Henveu, punancol u kpeoum
KoBaJseBa E.H.
Ooecckoeo HAYUOHANbHO20 IKOHOMUYECKO20 YHUBEPCUMema

2. Qoecca, Ykpauna

[IpoGnembl cTaHOBIIEHUS TOCYAAPCTBEHHO-YaCTHOTO MAPTHEPCTBA B BEHUYPHOU

chepe YkpauHsl

Heo0OxomumMocTh peanu3anuy rocy1apCTBEHHO-4YaCTHOTO MapTHEPCTBA B 0OJIACTH
BEHYYpHOro (pUHAHCHpPOBaHHA B YKpanHe OOYCIOBJICHAa YCHEIIHBIMH TMPUMEPAMU
BOIUIOIIEHUS B JKM3Hb BAKHEHIIMX 3aJaHUl TOCYJAApCTBEHHBIX TOJIMTUK TaKHUX
WHHOBAI[MOHHO - MPOTPECCUBHBIX CTpaH, Kak Ppanuuu, M3pannsa, Kananel, ABcTpannu,
Bemuko6puranuu, CIIA, HoBoit 3enanauu.

B cootBerctBum ¢ ortuerom Canada’s Venture Capital & Private Equity
Association (CVCA), rocynapcTBeHHas TOJJCPKKa BEHUYPHOI'O KamnuTaiga W
(uHAHCUPOBAaHME WHHOBAI[MOHHO- TEXHOJOIMYECKUX KOMIIAHUN OCYIIECTBISIETCS
MOCPEACTBOM  psAfa  (UHAHCOBBIX  HMHCTPYMEHTOB: TpPaHThl W  cyOcuauw,
npenoctaBisieMble BY3am u  mpemnpusTusM i TpaHcepra  TEXHOJOTHH;
HAJIOTOBBIE KPEAUTHI M JBIOTHI JJIsl MPEANPUATANR W (DU3UYECKUX JHUI[;  [POUYUe
duckagpbHBIE MEPONPUATHS, HAIleNeHHbIe Ha OCOOEHHOCTH JEATEIHHOCTh OM3HEC-
aHresjoB; MHBECTHUPOBAaHME B OOBEKT IOCPEICTBOM TOCYIApPCTBEHHBIX BEHUYPHBIX
¢boH10B, (OHIOB COBMECTHOTO WHBECTHUPOBAHUS, TOCYJApPCTBEHHBIX HHBECTULIUN B
BeHUypHbIe GoHabl [1].

K coxanenuto, B VYkpaune >(pdextuBHO He (PYHKIIMOHHpPYET HH OJUH U3
BBIIICTIEPEUNCIICHHBIX CTMOCOO0B TOCYAApCTBEHHOW TMOJACPKKH W CTUMYJIUPOBAHUS
WHHOBAIIMOHHOW JCSATENbHOCTU. [IpUUMHBI JaHHOW CHUTyalMH 3aKIIOYaloTCs B Pse
HEpa3pEIICHHBIX MPOOIIeM:

1. JlumutupoBaHHbBIE (DUHAHCOBBIE PECYPCHI TOCYIAPCTBA.



2. HecoBepmiennass HOpMaTHBHO-TIpaBoBasi 0a3a, OTCYTCTBHE 3aKOHOB,
HEOOXOJMMBIX  JUISI  PETYJIMPOBAHUS  JCSITCIBHOCTH  BEHUYYPHBIX  HWHCTUTYTOB
COBMECTHOT'O MHBECTUPOBAHUS.

3. HepasButocTh GOHIOBOTO phIHKA YKpawHbI U OTPAHUUYCHHBIA CHIEKTP BHIIOB
(hOHIOBBIX HHCTPYMEHTOB, YIOBJICTBOPSIONINN MOTPEOHOCTSIM BEHUYPHOTO OM3HECA.

4. HenoctaTok KBaM(HUIIUPOBAHHBIX KaJIpOB B cepe yrnpaBieHUs] BEHIYPHBIMU
MPOEKTAMH.

5. OtcyTcTBYET JIOCTaTOYHAas UH()OPMHUPOBAHHOCTH YKPauHCKUX
OpeAnpUHUMATENIe  KacaTelibHO TMPUHIIMIIOB COTPYJHHYECTBA C BEHUYPHBIMU
WHBECTOPAMH, KOTOpash MPEMATCTBYET aKKyMYJISIIUA (PUHAHCOBBIX PECYpCOB IS
peaIn3aly COBMECTHBIX MMPOEKTOB.

6. CoBpeMEHHOE COCTOSHHME HAJIOTOBOM MOJUTHKU B Pa3pe3e CTUMYJIHUPOBAHUS
MPENPUHUMATEIHCKOM JIeSITCILHOCTH pEINPUSITUH, MPEI0CTABICHUS
rOCYJIapCTBEHHBIX CYOCHUIUM U JIbIOT.

7.  3aKoHOJATENIbHbIC OTPAHUYCHMS, HAJIIOKECHHbIC HA TIEHCHUOHHBbIE (OHIBI U
CTpaxoBbIe KOMIIAHUU B YaCTH HEBO3MOYKHOCTH MHBECTUPOBAHUS B BEHUYPHBIC (DOHIIBI,
YTO CYy>KaeT (PMHAHCOBBIC BO3MOKHOCTHU JAaHHOTO MHHOBAIIMOHHOTO CYOBEKTA.

[Ipu nymaHOMEPHOM M MOCJIEIOBATEILHOM MPEOI0JICHUM YIIOMSIHYTBIX TIperpaa Ha
IyTH Pa3BUTUSA TOCYJapCTBEHHO-YAaCTHOTO ITAPTHEPCTBA, TOCYAApPCTBO MOIJIO OBl
MOJIYYUTh OMPEACIICHHBIM DSl MPEUMYIIECTB OT y4acTHUsl B MAPTHEPCTBE COBMECTHO C
BEHYYPHBIMU HHCTUTYTaMH COBMECTHOT'O MHBECTUPOBAHUSA:

— [IpuBneuenue WHBECTHUIIMOHHBIX CpE/ACTB TS peanuzanuu
UHPPACTPYKTYPHBIX M COLMAIBHBIX MPOEKTOB, MPUOPUTETHHIX HANpPaBJICHUNM Kak
SKOHOMHYECKOM, TaK U SKOJOTMUECCKOMN IOJIUTHKH.

— IlpoBeneHue yCHEUIHBIX CTPYKTYPHBIX pedOpM B CTPATETHUYECKUX CEKTOpax
SKOHOMUKH.

— PocT BajioBOro BHYTPEHHETO MPOAYKTa.

— Co3anue HOBBIX pabO4YMX MECT.



— YBennueHre HAJIOTOBBIX MOCTYIUIEHUH B (POH/IBI COITUAIIBHOTO CTPAXOBAHUS.

— YBeJIMYeHrEe HAJOTOBBIX MOCTYIJIEHUH B TOCYAAPCTBEHHBINA OIOJIKET.

— HHOBalIMOHHOE Pa3BUTHE 3KOHOMUKH.

— MopnepHu3zanusi MOpaJbHO M (PU3WYECKH YCTapeBIIUX OCHOBHBIX (POHIOB
NPEeANPUATANA TOCYAAPCTBEHHOM U KOMMYHaJIbHOM (pOpM COOCTBEHHOCTH.

— TloBblllieHUE KOHKYPEHTOCIOCOOHOCTH HAlMOHAIBHBIX MPEANPUATHA 10
Kau€CTBEHHO HOBOT'O YPOBHSI.

[IpenmyiiecTBa BEHUYYPHBIX HMHCTUTYTOB COBMECTHOTO WHBECTUPOBAHUSA OT
y4acTHsl B TOCYIapCTBEHHO-YACTHOM MAPTHEPCTBE CBOJAATCS K CIEIYIOLIEMY

— JluBepcuduKkaims THBECTULIHOHHOTO NOPThEs.

— CokpaleHue pyucKoB 3a CYET IOCYIapCTBEHHBIX TapaHTHA.

— TlomydeHune qONOIHUTEIBHOTO UCTOYHHUKA JTOXO/1A.

— Poct npubbIbHOCTH AESTENTRHOCTH BEHUYPHOTO HHBECTUIIMOHHOTO (POHIA.

—  VYiydiieHue UMHUIKa BEHIYPHOIO HHCTUTYTa COBMECTHOTO HHBECTUPOBAHMSL.

— Cunepretuueckuii 3¢@ext, AOCTYNMHBIA B ciiydae OOBEIMHEHUS AKTHUBOB
HECKOJIbKMX BEHUYPHBIX (JOHJIOB, HAIIEJICHHBIX HA pPean3aliio OOLIero MPOeKTa.

Takum  oOpazoM,  peanu3alsi  NPEACTAaBICHHBIX  MNPEUMYUIECTB  OT
rOCyAapCTBEHHO-YaCTHOIO IAapTHEPCTBA BO3MOXKHA B CJIy4ae YCOBEPILIEHCTBOBAHUS
HOPMAaTUBHO-3aKOHOAATENbHOM 0a3bl, IepecMoTpa TOCYJapCTBEHHONW TMOJUTUKUA B
OTHOUIEHUU BEHUYYPHBIX HHCTUTYTOB COBMECTHOI'O MHBECTUPOBAHUS U CO3JAaHUS HOBBIX
(GOoHIOBBIX HMHCTPYMEHTOB. C yuyeToM JaHHBIX KOPPEKTHUPOBOK WU TpPUHUMAs BO
BHUMAaHHE YKPAWHCKHE PBIHOYHBIE PEAJIMU, CTAHOBHUTCS BO3MOKHBIM HCHOJb30BAHHE

OIIbITa MTHHOBAITMOHHO - IIPOIrPECCUBHLBIX CTPaH.
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