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®opmyBaHHS (HiHAHCOBUX PECYPCIB € BAYKIIMBOIO CKIIQJI0BOIO
y (YHKIIIOHYBaHHI MINPAEMCTBA Ta MOTPeOye Y3TOHKEHHA il
CHUCTEMH YIpaBIiHHS MiANPUEMCTBOM, a BiJ YIPaBIiHCBKOTO
MEepCcoHaNy WiNoi HU3KKM 3HaHb, YMiHb Ta JOCBiAy 3a pi3HUMH
HampsiMaMy.  3JIaro/DKEHa  Ta  LUISCHPSAMOBAaHA  JiSUIBHICTH
3aCHOBHHKIB Ta YHPAaBIiHCHKOTO IIEPCOHANY y BHPIIICHHI MUTAaHb
BUKOpHCTaHHS (iHAHCOBUX pecypciB 3abe3meuye 30epexeHHs
MIIPUEMCTBA Ta HOTO MOJANBIINN PO3BUTOK, @ BiIIOBITHO MTOAAJIBIIN
KpPOKH y nporeci (dbopMyBaHHS Ta BUKOPHUCTaHHS
(hiHAaHCOBHX peCypCiB.

CrpimMKuii po3BUTOK MepexXi [HTepHET /1aB MOMTOBX MOSBI Ta
momajepioMy  (YHKIIIOHYBaHHIO HE  JMIIe HOBUX  (popm
MiNPUEMHUITBA (CTApTaIlld, MEPEKEBUH MapKEeTHUHT Ta iH.), a |
pi3zHOMaHITHUX (OPM €IEKTPOHHOTO (haHaApai3uHTYy.

InHOBaniliHi Gopmu (iHAHCYBaHHS MPOEKTIB MOYHHAIOTH
CTBOPIOBATH iCTOTHY KOHKYPEHIIIIO TPAIUIIIHHIM (OopMaM 3aTyIeHHS
(hiHAaHCOBHX pecypciB, TakuM SIK OaHKIBCHKI KPEIWUTH, Jep>KaBHI
MO3UKH YM eMicis miHHuX manepis [1].

Kpim Toro, 3aBsku riiobanizailii i po3BUTKY iHPOpMAIITHIX
TEXHOJIOTi BUHUKIIM COI[ialIbHI Mepexi Ta HOBI ()OPMHU CYCHIUTBHUX
(biHaHCIB, 0 0a3YIOTHCS HE HA IEP)KABHUX TapaHTIsX UM CTATyTHOMY
KamiTajli, a Ha TPOMAaJCBhKil ydacTi. Y pi3HMX BHMIAaX CHUIBHOT
3'SBIIIETBCS PO3YMIiHHS, IO HAWMBHUAIAKA 1 HaledeKTUBHIIIMMA
Croci0 BUPINIMTH TPOOJIEMH 3 TONIYKOM PECYpCIB IUIsl BIACHOTO
PO3BHTKY — II¢ HE IMOIMYK JENIeBUX KPEIUTHUX pECypciB, a
camodinancysanss [1].

OpHuMm i3 cmocobiB  ¢iHaHCYBaHHS  MIANPHEMCTB €
He(OpPMaTIbHUN PHHOK BEHUYPHOTO KalliTaly, SKAH NpPEeACTaBICHO
MPUBAaTHUMH 1HBECTOpPaMU — Oi3HeC-aHTeJIaMH.

bisnec-anrenu (anria. business angel) — 1ie npuBaTHI
He(opMabHi IHBECTOPH, IO BKIIAAAFOTh KOIITH B MAJIOBIJOMI MOJIO/I
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KOMIIaHii, SIK NpaBWwio, 0e3 3acTaBd, B OUYIKYBaHHI 3POCTaHHS iX
BaptocTi. OKpiM KOIITiB, Oi3HEC-aHTeM TMPHBHOCATH B MPOCKT
UiHHIIIUA BKIax — AocBin y cdepi i AisTBHOCTI 1 ympaBiiHCHKI
HaBUYKH, YOT0, SIK IPABWJIO, HE BUCTA4Ya€ KOMIAHIAM Ha TOYaTKOBUX
CTamisfX, a TaKoXK CBOI 3B’sA3KW. MOJKHA 3a3HA4YMUTH, OI3HEC-aHI€In
KOPHCHI i THM, IO JOAATKOBO 0 Oe3mocepenHsoro (piHaHCyBaHHS
MOXYTb 320€3MEeYUTH MiANPUEMCTBY KPSIUTHI rapanTii [2].

OcHoBHa TmepeBara Oi3Hec-aHTeNiB IMepeA TpaguliiHUM
0aHKIBCPKAM KpPEIOWTOM TOJSITae B TOMY, IO MPHBATHI 1HBECTOPHU
roToBi pusukyBatu. Ha BimMiHy Bif 6aHKY, BOHH MOXYTh HaJaTH SIK
KpeIUT Ha PO3BUTOK Oi3HeCy, Tak i KpeauT Ha BiAKPUTTS OizHecCy.
Kpim Toro, BoHn npuiimMatoTh y4acTh y Oi3Heci, HamaloTh npodeciiini
KOHCYJIbTAIlil, a/pke BOHH O€3MOocepelHbO 3allikaBleHI B YCHiXy
mignpuemcTBa. Hegomikom Oi3Hec-aHTemiB € 0OMEeXeHI MOXKIUBOCTI
MOpiBHAHO 3 OaHKaMu. OCOOIMBICTIO IHBECTYBaHHS Oi3HEC-aHTEIB €
peiHBeCTYBaHHS  OTPUMAHOTO TPHOYTKY JUII  MaKCHMi3amii
BapTOoCTi KoMmaHii [1].

Cepen HaiOLIBII BOAJMX MPOEKTIB Oi3HEC-aHTENIB MOXKHA
Bunimntu Google, Apple, Amazon.com. Crif 3a3Ha4YHTH, 110 KOIITH,
OTpUMaHi Oi3HEc-aHTellaMH TP BUXOJMi 3 IPOEKTIB, MEPEBUIIIIN
MMOYaTKOBI BkiageHHs Outbmn HiX y 1000 pasziB. HaiiGinema
eBporeiichka Mepeka anreniB — European Business Angel Network
(EBAN) — ckiagaerbes 3 62 acorianiii iHBecTOpiB B 22 KpaiHax
€Bpon. Acomiamis NPUBAaTHUX 1HBECTOPIB YKpaiHM — e€IuHE
00'eTHaHHS TIPUBATHUX 1 KOPIIOPATUBHUX 1HBECTOPIB 3 YCiX perioHiB
VYkpainu, ske € moBHonmpaBHUM wieHoM European Business Angel
Network (EBAN).

CTpyKkTypa  «aHrejbChbKOI»  CHUIBHOTH B YKpaiHi
BIJIPI3HSAETHCS BiJ] CTPYKTYpH B iHIIMX KpaiHaX. AKTHBHY pOJb B
TAaKUX CHIJIBHOTaX BIJIrpaloTh Jep)KaBHI UYMHOBHHMKH, BEJHKI
XOJIUHTH 1 (PIHAHCOBO-TIPOMHCIIOBI TIpynH. 3O0KpeMma, aHaii3
BITYM3HSHOI Ta 3aKOPJOHHOI JisIILHOCTI Oi3HEC-aHTelliB JIa€ 3MOTY
BHOKPEMHTH OCHOBHI mmapameTpH ii BigmiaHocTi Bij CIIA Ta €Bpomnn.

Otxe, nisutbHicTh 6i3Hec-anreniB y CHIA ta €Bpomi € Ginbin
PO3BHHEHOIO, @  OCHOBHHUM  HampsMOM  PO3MOBCIOJUKECHHS
«aHTeJIbCbKUX» 1HBeCTHLIH € (oHIOBUH pUHOK. binbmricte
JIOMOTOCIIOJIAPCTB TPUMAIOTh CBOI 320MIa/PKEHHS HE Ha JIETIO3UTHUX

194



paxyHKax, a iHBeCTYIOTb iX B aKIiii, 110 KOTHPYIOTHCS Ha (POHIOBOMY
purKy. oMy npuramManHi mocTiiiHi KONMMBaHHSA, TOMY YaCTHHA TAKHX
3a0IIa/KEHb BTPAYA€ThCs. 3BaXKAlOUW Ha 11, 1HO3EMHI iHBECTOPH
TOTOBI JI0 MOMIOHUX PU3HKIB.

Crim BKa3aTH Ha MO3WTHBHI Ta HETATHUBHI PUCH CIIIBIIpaIl 3
Oi3Hec-anrenamMu. [103UTHBHUMH pHCaMU €: HE3aJeKHI BITHOCHHH,
YITKICTh TUIAHYBAHHS, SIKIIO KOMIIaHis BXXE Ma€ TICBHHMA JTOXIiJ,
1HBECTUIiI MOXXYTh BHBECTH [iSUIbHICTH Ha HACTYNHHUH pIiBEHb.
HeratuBHuMu prucamm Oi3Hec-aHTENIB €: IepeAada iHIINM JTFOASM
YaCTHHU aKI[ii KOMIIaHii; iHKOJIM HaaTo 0araTto 4acy BUTPAda€eThCs Ha
TMIOIITYKH iHBECTOPIB; SK 1 B Oy/Ib-KOMY IHIIIOMY BUTIAJIKY, PH3UK TOTO,
IO clpaBa He Mije; He MAXOAWTH JUIS CTapTaIly, SIKIIO TUIaHY€EThCS
30epiraTd KOHTPOJIb HaJ[ 0i3HECOM NPOTSIrOM TPHUBAJIOrO 4acy abo
SKIIO BIACHUK XOYe TIOBHOI cBOOOAM [Hid y KepiBHHUIITBI
CBOEI0 KOMITAHI€LO.

[IpoanamizyBaBmm [IissIbHICTE Oi3HEcC-aHTeNiB B YKpaiHi,
MOJKHAa CTBEpJKYBAaTH, LIO PO3BUTOK MPHUBATHUX 1HBECTHIINH €
HAMOIBII aKTyalbHUM 1 TEpPCHEKTUBHUM, OCKUIBKH BHpIIIy€e
Mpo0JIeMH PO3BUTKY HE TUTBKH MiAMPUEMHHIIBKOTO CEKTOPY, ane i
AKTUBI3y€ 1HBECTHIIWHY NisIBHICTH JEPKaBH, KA Ma€ CTBOPIOBATH
TIEBHI TapaHTii 38115 MiHIMi3allii pU3HKIB.
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