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3ABAJICBKA AHI'EJIIHA TUMYPIBHA
MOJIOALINI HayKoBUit criiBpoOiTHuK H/II mpaBoBoro
3abe3nedeHHs iHHOBaIiHOTO po3BuUTKY HAIIpH
VYkpainu,

BOJIOJIABBKUI CTAHICJIAB TEHHA IIMOBUY
CTYACHT 5 Kypcy 5 rpynu (paxyasTeTy aaBOKaTypH
HamioHansHOTO FOPUINYHOTO YHIBEPCUTETY iMEHi
SpocnaBa Mynporo

IMPOBJIEMU CTAHOBJIEHHS BI3BHEC-AHTEJIIB
B IHHOBAIIMHOMY IPOIIECI YKPATHHI

V¥ crarTi 10CipKy€eThes TpodIeMaTiKa 3aKOHOIaBYOTO BU3HAYEHHsI O13HEC-aHTelNiB, a TAKOXK y3arajbHIOEThCS Tep-
MIHOJIOTisI I[bOTO Cy0’€KTa iHHOBaLiNHOI iH(pacTpykTypH. Takox, TOCHIIKY€ETHCSI 3aKOHOJaBYE 3aKPIIUICHHS [[LOTO
TepMiHy B KkpaiHax €Bporneiicbkoro Coro3y, iX MoJalbIINi PO3BUTOK Ta (GYHKIIOHYBaHHS. BH3HAaUYa€ThCs BAXKIIMBICTD Ha
HAIIOHAJIFHOMY PiBHI 3aKpIIINTH B CIICIiaIbHOMY 3aKOHI BU3HAYCHHS Ta IMOPSAO0K HATaHHS IHBECTHIIIN Oi3HEC-aHTeIaMu.

Karo4dogi ciioBa: 6i3Hec-anrenu, €Bponelicbka Mepeska Oi3Hec-aHTeNiB, iHppacTpyKTypa.

IMocTanoBka mpo6aemu. Ha 3akoHOmaBYOMY piBHI
B HalllOHAJIbHIN MPaBOBiii cucTeMi YKpaiHu HeMae ycTa-
JICHOTO Ta 3aKPIIJICHOT0 BU3HAYCHHS Oi3HEC-aHTEIIB.
[TpoananizoBaHe 3aKOHONABCTBO AESKHX KpaiH €Bpo-
neiicbkoro Coro3y Aae A0BOJI HE OIHO3HAYHY MO3HIII0
3 TUTaHb 3aKPIIUICHHS] Y HOPMATHBHO-TIPABOBOMY aKTi
JsTBHOCTI Oi3Hec-aHreniB. Hanpuknan, y BenukoOpu-
TaHil perIaMEeHTOBaHa CIelianbHa IpoLeaypa cepTudi-
KaIlii. A B iHIIUX KpaiHaX HEMae JeTalbHO PETJIaMEHTO-
BaHOI MpOLIeAypHU cepTHdiKamii a00 akpeauTarlii. Takox,
11e 3 JJaBHiX-/1aBeH JIIOICTBO HAKOIIMYYBAJIO IEBHI HOP-
MU TIOBEIIHKH, TPAJUIIii, 3BHYal Ta MaHEPH, SIKI MaKCH-
MaJlbHO O BIAMOBIAIW iHTEpecaM CIIIKYyBaHHS MiX
monsMmu. [losiBa nepxaB, pO3BUTOK MiXKIEpKaBHUX Bifl-
HOCHH 3pOOHIIH IIi B3a€EMOBIIHOCHUHU OQIMIHHUMH i
JOKyMEHTAIbHO O(pOPMICHUMH.

OcraHHi focaifzkeHHs: Ta myosaikanii 3 npo0Jie-
MaTukHi. OYHKIIIOHYBaHHS Oi3HEC-aHTEIIB € aKTyallb-
HUM B IHHOBaIlIHHIHN 1HPpacTpyKTypi, 060 11 GaraTbox
YKpaiHChKUX MiANPUEMIIIB 1 KOMIaHiH, sKi 3aiiMarOThCsI
IHHOBAIIIHHOIO MiSIIBHICTIO, IOCTAE TpodIieMa (iHaHCY-
BaHHs. Tak, TOCIIHKEHHSM 1[Il TEMH Y CBOIX HAyKOBUX
mpansx 3aliManucs Taki BueHi gk A. M. [lopyuHuk i
JI. JI. Anronrok, C. Bangatines, K. I[Tunrorin, O. Kammu-
pid, O. CemenoB, A. Kapxays, O. ®01OMEHTHEB,
10. I1. Amocos, Xinn bpaitan, A. I'anuiekuif Ta iHIIi.
IMuranasiM kBasigikamii 6i3HeC-aHTelNiB K eJIeMEHTE
iHHOBaMIHHOT iH(pacTpykTypH posrisiaamu 1. B. [Toxpes-
Panonosa [1, C. 117], T. B. I'punsko [2, C. 440],
B. B. Marnoiisan [3, C. 29].

MeTo10 cTaTTi € TOCTIHKEHHSI CYyTHOCTI Ta PaBo-
BOT0 BU3HAYCHHS TEPMiHy Oi3HEC-aHTeNH, aHai3 isUTb-
HOCTI BITYM3HSHUX Ta 3apyOKHUX MPUBATHUX 1HBECTO-
piB (0i3Hec-aHTeNIB), & TAKOXK OKPECICHHSI peaii Bpe-

TyJTIOBaHHS Ha HAI[IOHAILHOMY 3aKOHOJaBUOMY PiBHI
MpoLeaypHu 31iiCHeHHs Oi3Hec-aHTrelaMu IHBECTyBaHHSI.

Bukian ocHoBHOTo Marepiaty. bizHec anren (Big
ann1. Business angel) — 11e oco0a, sika IHBECTY€E TpoIini
B MIPOEKTH, 10 HaiyacTille iCHyIOTh 1€ TUIbKU Y BU-
sl inei. Ha mpomy etammi Mononiit kammasii abo mif-
MIPUEMITIO KOINTH Ha PO3BUTOK 1 peaii3allito CBOro 3a-
IyMy HaifuacTille B3ATH HiJe, OCKiJIbKH 3al[IKaBUTH
cepiio3Hi iHBeCTULIWHI (QOHIM MOKM HEMA€E YHUM.
I B mbOMy BUTIQJKY Ha JOTIOMOTY MPUXOJATH aHTEIIH-
iHBectopH [4].

Bapto BigmiTuTH, Mo Oi3HEC-aHTENH, KO 0a4aTh
MIEPCIICKTURY Ta IMOJATBIIHA PO3BUTOK B 171, Ta BBAXKa-
I0Th 32 JIOLUIbHE , 10 Y MailOyTHBOMY 11 i7iest CIoAo-
0aeThCsl CYCHIUTBLCTBY 1 BiJlHAi/Ie TIOAAIBIIIOTO BIOCKO-
HAJICHHS Ta PO3BUTKY, TO Oi3HEC-aHTeIH BKJIAJAlOTh B
L0 CIIpaBy HEOOXiJHY Ta AOCTATHIO CyMy BJIaCHUX KO-
mtiB. BinnmoBinHo, o came 1151 puca BipizHse Oi3Hec-
AHTeJIB Bl BEHIYPHUX IHBECTOPIB, SKi PO3MOPSIKAIOTh-
cs uyxuM KaritanioMm. KoHcTatytouu 1ed (axrt, ciij
BIIMITUTH, 110 BOHH MOXYTh OTPHUMATH SK YacTKy B
KOMTIaHii, TaK 1HKOJIM HaBITh 1 KOHTPOJILHHUM IMaKeT aKIIiH,
SIKAW JTO3BOJISIE TM BILIMBATH HA PIIICHHS, 10 MpUiiMa-
FOTBCS BJIACHUKOM.

VY naykoBomy gociimkerdi O. M. Illepuenko Ha-
BOJIUTH BU3HAYCHHSI, SIKE XapaKTepusye Oi3HEC-aHTelliB
SK IPUBAaTHUX BEHUYPHHUX 1HBECTOPIB, SAKi BKIAIAIOTH
cBoi ()IHAHCOBI KOIIITH, a TAKOXK OCOOMCTHH Yac Ta 3i-
OHOCTI B MaJIOBIZIOMi MOJIOZI i1HHOBAIlIliHI KOMITaHii 3
PO3paxyHKOM Ha KOMepIiitauit mpudyTok. Oxpim gomo-
MOTH Y ()OPMYBaHHI CTapTOBOTO KamiTalny, MPUBaTHI
IHBECTOPHU HAJIal0Th B KOMITAHIIO HAHNIIHHIIIIE — IPO-
(becilinuii 1 ynpaBniHCHKUH HOCBIJ, SKOTO 3a3BHYAM HE
BHCTauae KOMITIAHISIM Ha MIOYATKOBUX CTAliIX PO3BUTKY,
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a TaKoXX HEOOX1JIHI 3B’S3KH 1 PEIyTalliiHy MiITPUMKY
[5, C. 55].

V kpainax €C nomupeHuM € HaCTyIHE BU3HAYECHHS:
«aHTeIbChKI 1THBECTOPH» a00 «Oi3HEeC-aHTem» — IIe
CKJIa/IHI, aKpeUTOBaHI MPUBATHI 1HBECTOPH, K1 BUPi-
M 3poOuTH 1HBecTHUIii (dac, AOCBiA Ta rpoiri) Ha
PaHHIX CTaJiAX y cTapTan-KOMITaHisx [6].

AHaNI3yI041 JOCTIIKEHHS HayKOBLB, TAKOXK MOX-
Ha BUAIINTH Binbsma BeTiiens, sk Takoro, XTo OQHHUM
13 IepIux BBIB TepMiH Oi3HEC-aHTENIB K 0Ci0, 1o 3a-
0e3revyroTh PU3UKOBI IHBECTHUIlIT B MOJIOAI ITiITPHEM-
ctBa [10].

B HamioHanbsHi# IpaBoBiii cucTeMi YKpaiHu He Mic-
TUTHCSI 3aKOHOJIABUOTO BU3HAYCHHS MOHATTSA «Oi3HEecC-
anrem». Takox, CiJ BKa3aTH, 1[I0 HEMAE CIEIiaIbLHO
PO3pOO0IICHOTO 3aKOHOJABYOTO aKTY, SIKUI OU peTyITIoBaB
TIOPSIJIOK JIEP>KABHOI MiITPUMKH JisSIbHOCTI Oi3HEC-aH-
reiB. Maemo, sIK HaCIiZOK, T€, IO B HAC 3HAYHO HIDKYE
PO3BUHYTO 3ally4CHHS 1HBECTHI[IHHUX KOIITIB HIX y
KpaiHax €Bponeiicbkoro Corozy.

BpaxoByrouu BHUIIEBHKIIaICHE TaKi 03HAKH Oi3HEC-
aHTeiB:

1) iuBecTye rpoli B MPOEKTH, 1110 HaiyacTime ic-
HYIOTb IIIe TUIBKU Y BUIVISLI i71ei.

2) BOHU MOXYTH OTPUMYBATH SIK YaCTKY B KOMITaHii,
TaK 1HKOJH 1 KOHTPOJIbHUN TTAKET aKIliH.

3) Ha#a0Th KOMIAHi1 HalIliHHIIIE — podeciHHui 1
YIPaBIiHCHKHIA JOCBII.

4) cxJIaHi, aKpeAUTOBAHI MPUBATHI IHBECTOPH, SIKi
BUPINIIUIA 3pOOUTH 1HBECTHII] HA paHHIX CTalisX y
cTapTan-KoMIaHisX.

5) 3a0e3MneuyoTh PU3UKOBI IHBECTHIIIT B MOJIO/I ITif-
MIPUEMCTBA.

Cepen o3Hak Oi3HeC-aHTeIiB HAYKOBII BUIUISIOTH
TaKi:

- (bisnuHi ocobu (cepenHiil Bik Oi3HEC-aHTEINiB Bij
45 10 65 pokiB; 99% 3 HUX — YOJIOBIKH, KOXKEH I ATHHA
— MinbHOHED);

- MANPUEMII Ta MiANPUEMHHUIIBKI OpraHizaiii, abo
CIEIaNIICTH B YCHIIIHAX KOMIAHISAX (TOM-MEHEIKEPH,
KOHCYJBTaHTH, aJBOKATH Ta iH.);

- 3AiHCHIOIOTh (DiHAHCYBaHHSA 32 BJIACHI KOWITH (
craryTHUH Kamitan) [11].

OHi€r0 3 HAOLIBII ONMPEHUX Kaacupikariii 6i3-
HEC-aHTelliB € :

- TUTIOB1 Oi3HEC-aHTeNId — TIe MIJANPUEMII Ta ITij-
MPUEMHUIIBKI OpraHi3ailii, 1o 3AiCHIOITh BUCOKOPH-
3MKOBE IHBECTYBAaHHS Y HOBOCTBOPEHI MiAMIPUEMCTBA Ta
CTapTaIy 3 METOIO Ofiep KaHHs IPUOYTKY;

-TeHEHLIMHI Oi3HEC-aHrelIn — 3A1MCHIOKOTh 1HBEC-
TYBaHHS y HOBITHI TEXHOJIOTII;

- T IMPUEMHHMIIBK] O13HEC-aHT eI — MarOTh 3HAYHUI
o0csT (hiHAHCOBUX PECypCiB, 110 J03BOISIE IM Oe3 3Ha-

YHOTO ()IHAHCOBOTO PU3UKY JUIS ceOe iIHBECTYBaTH IECB-
HY TPOILIOBY CyMY Y BHCOKOPH3HKOBE ITiATIPHEMHUIITBO,
Ipu IbOMY (PaKTHUHO OepydH y4acTh B YIpaBJIiHHI Ta-
KHM TiIIPUEMCTBOM;

- KOPIIOpPaTHUBHI Oi3HEC-aHTeI — I KOJUIIHI Ke-
PIBHHMKH BEJIMKUX MiJIPUEMCTB, METOIO 1HBECTYBaHHS
SKUX €, IepeBaXHO, (hiHaHCOBa BUTO/Ia 200 ocoducTa
y4YacTh B YIPaBIiHHI MiAPAEMCTBOM-PEIUIIIEHTOM;

- Oi3HecC-aHTeNnu-eHTY31acTH — 1€ 0COOM L0 BKJIa-
JIAIOTh HEBEIIMKI CYMH KOIITIB y 3HAYHY KiJIBKICTh CTap-
TamiB KOMITaHi{, 6e3 BHCOKOT BIpOTIHOCTI ONEpKaHHS
npulyTKy;

- iHI1 BUM O13HEC-aHTelliB, B TOMY YHCIII 1 FOPHIIY-
Hi ocoou [10].

OpHiero 3 HaWOLTBII BiIOMUX OpraHizaiiii 6i3Hec-
anreniB B YkpaiHi € «UAngel», mo Oymna cTBopeHa y
2014 poui i Ha CHLOTOJHI € TTOBHOIPABHUM UYJICHOM
EBAN. Unenamu «UAngel», okpiM Oi3Hec-aHreNiB, €
BeHUypHi GoHaM Ta akceneparopu Digital Future,
WannaBiz, Fison, Gravia VC Ta in. [Ipo ycmix misuis-
HOCTI Ha3BAaHOI OpraHizaliii CBiTYUTh TOH (haxT, 110 JIUIIe
3a mepuui pik il QYHKIIIOHYBaHHS B paMKaX iHBECTY-
BaHHS CTApTAIliB iHBECTOPaMHU OYIIO YKIaIEHO yTOIH
3aranbHOI0 cymoro $1,6 M. [13].

BizHec-aHren € cy0’ekToM iHHOBaIiHHOT iH(pa-
CTPYKTYpH, skuii Brepiue 3’sBuBcs B CILIA [7], B pe-
3yNnbTaTi PO3BUTKY TBOPUOI iHAyCTpii. Ciifi BAOKPEMUTH,
10 IHBECTOPAMH CTaBalld 0COOH, SKi MaJIH JTy’Ke BEIIUKY
JKary J0 MATPUMKH TisSUTBHOCTI caMe TBOPUYHUX JIFOfIeH-
MUTIIB. Y 1OMY pa3i BIIMIHHICTh Oi3HEC-aHTeNiB Bij
BEHUYYPHHX 1HBECTOPIB € Te, 1[0 BOHU TaKe IHBECTYBaH-
Hs pOOHITH HE 3a pajJy TPoIIeH, a 3apai pO3BUTKY TBOP-
YOCTI.

HayxoBusiMu BinmMivasiocs, o 3Ha4Ha KUTbKICTh
BiZJOMHX Ha CHOTOJIHI MiAMPUEMCTB BUKOPHUCTOBYBAJa Ha
IIOYATKy CBOE€T MiSBHOCTI MIATPUMKY Oi3HEC-aHTeNiB.
Tax, sk 3a3Hauae B. Pamangani, mocuiarodnch Ha JOCITi-
JokeHHs Ban OcHaOprorra ta PoGiHcoHa, cBoro yacy 5
Oi3Hec-aHTeNiB Haganu ¢iHaHCOBY MiATPUMKY ['eHpi
@opny y poamipi § 40 000; y 1977 poui OizHec-aHren
BKJ1aB 91 000 monapiB y CTBOpEHHS Ta OYATOK peatiza-
1ii koM ’rotepiB Apple [8].

VY €C nismbHICTh Oi3HEC-aHTEIIB € TIONIUPEHOI0, a Y
poJii Oi3Hec-aHreNMiB BUCTYHAIOTh MEPeBaXXHO (Di3nuuHi
ocobu-iaBecropu. Ilpu npomy, cnenugikoro IXHbOT Ii-
SIBHOCTI, HA BiIMiHY Bil CyTO iHBECTHUIIIHHOI, € mepe-
BaXkHe (D IHAHCYBaHHS IHHOBAII Y HOBOCTBOPEHUX ITi/I-
npueMcTBax. Tak, Ak Bka3ye €Bpomneiicbka KoMicis,
Omu3bKo 93% ycix iHBeCTHININ Oi3HEC-aHTeNiB PUTIAJIAE
Ha 3a3HaYcHUX cy0 ekTiB [9].

Pa3om 3 Tum, sik Oyno 3a3HaU€HO paHille, He iCHye
€IMHOTO BU3HAYCHHS Ta BPETYIIOBAHHS MisNIBHOCTI
Oi3HecC-aHTeiB.
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SIxmo npoananizyBaTH Jiesiki 3akoHoIaB4i aktH €C
MO’KHA TOOAYUTH, 1[0 KOHKPETHOTO BU3HAYCHHS Oi3HEC-
aHTeIiB TakoX Hemae. Baarani y neskux kpaiHax, Ha-
npukiaa, BeaukoOputanii mis 34iHCHEHHS CBOET JTi-
SUTBHOCTI O13HEC-aHTeNl Ma€ MPOUTH CIelialbHy Mpo-
nenypy ceprugikanii. A B iHmux kpainax €C misnpHICTD
Oi3Hec-aHTeliB JeTallbHO He BPeryiboBaHa 1 He MoTpe-
Oye xonHoi ceprudikauii un akpenuTaii [9].

Ha nymky €Bpornelicbkoi koMicii, HE3BaXKarOUH Ha
HEJIOJIIKK BIJICYyTHOCTI cHenn(iyHOTO MPaBOBOTO pery-
JIFOBaHHS, TAaKWH MiAXiJ € OUTbIN JOIIJIBHUM, Hi’K BCTa-
HOBJICHHSI )KOPCTKUX BUMOT JJIs JisSUTBHOCTI Oi3HEC-aH-
TelliB, OCKUIBKH iXHS JISUTBHICTh XapaKTepU3y€EThCS BU-
UM CTYTIEHEM PH3UKOBOCTI TIOPIBHSHO 31 3BUYAIHOIO
IHBECTHUIIIIHOIO MiSIBHICTIO, a KOPUCHUH eeKT Bif Hel
Ma€ BaXKJIMBE 3HAYECHHS IS HALIOHAJIHHOI €EKOHOMIKH.
Kpim TOrO0, BiICYTHICTH KOPCTKUX YMOB JJISI (DYHKITIO-
HyBaHHsI O13HEC-aHTeJIB CIPOIIY€E 3aTy9eHHs IHO3EMHO-
TO KaIliTary 0 MiATPUMKH iIHHOBAIIHHNX cTapTaris [9].

Jnst y3romkeHHs Ta B3a€EMHOT MiATPUMKHU Oi3Hec-
aHTeNiB OyJ0 CTBOPEHO €BpOMENCHKY Mepexy Oi3Hec-
anreniB (nam 3a Tekctom — EBAN), sika € 3arajibHO-
€BPONCHCHKUM MPEICTABHUKOM JIJIsl IHBECTOPIB 1 ChO-
ronHi 06’ exHye oHax 150 opranizamiii-uieHiB 3 TOHAT
50 kpain. Ils opranizariis Oyna ctBopeHa B 1999 pori
TPYIIOI0 Mepek Oi3HEec-aHTeliB y €BPOIIi 32 MM ATPUMKH
€sponeiicrkoi Komicii Ta €Bponeiicpkoi acoriamii
areHTcTB po3BUTKY. Ha ckoromui EBAN inBectye 7,5
MUTBSIIIB €BPO Ha PIiK i 00’ €JHY€E HA MpaBax WICHCTBA
He TiNbKH Oi3HeC-aHTelNiB, 1X acomiallii Ta Mepexi, ane i
Oi3Hec-aKkcenepaTopH, eINeKTPOHHI PiHAHCOBI TUIaThOp-

MH, Cy0’€KTIB BEHUYPHOTO KaIliTaly Ta IHIIUX CY0 €KTIB
IHHOBALIHHOI iHYPACTPYKTYPH, IO HANAIOTH JTOTIOMOTY
cTapTanaM i MaimuM i cepenHim mianpuemctsam [14, C.
42].

Ha cBoemy ooiniitnomy caiiti EBAN nexnapye mia-
TPUMKY sIK iHBECTOPIB, TaK 1 MiIPHEMCTB-PEIMITIEHTIB.
3 omHOTO OOKY, IHBECTOPH-YJICHH OpraHi3aiii ofepxy-
0T 1H(POPMAIIIHO-KOHCYIBTATUBHY MiJTPUMKY, MOX-
JMBICTh YYacTi B 3aX0aX 3 HETBOPKIHTY, OCBITHIX Kyp-
cax TOIIO, a 3 1HIIOTO — ITAMPUEMCTBA-PEIIUTTIEHTH
OTPUMYIOTh MOXKJIHBICTh HiABUICHHS KBali(ikamii y
HEeBHUX cepax, HIATPUMKY Ha cTafii popMyBaHHS ixel
Ta Oe3nocepeaHe GiHAHCYBaHHS MisUIBHOCTI MUISIXOM
3amydeHHs iHBecThIi [12].

BucnoBku. [IpoananizyBaBiiu Bce BUIIIEHABEICHE
MOJKHA JIIUTH HACTYITHUX BHCHOBKIB: MO-Tiepiie, GpyHK-
[IOHYBaHHS TAKOTO HOBOTO IHCTUTYTY B IHHOBAI[IITHOMY
npaBi sIK Oi3HeC-aHTeN! € e(PEeKTUBHUM JKEPETIOM CTH-
MYJTFOBaHHS IHHOBAIIMHOT MisUTHHOCTI MUISIXOM HaJIaHHS
(inaHCOBOI Ta IH(POPMAITITHO-KOMYHIKaTUBHOI ITiATPUM-
KU TANPUEMIISIM; TTO-ApYyTe, MOAaIbIINNA PO3BUTOK Ta
BIPOBAJKCHHS JIISNIBHOCTI Oi3HEcC-aHTelNiB B YKpaiHi
motpelye CBOET 3aKOHOAABYOT perIaMeHTAllil B CIIeIli-
anpHOMY 3akoHi Ykpainu. [Tomanmpmioro mociiKeHHs
nmoTpedy€e MpaBoOBE PETyIIOBaHHS B3aeMoii Gpopm 06i3-
HEC-aHTeIiB Ta CTapTAIliB.

HaykoBuii kepiBHUK: TUPEKTOp HAyKOBO-IOCIiA-
HOTO IHCTUTYTY NPaBOBOTO 3a0e3eueHHs IHHOBAIliiTHO-
ro po3BuTKy HarioHanbpHOT akajemii MpaBOBUX HaykK
VYkpainu, 1oueHT KadeapH rocrnoaapchbKoro npana, KaH-
TuiaT opuandHuX Hayk [mbko Cepriii BacmiboBuy.
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CYYACHI JOCIII)KEHHA TOCITOJAPCHKOI'O TA THHOBALIITHOT'O ITPABA

3ABAJICKAS AHTEJINHA
MJIauMid HaydHbli cotpynauk HUM mpaBoBoro obecnieuenus: nHHOBaMoHHOTO pa3putus HATIpH Ykpauwnsl,
BOJIOJIAXKCKMI1 CTAHUCJIAB

CTYZAEHT 5 Kypca 5 TpymIisl paKyiIbTeTa afBOKATypBI
HanunonanbHOrO 10puanuecKoro yHuBepcurera uMeHu Spociasa Myaporo

POBJIEMbI CTAHOBJIEHUA BU3HEC-AHT'EJIOB
B THHOBAIIMOHHOM ITPOLECE YKPANHBI

B craTthe uccnenyetcs nmpobaeMaTHKa 3aKOHOIATEIBHOTO OMPECIICHUsT OM3HEC-aHTeNI0B, a TakKe 0000IaeTes
TEPMUHOJIOTHS 3TOT0 CyObheKTa MHHOBAIIMOHHOW HHPPACTPYKTYphl. Takxke, HCClleayeTcsl 3aKOHOAATEIbHOE 3aKpeTICHHE
ATOrO TepMHHA B cTpaHax Empomeiickoro Coro3a, nx manpHeEiIIee pa3BUTHE U QYHKIMOHUpOBaHue. Omnpenensercs
Ba)KHOCTh HA HAIIMOHAJIBHOM YPOBHE 3aKpPEIJICHUS B CIICUATBHOM 3aKOHE OMpPENEICHHs U MOPSAKA MPEAOCTaBICHUS
WHBECTHUIMI OM3HEC-aHTeIaMu.

Knarouessle ciioBa: 6nsnec-anrensl, EBAN, Epporneiickas cets Ou3nec-anrenoB, EBporeiickoii acconmanmy areHTCTB
passutus (EURADA).
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PROBLEMS OF FORMATION OF BUSINESS ANGELS
IN THE INNOVATIVE PROCESS OF UKRAINE

Problem setting. The article examines the problems of the legislative definition of business angels, and also
summarizes the terminology of this subject of innovation infrastructure. Also, in the article we try to find out the legislative
consolidation of the term of “business angel” in the countries of the European Union, which further development and
functioning is investigated. The importance of them is determined at the national level to consolidate in a special law the
definition and procedure for the provision of investments by business angels.

Analysis of resent researches and publications. Business angels are relevant, because for many Ukrainian
entrepreneurs and companies there is a problem of financing. Thus, the study of this topic in their scientific works engaged
in such outstanding scientists A.M. Lieutenant and LL Antonyuk, S. Valdaytsev, K. Pinyugin, O. Kashirin, O. Semenov,
A. Karzhauv, O. Folomentyev, Benjamin J., Margulis J., Ammosov YP, Brian Hill, Dn. Power, N. Fonstein, A. Halytsky
and other scientists.

The target of research. There is a study of the essence and legal definition of the term business angels. Research of
national and foreign private investors (business angels), as well as, outlining of reality of regulation in national legislation
of the procedure for providing business angels to invest.

Article’s main body. A business angel is a person who invests money in projects that often exist only as an idea. At
this stage, a young campaign or entrepreneur funds of the development and implementation plan often have nothing to
begin a startup, because there is nothing to interest serious investment funds. In this case, angels come to the aid of
investors. It should be emphasized that investors, when they see a prospect in the idea, and believe in the future this idea
will appeal to society and will find further improvement and development, business angels, usually, invest in this business
the necessary and sufficient amount of their own funds. This is what distinguishes business angels from venture investors,
who manages other people’s capital. So, it should be noted that they receive not only a share in the campaign, but sometimes
even a blocking stake, what allows them to influence decisions made by the owner. In the research, Shevchenko O.M
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gives the following definition that business angels are private venture investors who invest their financial resources, as
well as, personal time and abilities in little-known young innovative companies with the expectation of commercial profit.
In addition, by providing start-up capital, private investors bring to the company the most valuable thing — professional
and managerial experience (which is, usually, lacking in companies in the early stages of development), as well as, the
necessary connections and reputational support.

Conclusions and prospects of the development. Therefore, analyzing all of the above, the following conclusions
should be next: firstly, the functioning of such a new institution in innovation law as business angels is an effective source
of stimulating innovation by providing financial and information and communication support to entrepreneurs; secondly,
it should be emphasized that further development and implementation in Ukraine requires its own legislation in a special
Law of Ukraine.

Keywords: business angels, EBAN, European Business Angels Network, European Development Agencies
Association (EURADA).
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