMBAKOTH Taki  (JaKTOpW, SK.  HAsBHICTh
HEY3rOJIKEHOCTI BHMOI IHBECTOPIB Ta KPEAUTOPIB, IO 3YMOBIIOE MPOOJIEMY
peamizanii NOpUHOUIIB  OyXraaTepcbkoro oOJiKy Ta  OOMEXKEHHWH  oOcsr
MaTtepiaibHuX 1 (PIHAHCOBHX pecypceis [22].

3BaKal0UM HAa BHINE CKa3aHe, OOJIKOBA MOJIITHKA MOBMHHA MICTUTH HaOIp
METOAOJIOTIYHUX, OpraHi3aliiHUX Ta TEXHOJOTIYHUX TMOJIOKEHHS, HAa OCHOBI
AKX BlAOYBaTMMETbCS OOMIKOBE BIJOOpPaKCHHS OMEpaliii 3 BEHUYPHUM
(1HAHCYBAHHHS, SK Ha pPaxXyHKax OyXrajaTepcbkoro oOOMIKy Ta 1 Pe3ysbTar

TISUTBHOCT1 'y BHYTPIMIHIX 3BITHOCTAX. llle OHIEWD yMOBOK SIKOK Mae BOJIOAITH
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Il 3BITHOCTI — II€ 3aJOBUIBHATH BCl1 1H(OpMAIliifHI 3aMWUTH KOPUCTYBAdYIB, SKi
HEOOX1/IHI JJIsl MPUHHATTS YIPABIIHCHKUX PILIEHb.

O0’e€KTOM  BEHUYYPHOIO  MIANPUEMHHALTBA €  PU3HKOBA  (BEHYYPHA)
JISUTBHICTB, Y TPOLECI SKOi CTBOPIOKOTHCA 1 BOPOBAUKYKOTHCS HOBI TEXHOJIOTI,
TOBapH, nociayru. Jlo 00 €KTIB BEHUYPHOrO NIANMPUEMHUITBA BApTO BiIHOCHTH
IHTENIEKTyaJIbHY ~ BJIACHICTh, 1HHOBALIWMHI MPOAYKTH (TPOLECH), 1HHOBALIHHI
OpOrpaMu, BEHUYPHI MPOCKTH, AOTOBOPH (YroAW) MK CyO’€KTaMH BEHUYPHOI
IHHOBAIIAHOT JISUTbHOCTI, aKIli (YaCTKW) I1HHOBALIMHUX BEHUYYPHUX KOMMAHIH,
HOBI TEXHOJIOTi, TOBAPHY MPOAYKIII0, CHPOBUHHI pecypcu Towmpo [11, c. 129].

OnHi€ero 3 To0BHUX (PYyHKIIT OyXraiTepcbKoro 00Ky € iH(popManiiiHa, To0To

3a0e3MeueHHs] KEPIBHULITBA SIK CTPYKTYPHUX MM1IPO3ALIB, TaK 1 NIANPUEMCTBA B
1IJI0MY 1H(POPMAIIEI0, sika HEOOX1IHA 1151 31IHCHEHHS] KOHTPOJIIO, TJIAHYBAHHS 1
OPUHHATTS ONEPATMBHUX YOPABIIHCBKMX pimieHb. [IpoTe gaHe KiacuuHe
TPaKTYBAaHHsI MOKA3Yy€ HAM YITKI MEX1 OOJIIKY, a caMme 1H(popMatist [uisl miAnIprUeMCTBA.

Byxrantepceknii  00mik 'y cdepi BEHUYpPHOTO (IHAHCYBaHHS TOBHHEH
CIMPATUCS HA PALIOHAIBHE YIPABIIHHSA AKTUBAMH Ta JISUIBHICTIO MIAMPUEMCTBA-

PELHMITIEHTA, TOOTO NOBUHEH OYTH CUCTEMORO, SIKa BKJIKOYAE B CE0E CYKYMHICTh
€JIEMEHTIB, 110 PO3KPHUBAIOTh CMIOCOOM Ta METOAM OTPHMAaHHA 1H(oOpMalii mpo craxn
cy0’eKTa TOCMOJAPIOBAHHS 1€()EKTUBHICTD  BUKOPHUCTAHHS BKJIQJCHUX KOINTIB
1HBECTOpA (IHBECTOPIB), SIKA € HEOOXITHOK JUIsl MPUHHATTSI BYACHUX YITPaBIIHCHKUX
PILICHB.

BenuypHi iHBECTHLIi A MIANPHEMCTBA 1HHOBATOPAa MOKYTh BHCTYNAaTH B
JBOX (hopMax:

1.B wactmi B craryTHOMy Kamitainl (TpHUBUICHOBAHI, KOHBEPTOBAaHI
NPUBUICHOBAH] Ta 3BAYAITHI aKIii).

2. B 3aiyueHomy kamitani (oOmiramii Ta KOHBEPTOBaH1 o0miranii).

B Tabmumi 2.1 HaBeaeHO OCOOMMBOCTI PI3HUX (POPM  BEHUYPHOTO
(iHaHCYBaHHs Ta iX BIJIMB Ha (opMyBaHHs OOMKOBOi iH(opmalii 3a SkoBeup

['10.
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3 Tabnuii BUAHO MOKIMBI (DOPMHU 3aTyUYEHHS BEHUYPHOTO (pIHAHCYBaHHs, Ta

iX KOpOTKA XapaKTEPHCTUKA, sKa BIUIMBAE Ha (popMyBaHHs OOMiKOBOI 1H(pOpMarii
npo (1HAHCYBAHHS 1HHOBALIHHUX MIANPUEMCTB. B HUIOMYy MOKEMO CKa3aru, IO
Oyxrantepcbkuii OOMIK TOBHMHEH 3a0e3neuyBard iHQopMaliero npo oO0csaru

BEHUYPHOTO (PIHAHCYBAHHSI B 3AJICKHOCTI BiJl GOpM (piHAHCYBAHHSI.

Tabnuys 2.1

Oco0smmBocTi pi3HUX GPOpM BEeHUYPHOro (PiHAHCYBAHHA Ta iX BIUVIMB Ha

(¢popmyBaHHs 00J1ik0BOI iHGopMaLii Npo PiHAHCYBAHHS IHHOBALIIHHUX

mianpueMcTB [22, c¢. 51]

Crnaoosa
Kanimany
THHOBAYITIHO20
nionpuemcmea

Dopma
BEHUYPHORO
Qinancyeanns

Kopomrxa xapaxmepucmuxa
Ghopmu eenuyprozo
Qinancyeanns
ma ii énnue Ha hopmyeanus ooniKo6ol

1

2

3

1. Io3uxoeuii
GEHUYPHUIL
KanimaJi

Obnieayii

boprouii miHHMH mamip, 1HCTPYMEHT IIO3MKOBOTO
KamTajay, sKkuii nependadae CTPOKOBE  MMOTAIICHHS
30008’ s13aHHS M ATIPUEMCTBA-PELITIEHTA BEHUYPHHUX

IHBECTULIIA [MOA0 OOMramiiHOi TO3UKH Ta BUILIATY
BIZICOTKIB 3TIOHO YMOB emicli. Dbyxeanmepcokuii 007K
NOBUHEH 3a0e3medyBatd 1H(pOpMaLiero mpo obcsru
3aJlydeHHsT BEHUypHOro (piHAHCYBaHHS Yy  BUIJISAL
oOjiramiifHOi TMO3WKHM, YMOB  BHUIUIATH  BIJCOTKIB,
NOTAIIEHHsT CaMOi TMO3UKH MPH BHUXONAI BEHUYPHOTO

Konsepmosani
oonieayii

[IpaBo BeHUypHOTO iHBECTOpPA OOMIHSATH IXHI OOmiramii Ha
oOmiramii 1HITUX BUIyCKiB 200 B3arajii KOHBEPTYBATH iX y
akuii. byxeanmepcwvkuti 001ik  TOBHHEH (opmyBaTH
iHpopmamiro mMOmO CHOCOOIB  KOHBEpTallii  JAaHHUX
oOmiramiii B 1HIIN MiHHI THamepH, IX YacTKy TaKoro

2. Baacnuii
6EHUYPHUIL
KanimaJi

Konsepmosani
npusinetioeani
aryii

[IpaBo BeHUypHOro iHBECTOpa OOMIHSTH [aHI IiHHI
nmarnepu Ha 3BHYAiiHI akuii (IHCTPYMEHT BJIACHOTO
kamTany) abo 3BuvadiHi  oOmiramii  (IHCTPYMEHT
MO3UKOBOTO KaIiTaly).

byxeanmepcokuii 061ik TTOBUHEH HalaBaTH 1H(POPMALIIO
po OCOOMBOCTI KOHBEPTALi TAKUX LIHHUX Marepis, iX

Ipusineiiosani
aryii

IIpaBo BeHUypHOrO 1HBECTOPA OTPUMATH, B MEPLIY YEPTy,
(dikcoBaHMI NUBINEHH, SKUH BHpakaeTbCs abo vy
BIZICOTKAX Bii HOMIHAJIBbHOI BapTOCTi, a0 B TPOIIOBIH
OMLIHII Y PO3PAaXYHKY Ha OJIHY aKIIFO.

byxeanmepcokuii 0061k moBuHEeH HopMyBaTH 1HPOpMALI O
npo oOcsiru BeHUYpPHOro (pIHAHCYBAHHS, 3aJTy4EHOTO
IIJSIXOM eMicli TpUBIIeHOBAaHMX akIili B po3pi3i iX
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IIpooosoicenns mabn. 2.1

1 2 3

IIpaBo OAHOrO TONOCY BEHUYPHOrO 1HBECTOpPAa Ha
3aranbHUX 300pax akunioHepiB. [laHa popma BeHUypHOTrO
(biHaHCYBaHHA € TOCHTb PU3UKOBAHOK, BUXOSYH 3 TOTO,
IO JOXOMHICTb TO TaKUM aKmisiM He (IKCYeThCs,
3euyaiini 3aNeXuTh Bl (PIHAHCOBOrO CTaHy KOMIMaHii  Ta
akyii CIUTAYy€eThCS 3 MPUOYTKY JIUIIE MICIS CIUIATH BiACOTKIB,
MONATKIB 1 AUBIACH/IB 3 MPUBLICHOBAHIUMHU AKIIISIMH.
Dbyxeanmepcokuii 061ik TOBUHEH HanaBaTH 1H(OpPMAIIFO
CTOCOBHO pO3MIpPy JUBIIEHAIB 3a [HMH [IHHAMH
narepam, iX BJIACHHKaMH (32 YMOBH 3HA4YHOTO 0OCATY
NPOCTUX AaKWii), YacTKU Takoro (pIHAHCYBaHHS B

Kowmu inboBe abo OnaromiitHoro (iHAHCYBaHHS MiSTTBHOCTI

izuunux IHHOBaWIHOTO MiANPUEMCTBA (B MEXax  OKPEMOro

3. Linvose ma/abo 1HBECTHLIHHOTO MPOEKTY), IO 3AIHCHIOEThCS (PI3HUHUMHU
¢inancysanns 10PUOUYHUX Ta/ab0 FOPUANIHUMH OCOOAMH.

ocio byxeanmepcokuit  007ik ToBUHeH  3a0e3medyBaTH

iH(popMariero mpo o0csru Takoro (piHAHCYBAaHHS, HOTO
L[JTbOBE MPU3HAUEHHS], YACTKY B 1HBECTULIIHHOMY MPOEKTI
Ta, OE3MOCepeTHBO IHBECTOPIB

Tak Hanpukiang, 3 TPUBOAY 3BHUYAWHMX akdid, TO OONIK HAJAe
1H(OpMaLIF0 CTOCOBHO PO3MIPY [MBIACHAIB, a SKIIO B34TH KOHBEPTOBaHI
oOjiraifii, To MarOTh OYTU PO3KPUTI CIOCOOM KOHBEpTAIlli JaHWX OOJIiraiii B 1HIII
L[IHHI TIANEPH Ta iX 4aCTKY TAKOTO (PiHAHCYBAHHS B THBECTULIIHHOMY ITPOEKTI.

[likaBuM € TOM (hpaKT, 10 HAYKOBECIb BUILIMB LUILOBE (PIHAHCYBAHHS, SIK
OKpPEMY CKJIQJO0BY KaliTajy 1HHOBALIAHOrO MignpueMcTBa. JlaHwil BUA Mae psij
3aUTaHb, APKE I LIeH OyXralTrepcbkoro OONIKY Kareropis HalCKWTh A0
BJIACHOIO BEHYYpHOro kamitaiy. ToOto, sk BBakae Skoeeup [.1O. [22] no
IHCTPYMEHTIB BJIACHOTO KamiTally, X04a Tak K U (opMa HAIEKHUThb A0 4 Kjacy
paxyHkiB  “BpacHuii  kamitan Ta  3a0e3nedeHHs  3000B’s3aHb . [Ipote
B110OpakaeTbCs B 3BITHOCTI y psaaky 1525 “LlineoBe ¢inancyBanHs”. Ochb TYT 1
BUHUWKAE NMATAHHS, JAHWHA PAJOK BITHOCHUTBHCS 10 JOBFOCTPOKOBHX 3000B’I3aHHSX 1
3a0€3MEeUCHHAX. 3BaXKAOUM Ha BUIUICHI MPOOJIEMHM JOCHIIIKEHHS KOJAEH 3
cyOpaxynkiB: 481 “Komrtu, BHUBUIBHEH1 BiJI omnojarkyBaHHs , 482 “Kowrm 3
OHOJKETY Ta JEpKaBHUX LIIb0BUX (PoHmiB”, 483 “bmaromiiina momomora”, 484
“[HII KOWTH UTBOBOrO (PIHAHCYBAHHS 1 IUJIBOBUX HAJXOJKCHb~ HE MAE€ YITKUX

O3HAaK, A0 SKMX MOYKHA BIJHECTH BEHUYpHE (piHAHCYBaHHS. TOoMy IPOMOHYEMO st
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<

1H(popMaIIiHO-00IIKOBOrO 3a0e3neueHHss BBeCTH cyOpaxyHok 485  IliiboBe
(P1HAHCYBAHHS y MEKaX BEHUYPHOrO (JiHAHCYBaHHS .

BeHuypHE 1HBECTYBaHHS SIK JUKEPENO 3ayYEHHS JOJATKOBUX 3acCO0IB JUIs
PO3BUTKY MaJIOrT0 1 CEpeAHbOro Oi3HeCy, SK TMpaBWwiO, M BEHUYYPHUX
KaIiTaIICTIB

— L€ PHU3MKOBE BKJIQJACHHSA KamiTaly, sK€ He nependadac Oyab-sKUX
rapanTiii ans iHBectopa. [IpmOyTOK y BEHUYPHOrO KamiTajaicTa 3 SIBUThCA TOI,
KOJMM BIH 3MOXE NPOAATH CBOKO JOJIKO YW MAKET aKMid 3a [IHOK, IO 3HAYHO
NEPEBUILUTL KO0 NEPIIOUEProBl BKIAAcHHSA. [lonaBiiiHa mnpupoga BEHUYYPHHX
IHBECTUIII MOJIATaE y TOMY, IO U MIANPUEMCTBA, L0 BOJOJIE 1HHOBALIHHUM
OPOAYKTOM, BOHM MOXYThb BHCTYNATH B POJl BJIACHOIO Kamitaly (4YacTka B
CTaTyTHOMY KamiTajll) 4M sK 3aJlyd4eHWid kamitan (y BUIIAAl 3000B’s13aHb 3a
oOniramisMu ).

Bapro Tako PpPO3MISIHYTH NPHHOMON SIKI  BUAUISAIOTH HAyKOBII MpH
JOCIIKEHH] BEHUYPHOTO (PIHAHCYBAHHS, 1 JOTPUMAHHS SIKUX € 00OB’SI3KOBUMH Mij
yac Oyxraarepchbkoro oomiky. [IpuHIMN — OCHOBHE BUX1JTHE TOJIOKEHHS IKOi-HEOY b
HAyKOBOi CHCTEM TEOpii, 1J€OJOrIYHOro Hampsmy [16]. V Hamomy BHUDAAKY 1€
NEPLIOUEProBa HOPMaA OOITIKY.

BaxxnuBoro CKIam0BOK MPABHIBHOTO BEACHHS OyXTaJITEPCBKOrO OOJIKY Ha
NIANPUAEMCTBl  SIBJISIETBCS  TPABHJIBHO CKJIaJcHAa OOJIKOBA TOJITUKA, B  SIKIH
BU3HAYAKOTHCS OCHOBHI MOJIOKCHHS BEACHHS OOJIKY. AJpKe OOJIKOBA MOJITUKA €
IHCTPYMEHTOM, IO BIUIMBAE K HAa (OPMU Ta METOAM BEICHHS OOJIKY, Tak 1 Ha
(1HAHCOBI pe3yapTaTH POOOTH MIANPUEMCTBA, € OCHOBOKW I  CKJIAJaHHS
(1HAHCOBOi, MOJATKOBOI Ta 1HIIOI 3BITHOCTI. TOMYy HAaBEJACHI HaMU HEIOJIKA
KEPIBHUALTBY MOTPIOHO 3BEPHYTH yBary Ta MPOBECTH 3aX0IW MIOAO iX JIKBiAaLLli.

O1uiHka BEHUYpHOTO (PiHAHCYBAHHS OJTHE 3 TIOJIO’KEHB SIKE Ma€ OyTH MPOMHUCAHE
B OOMKOBIA momitull manpueMcTBa. OCKUIbKA Ha JaHid QipMi 1€ MOHSTTS
NPOIMYCKAETHCS PO3TIITHEMO ICHYHOY1 OLIHKA BEHUYPHOTO (PIHAHCYBAHHSI.

Skopenp [JO. posrnsigae Air04y METOAMKY BEHUYPHOTrO (DIHAHCYBAHHS 3 3

PaKypcCiB: 3AIy4YEHOI0 Ta BJIACHOTO, LUIBOBOTO (piHAHCYBaHHs. 3anyyeHl (piHAHCOBI
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MOTOKU MOKIIMBI 4epe3 (PIHAHCYBAHHS PELHUITIEHTAa TOOTO 3a JTOMOMOTOK OOProBUX
LIHHUX nanepis (oOmirarmii).

banancoBa BapTicTh 3000B’si3aHHS 32 OOJIramisiMi BU3HAYAETHCS K PI3HULLS

MI>K HOMIHAJIGHOIO BapTICTIO OOJIIramiidi Ta CyMOKX HE3aMOPTU30BAHOTO JTUCKOHTY 3a

oOniramisiMy, 3IMIIOK SKOTO MIOPIYHO 3MEHINYEThCS HA BEIMYMHY HAPAXOBAHOT
amopTH3auii IMCKOHTY[22].

Oninka KOHBEpPTOBaHMX oOmiramiii Ta akmiii nmepeadavae BH3HAUYEHHS BCIX

MO>KJTUBUX BaPTOCTEH KOHBEPTOBAHOT OOJIIralii Ta akiii, 3-MoMiXk SKHAX:

— HOMIHAJIbHA BAPTICTh — BU3HAYAETHCS K BEJIMYMHA OCHOBHOTO 3000B’ I3aHHS
Nepea BIACHUKOM O0JTiranii,

— BapTICTh KOHBEPTALli — BU3HAYAETHCS Y BUMAJKY i1 HEBIIKIAAHOI 3aMIHM Ha
aKIii;

— IHBECTHIII{HA BAPTICTh — CyMa IPOLIOBMX HAAXO/KEHD Y BUTJISAL BIACOTKIB 1
HOMIHQJIBHOT BAapTOCTI, BHWIUIAYEHOK) B CTPOK JAMCKOHTOBAHOTO BHKYIY NPH
BIJICOTKOBIH CTaBIi IHCTPYMEHTA, IO HAOIMKEHA 10 P1BHS PU3HKY,

— PMHKOBA BapTICTh — CyMa, SIKy 1HBECTOP TOTOBMH 3aIJIaTUTHA 34 LIHHUH
namnip;, € KOMOIHAIE 1THBECTHUIIMHOI 1 BAPTOCTI KOHBEPTALi, NPy 4OMY OOiramis
IHTEPIPETYETHCS K TOPUAHME LIHHWIA namip[22].

Bapto ckazaru, mo BeHUypHE (PIHAHCYBAHHS MOJKE 31HCHIOBATUCS B ACKIJIbKA
€TamiB, B 3aJICKHOCTI BIJ CTAAli PO3BUTKY MiANMPUEMCTBA-IHHOBATOPA, IO, MOTIM 1
BIJIMBAaE Ha piBeHb npuOyTky. Ha puc 2.1 BuauieHo 4 eranud AisUTBHOCTI
IHHOBAIIAHOTO MIMTPUEMCTBA.

ToMy B&KJIMBAM €JIEMEHTOM OOJNIKOBOI MOJITHKH INOJO BEHUYYPHOIO
(1HAHCYBAaHHS € TOPSAOK OLIHKM Takoro (piHAHCYBaHHS, aPKEe TMPU  OLIHII
BEHUYPHOTO (PiHAHCYBaHHS NOTPIOHO BpaxXyBaTH CyMy KOLITIB, BHECCHHX BEHUYPHHUM
IHBECTOPOM, PO3paxyBaTd TMOMNEPEIHIO BapTICTh N-0T0 TPAHIIY BEHYYPHOTO
(P1HAHCYBAHHS Ta OLIIHUTH TMOCTIHBECTHIIIHY BapTICTh N-OT0 TPaHUIy BEHYYPHOTO

(1HaHCYBaHHS[22].
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N1ATPAEMCTBAX-IHHOBATOPIB HACTYMHUX AHATITHYHUX paxyHKiB 521.1 “O6miramii,
BUMYILIEHI M BEHYypHE (iHAHCYBaHHs Ta BianoeiaHo 521.2. “KonBeproBaHi
oOnmiramii, BUMNYLIEH] M BEHYypHE (IHAHCYBAHHA € BUIPaBAAHMM Ha
(apManeBTUYHOMY 3aBOJI. AJDKE KOHBEPTOBaHI oOOJiramli Aar0Th MOKIIUBICTh
OOMIHIOBATH X Ha aKIii MANMPUEMCTBA, 3BICHO Taka omnepamis Oyae MOKIIUBA TOJI,
KOJMM JWBIICHAM TO aKmisM OyayTh BUII BIACOTKA MO OOJIramisM, MpoTe AaHa
omepaiiss Mae TO3UTHBHI HACHIAKA JUIsi 000X CTOpPIH, a/DKE MPU  TaAKOMY
TpaHC(POPMYBAHHI BiIOYBAETHCSA MEPEOPIEHTALIS 3 MO3UKOBOI0 KamiTally y BJIACHUIA.

ToOTO 1HBECTOP MEPEXOAUTH TPYIY “‘CIIBBIACHUKIB™ MIAMPUEMCTBA.

2.2, Indopmaniiine 3a0e3ne4yeHHs yYIPaBJIIHHS BEHYYPHHM
(iHaHCYBaHHSAM CTapTaN-KOMIAHIH

Byxrantepceka 3BITHICTH — OJHA 3 HAWBAXIIMBIIIMX JOKEPET OTPHUMAHHS
iH(popManii Npo MAMHOBHWA CTaH NIANPUEMCTBA, PE3YJbTATH AISUTBHOCTI, PyX
I'POLIOBMX KOWITIB Ta TaKOX MICTUTh HapaxyBaHHs Ta/a00 CrulaTy MNOJATKIB 3a
MICBHUIA MEPIO.

Bin Haganoi iHdopMmanii NOTEHIIHHMM 1HBECTOpaM Ta  OpraHizaiii
OYXTaITEPCLKOTO  OOJIIKY  BEHUYPHOTO  (pIHAHCYBAHHS  3aJCKUTh  MOJAAJbBLIC
¢yHKIiOHYBaHHS (pipmu. DiHAHCOBA 3BITHICTH MIAMPUEMCTBA MOBHHHA BIIMOBIAATH
AKICHUM KPHUTEPIsIM: JOCTOBIPHICTh, JOPEYHICTh, 3PO3YMLIICTh (JIOXIUIMBICTB),
CYTTEBICTh Ta CIIBCTABHICTh. /J[OTPUMaHHS SKUX HE TUTbKHA CIIyTYBaTUME MIATPYHTSIM
JUTS IHBECTOPIB, ajie i AJis ay IMTOPIB, BIACHUKIB (D1PM Ta MOCTAYAJIbHUKIB.

Ockinpky onepaiii 3 BEHUypHUM (P1HAHCYBAHHSM MArOTh TOCHTh 3HAYHI MEXKI,
TOMY ICHy€ moTpeba B BIHOOpaskeHH1 Oy 1b-gK0i 1H(popMmallli, sKa MOKE BIUIMHYTH Ha
PILLICHHS.

Onepauii 3 BeHUypHUM (DIHAHCYBAHHSM TOB’S3aH1 3 CTATYTHUM KamiTaJioM,
BUKYIIOM BJIACHUX AaKIliii, HapaxyBaHHs Ta BHIUIATy AMBIACHIIB, 3aTyYCHHSM
I'POLIOBUX KOWITIB (pi3MUHMX 0ciO Ta 1HIE. ToMy Ha MiAMPUEMCTBI HEOOXITHO OKPIM

ICHYFOUMX 3aTBEPUKEHNX 3BITHOCTEH CTBOPUTH BHYTPILIHI.
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HananHs BHYTPIIIHBOT 3BITHOCTI PO BEHUYPHUI KarmiTal 103BOJUTh IHBECTOPaM

AICKBATHO OI[HUTH MOYJTUBOCTI

OTPUMaHHS JUBIACHAIB BIJI BIPOBAKEHHS

BEHUYYPHOT'O MMPOCKTY T4 BUKOHAHHS 3000B’13aHb 110 LIHHOMY MAarepy MiANpUEMCTBOM-

peuumieHToM. [110/10 1CHYFOUMX 3BITHOCTEH TO HEOOX1IHO MPOAHATI3YBaTH, 1€ MOXYTh

MICTUTHCS JaH1 PO BeHUypHE PiHaHCyBaHHs(Talm. 2.2).

Tabnuys 2.2

BinoOpa:xkenns1 onepauiii 11010 BeH1ypHOro gpiHancyBaHHs y (opmax

({piHaAHCOBOY 3BITHOCTI

No Dopma Cmamms y 36imnocmi Kopomxa xapaxmepucmuxa
3/n | 36imuocmi
I |3sir mpo | 1400 Hasoautbcs 3aikcoBaHa B YCTaHOBYUX
binancoBuii | “3apeecTpoBaHuil IOKYMEHTaX CyMa CTaTyTHOIO KamiTajy, 1HIIOTO
CTaH (matioBwii) kariTan’ 3apEECTPOBAHOrO  KamiTaly, a TaKoX NaioBUH
(bopma KarmiTall y cyMi, sika OPMY€EThCS BiATIOBIAHO A0
Ne 1) 3aKOHOJABCTBA.

1425 “Heomnauenuii | BimoOpaskaeTbcsi cyma 3a00proBaHOCTI BITACHUKIB

KamTan (yd4acHUKIB) 3a BHECKAMH JIO CTATYTHOT'O KariTaay

1430 “Buyuennii | Y CTaTTi rOCHOAAapChKi TOBAPUCTBA BINOOPAKAIOThH

KamTan’ bakTuuHy coOIBapTICTh akWii BiacHOi emicli abo
YaCcTOK, BHUKYIUICHUX TOBAapUCTBOM y  HOro
ydacHukiB. CyMa 3a LI€0 CTaTTE€I0 HABOIUTHCS B
OyXKKax 1 TMisrae BUPAXyBaHHIO M7 dYac
BU3HAYEHHS MIACYMKY BJIACHOIO Kamitajdy. A cam
MOKa3HUK Mae OyTH MEHIIMM a0o0 IOpiBHIOBATH
psinky 1400 “3apeecrpoBannii kamitan’

1515 “Inmi | CtarTs BigoOpaskae TOBrOCTPOKOBY 3a00pProBaHiCTh

JOBTOCTPOKOBI MANPUEMCTBA, O HE BKJIIOYEHA A0 1HIIUX CTaTeH,

3000B's3aHHS” y  SKUX  pO3KpHMBaeTbCs  1H(OpMamis  mpo
JIOBrOCTPOKOBI 30008’ 13aHHS, 30KpemMa
3000B'sI3aHHST 13 3QJyY€HHsS] TMO3MKOBHUX KOIITIB
(xkpiMm kpenuTiB OaHKIB), Ha SIKI HAPAXOBYIOTHCS
BIICOTKH

1525 “IlinpoBe | HaBoguThCsi 3QJTUIIOK KOIIITIB I1JTbOBOTO

¢biHaHCYBaHHS ¢biHaHCYBaHHA Ta LUIBOBUX HAAXOIKEHb, SIKi
oTpuMaHi 3 OOJKeTy Ta 3 1HmMUX Kepen (Y T.4.
KOILITH, BUBIJIbHEH] BiJl OMONATKYBAHHS Yy 3B SI3KY 3
HAJIAaHHSIM TJIBT 13 MOAATKY Ha MPUOYTOK
T ATPUEMCTB).

1610 “Tlorouna | ¥ crarTi BimoOpa’kaeTbCs CymMa JOBTOCTPOKOBHX

KpPeIUTOpChKa 3000B’513aHb, sIKa MiJSIra€ TOTAIIEHHIO MPOTITOM

3a00proBaHicTh 3a | 12 micsmiB 13 naTu GanaHcy

TOBIOCTPOKOBHMHU

3000B's13aHHAMA”
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Baunmo, 1o sxoAeH psaaoK y (piHAHCOBIHM 3BITHOCTI OBHICTIO HE PO3KPUBAE, A
TOYHIIIE TOKa3y€ TIIbKM CYMy BChOTO PsIKa, MPOTE HE AcTaiidye onepamii 3
BCHUYPHUM ()1HAHCYBAHHSIM.

B Tabmumi 2.3 HaBEICHO MOMIMBI aHATITHYHI PSAKU, K1 HEOOXITHO
3anpoBaauty B popmi 1, Tum Ouibine mo psaku 1135 “/IedbiTopcbka 3a00proBaHiCTh
3a po3paxyHkamu 3 Oropkerom” Tal620 “Po3paxyHku 3 OrKeTaMu Ta MICTSTh
aHamtuky 1136 “y Tomy umcnii 3 moaarky Ha npuOyTok” Ta 1621 “y Tomy umcnl 3
NoJaTKy Ha MpUOYTOK™ BIAMOBIIHO.

Tabnuys 2.3

Ipono3uuii o0 BBeAeHHS 10AATKOBHX cTaTeil y popmMu 3BIiTHOCTI

Ne | Dopma Cmamms y 36imnocmi Kopomka xapakxmepucmuxa
3/ |pinancoeoi
n | 3eimnocmi
1 | 3siT mpo | 1402 “Crarytanil | HaBogutbcss ~ pO3MOBCIOKEHHS  akmiif, skl
(diHaHCOBM | KamiTan, CTBOPECHHUI 3a | CIpsSMOBaHI Ha 3aJIy4eHHsI BEHUYPHOTO
51 CTaH | paXyHOK  BEHYYPHOTO | (piHAHCYBaHHS 3a JOMOMOIOK  paxyHkKy 46
(bopma Ne | pinancyBaHHS" “Heomnavennii kamiTan’ (QaHATTAYHAA PaXyHOK
1) 1402 “CraryTHuii KamniTan, CTBOPEHHUH 3a
PaxyHOK BEHUYPHOro (piHAHCYBaHHS )
1516 “O0miramii, | HaBogutecst cyma JOBrOCTPOKOBHX — oOuiramii,
€MITOBaHI I BEHYYPHE | BUITyIIEHUX M  BeHYypHE  (piHAHCYBaHHS
¢dinaHcyBaHHS" (ananiTryamii paxyHok 521.1 “Ob6mirawii, eMiTOBaHI

1111 BeHIypHE (piHaHCYBaHHS )

1517 “KonBeproBa#i
oOjriraiii, eMITOBaHI i1

HaBonuThcsi cyMa TOBrOCTPOKOBUX KOHBEPTOBAHUX
oOmiramii, BUITyIIEHUX TiJl BEHIypHE (piHAHCYBAHHS

BeHuypHedinancyBanns” | (aHamiTHUHME paxyHok 521.2 “KonepTopani
oOmiramii, eMiTOBaHi i BeHUIypHe(hIHAHCYBAHHS )

1526 “LimpoBe | “LlimboBe (piHAHCYBaHHS B paMKaxX BEHIYPHOT'O
¢diraHCyBaHHS B paMKax | (piHaHCYBaHHS (QaHATITHYHUH  paxyHOK 485
BEHUYPHOTO ““LlimpoBe (piHAHCYBAHHS B paMKaX BEHIYPHOTO
dbinancyBaHHs dinancyBanHs)

1611 “Tlorouni | HaBoguTbcsi cyma MOBrOCTPOKOBUX — OOJirarii,
3a00proBaHicTh 3a | BUITyLIEHHUX MiJ BeHUYpHE (piHAHCYBAHHS, sKa Ma€

BUJAHUMH OOJIiraLisiMH,
€MITOBaHI MiJ BEHUYPHE

OyTH MOTameHo B MOTOYHOMY pOLi (aHANITUYHUN
paxyHok 521.1 “O6mniranii, eMiTOBaHI i BEHIyPHE

¢biHaHCYBaHHS ¢dirancyBaHHSA )

1612 “ITorouni | HaBoguTbest cymMa JOBrOCTPOKOBUX KOHBEPTOBAHHX
3a00proBaHicTh 3a | obmirarmii, BUITYLIIEHUX iz BEHUYpHE
BUJAHUMHU ¢binaHCcyBaHHs, sKa Mae OyTH TOrameHo B
KOHBEPTOBAHUMU NOTOYHOMY poui (aHaJITHYHMHA paxyHOk 521.2
oOmiramisimu, emitosadl | “KoHBepToBaHi obsirarii, eMITOBaHI I BEHUYPHE
iz BEeHUypHe | iHAHCYBaHHS )

¢biHaHCYyBaHHS~




27

Otxe, OyJI0 3apPONOHOBAHO BBECTU B 3BIT MPO (PIHAHCOBUH CTaH JOAATKOBI
PAAKM OO0 ICHYKOUMX, sIKI O pO3KpWMBaIM oOMepamii MOB’si3aHI 3 BEHUYPHUM
(iHAaHCYBaHHSM Tepe] KopucTyBadyamu. Y 1 po3aun macuBy BBeCTH pamok 1402,
ockiibku 1401 “BHeckum 10 HE3apEeECTPOBAHOIO CTATYyTHOTO KamiTamy’ ViKe €
3aitHsaTuid, Tomy 1402 “CraryTHuii KamiTaja, CTBOPEHMN 3a PaXyHOK BEHUYPHOIO
(1HaHCYBaHHs OyJe BeCTHCS OOJIK PO3MILICHHUMA aKIiid MAMPUEMCTBA.

BignoBigno no BumiB akmii g0 paxyHky 401.1 “CrarytHmid kanitan,
chopMOBaHMil 32 PAXYHOK BEHUYYPHOrO (PIHAHCYBAHHS MOXYTh BIJKPHUBATHCS
HACTYITHI PO3PI3HM AHATITHYHOTO OOJIKY:

- 32 IHBECTULIHHUM MPOEKTOM / IHHOBALIHAM MPOTYKTOM;

- 32 3BUYAHAMU aKLIsIMA BEHYYPHOTO 1HBECTOPA,;

- 38 MPUBLICHOBAHUMU aKI[1IMA BEHYYPHOIO IHBECTOPA,

- 34 KOHBEPTOBAHUMH BEHYYPHHUM 1HBECTOPOM MPHUBIJICHOBAHUMH AKIIISIMH.

OcCK171bKH BEHUypHE (PiHAHCYBaHHS 1€ O1IBUIOCTI BUMAAKIB JTOBIOCTPOKOBE
(iHaHCYBaHHS, TOMY HaWOLIbLIEe 3MIH Ma€ BIAOYTHUCS caMme B 2 po3aun OanaHcy
“J10oBrocTpoKOB1 3000B’s13aHHS 1 3a0€3MEUEHHS”, TOOTO BBEACHHS PO3PI3y psAIKa
1515, ne rutanyeTbest OONIK MPOCTUX Ta KOHBEPTOBAHUX OOJIITaliid, €MITOBAHHUX
I1J1 BEHUYpHE (PiHAHCYBaHHS.

Takox psaaok 1525 “LlinboBe piHAHCYBAHHS Ma€ BKIKOYATH paaok 1526
“Lli1bOBE (PIHAHCYBAHHS B paMKaX BEHUYYPHOTO (PIHAHCYBAHHSA .

VY pasi BKiIaieHb y GOopMi KOMITIB (PI3UYHUX Ta FOPUANYHUX OCIO TaKi MOTOKH
I'POLIOBUX KOIUTIB CJIiJl BU3HABATH LILJIbOBUM BEHUYPHUM (DIHAHCYBAHHSIM, TOMY JJIsI
YAOCKOHAJICHHS  OONIKOBOrO  BiMOOpPaKCHHsI  TOCMOJAPCBKMX — omepamid 3
BIIMOBIIHUM 00 €KTOM OOJIIKY HaMH 3alpoNOHOBAHO cyOpaxyHok 485 “llinboBe
(iHAaHCYBAaHHsS B paMKax BEHUYYpHOro (iHaHcyBaHHs . JlaHWil paxyHOK MOXe
HaJaBaTH  KEPIBHULTBY  1H(QOpMALi0  LIOJ0  HAAXOMKEHHS  BEHUYYPHOIO
(PIHAHCYBAHHSI B TAKUX PO3pi3ax aHATITHYHOI IHPOpMaIii:

- IHBECTULIMHI TMPOCKTH / 1HHOBALIWMHI MPOAYKTH 3a SKUMH OTPUMAHO
BEHUYPHE (pIHAHCYBAHHS,

- 34 BEHUYPHUMHU THBECTOPAMH — (PI3UYHUMH 0COOaMU;
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- 34 BEHUYPHUMH THBECTOPAMH — FOPUIMYHUMH 0COOaMH,

- 3a TPAHIIAMH B MEKaxX PayH/1B BEHYYPHOrO (JiHAHCYBAHHS TOLLIO.

[ BiAMOBIAHO 3BaXKarOUM HA T, WIO, SKUIO TOrameHHs ooduirauiii Oyae
BiAOyBaTHUCs B 3BITHOMY IMEPIOAI TO HEOOXIAHO MNEPEBECTH 3000B’SI3aHHS 31
CKJIay JTOBTOCTPOKOBOTO 3 psiAkiB 1516 ta 1517 1o noTo4HOro, ToOTO B PSIAKHU
1611 ta 1612 BiANOBIAHO.

JlaHe BIPOBAIAKEHHS TO3BOJIMTh BUPILIUTHU Psia MPoOIeM, TOJOBHOKO 3 HUX

€ HaJaHHsS JOCTOBIPHOI Ta CYTTEBOI 1HGOPMALIli PO BEHUYPHE PIHAHCYBAHHS.
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BUCHOBKUI

[TonsiTTst BeHUypHE (PiHAHCYBaHHS B YKpaiHl € JOCHTh HOBHM, SIK 1 CaMHii
npoiiec, skl Ha0yBae CBOro po3BUTKY. He3Baxkarouu Ha CKJIaAH1 YacH 1HHOBAIIIiHI
MIIPUEMCTBA MarOTh  MOMJIMBICTH IO 3aJly4CHHS BEHUYPHOIO  KamiTany,
BUKOPHUCTAHHS SIKOTO 3MOYKE 3HOBY MIJHATH HA HOTH CyO’€KTIB TOCNOJAPIOBAHHS Ta
JOMOMOTTH B BUPOOHMIITBI KOHKYPEHTOCIPOMOKHUH MPOAYKTY. Byno gocmimkeHo
NepeBary Ta HeJIOMIKHM THIIAX MOXJIMBHX (POpM (PIHAHCYBAHHS, SIK1 BXKE TPUKUIIACS B
KpaiHi, MpoTe caMme BEHYYPHE (PIHAHCYBaHHS MOXKE BIAOYBAaTUCS HA TEPBHHHUX
CTaIsIX PO3BUTKY PELIMITIEHTIB 1 IO CAME TOJIOBHE BEHUYPHHUH KAMITATICT 3AJIy4ae 10
YOPaBIIHHS MEHEHKEPIB Ta IHIIONO NEPCOHATY, IO MA€ 3HAHHA Ta €PEKTHBHOTO
BUKOPUCTAHHS JAHUX 1HBECTULIIH.

2. Ockinbku naHa Hayctpis 3apoawnacs B CIIIA 1 po3puBanacs B 3axiaH1i
€Bponi  ypsay KpaiHM HEOOXITHO B3SITH 3a OCHOBY HOPMATHMBHO-TIPABOBE
pEryJIFOBaHHs BEHUYYPHUX (POHIIB, a/KE CiIadKa MpaBOBa Ta EKOHOMIYHA 0a3a MOXKe
MPU3BECTH 0 “BIJIMUBAHHIO” TPOILICH, MO0 COPUYMHUTH 3MEHIICHHS MOJAaTKOBHUX
HaJXO/UKEHb 710 OFOKETY 1, K HACII0K, OOMEKEHOCTI PECYPCIB A0 MPOBEACHHS
pedopmyBaHHs KpaiHW B pi3HUX cdepax. OCKIIbKA PIBEHb KUTTS B JCprKaBl
3QICKUTh BIJl MOJITHYHUX COPAB B KpaiHl, TOMY ypsjay HEOOXITHO OrOBTATHCH 1
Opatu Ha ceOe BIANOBIAATBHICTD IIOAO0 BUPILICHHIO MEPHIOYEPrOBUX MPOOJIEM, TAKHUX
K 0€3p0o0ITTS Ta 30UIBIICHHS I[1H HA MPOAYKIIIO.

PoziOparrics 3 HUM MOXKHA 3a JOMOMOIOK MOJEPHI3alli MIANPUEMCTB Ta
nepeopieHTaiii Ha 3axijHl PUHKK 30YyTy, a [1€ MOKJIUBO TUIBKU TOI, KOJIU 3aJy4YUTH
3Ha4H1 (PIHAHCOB1 PECYPCH B THHOBALIIMHI MIAMPHUEMCTBA, OCKUIBKH BOHH MOXKYTh YK€
HiCHs  JCKUIBKOX MICSIIB CBOrO ()YHKI[IOHYBAHHS NPHUHECTH NPUOYTKH IS
NOJAIBIIOTO CBOTO PO3LIMPEHHS.

Hananns BeHuypHuM (QOHIAM TMPEBEHUIH B TOMY YHMCIl MOJATKOBOTO
XapaKkTepy CTUMYJKE [0 BKJIANAHHS KOIITIB Yy BITYM3HSHY EKOHOMIKY, MHPOTE
00mikoBe BIJOOpaKCHHsT BEHUYPHOro (piHAHCYBaHHs moTpeOye 3HA4HOi yBaru. B
NEPIIYy YEpry, L€ BIOPOBAKCHHS METOJOJOTIYHMX MOSICHEHb Ta 1HCTPYKUINA JUIs

OyXrajnTepiB, KOTPI CTUKAIOTHCS 3 JAHUM METOJIOM 3aJIyYeHHS PECYPCIB BIIEPIIIE.
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3. BCTaHOBJIEHO, 1[I0 METOAMKA OyXraiarepcbkoro OOMiKy BEHYYPHOTO
(pIHAHCYBAHHS 3YMOBJICHA OCOOJMBOCTSMH CHOCOOIB 3alyyeHHs (PiHAHCYBaHHs
BCHUYPHHMX IHBECTOPIB. Y MPOLECI YAOCKOHAJICHHS METOJWYHOrO 3a0€3MEYCHHS
OyXranrepcbkoro 00Ky BEHUYYPHOTO (p1HAaHCYBaHHSI po3pobaeHo
KOHUENTYAIbHY CXEMY OyXraaTepcbkoro OONIKY BEHUYPHOro (hIHAHCYBaHHs
IHHOBalIHMX mianpueMcTB. lle copusie yIOCKOHANEHHK  1H(OPMALIITHOTO
3a0€3MeUEHHsT MPOLECY YNPaBIiHHS BEHUYYPHUM (PIHAHCYBAHHSM 1HHOBALIHHAX
H1IPAEMCTB.

4. BincyTHicTh 'y (DIHAHCOBI 3BITHOCTI MIANPUEMCTB 1HGOpMALii  Mpo
BCHUYpDHE  (PIHAHCYBAHHS  3YMOBJIIOE  HEOOXIJTHICT  po3poOku  (opmu
NPEICTABICHHS Ta BAMOI 10 3MICTY TakWX JaHWX y (IHAHCOBIM 3BITHOCTI. [ljis
OTPUMaHHS KOpPHCTyBa4aMH (DIHAHCOBOI 3BITHOCTI JOCTOBIpHOI 1H(popMauii mpo
BCHUYpHE (PIHAHCYBaHHS MPOIMOHYETHCS BIAKPUTH HACTYIHI QHAITUYHI PAXYHKH
BIAMOBIIHO 10 (OpPM 3alyueHHs BEHUYpHMX 1HBecTumii: 521.1 “O0miramii,
eMITOBaHI Mix BeHUypHe (inancyBaHHs , 521.2 “KonseproBani oOmiraiii,
€eMITOBaHI miag  BeHuypHe  (iHaHcyBanHa , 401.1 “Crarytmii  kamitadn,
chopMOBaHMIl 3a pPAXyHOK BEHYYPHOTO (PIHAHCYBaHHS Ta CyOpaxyHOK 485
“llutboBe (pIHAHCYBAaHHS B PaMKax BEHUYpHOTo (piHaHcyBaHHs” Ta y (opmi Ne 1
“banmanc” (“3BiT mpo (QiHAHCOBMK CTaH’) BBECTH HOBI A0JAaTKoBl psaaku: 1401
“CraryTHuii Kanmitayi, CcQOPMOBaHWA 3a paxyHOK BEHUYYPHOro (piHaHCYBaHHS
1516 “JloBroctpokoBi 3000B’sS3aHHS BHACJIIJOK BEHYYPHOro  (DIHAHCYBaHHS
1526 “LlinboBe (iHAHCYBaHHS B paMKax BEHUYPHOrO (PIHAHCYBaHHS , a TaKOXK

BHECTHU 3MIHU A0 po3auty [V IIpumitok 10 piuHOi (piHAHCOBOi 3BITHOCTI).
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