Ka 1HBECTHIIHHIX MPOEKTIB BUCOKOI SIKOCT1 3 MEBHOIO TapaHTIEIO OJlepKaHHS MPUOYTKY; TUBEpCUPIKaIlis
PHU3UKY; IPOBEJCHHS PI3HUX 3aMTO0KHUX 3aX0iB TomIo [3].

30epekeHHs pU3HKY 32 IHBECTOPOM BiIOyBa€ThCA Yy BHITAJIKAX, KOJHM BiH YIIEBHEHHH, 1[0 MOXKE 32
PaxyHOK BJIACHUX KOIITIB BIJIIKOAYBAaTH MOXKJIMBY BTpaTy Kamitaiay. BUKOpHucTaHHS METOAY BUIIPaBAaHE
y BUIAJKaX, KOJM 4acTOTa 30MTKIB HEBHCOKA, BEIMYMHA IMOTCHIIIHHNX 30UTKIB HEBeIMKa. MeronaMu pea-
mizarii Takoi crpaterii Moxxe OyTH caMOCTpaxyBaHHs, CTBOPECHHsI BEHUYPHHUX KOMITaHii a00 BUKOPUCTaH-
HSl EKOHOMIYHOTO TPOTHO3YBaHHS 1 MOHITOPHHTY. [l0 MPEBEHTHBHUX METOJIB 3aMO0IraHHS PU3UKOBOTO
BUIQ/IKy MOXKHA BiJIHECTH HAaBYAHHSI MEPCOHANY, MiABHUIIEHHS Oe3leku (yHKIIOHYBaHHS MiINPUEMCTBA,
npuadaHHs 10AaTKOBOI iH(opMarlii mpo 00’exT iHBecTyBaHHS. [lepenaBanus (Tpancdep) pu3uKy TpeTiM
ocobaM mepeabavae mepenaBaHHs BIAMOBIAAILHOCTI 3a PU3UK Bia TpaHcdepepa (CTOPOHH, IO IEpeaae
pH3UK) 10 TpaHcdepu (CTOPOHH, IO MpuiMae pu3uK) [3].

OTke, IHBECTHIIIHHI PU3UKH 3arPOXKYIOTh 3MEHIIEHHSM NpPUOYTKiB 200 HMOBIpHUMHU 30MTKaMU.
Tomy HeoOXilHe 3acTOCYBaHHS TaKOl CHCTEMH IHCTPYMEHTIB YIPaBITIHHS PU3HKAMH, SIKa 3a0€3IICUUTUTD
BHCOKY €(DEKTHBHICTh MPUIHATTS YIPaBIIHCHKUX PillleHb. /10 OCHOBHMX METOJIIB MiHiMi3allil iIHBECTHUIIIH-
HOT'O PU3UKY BIJIHOCATH: CTpaxXyBaHHS; 3HIDKEHHS BHTPAT MpH (iHAHCYBaHHI iHBECTHIIIHHOTO MPOEKTY;
MepepOo3MNOALT PU3HKIB MIXK YYaCHHUKAMHU 1HBECTHIIIMHOTO MPOEKTY; CTBOPEHHS pe3epBHUX (OHIIB 3aUIs
MOKPHUTTS HerepeadaueHnX BUTPAT Ha KOXKHOMY €Tarll iHBECTUIIHHOTO MPOEKTY; OJIepKaHHS TapaHTIB BiJl
0aHKy, Jiep>KaBH, IHBECTUIIHOT KOMITaHii.
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TEHJAEHIII IHBECTYBAHHSI B IT TIPOEKTH B YKPATHI
A.P. Cmaxyna, 3000y6au euwoi oceimu
Hayxkosuii kepisnux: I.B. Bracosa, k.e.H., doyenm
JIBH3 «Kuiscoxuil HayionanbHull ekonHomiunuil yrieepcumem imeni Baouma I emomanay

J1y1st moKpaleHHs! IHBECTHIIIIHOTO IMI/PKY KpaiHi Ba)KIIMBOI'O 3HAUCHHs HaOyBae po3BuTok IT-chepu.
IuBectunii B IT y mmpokoMy ceHCi — 1€ BCl KOMIIOHEHTH, SIKi Jal0Th 3MOTy €()EeKTUBHO YIIPaBJIATH 1H(O-
pMartiiinumu cuctemamu [1].

IT-start-up B YkpaiHi BiAKpUBAIOTh Ul iHBECTOPIB IepeBark, a caMe CIpUSTIMBUN MMONATKOBUH
KJIiMaT: 3BUIBHEHHS Bij| MTOJATKy HA JOJaHy BapTICTh, MOAATOK Ha mpuOyToK — 18 % mo 1 ciuns 2023 p.
lairy3s € HaRTIPOrPECUBHIIIIOO, 1110 CIIAYE CBITOBUM TPEH/IaM.

OcHoBHI pe3ynbTaTh aHanizy puHky [T- start-up B YkpaiHi [2]:

— imBectumii B IT mpoektr y 2015 pomi mocsriu $ 132 murH, T06T0 240 % pOoCcTy y MOPIBHAHHI 3
2014 pokom, konu naaiHHs Oyio 55 % (mopiBusHo 3 2013 p.);

— 3pocTtaHHs iHBecTHIiH B 2015 pori BiiOyBCss B OCHOBHOMY 3aBASKH TPhOM BEIMKHM yrojaaMm Ha
cTazii 3poctanHs (growth stage), y Toi yac sik oOcsirM yroja Ha paHHiX crafisx (early stage) CKOpOTHIIUCS;

— start-up, siki Opi€HTOBaHI Ha BHYTPIIIHIA PUHOK, MPOJOBXKYIOTh CTUKATHCA 3 €KOHOMIYHHUMH
TPYAHOIIIAMH 1 HECTaOUTbHICTIO BaJIOTHOI'O PUHKY;

— start-up 3 r100aJIbHOI OPIEHTALIEI0 3ayYHIM 3HAYHO Oubiie iHBecTHIii B 2015 pori, mpu 1bo-
My 0arato KOMaH/I repeixaid B Ti KpaiHu, Ha sKi OpIEHTOBAHMN MPOAYKT, IMiHIMAIOTh BJKE TaM J0JaTKOBI
payHIH IHBECTHIIIH, ajie B TOH e yac 3auiaTs cBoi R&D migpo3ainu B YkpaiHi,

— IHO3EMHI 1HBECTOpH 30epiraloTh IHTEPEC 10 YKPATHCHKOrO TEXHOJIOTTYHOI'0 CEKTOPY, Ha X YacT-
Ky npunano 40 % Bix 3aranpHoro oocsary iHBectunii B IT cektop Ykpainu;

— y 2015 pori B Ykpaini 30epircs TpeH I, KOJu BiZioMi 3apyOiKHI KOMIIaHil, HA0yBalOTh BITYU3HAHI
start-up, 10 MPOMOHYIOT TI00aTBHI MPOMYKTH. Y IIOMY KOHTEKCTI YTO/IOI0 POKY cTana mokynka Looksery
KoMmaHniero Snapchat 3a $ 150 mum;
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— iHBecTHIIii Ha erari 3pocTanHs (growth stage), mpeBamoBain B cTpykTypi yroa B 2015 porti, Ha ix
gactky 0mmu3pko $ 100 muH. 3HakoBuM iHBecTopoM € Jxopmk Copoc, sikuit 3p0OHUB KOMITMEHT Ha iHBeC-
THIT B po3Mipi $ 1 Mipa B TexHOMOTIUHKI cekTop YKpaiHH.

Ha ykpaincbkoMy BeHUypHOMY pUHKY B cerMeHTi IT a 2016 pik Oyio 38 iHBECTHIIIMHMX yro Ha
npubimsay cymy $ 163,368 M. Haiimopokduoro 3a BBaxkaeThest yroga Ask.fm, Tak sk juime oIfiHKa y
2014 porti — 6inemr Hixk $ 100 muna! A 3a 2015 pik — 41 yroga va npubnusay cymy $ 48,062 mnn [3]. Onny
3 HaOUIbIIKX mo3uLii B IT-puHKy 3aliMae ayTCOPCHHT, akuit 10 2025 poKy cTaHe IPYrMM CETMEHTOM 3a
00CATOM EKCIOpTY, 110 nepeBuuTh $ 10 Muipa. 3HauHe Micie 3aiiMarOTh XapBep/IHi start-up, siki 3aayda-
I0Th KOIITH NUIIXOM KpayHadanauary [5].

[NepeBaru iHBecTyBaHHS B yKpaiHchki [ T-start-up:

— CHIPUATIMBHN TOAATKOBUI KITIMAT JUIsl PO3BUTKY Tally3i;

— BUCOKOKBaTi(hiKOBaHi MPaI[iBHAKH;

— JeleBa poOoya CHIa;

— PeCYpPCOHE3AICKHICTh Taly31 Ta ii HeMpUB’I3aHICTh 10 TEBHOT JIOKAIIIT;

— KOHKYPEHTOCIIPOMOXHI IMTPOEKTH 1 Bi/ITHOCHA PO3BHHEHICTh PUHKY [4].

Pusuku inBectuiiii B IT nominsatoThes Ha AB1 FPYIIH:

— TEXHOJIOTiYHI pU3HKH — HAKJIaJ]aHHS Ha HasBHY iIHPPACTPYKTYPY;

— (iHAHCOBI PH3HMKH — MOTIPIICHHS pe3yNbTaTiB y cTpaterii [1].

Haiinommwupenimymu Meroaamu omiHoBanHs iHBectuiliii B IT € NVP, IRR, IE.

InBectyBanHs B IT Bxke ChOTrO/IHI MMOKa3ye 3HAYHI MOKA3HWKU, TOMY HOTO CIiJl pO3BUBATH Ta MPH
MOJKJIMBOCTI CTUMYJIIOBATH 3 OOKY JICPIKaBH.
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BITPOBAJIKEHHSI IHHOBAIIMHUX ITPOIIECIB B EKOHOMIKY YKPATHA
A.M. Cobuenko, x.e.n., 0oyenm
JIBH3 «XepcoHncokuii Oepacasruil acpapHuil yHisepcumen

Harmionansauii mporpec B €KOHOMIII PO3BUHYTHX KpaiH ChOTOIHI XapaKTEpU3yEThCS HAYKOBUM
MPOPUBOM B Pi3HUX Tally3siX 3a paXxyHOK TaKHX MPOMYKTIB IHTEIEKTYaIbHOI Npalli, sSIK 3HAHHSI, TEXHOJIOT 1,
HAYKOBO-TEXHIYHI pO3pOOKH, SKi BU3HAIOTH MOJICNIb IHHOBAIIHHOTO PO3BUTKY €KOHOMIKH. 3/IaTHICTh pea-
T'yBaTH Ha TaKi 3MiHM B €KOHOMIlli YKpaiHM BHMAarae peakilii Ha BayKJIMBI €KOHOMIYHI BUKIHKH MUISXOM
30JIMKEHHS Ta THTErpallio HallloHAIBHOI eKOHOMIUHOT cucTeMu 1o cucteM kpain €C. Lle craButh Ykpai-
HY Tiepe]; BUOOpOM 3aIrpoBaKEHHs Ti€l MOJENi pO3BUTKY, sika nmpuitHiata €C 3a 6a30By, TOOTO Mozeni
IHHOBAI[IHHOTO PO3BUTKY, YTBEPKEHHS K01 3a0€3MeunTh KOHKYPEHTOCITPOMOXKHICTh KpaiHH Ta BUXiA 1
Ha TPAEKTOPIIO CTAJIOT0 PO3BUTKY.

Cui 3a3HAYUTH, CYTHICTb MIOHATTS «IHHOBAIID € 0araTo03HaYHUM 1 €TMHOT'O YITKOTO BU3HAUCHHS Ha
ChOTO/IHI HeMae. Ps aBTOpIB acOIIIOIOTh MOHSATTS «IHHOBAI(ID» 13 HOBUMH TEXHOJIOTIAMH, MPOTE HEPIAKO
BOHH MOXXYTb HaBiTh HE BKIIIOUATH B ceOe Taki TexHOoril. [Hii, BU3HAYaroTh IHHOBALIIT SIK HOBI TIPOYKTH,
Oi3HeC-TIPOIIECH UM OpTaHi3alliiiHi 3MiHH, 1[0 CTBOPIOIOTH 0AraTCcTBO ab0 coliaabHUi 100po0yT. 3acIyroBye
Ha yBary, TpaKTyBaHHS JaHOTO MOHSATTs Piuapmom Jlaiioncom, Ton-MeHemkep iHBecTHLiiHOr0 6anky Goldman
Sachs, BiH nae criporiene BuzHaYeHHs: «[HHOBaIIis — 1€ CBiXKE MHCIICHHS, sIKe CTBOPIOE JIOJIaHy BapTicTh» [3].

3aciyroBye Ha yBary, aymka M. Illymmerep mono TpaKTyBaHHs JaHOTO TIOHATTS, Hijl AKHM aBTOP
PO3yMi€, 1110 THHOBAIIIT SIK 3MIHH y TEXHOJIOTIT UM YIPaBiiHHi € (JaKTOpOM IWHAMIYHHUX 3MiH B eKOHOMIII [4].
Cri 3a3HAa4YMTH, 10 ABTOP YITKO BIJI3HAYWB B SIKUX BUIAJKaX BiOYBA€ThCs IHHOBAILIIA, 11€: BUITYCK HOBO-
T'0 MPOJYKTY a00 HOBOT'O IPOJIYKTY HOBOI SIKOCTI; BIPOBPKEHHSI HOBOT'O, JIOCI HE B1IOMOT0 B JaHiH raiy-

177



