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KOPNROPpAMUBHUX (DIHAHCI8 | KOHMPOTIH2Y
JIBH3 «KHEY imeni Baouma I emvmanay
PECYPCHU BEHUYPHUX ®OHAIB Y ®DIHAHCYBAHHI
THHOBAIINHOI JISIJIbHOCTI B YKPATHI

@diHaHCYyBaHHS 1HHOBALIMHOI JISJIBHOCTI € B&XJIKWBUM €JIEMEHTOM PO3BUTKY
HaIllOHAJTBHOI €KOHOMIKH. AJpKe, came 1HHOBAIlli 3aKjaJar0Th OCHOBY MaiOyTHBOTO
COIIlaJIbHO-€KOHOMIYHOTO  mporpecy, mo  (opmye 06a3uc  uisi  TOCHJICHHS
KOHKYPEHTOCTIPOMO>KHOCTI €KOHOMIKHM KpaiHW Ha PEriOHAIbHUX Ta TJI00AIbHUX PUHKAX.
TomMy, 0co0IMBOI aKTyaqbHOCTI B YMOBax ChOTOACHHS HAO0YBa€ JOCHIKEHHS MOTOYHOT
CTPYKTYypH Jukepen (iHAHCYBaHHS 1HHOBALIMHOI MisIbHOCTI. 30KpeMa, B YKpaiHi,
HE3BaXKal0YW Ha PO3IMIMPEHHS CHEKTPY JKepes (piHaHCYBaHHS IHHOBAIIMHOL MisUTBHOCTI,
ICHyI04a CTPYKTypa (piHAaHCYBaHHS BCE LIE 3AIUIIAETHCSA TOCTATHHO TpauuiiHo. Tak,
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HiANPUEMCTB npunaaano 61u3bko 85,4 % obcary BuTpar Ha iHHOBaIli. BiamosigHo, Ha
KOIITH Jiep>KaBHOTO OrojpkeTy mnpunano npubnuszHo 1,9 % BIANOBIIHUX BUTpAT.
IaBecTopu-HepesuaeHTy Bkiaau 0,9 % CykynmHMX IHBECTHLIN IS IijeH 1HHOBAIIMHOL
aistibHOCTI. [IpoTe, Ha 111 Ikepena ¢inancyBaHHs npunanae 11,8 % 3aranpHux BUTpaT
Ha iHHOBaii [1].

30kpeMa, 3BaKalOud Ha TJ00adbHI TEHICHIT PO3MIMPEHHS CHEKTPY JHKEpe
¢biHaHCyBaHHS 1HHOBAIIWHOI AISUTBHOCTI, B YKpaiHi Bce OUIBIIOTO MOIMIMPEHHS Ha0yBae
(dhiHaHCYBaHHs IHHOBAIIMHOI JiSUILHOCTI 3@ Y4acTiO BEHUYpHUX (POH/IB, O13HEC-aHTElIIB,
1HBECTOPBIB KpaynhaHAMHTOBUX IIaT(HOPM Ta IHIIKMX aTbTCPHATHBHUX 1HBECTOPIB [2].

VY CBITI BEeHUypHMI KamiTajl 3aKjaB OCHOBY JUIsl MalOyTHbOIO PO3BUTKY HU3KH
IHHOBaIMHKX TiranTis, 30kpema Microsoft, Intel, Google, Apple ta in. Ile mos’s3ano i3
MOTEHI1AJIOM BEHUYPHOTO KamiTady Ta HOro HaIJICHICTIO Ha CTUMYJIOBAHHS HOBHUX
TEXHOJIOT1H, peajizallito 1JIei Ta 1HiIIaTHB 13 IHHOBAIIIHOIO MPUpPoI0I0 [3].

3rilHO 13 AHANITHYHUMH JOCIKEHHSIMH TOpOo(PUIBHUX OpraHizauii Ta
MDKHApOJIHUX KOMIIaHIM, PHUHOK BEHUYYPHOTO KamiTaldy HaOyBae MOCTYIOBOTO
MOIIMPEHHs TakoX B Ykpaini. Tak, ctanom Ha 2019 pik BiAMOBITHO 1O PE3yJbTaTiB
HIOPIYHOTO OTJISIIY PUHKY YKPAiHCHKOTO BEHUYYPHOTO Ta MPUBATHOTO KariTaly,
MIATOTOBJICHOTO EKCIepTaMu YKpaiHChKO1 —acolfiaiii BEHYypHOro Kamitamy Ta
npuBatHoro kamitany (UVCA) ta komnanii «JlenoitT», o0car 3aydeHux 1HBECTHIIHN s
p030y10BHY BITYM3HSAHUX cTapTaniB Ta [T-koMnaHiii CTaHOBUB MMOHA]] [TOJIOBUHY MUIbsIp/ia
3a piK. 3arajbHUI MOKa3HUK BEHYYPHUX 1HBECTHIIIH B yKpaiHchki [T-kommanii y 2019-my
porti (510 muH. gon. CIIA), mo 6iibIie 3a aHAJOTIYHHUM MOKa3HUK cTaHoM Ha 2018 pik y
MiBTOpH pasu [4; 5].

KnrouoBumu iHBeCcTOpaMM Ha BITYM3HSHOMY PHHKY BEHUYYPHOTO KamiTaly €
BeHuypHi (onau. Tak, y Hamii kpaini aie 6iu3pko 40 BeHuypHUX (OHAIB. 30Kpema,
OJIHUM 13 KJIFOUOBUX BITYM3HSHUX IHBECTOPIB HA pUHKY BEHUYpHOTO Karitany € poug TA
Ventures, sikuil iHBECTy€e y KOMIIaHii, 1110 MPaIIOIOTh Y TaKUX CEKTOpax, K SaaS, Big

Data, Healthcare IT, Mobile Technolgy. SMRK VC Fund iuBectye B AdTech, MoOG1bHI



478

texHosorii, FinTech tomo. Krypton Capital — ¢oun, opieHTOBaHa Ha BEHUYypHUE
1HBECTYBaHHS Ha paHHIX CTaJisgX peali3allii MpoeKTiB. IHBeCTye B KIJIbKa CEKTOPIB, TAKUX
aK Memia, ¢intex, OnokyeitH 1 Healthtech. 3-momik mnpodiHaHCOBAHMX MPOEKTIB
ICOAdmin, Gladius, Crypto Academy, Cryptovest [6].

TakuM 4HOM, BeHUYpHi (OHIIU € MEPCTICKTUBHUMU TPABIIMU HA BITYU3HSIHOMY
PUHKY BEHUYYpPHOrO Kamitamy. AJpKe, caMe 3pocTaHHS o00csriB (iHAHCYBaHHS
IHHOBAIIIIHOI JISJIFHOCTI 32 PAaxXyHOK PECypCiB BEHUYpHUX (OHAIB MOXKE 3aKjiIacTd
OCHOBY JIJIs1 TTO/IAJIBIIIOTO IHHOBAIITHOTO 3pOCTaHHsI HAITIOHATIBHOI eKOHOMIKH 32 paxyHOK

aKTUBI3AIlli JISUJIBHOCTI IHHOBAIIMHUX CTAPTaIliB Ta 1HIIMX 1HHOBATOPIB, 110 MPAIIOIOTh

Ha PUHKY.
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