OCHOBHUMHU €JIEMEHTaMHUOPTaHi3aIliifHO-eKOHOMIYHOTO MEXaHI3My pe-
T'yJIIOBaHHS TPaHC(EpY TEXHONOTIH.

Jlo BaxkeniB BIIHOCATBCS HACTYIHI: TEXHOIOTIYHI KOPHAOpH, IO~
JATKOBI MUTBIY, KPEAUTHI KaHIKYIIH, 3/CIICBICHHS OaHKIBCBKHX Kpe-
JIUTIB, 3/ICIIEBJICHHS CTPAaXyBaHHS PU3UKIB, JepKaBHI rapaHTii, nep-
YKaBHE 3aMOBJICHHSI.

Cepen IHCTPYMEHTIB CIIiJI BUIUIATA BHIM IHHOBAIIMHUX KOMIIa-
Hil, 3a JIOTIOMOTOI0 SIKMX BiJIOYBAETHCS KOMEPINiali3allis MepeIoBUx
TEXHOJIOT. Jlo HUX CIiJ BiJHECTH: CTapT-all (start-up) crig-ohd /
criH-ayT (spin-off / spin-out), criH-iH (sp1n in) KoMmaHii.

Le HOBI, sk PpaBUIIO, Malll IHHOBALIIHHI / HAYKOMICTKI / BHCOKOTe-
XHOJIOTIYHOI MiJNPUEMCTBA, CTBOPCHI HA OCHOBI BHKOPHCTAHHS pe-
3yJIbTATIB HAYKOBHX JOCII/PKEHB 1 PO3POOOK.

Y CBITOBIH NMPAKTULIl BUKOPUCTOBYIOTBCS TaKl O3HAKM iX Kiacu(i-
Karii: 0p1€HTOBaHICTL Ha TONHT YH MPOMO3HUIIIIO, @ TAKOXK PIBEHb TEX-
HOJIOT19HOI BU3HAYEHOCTI.

TexHxomoriuni crapr-al KOMIaHil OpIEHTOBAaHI HAa TEXHONOIIYHY
NPOIO3HLIIO 1 iM IPHTAMaHHA TEXHOJIOTYHA BU3HAYCHICTh. Haykoso-
pociifHi criH-o¢¢ / criH-ayT KOMIaHIi MOXYTb OyTH sIK akajeMivHi,
TaK 1 KOPIIOPATHBHI, TAKOX CIPSIMOBaHI Ha MPOIO3HILIIIO, ajie BiJ| mep-
LIMX BiJAPI3HSIOTHCS TEXHOIOTIYHOK HEBH3HAYCHICTIO. Ha OCHOBI puH-
KOBOTO TIONUTY CTBOPIOIOTHCS TEXHOJOTIYHI CIIH-iH KOMIaHii, Taki
IPOEKTH PEali3yloThCsl B yMOBAaX TEXHOJIOTYHOI HEBU3HAUEHOCTI.

YK 330.354

0. 0. Asixoea,

K.€.H., IOLEeHT Kadeapu 0aHKIBCHKUX IHBECTHIIIH,
JBH3 «KuiBcbKU HAIliOHAABHUN €KOHOMIYHUH
yHiBepcureT iMmeHi Baguma eTbMana»

INEPCIIEKTHBH BEHYYPHOI'O IHAHCYBAHHS
IHHOBALIIMHHUX ITPOEKTIB B YKPAIHI

OpHa 3 OCHOBHUX OCOOJMBOCTEW BEHUYPHOTO KamiTaly MOJSATae y
HOro CXWIIBHOCTI JI0 BUCOKUX KOMEPIIIMHMX PU3HKIB 1 Opi€HTAllil HA BH-
COKi piBHi HpI/I6yTKOBOCTi a mpuposHa PHU3UKOBICTh BEHYYPHOTO_ Karti-
TalysIK IHBECTHLIHOIO aKTHBY I1iICHIIIOETHCS PU3HKAMH IHHOBALLIH.

BinMiHHOO PHCOKO OpraHi3auil BEH1ypHOro (iHaHCYBaHHS € ede-
KTUBHE TO€IHAHHS PI3HHUX JKepen (hiHaHCYBaHHS B MPOIIECi peasiza-
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uii iHHOBawiiiHOro npoexty. Hanpukian, BenuypHe GinaHCyBaHHS 3a
€BPOICHCHKIM 3pa3KoM 6a3yeTLc;[ Ha IHBECTHLIAX OaHKIB, CTPAXOBHX
KOMIIaHiH, JepKaBHUX arcHUii i p13HOMaH1THI/IX (bOHmB 3a amepu-
KaHCBKMM— BKJIIOYa€ B ceOe IHBECTHULIT KOpIIOpaLliii, IPUBATHAX Iie-
HCIMHMX (DOHIIB, IHIAWBIAyaabHUX 1HBECTOPIB (Oi3HEc-aHTEIiB). BeH-
yypHe (iHAHCYBaHHS 3a SMOHCHKUM 3pa3KOM B OCHOBHOMY (hOpMy-
€ThCcs Ha 0a3i KPYIMHUX (piHAHCOBUX IHCTHTYIIH 1 peaizyeTbes y (o-
pMi KpeauTy s (JiHaHCYBaHHS BHYTPIIITHIX BEHUYPiB.

[MoTpeda y eKOHOMquOMy PO3BUTKY 1 MITPUMITL pealbHOrO CeK-
TOPY €KOHOMIKH, NOJablIi CTPYKTYPHI pe(OpMH Ta aKTHBI3aLlis iH-
HOBAUINHO-IHBECTULIMHUX MpOLECiB B YKpaiHi SaCBl,I[qy}OTB aKTya-
JBHICTh TOIIYKY aJbTEPHATUBHUX MEXaHI3MIB Oprasizaiii Ta 3iiiic-
HEHHS 1HHOBAIIITHUX MPOEKTIB. SIK CBIAYUTH CBITOBA MPAKTHKA, BEH-
yypHe (hIHAHCYBAHHS, 33 CIPHUITIMBUX YMOB, LIIJIKOM MOXE CIyTyBa-
TH €(ESKTUBHUM MEXaHi3MOM (hiHAaHCOBOTO PUHKY YKpaiHH, a pO3BHU-
TOK BEHUYpPHOTO (hiHAaHCYBaHHS MOKE OyTH TMPUHITUTIOBUM YHHHUKOM
B IHHOBALIMHO-1HBECTHIIHHOMY IIPOIIECI.

Ha cporomHimHii qeHs BeHYypHE (piHAaHCYBaHHSAB YKpaiHi IIe He
Ha0yJI0 MPAKTHYHOrO NowMpeHHs. Tomy st GopMyBaHHs 1i€BOro
MEXaHi3My BEHIYPHOro (hiHaHCYBaHHs B YKpaiHi HEOOXIIHO BHPILIN-
TH HU3KY TCOPETHKO-IPUKIA/HUX aCICKTIB, 30KpeMa, 06rpyHTyBaTI/I
pOJIb | 3HAYCHHS] BEHUYPHOTO KaIliTany y sabesnedcHHi i IHHOBAIIIHOT
AisUIBHOCTI, BUSHAYMTH CrIeLUIKy i mepesarn BEHUYPHOTO GbinaHcy-
BaHHs, BUSIBUTH MICLIC PUHKY BEHUYPHOTO KariTany Ta Horo BIUIMB Ha
CKOHOMIKY, 3’sCyBaTH opraH13au11/1Hm1 MeXaHi3M BeHYYpPHOTo (hiHaH-
CyBaHHSI ITPU peamsauu lHHOBaHII/IHI/IX POCKTIB.

Tomy po3B’si3anHHs 1po0GiieM, NMOB’A3aHUX 31 CTAHOBJIEHHAM 1 pO3-
BUTKOM BEHYYPHOTro (piHaHCyBaHHS B YKpaiHi 3HAXOIUThCS B ILIO-
IMHI BUPIIIICHHS HACTYITHUX 3aB/IaHb:

® CTBOPCHHs NMPHUBAOIMBHX YMOB JUisi PO3BHUTKY BEHHYPHOTO (i-
HAaHCYBaHHs Ha OCHOBI ()OPMYBaHHs EKOHOMIKO-IIPaBOBOi a3,

® ITiIBUIIICHHS YaCTKH OPTraHi30BaHOTO PUHKY IIIHHUX TarepiB 3
METOI0 CTBOPEHHS CIPHUSATIMBHX YMOB ISl €(PEKTHBHOTO TPOIAKY
BEHUYpHUMHM 1HBECTOpPAMHU IAKETy aKLii KOMIaHi{, sSKi BUCTYNAIOTh
00’ ekTamMu iHBGCTyBaHH)I'

e TOMyJIApH3allisi BEHUYYPHOI MisUTBHOCTI, MiJArOTOBKA KBamquo—
BaHNX (axiBUiB Ta 3a0e3reucHHs (OPMYBAHHSI BEHIYPHOI KyJIbTYpH
cepe1 MANPHEMIIIB MaJIOTO 1 CepeTHhOTO Oi3HECY;

® 3QJIy4eHHs OaHKIBCHKOTO CEeKTOpy Ta (hiHAaHCOBO-KPEAUTHHX
YCTaHOB /10 (hiHAHCYBaHHs IHHOBALIHKUX IIPOCKTIB;

® BUKOPUCTAHHS MEXaHi3My Jep)KaBHO-IIPUBATHOTO MMAapTHEPCTBA
MIpH OpraHi3allii BEHIypHOTO (iHAHCYBaHHS;
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e IIiJIBUILEHHS POJIi JEp)KaBU Ha PUHKY BEHUYPHOIO KalliTally Ha
OCHOBI CTBOPCHHSI [IEPXKABHOTO BEHYYPHOTO hormy nutst 371iiCHCHHS
IHHOBALIWHKUX MPOCKTIB 1 3a0e3MeucHHs] PO3BUTKY MDKHAPOIHOIO
CIiBPOOITHHITBA y 3a3HAUCHIH Cepi MULIXOM yJacTi B MKHAPOJHUX
BHCTaBKax, OpraHi3alii Ta nMpoBeAeHH! KOH(epeHLil 3 iHHOBaIiiHOI
TEeMaTHKHU, 0OMiHy 1HoOpMalli€to, Tpanchepy 1 TUpaKyBaHHS IHHOBa-
IIHHUX TTPOEKTIB.

VK 336.645.3

T. H. Maiidan,

K.2.H., JOLEHT Kadeapbl (PUHAHCOB U KpPeauTa,

A. A. IIopoxoea,

cTapIluii IpenoaaBaTeAb Kadeapbl (PUHAHCOB U KPEAUTA,
Cauxkr-IleTepOyprckuil rocy1apCTBEHHBIHN

VHUBEPCUTETA CEPBUCA U SKOHOMHKH

OPTAHHU3AIIHOHHBIE H PHHAHCOBBIE ACIIEKTHBI
TPAHC®OPMAIIHH OBPA30OBAHHS B POCCHH

Pabota BbINIOJIHEHA B paMKax rpaHTa MHUHHCTEpCTBa 00pa30BaHMs U HAYKH
P® (2012-1.5-14-000-3008-003).

Heo6xonmumocTs BHECEHHS M3MEHEHUH B YCTOSBIIYIOCS CHCTEMY
oOpa3zoBanusi Poccum npoukToBaHa HOBBIMH MOTPEOHOCTSIMU 00I1Ie-
CTBa B TpakJaHax, OOJAarOIIUX OIpEIeIIEHHBIM 00BEMOM 3HAHHUH,
BOCTPEOOBAHHBIX B COBPEMEHHBIX NpodeccHsx, CHOoCOOHBIX JOCTH-
raTb ONpeNelIeHHbIE IIeN TocyaapcTBa. PedopmupoBaHne oTeuect-
BEHHOM CHCTEMBbI BBICIIETO MpodeccHoHaIbHOro 00pa3oBaHus o0yc-
JIOBJICHO TMOTPEOHOCTSAMH OOIIero, a He TOJBKO IKOHOMHUYECKOTO
pa3Butus cTpanbl. OHO HEOOXOIUMO, YTOOBI BBIBECTH CTpaHy Ha py-
0exu MH(POPMAITMOHHOTO 00IIecTBa, 00ECIIeUnB TEM CaMbIM Hacelle-
HUIO JIOCTOWHBIM 00pa3 JKW3HH, COOTBETCTBYIOIIUH COBPEMEHHBIM
CTaHJapTaM Hay4YHO-TEXHHUYECKOT0, COLUAIbHO-3KOHOMHUYECKOTO |
JyXOBHO-KYJIBTYPHOTO IIpOrpecca.

JIJ11 TOATOTOBKHM XOPOLIO O0OYYEHHBIX U KBAIU(DUIIMPOBAHHBIX Ka-
JPOB TPEOYIOTCSl CHCTEMAaTH4YeCKHe M 3HAYUTENbHBIC KalUTaJIOBIIO-
KeHus B oOpazoBanue. [loHMMas BakHYIO pOJIb 0Opa3oBaTEIbHOMN
cdeprl, CTpaHbl C Pa3BUTOW PHIHOYHON SKOHOMHKOW B IIOCIIEIHUE
15—20 et ocylIecTBISAIN CEPbE3HbIE UHBECTUIIMU B Pa3BUTHE 3TOM
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