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CTtyneHT 4 kypcy
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NPABOBE PETYNIOBAHHA YCO®PEPI

BEHYYPHOTO BIBHECY B YKPAITHI

AHomauyisa. Po3eanssHymo npobnemamuKky npaeoeozo peayfniweaHHs y c¢p epi eeHd4ypHozao 6i3Hecy 6 YkpalHi.
HdocnidxeHo cyyacHy cumyauyilo y cp episeeHyypHozao 6i3Hecy 8 YkpaiHi. 3anponoHoeaHoO OCHOBHIiHanpaMu, skKiMawmb
6ymu epaxoeaHi nid yac po3pobKu 3aKkoHy npo eeHYypHulU 6i3Hec, a makox dodamekoei 3axo0u y c epi 8eHYypHoz20
6isHecy.

AHHOmayusa.PaccMmompeHa npobnemMmamuKkanpaeoeoao peaynuposeaHus e cipepe seH4ypHo20 6u3Heca 8 YKpauHe.
MccnedosaHa coepemMeHHas cumyauyus e cpepe 8eHYyypHoao 6usHeca 6 YkpauHe. [IpednoxeHb OCHOBHbLI € HanpaeneHus,
Komopble OO0NXHb 6bIMb ydymeHb npu pas3pabomke 3aKkoHa O 8eHYypHomM O6u3Hece, a makxe OONONHUMENbHbI €
Meponpusmus e ch epe eeHYypHoao 6usHeca.

Annotation. The problems of the law regulation in the field of venture business in Ukraine are studied. The current

situation in the venture business in Ukraine is studied. Some aspects to be considered in the development of the venture
business law are suggested. Additional activities in the field of venture business are suggested.

Knwuyoseicnoea: eeHyypHul ¢p oHO, seHYypHuUl 6i3Hec, npasose peaynieaHHsa, iHeecmuuyii, npaeosa 6asa.

BeHuyypHun 6i3Hec - oAauH i3 Hanbinbw pusukosux cohep 6GisHecy, npoTe € AOCUTb ed eKTUBHUM cnocobom
BKkNnajgaHHA rpowoBMXx kowTiB. CboroagHiBeHYypHuit 6isHec Mmaec ocobnuBe 3aHaYeHHS B NpoLlecax CTBOPEeHHS ed ekTUBHOT Ta
KOHKYPEHTOCNPOMOXHOT Cy4yacHoOT eKOHOMIikM. Po3BUHEHUIW BeHUYYypHUIi 6isHec Mmoxe 6yTnm camMme TuM camMmum 6as3oBuUM
CeKkTOpPOM NOCTiIHAYCTpPianbHOI eKOHOMIKM, AKUIW JO3BONUTL KPaiHi yTpUMyBaTN KOHKYPEHTOCNPOMOXHIicCBiTOBIino3uuiis
nepenoBux TexHonoriax. O aAHak,Ha xanb,dopMyBaHHS BeHYypHoOro 6isHecy B YkpaiHiBigbyBaeTbCcs OCUTb NOBINbHO, @
TaKOX CYNpPOBOAXYETbCSH HU3KOI Npobnem,y TOMYy Yucnimy chepinpaBoBOro perynioBaHHA. Po3BUTOKBeHYYypHOro GisHecy
B YkpaiHi ynoBinbHIOE BiACYTHICTb 4iTkoi npaBoBoi 6a3n B Lih chepi, a TakKoOX BIiACY THICTb NPO30pPWX YMOB ANSA WOTO
BeaeHHs.MpobnemaTuka npaBoBOro perynioBaHHa y chepiBeHYypHoOro 6isHecy 6yna posarnsHyta B po6otax TposHoro |.C .,
. AHTOoHW0Ka, B. HoBikoBa Ta iHwux gocnigHuunkis [1].

MeTot po6oTu e aHania ocobnMBOCTEN NPaAaBOBOTroO perynioBaHHA y chhepiBeHYypHoOro 6i3Hecy B YkpaiHi,BUSABNEeHHSA
noro HeponikiB Ta po3pobka komMnNnnekcy PpeKkoMeHAaUil ANSA BUNpPpaBNeHHS HefONikiB i BAOCKOHAaNeHHS cuctemwu
3aKkoHOpaBCTBaA.

BeHYyypHUi 6i3HecC — pM3NKOBaHUNW HAYKOBO-TEXHIYHUMN YN BUCOKOTEXHONOTIHHUN Gi3Hec. BiH CTaHOBUTb CYKYNHICTH
dyHAaMeHTanbHOi Ta npuknagHoi Haykum. BeHYyypHuin 6i3Hec € TOW CcamMolw BIACYTHbLOK MNaHKOKW MiX Haykow i
Bupo6HuuTtBom. s chepa 6isHecy no3Bonsie 3abeaneuynTn gepxaBiHe TiNbkKU cTabinbHe eKOHOMIiIYHE 3poCTaHHA, ane i
CTPIMKMNA TEXHONOTIYHUIA PO3BUTOK. BeHyypHuin 6isHec 6yBcd opmoBaHuin 3a nigTpumkn ypsay CW A B cepeauHi 50-x pokis
XX ct.Y 1958 pouiypanpom CW A 6yB npuinHaTuMn cneuianbHuin 3akoH "Mpo iHBecTuuiisB manuin 6isHec”. Y pamkax uboro
3aKOHY, fepxaBa 3JidlcCHIOBana Ninbroee KpeauUTyBaHHA Manoro 6i3Hecy. Y 70-Ti poku XX cT. OCHOBHOW0 cdepoio Ans
BeHYypHoro iHBecTtyBaHHa B CW A 6ynwu HaniBnpoBiAHWKKM Ta 6GioTexHonorii, y 80-1i XX cT. ue 6ynum nepcoHanbHIi
komn'toTepu,a B 90-Ti poku — IHTepHeT. Ha cboroaHiwHin AeHb, Ak Yy CW A, Tak iB iHWUX KpaiHax 3 po3BUHeHO Ccd epoto
BeHYypHOro 6isHecy, e npiopuTeTHUMU TaKkiHanNnpamMu ans iHBecTyBaHHSA, sk iHdopmaUuidHiTexHonorii Ta HaHoTexHonorii [2].

B YkpaiHiniga yac po3BUTKYy BEHYYypHOro 6i3Hecy BaXNMBO BpaxXxoOByBaTW HECNPUATNUBUN D aKToOp — BUCOKUN CTyNiHb
KOpyMnoBaHOCTI.

AxkwosB CW ABapanocaed ekTUBHO PO3BUHYTU chepy BEHYYPHOTO iHBeCTYyBaHHSA, e TONTOBHUM NPSAMUM iHBeCcTOpOM
BUCTynana aepxaBa,To B Takux gepxaBax, sk AnoHis, Iapainb, CiHranyp iMiBgeHHa Kopes, ed ekTuBHicTb TakoiMopgeni
6yna gocunTb HM3bkow. OgHak NpuM UbOMY, Hanpuknapa, Isapaine 3mMir 3anyyuTun iHoO3eMHUX iHBeCTOpPIiB NicnNsa NpUIAHATTS
YyacTWHK BignoBiaanbHoCTi 3a pusunku pepxasotw . Cinranyp y 80-Tipokn iHBectyBaB y Cunikonosy gonuHy CW A, Tyau x
peiHBecTyBaB NpubByTOK, W o AanoayxXe NO3UTUBHIpe3ynbTaTu — BeHYypHinianpuemuyiia CW A 3BepHynu yBary Ha HayKkoBoO -
TeXHiYHMA noTeHyian CiHranypa.

Ul octocyeTbca YkpaiHu, To BeHYYypHUi 6isHec 3’'aBuBCA B Hal in kpaiHiy 1992 poui.Mepwum BeHYYypHUM dOHAOM
cTtaB ®doHA "YkpaiHa", skuit inBectyBaB 6nu3bko 10 MmnH gonapie CW A y 30-Tu ykpaiHCbKkUX nianpuemcTB. Y CcBO Yepry,
dOoOHA 3anyyuB KOWTK 3a JonNoMoOrow €BponeWcbkoro 6aHky pekoHCTpPpYKkUii Ta po3BUTKY. Ha cborogHiwHiH AeHb 06cAr
BEHYYpPHUX iHBecTuUih B YkpaiHi ouiHweTbcs B po3amipi 6nusbko 400 — 500 mnHu gaonapie CW A, wWo e OCUTb CKPOMHUM
NoKas3HUKOM.[ONOBHOI NMepenoHO ANS PO3BUTKY BeHYYypHOro 6isHecy B YkpaiHi3anuwaeTbcs He TiNbKW Kopynuis, a i
BiACYTHICTb YiTkoinpaBoBoOi 6asu.

Y 2001 poui6yB NpPUAHATWNIA OCHOBHUN HOPMATUBHO-NPaBOBWUIK akT, WO perynioe AiANbHICTL BEHYYPHUX D OHAOIB B
YkpaiHi— 3akoH Ykpaiuu "Mpo iHCTUTYTKM cninbHOTro ynpaBniHHA". Llen 3aKkoH BM3Ha4Yae OCHOBHIi OpraHizauiiHi Ta npaBoBi

3acaju CTBOpPEHHNA, AiANbHOCTITa BiaNnoBifanbHOCTicy6'ekTiB cninbHOTO iHBeCTyBaHHA,0oco6nuBOoCTiynpaBniHHA akTuBammu
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peecTpauii BMUNycKy akuih KopnopaTMBHOTO iHBeCTULiNHOro G oHAY 3 MeTO 3AINCHEHHSA CNINbHOTO iIHBEeCTYBaHHA Npu ix
NPpMBATHOMY po3Miu eHHi,a Takox [NonoxeHHs Nnpo nopsaoKkpeecTpaUuiiiHBecTUUilHNX cepTudikaTiB iHBecTUUiiHOoro boHay
npu ix npuBaTHOMY po3MilW, eHHIi.B YkpaiHi,BeHYYypHUM D OHOAOM BBaAXaAETbCA TAK3BAHUMN IHCTUTYT CNiINbHOTO IHBECTYBaHHSA.
®aKTUYHO,BEHYYPHUM D OHAOM € HeaNBEePCUPIKOBAaHUNIHCTUTYT CNiINbHOTO iIHBECTYBAHHA 3aKPUTOTo TUNY, A KUK 3QIACHIOE
npuBaTHEe PO3Mill EHHSA LiIHHUX ManepiB BNacHOTO BUNYCKY, akTuBM skoro 6inbw HiX Ha 50 % cknapgawTbCsA 3 UiIHHWX Nanepis,
skiHe ponyuweHigo ToprieB Ha doHpaoBin Gipxi. KpiMm Toro, y4yacHukamum Takoro cneuyund iHHOro BeH4YypHOro d oHAY MOXYTb
6yTn Tinbkn OpuaUYHiocobu.

Ha AyMKY HU3KMN BITYN3HAHUX eKCNepTiB, BiAHECEHHSA BEHYYPHOTro o OHAY A0 IHCTUTYTIiB CNiNbHOTO iIHBEeCTYBaHHSA He
BpaxoByecneuudiky BeHyypHoiaisnbHoCcTi. Ykasom MNpesungenta Ykpainm Big 25 6 epesns 2002 poky, 6yno noctaBneHo
NUTaHHSA 3 po3poB KM HOBOTO 3aKOHY "[[pO OCHOBHI NONOXEHHS POPMYBAHHS iperynBaHHS PUHKY BeHYYpHOTo kanitany
YkpaiHu". TuM He MeHW, Ha CbOTroAHIWHIN AeHb B YKkpaiHi Hemae 3aKoHYy, skKuih 6 pernaMeHTyBaB BUKOPUCTAHHSA
BEHYYPHOTO kanitany.

HesBaxatwuum Ha p akKTUYHY BiACYTHICTb npaBoBoi6aan,B YkpaiHid YHKLIOHYE HN3Ka BITYN3ZHAHUX BEHYYPHUX P OHAIB.
Hanb6inbwiBeHyypHidoHaAUN YkpaiHu HaBepgeHo B Tabn. 1.

Ta6nuusa 1

Han6inbwiBeHYypHidoHAaM Ykpaium

Po3mip iHBecTuUin

HanimenyBaHHa dhoHay AaTa BiakpuTTAa DhOHAY Posamip kanitany
Ha OAWH NPOEkKT
AVentures Capital 2012 30 MmnH gon. CWA 0,3 -3 mMnH gon. CUWA
Chernovetskyilnvestment
2012 750 MmnH gon. C WA Big 100 Tuc. gon. CWA
Group

D ekarta Capital 2008 100 mnu gon. CWA 1 -3 mMnH gon. CWA
TA Venture 2010 50 MmnH aon. CWA Ao 1 mnu gon. CWA
Vostok Ventures 2012 He poskpuBaeTbcs Big 300 tTuc. gon. CWA

Y uinomy uidpoHamn iHBecTytw Tb B IT-chepy.

B YkpaiHiTakox Ailo Tb NpeaACTaBHUKN BENUKUX BEHYYPHUX KOMNaHin, Takux, ak New Century Holding, Commercial
Capital Enterprise, Cambridge Life Sciences Fund Ta iH.

OpHak 3a BigacyTHoOCTiviTkoi3akoHopaByoi6asn, npouecu, woBigbyBatTbca y chepiBeHYypHoro 6iaHecy B YkpaiHi,
npoxoAsATby BiApuBiBiA AepxaBHOINONiTMKKM iHHOBaULUihMHOro po3BuTky. CknagaeTbcs cutyaulyis,3a skoigepxaBa He B 3M0O3i
caMocCTilHO peryniooBatTunpouecuy cdepiBeHYypHOro 6i3Hecy, a TakoxX OoTpUMYyBaTKU 3 UbOTFO BUFOAY, B SKOCTiNOCTIiAHOTO
HayKOBO-TeXHIYHOTo po3BUTKY. 3aBASAKM YiTKih npaBoBihi 6as3iy chepiBeHuypHOro 6isHecy, fepxaBa 3MOXe oTpumartn
MoOoXnueocTiana ed eKkTMBHOIO PO3BUTKY HalUuioOHanNbHOT EKOHOMIKM, @a TaAKOX ANA PO3BUTKY BUCOKMUX TEXHONOTIA ycepeauHi
kpaiHu. Insa po3BMUTKY BeHYypHOro 6i3Hecy B YkpaiHi, Heob6XxiAHO BUpPIWNTKM OPUANYHI NnpobnemMun B Takux codepax:
KopnopaTuBHe 3akKOHOAAaBCTBO,NOAATKOBE 3aKOHO/JAaBCTBO,BaNllo THe 3akOHOAaBCTBO, peecTpauia Ta o6ir yuiHHMX nanepis,
aHTMUMOHONONbHEe 3akoHopgaBcTBO. HeobxigHo, wob6 y cdepi kopnopaTuBHOTo 3akoHopgaBcTBa 6Gyna 4iTko BkasaHa
opraHisayiiHo-npaBoBa popma,sikab Bigobpaxana cneuund iky BeH4yypHoro ¢ oHay, sk ocobnusoroBugy wpmuagmiHoiocobu.
Y cchepinopaTtkoBOoro 3akoHogaBCTBa HeoBG XiAHO 3HUXEeHHA "NnoagaTkoBux" Gap'epiB AN BeHYypHOro kanitany.Y cdepi
peecTpauiiTa ob6iry yiHHMx nanepiB Takox icHye pagnpobnem:cknagaHa AepxaBHa peecTpayis LUiIHHUX nanepiB, a Takox i
pocuUTb HenepepgbGauysaHa npoueaypa. BaxnuBuM cTumMynom gnsa po3BUTKY BeHUypHoro 6isHecy B Ykpaini 6yno 6
ckacyBaHHS o6MexeHb Ha pPyXx NMpuBaTHoOro kanitany. Cnia Takox 3a3HaYnWTW, WO 3aKOHOJAaBYi HOPMMU, AKi perynwowTb
NpPaBOBIiNONOXEHHSA rocNOAapCbkMX TOBAPUCTB, HE MOXYTb BYyTU BUKOPUCTAHIANA CTBOPEHHS Ta AiISNbHOCTIi BEHYYPHUX
doHAiIB B YKkpaiHi.

OepxaBi, kpimMm po3pobknm HeobGxigHOi 3akoHopaaB4yoi 6asan, noTpi6HO 3a6e3aneynTun rapaHTio nNnpaB i o6o0B'A3KIB
cy6'ekTiB BeHYypHOi gianbHoCTi. lepxaBa MOXe 34iNCHIOBATMN KOHTPONbL Hajg AiSNbHICTIO cyb'ekTiB BeHYypHOro GisHecy
Wnaxom cTBopeHHA CneuyianbHoro PeecTpy cy6'ekTiB BEHYYpPHOT AiANbHOCTI, @ TaAaKOoOX W NAXOM npo3opoiBuagadiniyeHsin
BEHYYPHUM KOMMNaHIAM ANS ynpaBniHHS BEHYYpHUMU doHaamu. lizaxoam fosBonsaTbBUAgiNUTU Ch epy BeHYypHOro 6isHecy
i3 3aranbHoi 6iaHec-chepu.

MNiap yac po3pobku 3akoHYy Npo BeHYypHUih 6isHec, HeobB xigHO BpaxyBaTn pajg Hanpamis y uin chepi. HeobxiaHo
nam'stTatu, WO ANS ULiINKOBUTOro dpopmMyBaHHS npaBoBoi 6as3u AnNs perynwBaHHS BeH4YYypHOro 6Gi3Hecy noTpibeH
KOMNMNeKCHWN niagxia, skun 6m BpaxoByBaB pi3Hi chepun ykpaiHCbKkoro 3akoHogaBcTBa. OCHOBHIi HanpsiMum 3aKoHY nNpo

BeHYYypHUin 6isHec HaBepgeHo B Tabn. 2.

Ta6nuusa 2

OCcCHOBHiHanpsaMu 3aKOHY Npo BeHYYpHUU 6isaHec

Hanpamn 3micT

Po3pobka ocob6nuBoi opraHisayiiHo-npaBoBoi chopmu, ska 6 okpecnwsana

KopnopaTueHe 3akoHOAaBCTBO . . .
cneuund iky aoisnbHOCTIi BeHYypHoOro coHay

3HaTTAa 6Gap'epiB Ha pyx npuBaTHOroO kanitany, a TakoX perynioBaHHS
MopaTtkoBe 3akKOHOA4AaBCTBO
onopaTKkyBaHHS NpubGyTKiB BiA BEHYYpPHUX iHBeCTuUL N

. . . . 3MiHa cknapHoi pepxaBHOT pericTpauii UiIHHUX nanepiB, y BUTNAAi ycyBaHHA
PeI'ICTpaLlIﬂ UIHHUX nanepis
610 pOKPAaTUYHNUX NepenoH

IO pupnyne BM3HAYEHHS OCHOBHMUX cyb6’'ekTiB BeHYYpHOi AaisnbHOCTI Ha

Cy6'ekTu BeHYYpHOIi AiANbHOCTI . .
3aKOHOQABYOMY PpiBHI

NepxaBHe CTUMYyNi BaHHS CTBOpPEHHS fAepXaBHUX (GOHAIB ANS CTUMYNIOBAaHHS PO3BUTKY BEHYYPHOTO




GisHecy

BaXnuWBUM KPOKOM, TakoX,MoOXecTaTn po3apobka ! NPUAHATTS CneyianbHOro 3akoHy NPOo CTBOPEHHS [lepxXaBHOTO
D OHAY BEHYYPHUX iHBeCTULIN. M PUCYTHICTbY CTPYKTYpPiBEHUYYPHUX IHBECTUULIN AepXaBHOTo KaniTany, A03BONUTb Aepxasi
He Tinbkun 6es3nocepeaHbo GpaTM yyacTb y HayKOBO-TEXHIYHHOMY PO3BUTKY BCepeAUHi AepxXaBu, ane TakoX AO0O3BONUTHL
oTpuMyBaATU NPUBGYTOK ANS HANOBHEHHS LbOTO POHAY, a TAaKOX ANS NOAANblW Oro peiHBEeCTYyBaHHSA.

TakMM UMHOM,Ha CbOTOAHIWHIA AeHb,ONOBHO NpobnemMoto po3BUTKY BeHYYypHOro 6isHecy B YkpaiHie BiaCYyTHICTb
yiTkoi3akoHofaB4Yoi6a3an.3anponoHoBaHi HaNpsAsMu, AKiMOXYTb YBINTW O 3aKOHY NPo BeHYYypHU”W 6i3Hec, 1O0O3BONATL He
TiNbkNW 0cTaTo4YHO chopmyBaTu L chepy 6isHecy, afne TakoxX [JO3BONSATbL WPUAMUYHO 3aXUCTUTN BCiX MOFro yyacHuUkis,

CNpUAIOTb EKOHOMIHHOMY 3pOCTaAaHHIO HaUuiOHAaN bHOT €EKOHOMIKW, @ TAKOX 3POCTAHHK HAYKOBO-TEXHIYHOTO PO3BUTKY KpaiHu.

Hayk. kepieH. CepeieHko B. B.

Jditepatypa: 1. Iposunii [.C.3akoHogaTenbHas peryIsalus pa3BuTus BeHuypHoro 6usneca B Ykpaune /1. C . T'posuniii //Hayunsie Tpy ab
JowHTVY.-2007.- Ne 32.-C.193-200.2.1Ipo iHCTUTYTH CNiTlbHOTO iHBECTYBaHHA (MalioBi Ta KOPNMOpPAaTHUBHI iHBecTHNiliHi ponmam) :
3akon Ykpainm N 2299-TIII Bixg 15 6epesns 2001 poxy // Tonoc Vkpainu. - 2001. - N 73. - C.4.3. Kyxk K.Benuypuwsii 6usnec B

Vkpaune: 61T unu He 60ts? /K. Kyk //Tenepanbubs it tupexktop. — 2010. — N 10. - C.24-29.



