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AHoTanifg. Y cTarri OOIpyHTOBAHO JOLLUIBHICTH PO3BUTKY B YKpaiHi BEHUYPHOIO
MIANPUEMHUITBA, CIPSIMOBAHOTO Ha 1HBECTYBaHHS 1HHOBalid. BU3HaueHO 3MICT Ta CTPYKTYpYy
OpraHizaliiiHO-eKOHOMIYHOTO MEXaHI3My BHMKOPHMCTAHHS BEHUYpPHOTO KamiTaily, sSKuH
3a0e3neyye B3a€EMOBUTIIHY B3a€EMOJIII0 MDK 1HHOBALIMHUMU HIANPUEMCTBAMHU Ta BEHUYPHUMHU
1HBECTOpaMHU.
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Annotation. The article there was founded the expediency of the venture capital
development in Ukraine aimed at innovations investment. There were defined contents and
structure of organizational and economic mechanism of venture capital usage, which provides
mutually beneficial cooperation among innovational enterprises and venture investors.
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Beryn. InHOBauiiiHa ASUIBHICTE € OJHIEI0 3 BHU3HAYAJIbHUX CKIIAJOBUX HAyKOBO-
TEXHIYHOTO MPOrpecy 1 BIIMOBIAHO — EKOHOMIUHOTO 3pocTaHHs. ChOTOHI EKOHOMIUYHE 3MaraH-
HS 3a JIIEPCTBO Ha CBITOBUX PUHKAX IOB’SI3YEThCS BUKIIIOUHO 3 IHHOBaUIIMU. BuibmiicTs
€KOHOMIYHO PO3BHHYTHX JIepKaB Oyaye CBOIO CTPATEril0 JTOBTOCTPOKOBOTO 3pPOCTAHHS
HacaMmIepe]] Ha OCHOBI IIEPeX0/1y Ha IHHOBaLIMHUHN NUIAX pO3BUTKY. BripoBakeHHs iHHOBaLIN
€ OJIHUM 3 TOJIOBHUX HANpsSMKIB IMOJaJbLIOi cTabuli3amii Ta PO3BUTKY EKOHOMIKH HAlloi
JIepXKaBU.

Jlig nignpueMcTB pi3HUX (OpPM rocrojaproBaHHs €peKTUBHA IHHOBAI[IIHA TISUIbHICTD €
BUpIILIAJILHUM  (DAKTOPOM iX KOHKYPEHTOCIIPOMOXKHOCTI. AJie BIPOBAKEHHS HAYKOBHUX
pe3ynbpTaTiB TOTpedye cTabuTbHOTO (IHAHCYBaHHSA, TOMY HEOOXIIHUM € 3allydeHHsS W
e(eKTUBHE BUKOPUCTaHHS BEHUYpHOTO KamiTany [1].

BenuypHuii kariran — 0JJH 3 BaXJIMBUX IHCTPYMEHTIB ()iHaHCYBaHHS HAyKOBO-AOCIHI/I-
HUX pOOIT Ta PO3BUTKY BUCOKHUX TEXHOJIOTIH, MITPUMKU MAaJiOro Ta cepeAHboro Oi3Hecy. 3a
CBOIM 3HAa4YeHHSIM BEHUYPHMH KamiTajn 3aiiMae OJHE 3 MIPOBIAHMX Miclb Yy (GOpMyBaHHI
cTpaterii (iHaHCyBaHHS ISUIBHOCTI MIANPUEMCTB. Y OUIBIIOCTI KpaiH CBITY MeEXaHI3MHU
BEHUYPHOro (IHAHCYBAaHHS IIMPOKO BUKOPHUCTOBYIOTbCSI Ha IIPAKTUIl BXE HE OJHE
JECSITUITITTSI.

Benuyphuil kanitan y apyrii mojgoBuHi XX cT. BiIIrpaBaB Ba)JIMBY pOJjb y peaiizaiii
HaHOUIBIINX HAayKOBO-TEXHIYHUX HOBOBBEAEHb Yy raily3l MIKPOEIEKTPOHIKH, OOUMCIIOBAIbHOL
TEXHIKH, IHPOPMATUKH, OI0TEXHOJIOTI] Ta B IHIIMX HAYKOEMHUX raly3sX BUPOOHUIITBA.

Sk Oyno 3a3HaueHO BUIE, FOJOBHUM (PaKTOPOM PO3BUTKY IHHOBAIIHHOI chepu € cu-
crema Horo ¢iHaHCyBaHHsS. B ymMoBax CKOpOYEHHsI peallbHOTO JAEp:KaBHOIO (piHaHCYBaHHS
IHHOBAI[IMHUX MPOEKTIB JeAali OUIbIly poJib NMOYMHAIOTH BLAICPaBaTH KOIITH HEJEpKaBHUX
(1HAHCOBUX CTPYKTYp — BEHUYpHUX (DOH/IIB.

JlocnijpkeHHsT 1HHOBaLIN K BUPIIAIBHOIO (PakTOpa €KOHOMIYHOTO PO3BUTKY Ta BEH-
qypHOro (iHaHCYBaHHsSI 3HAMIIM CBOE€ BIIOOpa)K€HHS y IMpamsgx O0araTboX 3apyOLKHHUX Ta
BITYM3HSHUX TEOPETHKIB Ta NmpakTukiB: I.M.bynnikeBuua, B.M.I'eitus, B.S.3apyou, C.M.lmns-
menka, M.Jl.KonapareeBa, €.B.KpukaBcekoro, B.I.Jlanmuka, [[.M.UepBanboBa, M.I.Uy-
mauenka, H.I.Uyxpait, . A.Illymnerepa, A.I SIkoBneBa Ta iHIIMX.

3HauHUN BHECOK y TEOPETUYHI i MPaKTU4H1 PO3pOOKH 3 MPOoOIeM BEHUYPHOIO KarliTany
Ta ¥Woro Qopm 3aiiicHunm 3apyoikHi BueHi: O.ApamuBini, [L.I'ymekin, O.Jlaraes, P.Knapk,
€.JlebeneBa, Jlx.PuBkin, H.lllexoBuosa, J[.®peap, P.Xodar Ta inmi. Pazom 3 TuM neBHi
aCMeKTH I1i€1 mpoOIeMH 3aJIMIIAI0THCS HEIOCTATHBO PO3POOIIEHUMHU.



3o0kpeMa, He3aJ0BUIbHI 00CITH 1 TEMIM 3/11HCHEHHS IHHOBALIMHOI MISJIbHOCTI B YKpaiHi
CBIUaTh NPO HEJAOCKOHAIICTh MEXaHI3MIB (pIHAHCYBaHHSI I1HHOBALIMHUX MPOEKTIB, L0 W
BHU3HA4Ya€ HEOOX1THICTh MOIIYKY HUISIXIB aKTUBI3a1lll IHHOBALIMHOT AISUIBHOCTI B yMOBax 3HAYHOL
00MeXeHOCTI MaTepialbHO-TEXHIYHUX Ta (PiHAHCOBUX pecypcis [1].

[TincymoByroumn BuIIlECKa3aHe, HEOOXITHO MOCTIAWTH, SIKI OpraHi3amiifHO-€KOHOMIUH1
aCMeKTH BIUIMBAIOTh HA AKTHUBI3aLIl0 BEHUYPHOro (DIHAHCYBAHHSI Ta CIPUSIOTH IM1BUILEHHIO
AKTUBHOCTI IHHOBAI[IHOT TISUTBHOCTI MIAMTPUEMCTB.

IlocranoBka 3aBaaHHsA. MeToro poOOTH € JOCHIDKEHHS ICHYIOUMX OpraHi3aliiHo-
€KOHOMIYHUX AacCIMEKTIB BUKOPUCTAHHS BEHUYPHOIO KaliTaly B IHHOBAULIMHIN JISUIBHOCTI
MIANPUEMCTB Ta PO3poOKa MPAKTUYHUX PEKOMEHAIIN 1010 opraHi3alii BEHUypHOro (iHaHCY-
BAaHHS 3 YPaxyBaHHSM cleUU(]IKH CydaCHUX YMOB I'OCIOIAPIOIOYMX CY0’ €KTIB.

Merogamu TOCHTIIKEHHS € HAyKOBI METOJM: CTAaTUCTUYHI — JUIsl aHajli3y CBITOBOTO
JI0CB1ly BEHUYYPHOTO MIANPUEMHUITBA Ta HOro CTaHy Ha BITYM3HSAHOMY PHUHKY I1HHOBALH;
SKICHOTO aHaJI3y Ta CUHTE3Y — Ul YTOUHEHHS 3MICTY MOHATh “BEHUYPHHUU Kamitan’, “BeHUypHE
MIANPUEMHULITBO’; ICTOPUYHUH Ta MOPIBHIIBHUN METOIH.

TeopeTuyHOI0 OCHOBOIO JIOCHIIPKEHHS € HayKOBl Mpall MPOBIAHUX 3apyOLKHHX Ta
BITYM3HSIHUX BYEHUX 3 NPOOJEM IHHOBAIIMHOI MISUIBHOCTI Ta BEHYYPHOTO (iHAHCYBAHHS.
[ndopmariitHoro 6a3010 JOCHIPKEHHS CTaJli HOPMATUBHO-IPABOB1 aKTH 3 MUTaHb BEHYYPHOTO
MIANPUEMHUITBA Ta IHHOBAIIMHOI AISUIBHOCTI, OQiUiiH1 Martepianu Jlep:KaBHOro KOMITETY
CTaTUCTUKH YKpaiHu Ta perioHanpHux Bigavienb HAH Vkpainu, marepianu €Bporelcbkoi
acowmianii BeHuypHOro Oi3Hecy Ta Acomianii BeHuypHoro OisHecy CIIA. BiamosinHo 10
MIOCTaBJIEHOT METH B poOOTI OYyJ0 pO3IISHYTO 1 BHUPILIEHO Takl 3agadi: OOIpyHTYBaHHS
JOLUIBHOCTI PO3BUTKY B YKpaiHl BEHUYPHOTO MiJIPUEMHHULTBA, CHPSIMOBAHOTO Ha IHBECTY-
BaHHS IHHOBAIIMHOI MiSUTBHOCTI, YJOCKOHAJEHHS OpraHi3aliiHO-€eKOHOMIYHOTO MEXaHI3MY
BUKOPHUCTAHHS BEHUYPHOT'O KaliTajay B IHHOBALIHHINA JiSUIBHOCTI HIAMPUEMCTB TOIIO.

PesyabraTn. OTXe, O/IHIEIO 3 OCHOBHUX (DYHKIINH JepKaBU BU3HAHO €KOHOMIUHY (yH-
KIIi}0, fKa cIpsIMOBaHa Ha 3a0e3NeyeHHs HOpMalbHOrO (OpMyBaHHS, (PYHKIIOHYBaHHS Ta
PO3BUTKY KpaiHM, 3aXMCT iCHYIOUMX (POPM BJACHOCTI Ta CTBOPEHHS yMOB Sl iX pO3BUTKY. li
peaitizailisi IpUIyCKae 311MCHEHHS JIep>KaBOI0 AISJIHOCTI 3@ PI3HUMU HaIlpsiMaMH, B TOMY YUCJI1
31 CTPYKTYypHOI mepeOyAOBH EKOHOMIKH, NEPEBaXHOI MIATPUMKH CTpaTeriyHUX, BHUCOKO-
KOHKYPEHTHHUX Ha CBITOBOMY PMHKY Ta COLIaJIbHO 3HAUYILUX BUPOOHULTB, peaibHOT MIATPUMKHU
BHUPOOHUKIB, Y TOMY YHCJI1 MaJoOTO MIAMPUEMHHIITBA, IUIECTIPIMOBAHOT IHHOBAIIMHOT MTOJITHKA
Ta H.

VY koHTekcTi (hiHAaHCYBaHHS I1HHOBALIMHOT JISJIBHOCTI B YKpaiHi OKpeMoi yBaru
3acIyroBy€ MUTAHHS PO3BUTKY BEHUYpHOro Kamirany. Bimomo, mo B kpainax €sponu ta CILIA
BEHUYPHUIl KamiTajl € OJHUM 3 Ba)JIMBUX IHCTPYMEHTIB (IHAHCYBAHHS HAayKOBO-IOCIIIHHX
pOOIT Ta PO3BUTKY BUCOKUX TEXHOJOTIH, MIATPUMKH MaJloro Ta cepeaHboro 0i3Hecy. Ha xaip,
pOJIb BEHUYYPHOIO KalliTally Yy 3a3HaueHUX Taly3six B YKpaiHl 3aJMIIAETbCS HE3HAYHOIO.
®opMyBaHHS IHCTUTYTIB BEHUYPHOTO (iHAHCYBAaHHS 1 PO3BUTOK BEHUYpPHOTro Oi3HeCy B YKpaiHi
Oyno 3amouyaTkoBaHo y 1992 pori, 1 mpoiec iX CTaHOBJICHHS Ta YAOCKOHAJIEHHS BiIOyBaBCs
TOCUTh MOBUTbHO. Jlumie y tpaBH1 1998 poky B VYkpaiHi, 3a mpomosuiliero €BpomnenchKoi
acorriarii BEHUYYpHOTO Kamitanay, OyJo BIIKPUTO CEKI[IF0 BEHUYYPHOTO KaIliTajay, OCHOBHHM
3aBJIaHHAM SIKOi € CIPUSHHS PO3BUTKY BEHUYPHOTrO iHBeCTyBaHHA B YkpaiHi. Ilepmii kpoku no
BUKOPUCTAHHIO NPUHIUIIB BEHUYpHOro Oi3Hecy Oynu pos3nouaTi He B oOiacti (piHaHCYBaHHS
IHIIaTUBHUX MIANPUEMHUIIBKUX TPOEKTIB, a 3 METOI0 BHUXOAY 3 KpHU3U 1 MIJBUIIEHHS
e(eKTUBHOCTI POOOTH TPHUBATU30BAHUX MIAMPUEMCTB, BTIM 1€ € OJHUM 13 TpagUIIHHUX
HaIpsIMKIB BEHUYpHOT'O OI3HECY.

CrnoBo “BeHuyp” (Bim aHTJ. venture) O3HA4Ya€ PHU3UK, IO JISKUTh B OCHOBI MOHSATTS
“BeHUypHMI Kamitan”. SIKio niAnpueMenb Mae yHIKaIbHY 11et0 (IHHOBAIllI0), sKa BXKe BTUIEHA
y BUIJISA1 IPOJYKTY a0 MOCIYru ¥ Ma€e 3HaAUYHUN PUHKOBHUM MOTEHIIIal, BEHYYPHUM 1HBECTOD
MO)K€ BKJIACTHM HEOOXIAHY CyMy B HPOEKT Yy pPO3paxyHKy OTPUMATH BEIMKHI MPUOYTOK.
3BUYaifHO, Yy LbOMY BHIIAJKy IHBECTOp MOAUISE 3 MIANPUEMIIEM pPH3UK, IOB’A3aHUN 3



BIJICYTHICTIO JIOCBIly aKTHBHOI peajizauii NpoayKTy abo mociayru. Sk mpaBuiio, BEHUYpHUI
Karitaa IHBECTYETbCS B IPOEKTH, B AKX HEMae IIAHCYy Ha oJepxaHHS (iHaHCYBaHHS Bij
KPEAUTHUX YCTaHOB. BeHUypHUI IHBECTOp BKJIAJA€ KOLITH B JIOCUTh BEIUKY KUIbKICTh HE
MOB’SI3aHUX MDK COOOI0 MpPOEKTIB y pI3HOMAaHITHUX cdepax IISUIbHOCTI, THM CaMHUM
IUBEpCcU(]PIKYIOUM CBOi BHECKU 3 METOIO 3HIKEHHS 3arajIbHOTO PU3HKY.

BeHnuypHuil 06i3HEC BHUKOHYE poOJIb MOCEpPEJIHUKA MDK MOTEHUIHHUM I1HBECTOPOM Ta
MIANPUEMCTBOM, K€ MOTpeOye CTApTOBOrO KamiTaldy 4M I1HBECTHULIN Ui peasizaiii HOBOIO
poekTy. [l BEeHUypHOTro 1HBECTYBAHHS MIPIOPUTETHE 3HAYEHHSI Ma€ HASIBHICTh MPUBAOJIMBOTO 1
peaIbHOTO MIAIPUEMHULIBKOTO 3aqyMy, a TaK0X MEHEI)KMEHTY, 3JaTHOrO BTUIUTH HOro B
HKUTTSL.

Ha cporopuimHiil 1eHb Yy BITUYM3HSHHUX MIJIPUEMCTB MOKJIMBOCTI JUIsl (iHAHCYBaHHS
IHHOBAI[IMHUX MPOEKTIB 3a PaxyHOK BJIACHUX KOIITIB Jy)K€ OOMEXeH1 y 3B’SI3Ky 3 HHU3BKOIO
peHTa0EeNbHICTIO 1X NISUIBHOCTI. Y TOW K€ 4ac BUKOPUCTAHHS IMO3MKOBUX KOHLITIB CTPUMYETHCS
BUCOKMM KpEIUTHUM BIICOTKOM Ta HeOakaHHsSM 3 OOKy OuIbIIOCTI (DIHAHCOBUX YCTaHOB
IHBECTYBAaTH PU3MKOBaHI IpoekTu. llo3uTuBOM € Te, 10 KOIITH, OTPHUMAaHI SK BEHUYpHUU
Karirajia, Ha BIAMIHY BiJl OaHKIBCBKOTO KpEIUTy, HAJalOThCS Ha OE3MOBOPOTHIM OCHOBI, HE
BHMAararoTh 3a0€31e4YeHHs i He MIUIATal0Th BUITYUYCHHIO ITPOTITOM YChOTO TEPMIHY [Iii TOTOBOPY
MDK (OHIOM 1 BEHUYPHOIO KOMMaHi€o. BeHuypHe NIANPUEMHUITBO CTBOPIOETHCS il
KOHKpPETHUH IHHOBALIMHUI MIPOEKT, TOMY BC1 HOTO CHJIM CHPSIMOBaHI Ha JOCATHEHHS KIHIIEBOTO
pe3ysbTaTy — OCBOEHHSI HOBOT TEXHOJIOT1i, IpaBa Ha AKYy Ma€ Xxouya O OJMH 13 3aCHOBHUKIB (OHIY.
OCHOBHMM TMpPHUHIIMIIOM € OPIEHTOBAHICTh PE3YJAbTATIB IHTENEKTYaJbHOI ISJIBHOCTI Ha
MOTEHLIHHY NMPUOYTKOBICTH 1 MONUT [2]. BaxnMBUM NMO3WTUBHUM YMHHUKOM € TaKOX Te, LIO
NSUIbHICTh BEHUYPHUX (OHIIB BelEe 1O BIPOBAHKEHHS Ha MPUI0AHUX a00 KOHTPOJbOBAHUX
MIANPUEMCTBAX 1HHOBALIMHUX, BUPOOHUYMX, YIPABIIHCHKUX, MAapKETUHIOBHX TEXHOJIOTIH,
(dbopMyBaHHS IPOIIAPKY HALIOHATBHUX KaJpiB, SIK1 TOTOB1 IO CIIPUMHATTS IHHOBALIIN TOLLO.

Cnig 3a3HauMTH, 110 IHHOBAIA, $K SKICHE 3pYHIEHHS Y BHUIYCKY HIPOIYKLIl 1
BJIOCKOHAJIEHHI TEXHOJIOT1I, CTBOPIOE 3arpo3y IpOLECy BIATBOPEHHS KalliTaly MiIIpUEMCTBA.
Tomy BuHUKa€e HEOOX1THICTh BIJOKPEMIICHHSI YACTUHU KaIiTaly IMAMPUEMCTBA (KOPIOpaltii) s
IHHOBAIIIH.

Le#t mpouec moctynoBo i HaOyB (opMH BEeHUYpHOro (piHAHCYBaHHS, a B1IOKpEMIIEHA
YacTHHA MPOMUCIIOBOrO KaliTaly cTaja CKJIaJ0BOI0 YaCTHHOIO BEHUypHOro Kamirany. Kopmo-
pailii BiIOKpEMIIIOIOTh YAaCTHHY BJIACHUX KOIUTIB, NepeadadeHux Juisl (piHaHCYBaHHS HAyKOBO-
TEXHIYHOTO PO3BUTKY, 1 HAJAIOTh IX Yy PO3HOPSIKEHHS BEHUYPHHX KalliTaliCTIB. Y4acTb
Kopropariii y BeHYypHOMY (iHaHCYBaHHI OOyMOBJIEHA BHMOTaMU PO3BHUTKY IHHOBAIIHHOTO
BUPOOHUIITBA, CEpeJl IKUX FOJIOBHY pOJjb BIIIrpae MoAudikallisi opraHizaliiHo-eKOHOMIYHUX Ta
colllaJIbHUX BiTHOCUH. BeHuypHe (iHaHCyBaHHSA Kopropauid 3IIACHIOETbCS Yy BUIVIAI
crenianbHux (inianiB — GOH/IIB BEHUYPHOTO KamiTajly, a TakoXk y (opMi criBy4acTi Ha IpaBax
0oOMeXeHUX NapTHEPIB y He3aJNeKHUX (ipMaxX BEHUYpPHOTo Kamiraiy [2].

[Ile pa3 HEOOX1THO aKIIEHTYBaTH yBary Ha TOMY, 10 €()eKTUBHA IHHOBAIllITHA TTOJIITHKA €
MEePeAyMOBOI0 PO3BUTKY EKOHOMIKH, a B CYy4YacHId, PO3BUHEHIN, €KOHOMIYHO HE3aJICKHIN
Jep’aBl BoHa Ha0yBae O3HAK CTpaTerii 3arajibHOro po3BUTKY. byayuu ckimagHum 1 Gararto-
IrPaHHUM SBMILIEM, IHHOBAIliiHAa TMOJITHKA BUMAara€ pI3HOMAHITHUX 1 THYYKHX METOJIIB
JepXKaBHOTro BIUIMBY. Ha chOrojHi 3aJydyeHHs KOIUTIB JJii BEHYYPHOTO IHBECTYBaHHS 3
YKpaIHCbKUX JPKEpesl Ha/J3BUYaMHO yCKiIaJHEHe. Po3risHYyBIIM TpaiMIiiHI JKepesia, MOXHa
JIMTH BUCHOBKIB PO C1a0KUM PO3BUTOK LILOI'O CEKTOPa €KOHOMIKH 3 MPUYUH HECIIPUSATIUBOTO
3aKOHOJIaBCTBA Ta BIACYTHOCTI KOMEPLIHHOTO IHTEPECY Ha TJI1 BUCOKOTO PU3HKY.

BucnoBku. IlizcymMoByroun BuIe3a3HAaYeHE, MOKHA IMTH BHCHOBKIB, IO OJHUM 3
HaWOUIbII aKTyalbHUX 3aBJaHb A YKpalHU ChOrOJIHI € aKTUBI3allisl BEHUYPHOIO MEXaHI3MY
(diHaHCYBaHHS 1HHOBAIIMHOT MISITBHOCTI MIAMPUEMCTB, OCKUIBKK II€ OJWH 3 HaWII€BIIINX
MEXaH13MIB (DIHAaHCYBaHHS, CTAHOBJEHHS I PO3BUTKY HIANPUEMHHUIIBKUX CTPYKTYpP HOBOIO
MTOKOJIIHHS.



Jljig mominiueHHs JepKaBHOT MIATPUMKU 1HHOBALIHHOT A1SJIbHOCTI MAMPUEMCTB MEpII 3a
BCE€ HEOOXITHO BIOCKOHAJIMTH HOPMAaTUBHO-IPaBOBY 0a3y, a came: BBeCTU Iu(epeHiiioBaH1
MOJATKOBI MUIbIH, SIKI BCTAaHOBJIEHI Ha 0a3l po3poOieHoi Kiacudikamii MiANPUEMCTB 3aJ€KHO
BiJl X y4acTi B IHHOBaLIHHOMY IPOLIEC, Ta 3alPOBAJUTH MPOTrPECUBHY MKy OMOJATKYBAaHHS
Ul BEHUYPHUX MIANPUEMCTB, 110 Oa3zyeTbcd Ha BpaxyBaHHI 4acy iX (GOpMyBaHHS 1
¢yHKionyBaHHs [1].

BaxxnuBuM acnekToM BEHUYpPHOTO (IHAHCYBAaHHS IHHOBALI € YJIOCKOHAJEHHS CTpY-
KTYpH TPOIIECY BUKOPUCTAHHS BEHYYPHOTO KarmiTary, TOOTO BCTAHOBJICHHS €TaIliB 1HBECTYBAaHHS
Karitajly Ta BHU3HAUYEHHS MOCIIIOBHOCTI MAlif, II0 NOBTOPIOIOTHCSA BiJ MOMEHTY BKJIaJE€HHS
KOUITIB JI0 3aBEPIICHHS peasti3alii IHHOBAIIITHOTO POEKTY.

BaxnuBe 3HaueHHs 17151 aKTUBI13a11il IHHOBAIIMHOT AISTIBHOCTI Ma€ PO3BUTOK MEPEK1 BEH-
YypHUX MIANPUEMCTB. BUBOXEHMM 1 HaWIONUIBHIIIUM METOJIOM YIIPOBAKEHHS IHHOBAIlIN €
CTBOPEHHSI TpH BEIMKUX MIAIPUEMCTBAX BHYTPIIIHIX BEHUYpPIB, II0 Ja€ 3MOTY 3HAa4YHO
3MEHILIUTH PU3UK BEIUKUX MIANPUEMCTB, OCKUIbKM BOHU OpaTHMyTh A0 BIPOBA/DKEHHS JIMILE
nepeBipeHi BEeHYypHUMU HIANPUEMCTBAMH BUCOKOE(EKTUBHI IHHOBALIIHI TpoekTH [3].

[IpakTuHe 3HAaYEHHS OJEp)KAHUX PE3YIbTATIB 1 BUCHOBKIB IOJSTra€e y po3poOlil peKo-
MEHJIallii 1oA0 (GopMyBaHHS OpraHi3aliiHO-eKOHOMIYHOTO MEXaHI3MY BUKOPHUCTAHHS BEHUYP-
HOTO Kamitajly Ha BITYM3HSHOMY pUHKY IHHOBAllli 3 METOK akTUBI3alli 1HHOBAIIMHOL
JISUIBHOCTI CY0’€KTIB TOCHOIapIOBAHHS.

HaykoBa HOBM3HA o/iepKaHUX pe3yabTATIB MOJISTAE Y PO3po0IeHI MEXaH13M1B MOTHBAIII1
Cy0’€eKTIB MIANPUEMHUIIBKOT JISUIBHOCTI 10 Y4acTl y BEHUYPHUX IHHOBAI[IMHUX MPOEKTaX, B
OCHOBY SIKMX TOKJIAJEHO BIUIMB INIMOMHM peanizalii i1HHOBALil Ha (OpPMyBaHHS ONTHMAaJIbHOL
B3a€EMOBUIIIHOT CTpaTerii BHUBEIEHHS KaliTtady 3 MpOeKTy, LI0 J03BOJIIE€ Ha BIAMIHY Bij
ICHYIOUMX MEXaHI3MIB pO3IIUpPUTU chepy BUKOPUCTAHHS BEHUYPHOTO KamliTajay B 1HHOBaLIHHIN
TISUTBHOCTI Ta MIABUIIUTH 11 IHTEHCUBHICTb.
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