ypsnoBa nporpaMa «Termx KpeauTiBy, 3a AKOK JIep>KaBHI OaHKH BIJIIKOJAOBYIOTh
Bi11 20% 10 40% cymu KpeauTy, SKUH MiANaaace mija nporpamy.

OTxe, 3pOCTaHHs 1HBECTHIIIIl B aJbTEPHATHUBHI JIXKEpesia €Heprii BIUIMBAIOThH
MO3UTUBHO HE TIILKU HA CTaH HAaBKOJUIIHHOTO CEPEJOBHINA, a i HA X BApTICTh, SKa
cTaja 3iCTaBHAa BapTOCTI TpaJAMIliHHUX JKepen eHeprii. Kpim Toro, iHBecTHINi B
BIJTHOBJIIOBAHI JKEpeJia €HEeprii MOXKyTh JaTh OUlblly CBOOOLY KpaiHl B IUIaHI
BJIACHOI CHEPTeTHYHOI 3aXUIIEHOCTI 1 MOJITUYHOTO BILIMBY. TakoX Taki 1HBECTHIIIT
MOXYTh CTaTH JUIS 1HBECTOPIB MIBHAKO OKYIMHHM Ta BHUCOKOJOXITHUM JDKEPEIIO
OTPUMAaHHS PUOYTKY.
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3aBigyBa4 kadeapu iHBeCTHLHIHHOI XiSIILHOCTI
JABH3 «KuiBchbkHii HAiOHAJIBLHUI €eKOHOMIYHHUI YHIBEepCHUTET
iMmeni Baguma I'erbMana»

POJIb BI3BHEC-AHT'EJIB Y ®IHAHCYBAHHI IHBECTULIIHHUX
ITPOEKTIB

KoxHna 1HHOBaliifHAa KOMIIaHIsI Ha paHHIX eTamax pO3BUTKY MOTpelye
1HBECTHUIIIM, OJHAK, MAlOYM JIMIIE 1€ Ta BHUCOKHHI CTYIMIHb PU3UKY, 3aTy4YEHHS
KOIITIB TPAIUIIIHHUM IIIITXOM € HeMOXJTHBUM. Came 32 TaKuX YMOB, BEJIHKY POJIb Y
IHBECTHUIIIMHOMY IPOIIEC] MOYNHAIOTH BiIirpaBaTH O13HEC-aHTEJIN.

3a JI. AnekcanapoBoro Oi3HEC-aHTeNn — i€ MPUBATHI 1HBECTOPH, SIKI BKJIAJIAl0Th
BJIACH1 KOIITH y HE3BWYAlHI Ta MEPCNEKTUBHI MPOEKTHU Ha €Tarl CTBOPEHHS B OOMiH
Ha yacTky B 1i kamitam [1, c. 1]. OcobnuBicTIO € Te, IO KpIM KamiTaiay Taki
iHBeCTOpH JomoMararoTh (ipMi, B sAKiii OepyTh ydYacTb, CBOIM JOCBIJIOM,
yIPaBIIHCHKUMU HaBUYKaMU 1 CUCTEMOIO JAUIOBUX 3B’ SI3KiB.

AHrenu, sK TMNpPaBWIO, IHBECTYIOTh BJACHI KOIUTH, J/JII HUX HE ICHYE
«BU3HAYEHOTO» pO3MIpYy 1HBECTHINi, CyMa BKJIAQJI€Hb MOXE€ KOJUBATUCA BIJ
JNEKUIbKOX THCSY JO JEKUIbKOX MIUIBHOHIB JojapiB. 3a3Buyail Oi3Hec-aHren
OIATPUMYIOTh TMPOEKT KOJM HEMOXJIMBICTh TOYHO JaTH MPOTHO3 MPO ManOyTHI
¢diHaHCOBI TOTOKHM 1 pU3HMKK € HaiOuTbmuMu. Came TOMy, MOXXHA CKas3aTH, IIO
O13HeC-aHTeNId I0TIOMAaraloTh MOJIOJAUM, KPEAaTUBHUM Ta 1HHOBAI[IMHUM T1IIPUEMIISIM
Ta ix kommadii. [loTeHmiHO Taki KoMmaHii € HAANMPUOYTKOBUMH, OCKUIBKH 1X
BapTICTh 3pOCTA€ HAa COTHI BIJCOTKIB piUHUX. bi3Hec-aHrenu He € OnaroiiHUKaMu, a
npuOyTOK OTPUMYIOTBCS BiJ MPOJAXy CBOE YacTKM KommaHii. Baxiauoro
OCOONMBICT, € Te€, IO BOHHM IHBECTYyIOTb B cdepu Oi3Hecy, Ha SKUX JI00pe
PO3YMIIOTHCS, KPIM BHUIMAJAKIB TOBHOT BIIEBHEHOCTI Y 1HHOBAIIHHOCTI 171e1 MPOEKTY.

HaiiGinpmia mepeska O13Hec-anreniB po3ramosaHa y CIIA 1 ctanom Ha 2015 pik
BKirodana 305 Tucsy oci0. 3aranpHUil 00CAT 1HBECTHIIIN Y TOMY X POIli CKiiaB 24,6
MJIpA AoJiapiB, OyJjio ykiaaeHo 71 TUCSY KOHTPaKTiB, 3 HUX Ouibine 17 TUCAY — Ha

nociBHoMy etari (seed) [2]. [Tpu mpomy, HalOLIBIIIE KOMTIB Oi3HEC-AHT SN BKJIAAIIH
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y chepy mporpamuoro 3abesnedeHHs -33,9%, a TaKOXK y MEAWIMHY Ta 3J0POB’S —
14,1%.

biznec-anrenu €Bponu iHBectyBasin y 2015 pori 6,1 mupa eBpo, mo Ha 8,3%
oumbmie HiXK 2013 poky. Mepexa inBectopiB Bupocina a0 303 650 iHBecTopiB, 5Kl y
2015 pomi 3akpwmm 32 940 yron [3]. [Ipu yomy, BenuxkoOpuranis, Icmanis Ta
Himeyunna  3anumaioTbess ~ MPOBIAHMMU — KpaiHamMu  Oi13HEC-aHTEeNIbCHKOTO
inBecTyBaHHs. OCHOBHMI CEKTOp I1HBECTyBaHHA — II€ 1H(OpMAIiifHI TEXHOJIOTII,
010TEXHOJIOT1] Ta OXOPOHO 310pOB’s. BIIMIHHOIO XapakTEPUCTHKO Ol3HEC-aHIeNiB
€Bponu € iX OB KOHCEpPBATUBHUN XapakTep nopiBHsIHO 3 CIIIA, mo nposiBiseTbes
y ¢dbiHaHCYBaHHI MPOEKTIB HE Ha seed cTaalsfx, a BXKe Ha cTajli start-up.

Mepexa Oi3Hec-aHreniB B YKpaiHi mpejicTaBieHa Acolialiero NpUBaTHUX
iuBecTopiB Ykpainu (AIIlY), sika € mepiior0 HEKOMEPIIHHOK OpraHi3alli€ro, sKa
00'e/THaNIa TPUBATHUX 1 KOPIIOPATUBHUX 1HBECTOPIB y BCiX perioHax Ykpainu. AIIY
eqMHe 00'eHaHHS 1HBECTOPIB B YKpaiHl, SIKE€ € MOBHONPAaBHUM 4wieHOM European
Business Angel Network (EBAN) [4]. ba3a moTeHmiiiHui1 Ta Jit04MX 1HBECTOPIB
AIIlY cknanae monan 300 ociO, B Tomy uuchi 3 50 AIIIY cniBopaiftoe Ha MOCTiiHI
OCHOBI. TakoX Ba)XJIMBUM KPOKOM Y PO3BUTKY pyXy Oi3Hec-aHTeNniB B YKpaiHi Oyio
ctBopeHHs y 2014 poni CninmbHotu UAngel [5]. Beboro 3a nBa poku iHBECTOPH
UAngel Bknaim B crapranu Oinmpiiie 7 MITH. JojiapiB, Oylno mpoiHBECTOBaHO &7
IIPOCKTIB.

3M1MCHUBIIM aHaJli3 OCHOBHUX TEHJICHIIHN 3apyODKHHMX Ta BITUYUZHSIHUX MEPEXK
Ol13Hec-aHreliB, MOXHa 3pOOUTH BHUCHOBOK, IO iX MAISJIBHICTH € MOLIUPEHOI Yy
BChOMY CBITI Ta 3 KO)KHHM POKOM HaOyBae Bce OuIbIuX MaciTadiB. Taka 3pocraroua
TEHJEHIIs NOB’si3aHHs 3 psAaoM mnepeBar. OCHOBHA repeBara Oi3HEC-aHTEeNIB Mepea
TPaJAUIIITHIM JKEepEeTaMHu KOIITIB — MPUBATHI 1HBECTOPU TOTOBI PU3UKYBaTH. Tak,
HaIpUKJIaJl, Ha BIAMIHY BiJl OaHKIB, BOHU MOXYTh HaJaTH KOIITHU SK Ha PO3BUTOK
013Hecy, Tak 1 Ha oro BIAKPUTTS. [HIIOIO nepeBaroro coiBIpalll 3 013HeC-aHIeIaMU €
HaZaBaHHS NPOodECcifHNX KOHCYJIbTaIlli, epenayl MeBHOTO JIOCBIY TOIIO. Ale € i
HEJOJIIKKA (pIHAHCYBAHHS MPOEKTIB 32 PaXyHOK KOIITIB aHTendiB. Tak MiJNpUEMEIb

MOX€ OyTH MO30aBJIEHHIM 1CTOTHOI YAaCTKM CaMOCTIMHOCTI y KepyBaHHI. [HIIHM
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HETaTHBOM € TIOPIBHSHO OOMEXKEHI MOXJIHWBOCTI. Tak HampHKIad, pPecypcH
0aHKIBCHKOI CUCTEMU € OUIbII MAaCIITAOHUMH.

He3Baxkaroum Ha TEBHI HEOJIKU, Oi3HEC-aHreIbChbKe 1HBECTYBAHHS Bijirpae
BEJIMKY POJIb Y €KOHOMIYHOMY Ta 1HHOBAIIHHOMY PO3BUTKY OKPEMOTO IPOEKTY,
KOMITaHii a00 HaBITh KPaiHHU.
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