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JEPKABHA IMOJIITHKA HIOA0 3AOXOYEHHA HACEJIEHHA 10
3ATIOYATKYBAHHSA I'OCNOJIAPCHKOI AISIJIbHOCTI

VY crarri posrisgactees npobieMa JepikaBHO! MOJNITHKH LIOJ0 330XOYEHHs HACEJIEHHsS [0 3al0dYarTKyBaHHs
TOCMOAAPCHKOI TISTBHOCTI B YMOBax CYYacHMX BHKJIMKIB iHHOBAIIHHOTO PO3BUTKY Ta €KOHOMIYHOI TpaHC(hopMartii.
AKTyanbHICTE TeMH 00yMOBA€Ha HeOOXiJHICTIO CTBOPEHHS CHPHATIMBOTO CEPEIOBMINA I 3allyCKy IHHOBAIliiHMX
NPOEKTIB, L0 CHPUHE IMiJBUILIEHHIO KOHKYPEHTOCIPOMOMXHOCTI €KOHOMIKH YKpalHH K HA HaLlOHANBHOMY, TaK 1 Ha
MDKHAPOIHOMY PIBHSIX. Y CTATTl PO3MIISAAIOTHCS KOHLENTYalbHI T4 IPaBoBi OCHOBM ()YHKLIOHYBAHHS CTapTamis, ix
JKHTTEBHH LIUKIL, 8 TAKOK MEXaHI3MH JCPIKaBHOT T NPUBATHOT MIATPHMKHY, 110 € KIIIOYOBAMH [UIsl peaizaiil IHHOBaIii HIX
ineii.

ABTOp [OCHIJDKEHHS AKUEHTYE yBary Ha npo0ieMaTHLl NPaBoBOrO PEryjiOBaHHA CTApTaliB, sKa B yMOBAax
BOEHHOI'O cTaHy HaOyBae 0cOOIMBOI Baru Yepe3 HEBU3HAYCHICTh KPHTEPIiB OLIHIOBAHHS 3a5B Ta HEIIPO30PICTh IIPOLIECIB
¢iHancyBaHHA. AHAI3 HOPMATHBHO-IIPABOBOT a3y, 30KkpeMa IosokeHs 3akony «IIpo iHHOBALIHHY AISAILHICTEY, IOCTAHOB
Kabinety MinicTpiB Ta Hakaziep MiHicTepcTBa eKOHOMIKH, BHSIBIISAE K HASBHI MEXaHI3MH MiATPHMKH, TAK i TPOTAIHHH, 110
YCKIAaIHIOIOTE AOCTYN Ccy0’€KTiB rocrmojaprooBaHHs 1m0 pecypciB. CTarTs TOpIBHIOE TIOHATTA CTapTamy Ta TPaHTy,
TiIKPECAIOYH, M0 CTapTanm € cy0’e€KTOM MiANpHEMHHIIBKOI AIAABHOCTI, @ TPAHT BHCTYIAE ITHOBMM (iHAHCOBUM
iHCTPYMEHTOM 13 CYBOPHMH BHMOTaMH I1[0JI0 BHKOPHUCTAHHA KOIUTIB.

JocnimkeHHsA TaKokK BHCBITIIIOE KITIOYOBI €Tamy MPOIECY OTPHMAHHS (hiHAHCYBAHHS: Bill MOJAHHA 3aiBOK Jepe3
ENEKTPOHHI CHCTeMH, TaKHX SIK moptan «/lis», 10 momepelHLOrO aHali3y, OLIHIOBAHHSA IHHOBAIIHHOIO MOTEHIIamy Ta
TIPUHHATTA PIIIEHHS KOMIIETEHTHAMH OpraHamMu. ¥ 1bOMY KOHTEKCTI PO3TIIAIAThCA MOJIeNi MiATPHMKH, 10 6a3yroThes Ha
JOCBi/l 3apyOLKHUX 1 BITYM3HAHHX KocimiHuKiB, cepen sikux Crisen bnank, Epix Paiic, [xeiimc ['y3man Ta npeJcTaBHUKH
YKpaiHCBKOT HayKoBOi crimbHOTH. OTpHMaHI HaHi JO3BOJSIFOTE OKPECTHTH TNEPCreKTHBM MOICpHI3allil HOPMATHBHO-
IPABOBOIO PEryliOBaHHSA 1 CTBOPEHHsl €AuHOI HanionanbHo! muiatdopmu, sika o06’exHae iH(poOpPMALII0 NPO IPaHTOBI
HPOrpamMu, MOMKIIMBOCTI IHBECTYBAHHS, CTAPTAIl-LIKOIM, IHKYOaTOPH Ta aKCeIepaTopH.

OcobnuBa yBara NpUIUIAETECH MEXaHIi3MaM ayJIHuTy Ta KOHTPOIIO 33 LIILOBMM BHKOPHCTAHHSM (DiHAHCOBHX
pecypcig, 1o 3abe3neuye npo30picTh | eeKTHRHICTH AepKaBHOI MiATPUMKH. 3amporoHOBaHI peKOMEHAaIIT CTIpsIMOBaHi Ha
BIOCKOHAJIEHHs KPHUTEpilB OIIHIOBAHHA 3asfBOK, PO3POOKY HWITKMX MEXaHi3MIB MOHITOPHHTY Ta TIJBHIEHHA PO
He3anekHuX excreptiB. IlpakTwuna 3HAUYINICTE MOCTIKEHHA TONsATaE y (OPMYBaHHI KOMIUIGKCHOTO MiAXOAY [0
CTHMYJ/IIOBaHHS IHHOBAIIHHOT aKTHBHOCTI, IO CTIPHATHME iHTerpanii Ykpainu y riobaleHy iHHOBAIliHY €KOCHCTEMY Ta
CTIHKOMY €KOHOMIYHOMY 3POCTaHHIO.

KmiovoBi cioBa: aepkaBHa NIATPHMKA MiANPHEMHHMIITBA, CTApTall, TPAaHTOBE (iHAHCYBaHHA, IHHOBALHHUI

PO3BHTOK, MPABOBE PEryIIOBAHHA CTAPTAIliB, CTAPTAN-EKOCHCTEMA, ep/KaBHA IHHOBAIliiHA TOTITHKA
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MocranoBka mnpoGiaeMH. AKTYalbHICTE —TEMH
3YMOBJICHA CYYACHHUMH BHKJIMKAMH, SIKI [10CTAIOThH IEPEL
CYCHUILCTBOM Y KOHTEKCTI 1HHOBALHHOIO PO3BUTKY Ta
HEOOX1IHOCTI CTHMYIIIOBAHHS EKOHOMIYHOI'O 3pOCTaHHs 38
JOIIOMOT0K0 HOBATOPCBKMUX IMIJXOAIB y PI3HUX Taiy3sx.
Craprany, sk eeKTHBHUH IHCTPYMEHT CTBOPEHHS HOBHX
MPOAYKTIB 1 MOCIYr, BIAIrPAlOThH KIIOYOBY pOIL Y
3a0e3reueHHl KOHKYPEHTOCIPOMOKHOCTI GKOHOMIKH Ha
HAIIOHATLHOMY Ta MiKHApOJHOMY piBHAX. Y CHiNIHMH
PO3BHUTOK CTapTAN-eKOCHCTEMH CHPHAE BUPIIIEHHIO TAKUX
COLIIATbHO-EKOHOMIYHHX 3aB/IaHb, TK CTROPEHHA poDOYHX
MICIlb, 3aJIYUEHHS IHBECTHIIH, PO3BHTOK iHHOBAIITHOI
iHppacTpykTypn Ta iHTerpamisi Ykpaimm B Tnob6anbHi
TEXHOJIOITYHI PHHKH.

[pobnemarnka npaBoBOro peryiiOBaHHs CTapTarliB
HabyBae 0cOOIMBOro 3HAYEHHS B YMOBAX BOCHHOTO CTaHYy.
INpoGieMaTnKa paBoBOrO PeryioBaHH CTAPTAIlIB TICHO
NOB’S3aHA 3 BIJICYTHICTIO YiTKOI Ta NPO30pPOi CXeMH
npouecy (pHAHCYBaHHS, @ TAKOK MEXaHI3MIB [101AJILILIOTO
MOHITOPUHTY #H OWIHKH iXHBOT [isisHOCTi. Hapasi
HOpPMATHBHO-NpaBoRa Oasza Ykpainm nepenbavae mneBHI
MEXaHI3MH TiATPHMKH IHHOBALIHHUX TPOEKTIB, 30KpeMa
NUISXOM BHIUTCHHS TPAHTIB, MIKPOTPAHTIR Ta IEPHKaBHOTO
(hinancypanHsa. IlpoTe 3anumaeTses 0arato HEBUPITIEHHX
MHTaHb, fKIi YCKIa[QHIOOTh MIOCTYNl CTapTamiB Jo0
(hinancyBaHHA. He3posyMmiTuMu 3adiuaioThesl KpuTepii
OIIIHKH 3afBOK, TIOPAMOK NPHHHATTA pillleHb HIOMA0
HAJAHHA KOLITIB, @ TAKOXK POJIb OKPEMHX JEpPIKABHHX 1
NPUBATHUX CTPYKTYP Y LBOMY IpOLEci.

MeTo CTATTi € J0CTiPKEHHA KOHUENTYaTbHHX Ta
TIPaBOBHX OCHOB (DYHKIIOHYBaHHSA CTapTamiB, iX pomi y
CTHMYJIIOBAHHI  iHHOBAIIIITHOTO PO3BUTKY ©KOHOMIKH.
Po3nin awnanmizye KIFOUOBI €Tamd KHTTEBOTO ITHKIY
CTapTamiB, MeXaHi3MH 11X Jep/KaBHOI Ta TPHBATHOI
TMATPHUMKH, a TAaKOK HOPMATHBHO-TIPaBOBY ©azy, mo
Perysroe MisUTbHICTh CTapTaIiB.

AHaii3 ocTaHHIX gocaimkenb i mybmikamiii. Cepen
3apyODKHHUX JOCITITHHUKIB, AKi 3p00HIM 3HAYHHI BHECOK Y
BHMBYEHHS CTapTaIliB Ta IXHBOTO PO3BHTKY, BAPTO 3TalaTH
Crieena bnanka, Epika Paiica, Txeiimca ['yamana, Cxotra
IIrepua, Ilitepa Tins, Po3sy Ilaccapo, Irmauio Ksinro,

IMaono Pimmy, Ansdpena Uenmnepa, ®inina Kornepa,
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Piuappa @uopuiy. IXHi J0CHIIKEHHS —OXOIUIOIOTH
TEMAaTUKY JKUTTEBOIO LMKIY CTApTaliB, 1HHOBALIHHOIO
MEHEDKMEHTY, BEHYYPHOIO (pIHAHCYBAHHS, CTBOPEHHS
eKOCHCTEM CTapTaliB Ta BIPOBaKeHHS Oi3Hec-Mozelnei
Uit pocsrHeHds maciutadoeaHocri, Cepell BITUH3HSAHHX
JOCIHUKIB, SIKI [IPALIIOBAIIM HAJl IIHTAHHAMH PO3BHTKY Ta
MIATPUMKH CTAPTAlB, CIiJ 3a3HAYUTH TAKMX HAYKOBLIB,
sik eoprieseskuit 10. B., I'nibko C. B., €gpemosa K. B.,
Ksitko K. O., Koxan B. Il., ITogpe3-Panomora 1. B.,
Posron O. B., Ceniranosa I. A., Crapoaybeus H. B.,
IlIxkBapuyk JI. O., Yynpuna A. T. ta inmi. Ix po6oru
CTAHOBIATh OCHOBY /A PO3YMIHHS HOPMATHBHO-
MpPABOBOTO  PEryNIOBAHHA  CTApTamMiB, BIPOBAGKEHHA
IHHOBALIHHOT JAbuIbHOCTI TAa NOOYNOBU  BIJANOBIAHOI
iHQpacTpykTypu B YKpaiHi.

Buknan ocuosuoro marepiaay. Crapran i rpast €
JBOMA PI3HMMH TIOHSATTAMU, SIKI BiIIPa0Th BaXIUBY POJIb
Y PO3BUTKY 1HHOBALIHHOT [ISTILHOCTI, IPOTE€ MAlOTh
CYITEBI BiIMIHHOCTI, HI0 CTOCYIOTBCS IXHBLOT IIPaBOBOI
NpHPOAY, MeTH Ta (QYHKLIH. Y KOHTEKCT yKpaiHCHKOIO
3aKOHOJABCTBA, TIOHATTS «CTApTam» Yy HOPMaTHBHO-
MPAaBOBHX AKTaX BIACYTHE ¥ (hOopMaizoRaHOMY BHIJISIIL,
OJIHaK HOTO CYTHICTh BHIUIMBAE 3 aKTiB, SIKi PEryJrOIOTh
MiATPUMKY IHHOBAIIITHHX TiINPHEMCTB, 30KpemMa 3aKoHy
Vkpainn «llpo imHOBaumiiiny agismeHiCTE» [1] Ta
[Tocranorn KaGinery MinicTpie Ykpainu Big 24 ciuns
2020 p. Ne 28 [2], sixa BU3HAUAE KPUTEPIi HOBOCTBOPEHHUX
MiJANPUEMCTB (CTapTanisa).

OcHoBHA BIJMIHHICTE MK CTapTanoM 1 IPaHTOM
MONATAE yV TPaBOBi mpHponi: crapram € cyG e€KToM
MANPHEMHHAIBKOT AISIBHOCTI, TOAI K TpPaHT — e
(hiHAHCOBMI IHCTPYMEHT, COPAMOBAHHII HA TATPHMKY
MEeBHUX Iinei. ['paHTH MOKYTh BHKOPHCTOBYBATHCH 5K
Kepeno (riHAHCYBAHHS cTapTamiB, aie He 000B'I3KORO €
enMHUM crocoboM ixX miaTpuMkd. Takok crapramm
3aTy4atoTh iHON (GopMu (iHaAHCYBaHHA, SIK-OT 1HBECTHILT
BEHUYpPHOTO Kamitamy, Oi3Hec-aHremiB um Kpemutu [3].
BomHowac rpaHTH, Ha BIAMIHY BiJI CTAPTAIIB, € MIJTBOBHMH
i MarOTh CyROPi BMMOTH J0 BHKOPWUCTAHHS KONITIB, IO
BH3HAYAIOTHCA IXHIMH JJOHOPAMH.

Haykopui, rtaxi six k. Tysman 1 C. Ilrepn,

BKA3ylOTh, 10 CTapTalny MaroTh Oinbmy cBoboiy B
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YIpaBIliHHI pecypcaMy HOPIBHAHO 3 IPAHTaMH, L0 poOUTE
ix OBl rHYYKAMH B yMoBax puHKY [4]. V Toii ke uac,
IPAHTH CIIYI'YIOThH BadJIHBUM IHCTPYMEHTOM LHATPUMKH
crapramie Ha [0YaTKOBMX CTajisx, 3adesnedyroun
pecypcamMi Ul po3poOKu 1HHOBAUIHHOT NPOAYKUil Ta
BXO/DKEHHS HA PHHOK.

Crapranit  Ta  MIKpOrpaHTH  MalOTh  CYTTEBI
BIIMIHHOCTI, fKI  MOXKHA  OXapakTepusyBaTH K
KOHIENTYalbHi, FOPUIMYHI Ta TpakTHuHi. BimMmiaHOCTI
MDK 1IMMH TIOHATTSMH BiZoOpaarThCsid y 1UTHOBOMY
NpU3HAYEHH], [OPHAWYHUX BHMOTax 1| MexaHi3Mmax
peadnizaril.

Crapran y po3yMiHHI 3aKOHOJABCTBa YKpaiHH,
sianosiHo 1o IMopsaky Hajauss (iHaHCOBOT JieprkaBHOT
MATPUMKH  cy®’ekTaM  Maloro  Ta  CepeaHLOro
HiIpHEMHHLTBapa [2], BU3HAYACTECS AK HOBOCTBOPEHUH
cy0’exT rocrolapioBaHus, SKUil BIPOBa/DKy€e IHHOBALIHHI
ij1e1, TexHouorii un npoaykrd. Craprani opicHTOBaHI Ha
iHHOBaUiiHUIT po3BuTOK, Macumrrabysanus Oi3Hecy, a
TAKOXK 3a/ly4EHHs 30BHILIHIX 1HBECTHLIH JUISl [IBHAKOrO
3pocTtaHHA. Boun yHKIiOHYIOTE SIK Gi3HEC-TIPOEKTH, IO
MalTh TPHBAIHH SKHTTEBHH LMK 1 METY AOCATHEHHS
NpUOYTKOBOCTI Ta eKOHOMIYHOT CAMOCTIHHOCTI.

MikporpanTh, Bianosiano mo [lopsanky mporeneHHs
OIIIHFOBAHHA 3aiB, KPUTEPIiB OLIHIOBaHHA Ta HeoOXimHOT
KinbkocTi Oamie amst npHHHATTS [epkaBHMM 1LIEHTpOM
3a{HATOCTI pillleHh NMPO HANAHHS MIKPOTPaHTIB/TPAHTIB
[4], ue dopma pinancoBoi JONOMOIH, IO HANACTHLCH JUIS
creopeHHs abo pO3BUTKY BiacHoro OisHecy, ajie He
BUMarae  MoBepHeHHA  kowTiB. OcHOBHa  MmeTa
MIKpOTPaHTIB — 3a0e3reueHHs] COIiaTBHOT MIATPHMKH Ta
CTIpHAHHA 3aHHATOCTI, MIO OCOOAMBO AKTYaNbHO JIIIA
TATPHMKA ~ Majioro  MiANPUEMHHITBA, 30KpeMa Ha
TMOYaTKOBHX eTamax [6].

Hanpuknan, B Ykpaini nonyiaspHHMH € Tporpamu
Vkpaincekoro  ¢oHmy ~— crapramie abo  TpaHTH,
anMinicTporani JlepikaBHUM TeHTpoM 3aitHaTocTi [7].
[TomaHHs 3asBKH 3aJeKHTh BiJl KOHKPETHOI TiporpaMu. B
VkpaiHi e MosKe BiOyBaTHCA Yepe3 MOpTagd Ha KIITauT
«[is» abo uuixom 3sepuenHs jxo lLlewrtpis HanauHHs
aamiHictpatuBHux nocuyr. Ilpouec nojanus nependaqae

aBTOMATH30BaHy abo py4Hy HEpeBipKy JOKYMEHTIB Ha

BinoBianicTs  QopmanbHuM  BumoraM.  HacrymHum
eTaroM € OIMIHIOBAHHA 3asBKUH. BoHO BKIIOYac aHaii3
IHHOBALIHHOCTI MPOECKTY, pPEaliCTUYHOCTI Oi3Hec-IuiaHy,
MOTEHLIANY KOMaHI{, 4 TAaKOkK PHHKOBUX I[EPCIEKTHB
npoaykry uu nociyru [8]. KoxHa 3asiBka OLIHIOETECS 33
Da/lbHOI0  CHCTEMOIO, KpuTepii sKOI BH3HAYAIOTLCS
BIAIIOBIJHUMH HOPMATUBHO-IIPABOBHMH aKTaMH, TAKHMH
sik Hakas Minictepersa exoHoMiku Nel1969 sin 06.07.2022
[5].

JIumre Ti 3as9BKH, AKi OTPHMYIOTH MiHIMATBHHUI TOPIT
OamiB, mepexomATH 0  PO3MIAAY  KOJEriaabHUMH
opranamu. PimeHHs 1omo (iHAHCYBaHHS YXBAITFOETHCS
KOJIETiallbHO KOMICISIMH, 10 CKIaIy AKHX MOKYTh BXOJUTH
npeicraBHUKd  MidicteperBa  eKOHOMIKM — YKpaiuu,
Vkpaincekoro Qouny crapramnis, [lepxasHOro uUeHTpPY
3aifHATOCTI 200 IHIMX YIIOBHOBAKEHUX CTPYKTYp. Ilicns
YXBaJleHHs.  II03UTHBHOIO  PIlICHHd  O(OPMIIOETLCS
JOTOBIp, Y AKOMY 3a3HA4AlOTHECS YMOBH (hiHAHCYBaHHS,
o0csiru KoWwTiB Ta 30008 s13aHHs CTOPIH. SIKIIO pilieHHs ¢
HEeraTHBHUM, craprarl OTpUMYE o0rpyHTOBaHEe
MOBIJIOMTIEHHA TIPO TIPHYMHHU BiJIMOBH, IO [03BOISE Yy
MalHOyTHROMY YCYHYTH HEIONIKH Ta TIOBTOPHO TOJAATH
3a5BKY.

Takam uwHOM, mEH eTanm BH3HAYAE TIOAAIBITY
MOJKJIMBICTE peamizallii iHHOBAIIHHOTO TIPOEKTY Ta €
0a30BMM I YCINIIHOTO 3a7TydeHHs (iHAHCYBaHHS,
OTpumaHHsT Tpomeid Ta iHaHCYBaHHA CcTapTamiB €
KIIOYOBAM  erarnoM, 1o 3abesnedye  peanizauliio
IHHOBALIHUX [POEKTIB.

HepxaBHi  mKepena (iHaHCYBaHHS — BilirpaioTh
3HAYHY POJIb Y MIATPHMIII CTapTamiB, 0COOIHMBO HA paHHIX
cTanisx iXHBOTO PO3BHUTKY. Y KpaiHChKHI (hoH cTapTarmmip
(Y®C), cTropenmii 3a ininiatupu Kabinery MinicTpir
VkpaiHH, € OCHOBHMM JIEpKaBHMM  MEXaHi3MOM
(hinaHCOBOT MiATPUMKH IHHOBAIIHHUX mNpOEKTiB. BiH
Hagae TpanTh Ha Pre-Seed (mo 25 trcay nomapie CILIA) Ta
Seed (mo 50 tresu momapi CHIA) cramisx [9]. Komrn
(hOHIYy BHAINAOTECS HA KOHKYpPCHIi OCHOBI 3a
pe3yibTaTaMu OIIHIOBAHHS TNMOJAaHWX 3asBokK. J[kepemom
¢inancysanus  YOC e OoojxerHi  acHrHYBaHHS,
nependaueHi (inaHcis

MinicTepcTBOM Ykpainu,

BiJINOBIHO 10 [opsiaxy, 3aTBEP.KEHOTO
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posnopspkenusam Kabinery Minictpie Nell10. Tnmmm
JukepenoM  (piHaHCYBaHHS €  IPaHTOBI  HPOIpami,
MATPUMYBaH] MIDKHAPOJHUMHU OPraHi3alisiMu, TaKUMU SIK
USAID [10], Horizon Europe [11], abo EIT [12]. Bouu
CHPSAMOBAHI HAa PO3BUTOK IHHOBALUIHHUX HPOEKTIB Y
rany3sx TEXHOIOrH, MeIMIMHH, eHEPTETHKH TOILO.

I'panTOBI KOIITH HAAAIOTECS 338 YMOBH BiJLIIOBIHOCTI
crapraiy KpUTEpisM HpOrpaMH Ta 4HacTo nepenbadaioTh
cmiB(iHaHCyBaHHA 3 OOKy 3agBHMKA. baHKH Takox
BHCTYNAOTh JDKepenamMu  (piHAHCYBaHHS — CTapTamiB,
MePeBaKHO Uepe3 I[IBOBI  KPEMUTHI TIpOTpamH, HKi
MOXKYTh OyTm cyOcmmoBaHi jepxkapor. Hanpuxnan,
Ganku-naptHepu mporpam «locTymHi kpemutn 5-7-9%»
HAJIAI0Th KPEIUTH CTapranaMm Juid 3aKkynisii obnaaHanHs
4 po3mMpeHHs BupoGHMuMX notyxkuocredd [2]. Taxi
KPEAUTH CYNPOBOUKYIOTECS 3HUKEHUMH HPOLEHTHHUMH
CTABKaMH, HAaCTHHY SKHX KOMIIEHCYE [lepiKaBa.

Micuesi opraHu BlIagy MOXKYTh TAKOXK HAAaBaTH
HIATPUMKY 4epe3 perioHallbHi nporpamu (iHaHcyBaHHs,
CIIPSIMOBAHI HA CTHMYIIOBAHHS 1HHOBALIHHOT AISUIBHOCTI.
Taka minTpuMKa MOKe BKIKUYATH TIPAMi TpaHTH,
TIONATKORI MiJBTH YH TJIBTOBE KpeanTyBaHHA. lpormec
OTPUMaHHA KOIITIR 3aleHKHUTH Bi 00paHOTO IKepena
(inancyBaHHA. Y  BHOAamKy — JAepikaBHoro  abo
MIKHAPOJAHOTO TPAHTY CTapTan ykiaagae JoroBip 3
(hiHaHCYBaHHS.

Opramizaii€ro, fKa  aaMIHICTPYe

bankieckke — GiHaHcyBaHHS — O(OPMIIOETECS — 4epes
KPEIMTHHI  JOroBip 13 BIANOBIAHUMH  apaHTisMH
MOBEpHEHHs KowTiB. [IpUBaTHI IHBECTOpH YKIAJalOTh
YIOAHM TIPO KYMIBIK YacTKH B KOMmaHii abo HagarTh
KOUITH Ha YMOBaX KOHBePTOBaHOTO kpeauty. Crtan micns
OTPHMAHHSA TPOIIEH CTapTaroM € BHPIIIAIBHHM eTarnoM,
KU BU3HAYAE MOJANBINY A0 MpoekTy. KonTpoms 3a
BHKODUCTAHHAM HAZaHHX KOIITIB Ta MOHITOPHUHT
BHKOHaHHA  3000B’f3aHb  cTapTamy  3ifCHIOETHCH
BIZITIOBITHUMH OpraHaMu abo ycTaHOBaMH, SKi BUCTYITHITH
okepenoMm  (inancyranHs. Lleii mpomec  BKmrouae
MepeRipKy HiTbOBOr0 BUKOPHCTAHHS KOIITIB, OIIHFOBAHHA
TMporpecy Yy BHKOHaHHI Oi3Hec-TulaHy, a TakKoX
(hiHaHCOBOTO CTAHy Ta PE3yJILTATIB JAIsIBLHOCTI CTAPTAIY.

VY pasi jepikaBHOro (PpIHAHCYBAHHS MOMIMBUMU
HACHIIKAMH €

[IOBEPHEHHA OTpPHMaHHX KO]_I.[TiB,

80 Ipaso Ta inmosanii Ned(48) 2024

HaknajeHns wrpagis abo immmx cankuid, Hanpuxiaz,
BUAIOBIJHO /10 YMOB JOIOBOpIB NP0 HAjaHHS IPAHTIB,
nepexdaueHo 000B’SI30K IIOBEPHEHHS KOIUTIB y pasi
BUSBJICHHS  IXHLOI'O  HELUILOBOI0  BHKOPHCTAHHIL
Amnanoriuso, y Bunajiky uporpamu «JlocTymsi kpeantu 5-
7-9%p», HeBUKOHAHHS YMOB JOI'0BOPY MOXKE NPU3BECTH J10
NPUIIMHEHHs [UILIOBUX YMOB  KpeauTyBaHHs abo
jJocrpokoBoro crsrnenust Gopry [13]. fAxwmo crapran
«TIPOTOPIB» | HE 3MIr JocirTH hiHaHCOBOT CTiiKOCTI,
IHBECTOpH, 3aJKHO Bil YMOR (iHAHCYBAaHHS, MOXKYTh
cnucatd BTpatd a0 BHKOPWUCTATH CBOI Mpapa s
TIOBCPHEHHA YaCTHHM KOmTiB. BeHuypHi oHmu Ta OizHec-
aHTENH 3a3BMYAH PO3YMIFOTH PHU3HWKOBICTH IHBECTHILIH Y
CTapTany i BpaxoByIOTh MOKI/IHBICThL IIOBHOTO BTpayeHHs
BKJIAJIEHUX KowriB. [{is JepikaBHHX OpraHiB OCHOBHUM
MEXaHi3MOM  3aXUCTY € CyBOpPHH  KOHTpOIb 32
JOTPUMAHHAM YMOB J0roBopy. KoHrpons 3a uijnboBum
BHKOPUCTAHHAM  KOWTIB  nepexdadac  nepeBipky
JOKYMEHTIB, $KI [JTBEp/KYIOTH BHTpAaTH Crapramny.
SIKI10 BHABIETHCS HELIILOBE BHKOPHCTAHHS KOLITIB, LiE
MOKE CTATH MiJCTABOI0 [1A pO3ipBaHHA JOTOBOpPY Ta
BHMOTH TOBEPHEHHS OTpMMaHMX kKomtiB. Hanpuknan,
BignorinHo o [lopsamky HamaHHsS MiKpOTpaHTIB Ha
cTROpeHHs abo po3BHMTOK BiacHoro ©Oi3Hecy BiI
21.06.2022 Ne 738 [14] y pa3i HEUiTbOBOTO BUKOPHCTAHHS
KOIITIB cTapTan 3000B’43aHWI MOBEPHYTH TPaHT pa3oM i3
nepenOavennmn  mrpadamu.  Ilicma  3aBeprmieHHs
BHKOPHCTAHH: (piHAHCYBaHHS CTapTany LEeHTPalbHUM
3aBJaHHAM CTac OLHKA pe3ylbTaTiB npoekty. Bowna
MO3BOJIAE BU3HAYMTH, UM OYJIO OCATHYTO MOCTABIEHHX
e, BHMPaBAAHICTh BKIAJAEHHA KOINTIB, a TaKOXK
OIIHUTH  (DIHAHCOBY  OKYMHICTh Ta  TIEPCNEKTHBH
MOAANBIIOr0 po3BUTKY. Lleli eTan mae kpuTHIHE 3HAUEHHA
UIA  yCiX 3alydyeHUX CTOpiH: JIep/KABHHX OPTaHiB,
iHBECTOPIB, TPAHTOJABIIIB i CAMOTO CTapTary.
OninroBaHHA pe3ybTaTiB PeriIaMeHTYEThCS
YMOBaMH J0TOBOPY Tpo (iHAHCYBaHHA, HOPMATHBHO-
MPABOBHMH aKTaMH YM TPAHTOBHMH yrofaMu. Y BHIAaKy
JIEpKaBHOTO (hiHAHCYRAHHA KIOYOBY pOJdb BifirparwThb
MinicrepcTBo eKkOoHOMIKM Ykpainu, DoHI pPO3BHTKY
iHHOBaLi, ep:xkaBHuil LeHTp 3aliHATOCTI, & TAKOM 1HLIL
YIOBHOBRXKEHI  YCTAHOBH.

Hanpuxknayn,  Ilopsgok



OLIHIOBAHHA TPAHTOBHMX 3asiB, 3aTBEPKCHUN HaKazoM
MinicreperBa exosoMiku Bijg 06.07.2022 Nel969 [5].
BCTAHOBIIIOE KPHUTEPIii, 338 SKAMH [POBOJMTHECS OLIHKA
JOLUILHOCTI TA PE3YJILTATUBHOCTI BUKOPUCTAHHS KOILTIB.
Juist MIKHAPOJHUX [PAHTIB BiANOBITAILHICTE 32 OLIHKY
YACTO HECYTh LPEJICTABHUKYU IpaHTOAaBLs abo He3alexKHi
ayautopu. Y IpHBATHUX IHBECTHLIHHMX CXEMax OLIHKY
3AiICHIOITE caMi IHBECTOPH YU BeHIYpHI HOHIIH.

KputepisMu OIIHIOBaHHSA YCTIIIHOCTI cTapramy €
JIOCATHEHHS 11i7eH, BH3HAYeHMX Yy Oi3Hec-miaHi uwM
TPAHTOBIH 3asBIli, BIAMOBIIHICTE BMKOPHUCTAHHA KOILTIB
3aTBEP/KEHHM  1ITAM Ta TUIAHOBHM — TOKa3HHKAM.
3okpema,  OIIHIOETBCS, YU  BfAJOCA  JIOCATTH
3AIUIAHOBAHOTO 00CATY NPOJaKiB, po3pobHTH IHHOBALIIO
abo jocArtd IHIUX KIKOYOBUX pe3yibraTiB. DiHAHCOBI
IOKA3HUKK, TaKi K BHPY4YKa, peHTabellbHICTh 1 YMCTHil
npudYTOK, TAKOXK € BOXIIUBUMH. Y [IEPIKABHUX IIPOrpamMax
BajC/IMBUM AaCIHEKTOM € aHali3 EKOHOMIYHOI'O BILIMBY,
BKJIIOYAKOYH CTBOPEHHS pobouMx Micub 1 30LIbIICHHS
NOJATKOBUX HAAXOKeHb., Hanpuiiman, BiANOBIIHO IO
3akony Yxkpainu «I1po po3BuTOK Ta AepikaBHY MIATPUMKY
Maloro i cepeJHbOro MIANPHEMHUITBA B YKpaiHi» [8],
MITPUMKA HAJaeThCs [N TMPOEKTIB, HI0 MAalTh
TIOTEHIIIHHAH COMiaTbHO-eKOHOMIUHHH eeKT.

Slkmo crapran gocarae yemixy, BiH MOYKE OTPHMATH
JogaTkoBe  (piHAHCYBaHHS UM MIATPHMKY U1
MmaciuTaOyBaHHs. Y BHMagKax HEBHKOHAHHA Oi3HEC-TIaHy
4y (piHAHCOBOI HEBA41 MOXKYThE OYTH 3aCTOCOBAHI CAHKIIIT,
nepenbadeni jporosopom [15]. Hampuwian, 3rigHo 3
TTopsmkoM, KaGinerom  MinicTpis
Vkpainn Bin 24.06.2022 Ne736 [16], nepenbaueHo

MEXaHi3M TIOBEDHEHHS KOINTIB Yy pa3i BHABJICHHA

JATBEPIKEHHM

HEIiMEOBOTO BHKOPUCTaHHSA TPAHTy abo iHIIMX MOPYIIEHB
YMOB JIOTOBOPY.

KonTpons 3a eeKTHBHICTHO BUKOPHCTAHHS KOIITIR
3MIACHIOITE ayIMTOPH, SK JEpKaBHI, TaK i NpHBaTHI. Y
JIEPIKaBHUX TIPOTpaMax 1 MOXKYTh OYTH YNOBHOBaKeHI
oprand, Hanpukian, MIHICTEpCTBO CSKOHOMIKH — 9H
Paxynkoga nanara. [l mpuBaTHOTO liHAHCYBaHHSA ayauT
MOJKE 3IIHCHIOBATHCA IHBECTOPAMH Y  30BHILIHIMH

KOHCYJIbTaHTaAMH.

3arajoM, YCHILIHICTL CTapTanmy BH3HAYAEThCS HA
OCHOBI JOCATHEHHS 3asiBICHHX LUIeH, (piHAHCOBOI
OKYITHOCTI Ta BIUIMBY Ha CYCIiILCTBO. YiTKe HOPMAaTHBHO-

[paBOBE PEryIIOBAHHS, [PO30PICTH  3BITHOCTI  Ta

HE3AIeKHUH  ayauT €  KIIOYOBUMH  CKJIAJOBHMH
3abesnedenHs  O0'eKTHBHOI  OLIHKM  pe3y/LTaris,
CHPUAIOYH  PO3BHTKY  HALIOHAILHOI  IHHOBALIHHOI
eKOCHCTEMIL.

MexaHizM oTpuMaHHS (DiHAHCYBaHHS CTapTaroM €
OaraTopiBHEBHM MPOLECOM, LIO OXOIUTIOE YUACTh PI3HUX
JepKaBHAX opraHiB Ta (inaHCORMX ycTaHoB. [TouaTkoBwHii
eTan MoB'A3aHUi i3 HEeHTPAILHHMH OPraHaMH JIepKaBHOT
BITaIH, TAaKUMH SK MiHiCTepcTBO eKOHOMIKH YKpainu abo
iHmi  npodiibHi  MinicTepersa.  Boun  (opmyrors
HOPMAaTHBHO-IIPABOBY a3y, Ha OCHOBI K0T 3A1HCHIOEThCS
MiATPUMKA CTapTanis, 3okpema, OCHOBHUMH
3aKOHOJaBYUMH akTamu € 3akoH Ykpainu «[Ipo possurok
TAa JIEPKABHY INIATPUMKY  Majloro 1 CepeaHboro
MANPUEMHULTBA B YKpaiHi» Ta BIAIOBIJHI [1OCTAHOBH
Kabinery Minictpis VYkpainu, 3okpema [locranosa
Kabinery MinictpiB Ykpainm Ne 736 Bin 24 uepsus 2022
POKY, sIKa PeryJjro€e MOpsI0K HagaHHs TpaHTiB [16].

JpyruM KIHOYOBHM opraHoM € Jlep:kaBHMI LEHTP
3aHHATOCTI, IKHI 3/1IHCHIOE PUITOM 3aSBOK Bijl CTAPTATIIB,
MepeRipse iX Ha BIMOBIAHICTH (hOPMATEHUM KPUTEPIsSM i
MpPOBOJIUTL  TIOTIEPE/IHE  OI[IHIOBAaHHA  Oi3Hec-maHy.
Bignosigro mo Hakasy MinictepcTea exoHomiku Ne 1969
Biy 6 munus 2022 poky [5], momaHHs 3asBOK MOKe
3IHCHIOBATHCH 4epe3 €IMHY EJIEKTPOHHY CHCTEMY,
Hanpukigan mnopran  «is», abo OesmocepenHsO Y
Bimninennsx Ilentpy 3aifHaTocti. Ilicis mporo 3aseka
nepenaethess a0 DOHAY PO3BUTKY IHHOBALIH, SKHH
BHCTYTIA€ OCHOBHHM OPTraHOM, IO 3[ifICHIOE OIiHIOBaHHA
NMPOEKTY Ha eTami #oro IHHOBalliHHOCTI, PHHKOBOT
MEepPCIeKTHBHOCTI  Ta SKMUTTE3MATHOCTI  Oi3HeC-Momeri.
MoHx TakoXK 3aTMydae He3aleKHUX EKCIIEPTIB A aHalli3y
MPOEKTIB.

Ha wHacTymHOMy eTami TO3MTHBHE  PillICHHA
nepenaeThes 10 MinicTepeTRa ekoHOMIKH YKpaiHu, sike
3MIHCHIOE  3aTBep/LKeHHs (iHAHCYBaHHS 1 BU3HAYAC

JzKepela KOILTIB. CDiuaucyBaHHﬂ MOMKE HaAXOAHUTH 3

JepxkaHoro Oomkery abo MDKHApPOAHHX TPaHTOBHX
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¢ounais. Ilicns uporo pimeHHs nepegacrsest 10 OaHKIB-
[apTHEPIB, Cepell AKHX 3a3BUYail JeprkaBHi OaHKH, Taki IK
Ouwanbank, Ilpusarbank um Vkprazdauk, abo iHmi
¢iHaHCOBI ~ YCTAHOBHM,  BM3HAYeHI  BIANOBIIHUMU
nocraHoBamMu ypsay, Hanpukiajn ITocranosoro Kabinery
Minicrpis Yipainu Ne 695 sin 5 ceprust 2020 poky [17].

Ha erami poboru 3 OaHkamMu BOHH aHANI3YIOTh
IIATOCIIPOMOJKHICTE  CTaprany, OLUHIOITE  PH3UKH
(biHaHCYBaHHA  Ta  BIIKPHBAIOTh  paxyHKH  JUIA
nmepepaxyBaHAs KomTiB. DBaHKM Takok 3AifCHIOIOTH
KOHTPOb 32 IThbOBUM BUKOPHCTaHHAM KOIITiB. OCHOBHY
OIIHKY IHHOBAIIHHOrO MOTEHIiay CTapTamy NpOBOIHTH
@oH[ pO3BHTKY IHHOBALIH, TOII AK TIATOCHPOMOKHICTS i
¢inaHcosi PH3HKH aHalI3yI0ThCH DaHKaMH.
BignosiganpHicTh 3@ HOJa4y 3adBKM 1 B3aeMOMII0 3
OpraHaMy BIIaJM IOKIAJACTLCH HA KepiBHUKA crapraiy
abo iHIIy yHOBHOBaXKeHY 0coly, sika rorye Oi3Hec-IUIaH,
(hiHaHCOBI 3BITH Ta 1HIIT JOKYMEHTH, HEOOXiAHI Jist yyacTi
y [porpami.

IMpouec mnepenbadac 4iTKy IMOCHIJOBHICTL HiH Ta
TIePEeBiPOK Ha KOKHOMY eTarti, 110 3abe3nedye mpo3opicTh
i e(hpeKTHBHICTh (hiHAHCYRAHHS IHHORAIIHHHX TMPOEKTIR, a
TAKOMX 3HWKYE PH3HKH 3TOBXHBaHb | HEBHIIPABIAHMX
BHTpaT. Y pazi HEBIAMOBIAHOCTI KPHUTEPISM UM BHCOKHX
PH3HKIB 3asBKa MOKe OyTH BimxmieHa Ha Oyab-gKOMY
erami, Mo me OiTbile MOCHIIE KOHTPONbL 3a SAKICTIO
MPOEKTIB.

VY pasi Hepjaul craprany [WTaHHS IOBEPHEHHS
KOLITIB 3a/ICKUTh Bijl Xapakrepy (piHaHCyBaHH, JpKkepela
KOIITIB I YMOB JOTOROPY, VKI3JICHOTO MiX CTapTaroM i
(hiHaHCYIOUOFO CTOPOHOHO. B YKpaTHCEKOMY
3aKOHOJIABCTBI 1€ MUTAHHA PETyII0EThCA Ha OCHOBI THITY
(biHaHCYBaHHA, SKE CTAPTAIN OTPHMAR: TPaHT, MiKPOTPaHT,
iHBECTHIIIT UM TTO3HKa.

Slkmo cTapranm OTpUMY€E TpaHT, 30KpeMa uepes
JepyKaBHI  mporpaMM  TATpUMKH abo  MiKHapoIHi
Oprasizanii, To TPaHTORI KOIITH 3a3BHYail HE M USIralTh
TOREPHEHHIO, HABITh y pa3i HeBaavi. OCHOBHOI YMORBOID
€ [[JTbOBE€ BUKOPUCTAHHSA KOIITIB 3TIHO i3 3aTBEPIKEHAM
GizHec-riaHoM. Y pa3si NOpPYIICHHS [IHX YMOB, HALIPUKIIALL,
BUKOPUCTAHHA [rpolieii He 3a npusHadeHHsM abo

maxpai'f(:'rlso, I'paHTOAaBelb MOXKE BUMAaraTH MoBEpHCHHA
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KOWITIE 4epe3 cy[ 4d ajMiHicTparuBHI MexaHizmu. B

YKpaiHCbKOMY  3aKOHOJABCTBI  TAaKe  PEryIOBaHHs

BU3HAYACTLCS,  30kpema, [loctanosoro  Kabinery
Miuictpis Yipainu Ne 736 Bix 24 yepsus 2022 poky [16].

Y Bunajky MIKpOrpaHTiB cutyauis [ojibHa 1o
rpaHTiB, ajle YMOBH IIOBEPHEHHS MOXKYTh OyrH OuibLI
WOPCTKUMH.  SIKINO  MIKpOrpaHT — BMIAECTLCS — 4epes
Hepixasuuil 1eHTp 3aHHATOCTI, TO HEBHKOHAHHS Oi3Hec-
MIIaHy 94 [HUTBOBOTO BUKOPHCTAHHS KOIUTIB TAKOXK MOXKeE
CTATH TIJICTABOIO /T BUMOTH TTOBEPHEHHS.

Skmo crapran oTtpumye (iHaHCyBaHHS Yy opmi
MO3uKH  (Hanpuknaa, uepe3 OaHku-mapTHepn  abo
MporpaMn KpeauTyBaHHA, TiATPAMYBaHI epkaBo0), TO
TAKi KOIITH INIUSICA0TE IIOBEPHEHHIO Y BCTAHOBJIEHI
CTPOKH HE3alIeIKHO BiJ pesynsrary aisuibHocti. Hesiada
Oizuecy He 3BLILHIC Bijl 30008’ s3aHb [Epe) KPEILUTOPOM,
1 B pa3l HEIUIATOCHPOMOKHOCTI L MOXKE IPU3BECTH 10
GaHkpyrcTBa cTapramy 4 10 IHIIHX  IOPUIHYHHX
HACIIIKIB.

Iusectuuii Biy npusatHuX iuBecTopiB, Oi3nec-
aHTeNiB UM BeHUYYPHHUX (DOHIIB 3a3BHMYail nmepenbauaroTh
BHCOKHI piBEHBb PH3HKY, 1y pa3i HeRIaui iIHRECTOP BTpavae
BKmazgeHi komtH, lle oOymOBIeHO THM, MO iHBECTHILT
4acTO He TIOBEPTAIOThCA MPAMO, a4 HATOMICTh IHBECTOP
OTPUMYE dYacTKy B KamiTadi crapramy, i HOTO JoXin
3aJIeXHTE Bifl yerimHocTi 6i3Hecy [18].

BycHOBOK 110710 MOBEPHEHHS KOWITIB 3aJ€KHTh Bill
KOHKPETHHX [IOTOBIPHHX YMOB 1 Jukepena (PIHAHCYBAHHS.
VYMOBH KOKHOT yrojid MaloTh OYTH JeTallbHO NPOIHCaH] Y
BiIMOBIZIHOMY JIOTOBOPI WH TPAHTORBI# yroii.

Y BumaaKy MIKpOTpaHTiB CHTyalis noziibHa mo
TPaHTIB, aje YMOBH IMOBEPHEHHS MOXKYTh OyTH OimbIn
KOPCTKMMH.  SIKIIO  MIKpOTpaHT BHMJA€ThCA  uepes
JepapHMit UeHTP 3aHHATOCTI, TO HEBMKOHAaHHA Oi3HEC-
MIIaHy 91 HUTEOBOTO BHKOPHCTAHHA KOIUTIB MOME CTaTH
MIZICTABOIO /1T BUMOTH TTOBEPHEHHS.

Sxmo crapran orpuMye (iHaHcyBaHHS Yy dopwmi
MO3MKM  (Hampuknag, 4epe3 OaHKH-apTHepH  abo
MporpaMn KpeauTyBaHHSA, MiATPUMYBaHI [epkKaBO), TO
TaKki KOINTH IIJJISAraloTh II0BEPHEHHIO Y BCTAHOBJIEHI
CTPOKH HE3AJIE:KHO Bl pesylbrary iisnbHocti. Hesnaua

OisHecy He 3BUIbHsE Bijl 30008 s43aHb Hiepell KPeIHUTOPOM,



1 B pasi HEIUIATOCHPOMOIKHOCTI L€ MOXKE IIPH3BECTH 10
GaHkpyTCcTBAa CTaprany 4M 0 IHIHX OPHAHYHHX
HACIIKIB,

IusecTuuil BiJ nNpUBAaTHUX 1HBECTOpIB, OizHec-
aHreNnisB 4¥ BeHuypHuX (OHAIB 3a3BM4ail nepenbadalnTh
BHCOKHI1 pIBEHE PH3HKY, 1 Y pa3i HeBa4l IHBECTOP BTpayac
Bageni kowry. Lle obymoBieHo THM, WO iHBECTHUIT
YacTO HE IOBEPTAKTLCS HPSIMO, @ HATOMICTL 1HBECTOP
OTPHMYE YacTKy B Kamiraji crapTamy, i Horo moxinm
3aJICJKHUTh BiJl YCHiIIHOCTI Bi3Hecy.

BHUCHOBOK 1010 TOBEPHEHHS KOINTIB 3aIEKHTh Bill
KOHKPETHHX JOTOBIPHUX YMOR i jpKepena (iHaHCYBaHHS.
YMOBH KOKHOTO TIPaBOYHHY MaioTh OyTH [AeTanbHO
IIPOIMCAHI Y BIJIIOBIIHOMY JIOTOBOPI Y IPAHTOBIH yro/i.
30008'43aHHs  MIOJ0 [OBEPHEHHS KOIITIB  MOKYTh
PEryIIOBATHCS KOHKPETHUMHM YMOBAMH JOroBopy abo
IOJI0KEHH MU HOPMATHBHO-[IPABOBHX aKTiB.

3riguo 3 crarreo 204 [usinsHoro xogekcy Yxpaiuu
(TIpesymmuis npasomipHocTi npasouuny) [19], npasounun
BBAKACTLCH [IPABOMIPHUM, AKILO HOrO HEAIHCHICTE HPSAMO
HE BCTAHOBJEHA 3aKOHOM abo AKIIO BiH HE BHU3HAHMH
cynom HenicHuM. Lle o3Havae, mo BCi yroau, BKIHOYAKOYH
(hiHaHCOBI, 3a3BAYA MAOTh MPE3YMITIIiF0 MPABOMipPHOCTI,
TIOKH He Oyze JoBeeHa TXHI HeqiiiCHICTh.

Y  pazi gepKaBHOTO — (piHAHCYBAHHS  YMOBHM

TIOBEPHEHHA JOJAaTKOBO

MOXKYThb

NOJOKEHHAMH  HOPMAaTHBHO-TIPABOBHX aKTiB, SK-OT

perynoBaTHes

sragani nocranopn Kabinery Minictpis 4H  Hakasu
MikicTepcTBa €KOHOMIKH.

B yMoBax cy4acHOT eKOHOMIKH CTapTany BigirpamTs
KJIIOYOBY POJb SIK KaTadi3aTopd iHHOBaLiitHHX 3MiH. B
Vkpaini (opMyBaHHS CHPHATIHBOTO CepelOBHINA I
PO3BHTKY CTapTamiB € BaXJIMBMM 3aBJaHHAM, IO
noTpedye KOMIUIEKCHOTO Minxomy. ¥ IIbOMY KOHTEKCTI
[Toctanora Kabinery Minictpir Ykpainm Ne 430 pix 23
kBiTHA 2024 poky [16] BH3HAYae HOBHWH TMiAXix H0
THATPHMKH CTAapTarniB uepe3 CTROPEHHs Mepexki crapTan-
IIKiJ, iHKyOaTopiR Ta axcenepaTopiB Ha 06a3i 3aknaminB
BHIIOT OCBITH T4 HAYKOBHX YCTaHOB. Lle# MOKYMEHT Takox
IPOIOHYE CTPYKTYPY JKHTTCBOIO LUKILY CTApTaly, sika €
OCHOBOIO /Ul BIPOBAIKCHHA e(EKTHBHHX MEXaHi3MiB

iioro possutky [20].

Ha wnacTynHoMmy erami craprany  po3NOYHHAIOTH
akTuBHUI  po3eurok. Lle BxIloYae BIOCKOHANEHHS
HPOJYKTY, 3aJIy4€HHS CLOKUBAYIB, PO3LIMPEHHS PUHKIB
ta  (opmyBands  MaciwrabosaHoi  Oi3Hec-Mozeni.
Iocranosa Kabinery Minictpis Ykpainu Ne 430 [16]
nepexdadac, 1O B LLOMY [IpOLEci KIHOYOBY POk
BIAIIPAOTL CTAPTAI-LIKOJIH, SIKI KOOPAUHYIOTh PO3BUTOK
MPOEKTY,  CHPHUSAIOTE  3a/Iy4CHHIO  IHBECTOpIB T4
OPrai3oBYIOTh IEMOHCTPAIlHHI 3aX0/I1 A1 MOTEHII HHUX
TapTHEpiR.

Tox y sBumesasnaueniii [locranori Kabinety
Minictpie Ykpaiaun Ne 430, BkazaHO KilbKa KIFOUOBHX
eramiB po3BUTKy craprany. [logaTtkoBuii etam po3BHTKY
nepenbadac 3apopKEHHs 1HHOBALiHHOT i1€l, cTBOpeHHs
MIHIMAIBHO KMTTE3ZAaTHOIO npoaykry (MVP) rta
TECTYBAaHHs #oro puHkoBoro norenuiany. Lleit eran e
KPUTHYHMM JUIi CTapTaly, OCKIJIBKH BHM3Ha4ae iioro
maitbyraio crpaterito. Iligtpumky Ha wubOMY erani
HAJIAI0Th CTapTan-1KOIH, SAKI 3abesneuyrTh
KOHCYNIbTaLiiHi, (IHAHCOBI Ta TEXHIYHI PECYPCHU, @ TAKOXK
JIOCTYTI 10 MEHTOPIB.

ITizHi eTanmu pO3BMTKY CTAapTamy, Taki sIK 3piLTICTh 1
maciitabyBaHHA, CINPAMOBaHI Ha [JOCATHEHHS BHCOKOT
peHTa0eNbHOCTI Ta PO3MIMPEHHA PHHKOBOI YacTKH.
Crapranu, sKi JOCATarOTh Mi€i CTajii, CTAl0Th BaKIHBHMH
TpaBIIMKM  IHAYCTpii, 3abe3mevyrodn JOBTOCTPOKOBY
iHHOBalliifHy cTabimsHicTh. Ha mpomy erami crapran-
IIKOTH TPOJOBXKYIOTh HANABATH EKCIIEPTHY MIATPUMKY,
30KpeMa y [UTAHHIX YIOPABIIHHA IHTENEeKTYAILHOIO
BIIACHICTIO, TIONIYKY HOBHMX PHHKIB Ta iHTerpamii y
rno0anbHi EKOCHCTEMH.

Takum uWHOM, BMIPOBA/DKEHHA MeEpeki craprarn-
mkia, eu3HaueHe [loctanororw Kabinmety MinicTpir
Vipainn Ne 430, ¢opmye OCHOBY sl TOCHIJOBHOTO
PO3BHTKY iHHOBAIIITHUX TPOEKTIB B YKpaini. XKurtepuii
IIMKJI CTapTany, 3aKpiTuIeHHH Y JOKYMEHTI, CTIpIMOBAaHHH
Ha CTBOPEHHA YMOB /i peamizaiii iHHOBaIiitHOTO
NMOTEeHIiany Ta KoMepIiamnizamii HayKOBO-TEXHIYHHX
pe3yabTaTIB, IO € BaKIHBUM KPOKOM 7O iHTerpamii
Vkpainu B ri1o0ansHy iHHOBAL{HHY CIIUIBHOTY.

Bucnosku. OcobiuBy yBary ciij 3BepHYTH Ha

MexaHi3M (IHAHCYBAHHs CTApTAliB, KMH OXOILLOC

TIpaBo Ta innoBatii Ned(48) 2024 83



JEKUILKA KIIIOYOBHMX €TAalliB: IOIEPEHIO OLIHKY 3asBOK,
BH3HAYCHHS  BUIIOBIJHOCTI  KPUTEpisAM, HPUHHATTS
piieHHs 1po (PiHAHCYBAHHS, MOHITOPHHI Li/ILOBOIO
BHKOPUCTAHHA KOLITIB T4 OLIHKY Pe3yJbTaTHBHOCTI
aisibHocTi. CHeTeMa OUIHIOBAHHS cTapraniB B YKpaiui,
SIKA PEryiioeThCs BIINOBIIHUMH HOPMATHBHO-IIPABOBAMHU
akramy, 30kpema [lopsakoMm OUIHIOBAHHS 3asB, BUMArac
BJIOCKOHAJICHHS U1 JOCATHEHHS G1b10l npo3opocti ta
e(peKTHBHOCTI.

Ha ocHOBI MIBKHapOIIHOTO JIOCBIIY CTa€ OUYEBHIHOIO
HEOOXiTHICTE  CTBOpEHHS €IAHOT  HaIlOHATBEHOT
miatopMu IS crapTtamiB, fAka O o0'egHyBana
iH(opMmalli0 TIp0 MOKIHMBOCTI (piHAHCYBaHHA, TPaHTOBI
[IPOrpamMK, HABYAILHI POEKTH TA TOCTYII J0 1HBECTHLIH.
Taka aropma

CHpHATHME SMCHILICHHKY

aIMIHICTPATHBHOI'O HABAHTAMKEHHSI, [ /IBUILICHHIO
JOCTYIHOCTI  JepiaBHOT [IATPUMKH Ta  iHTerpauii
YKpalHCBKHX CTapTanis y Tno0alpHy iHHOBALiHHY
eKOCHCTEMY.

IMincyMoBYrOYH, MOXKHA 3a3HAYUTH, 110 e(EKTHBHA
MATPUMKA CTapTamiB BHMarae KOMIUIEKCHOTO MiIXOMY,
KM BKITIOYAE HOPMATHBHO-TIPABOBE  PETYIHORAHHA,
MATPUMKY, iHHOBaIIHHOT

(hiHaHCOBY PO3BHUTOK

iHppacTpykTYpH Ta

cepefoBMIIA U iHHOBaliil., Peamizamis muMx 3axomiB

CTROpEHHSI CTIPHATIHBOTO
CTIPHATHME HEe JHINe pO3BHTKY CTapramiB, ane i
eKoHOMiKM VYkpaiHu 3araimoM, poOnsum T Oijgbm
KOHKYPEHTOCHPOMOIKHOIO HA MIPKHAPOLHIH apeHi.

IMpakTuuHa 3HAYYLIICTH [OCHIIDKEHHS IIOJSArae B
fforo mMoTeHIiami OO0 BAOCKOHAIEHHS HOPMAaTHBHO-
TIPABOBOTO PEryFOBaHHA B YKpaiHi, 30KpeMa B KOHTEKCTI
niaTpuMKn crapraniB. Ha ceoropHimHiN geHs B Ykpaini
HEMae YiTKO BH3HAUEHOT Ta LiJicHOI npaBoBoi cepw, 110
OXOTUTIOE BCi aCTEKTH MiATPHMKH CTapTariR, 10 CTBOPIOE
TIEBHI TIPOTAllMHH Y PETYJIFOBAaHHI [BOTO HampaMKy. Y
IIbOMY KOHTEKCTI BaKIHBHM € po3poOleHHs Ta
BMPOBADKEHHS  e()eKTHBRHMX  MEXaHi3MiB  TpaBOBOI
MATpUMKH, sKi O cOpuanl  He  JMIIE  CTapTy
TANPHEMHANBKOT JiaapHOCTI, a i 3abesmeuyBamu 6
CTallii PO3BUTOK IHHOBALIHHHX IIPOEKTIB.

IMiprpumka crapranie Moxke OyTH pisHOMAHITHOIO,

BKJIIO4A04H (iHAHCOBY, OpraHizauiiiny, KOHCy/IbTALiHRy
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ta iHmi opmu jgonomorn. DiHaHCOBA IIATPUMKA,
30KpeMa y BB [PaHTIB, MIKPOTPAHTIB, IO3MK 4H
IHBECTHLIH, € OJHHM 3 HAHBaXKIMBIIIUX aCHEKTiB,
OCKUIbKH 3a0e3nedye HeoOX1(HUI KariTan 1/ 3a11yCcKy Ta
PO3BUTKY  IHHOBALiMHUX  mpoektie.  Oprauizauiiina
MIATPUMKA BKIIOYAEC CTBOPEHHS CHPUSTIHBOrO Oi3Hec-
CEPE/IOBHILA, HA/IAHHs CTapranaM J0CTYIY 10 MEHTOPIB,
HaBYALHUX [IpOrpaM, Crapran-liKiji, a TakokK [0
iH(pacTPYKTYpH, 110 JOTIOMArae IIBH/IIE aJanTyBaTHCS
0 PHHKOBHX YMOB. BakIMBHUMH € Takok MeXaHi3MH
MATPUMKN  4Yepe3 pO3BHTOK IHCTHTYTIB BEHYYPHOTO
KamiTany, Oi3Hec-aHTeNiB, 1 MepeX MNIATPHMKH st
MIINPHEMINIB, 10 O3BOMAIOTE CTapTanaM BHXOIWTH Ha
HOBI PHHKH Ta 3ajly4aTd [IOJATKOBI pecypcH s
macttabyBaHHs. 30KpeMa, L€ CTOCYETLCs TAKHX aCIeKTiB,
sk  po3pobKa HOBHUX  IHCTPYMEHTIB  OL{HIOBAHHS
IHHOBALIHOCTI CTApTAIlB, MIJArOTOBKA ClIEIANI30BAHNUX
IpOrpam IpaHTOBOT MITPUMKH Ta BIIPOBAJKEHHS YiTKHX
MEXaHI3MIB KOHTPOJIO 3a BHKOPHCTAHHIM OTPHMAaHHX
(hiHaHCIB.

PezynbraTi mociKeHHS MOKYTh OYTH BUKOPHCTaHI
B IAJIBHOCTI DI3HHX OpPraHiB Jep/KaBHOI BmajaM, AKi
3aHMArOTBCSl MIATPUMKOR CTapTamiB i IHHOBaIiHHX
NMpoekTiB. 30KpeMa, MiHICTEpPCTBO eKOHOMIKH YKpaiHu, SK
UEHTPaJbHUIT OPTaH BHKOHABYOi BINA/H, BIAMOBIiTAaE 3a
po3po0Ky mep)kaBHOI TOJNITHKH B IHHOBAIiHHIH Ta
crapran-ctepi. [lepkaBHa ciyxba 3alHSITOCTI, fKa €
LHEHTPAII30BAHOK)  CHCTEMOI)  JEPIKABHUX  YCTAHOB,
KOOpAuHYeThess MIHICTEpPCTBOM €KOHOMIKH YKpaiHu Ta
(inancyersest  vepes @oHA  3araJbHOOGOR A3KOBOTO
JIep’KaBHOTO COIIaTbHOTO CTPaxXyBaHHA Y KpaiHu, a TAaKoXK
3 IHIIMX JKepen, He 3a00pPOHEHHX 3aKOHOJABCTBOM.
Vkpaiuceknii  ¢oHa crapramis  (odiuifino — @oHx
PO3BHTKY  IHHOBAalli) €  KIIOYOBOK  JIEP/KABHOIO
IHCTHTYII€10, IO MIATPUMYE CTApPTanH Ha PaHHIX eranax
X po3BHTKY, 3a0e3neuyroun ix GpiHaHCYBaHHS JUTA 3aITyCKY
Ta peanizanii iIHHOBAIIHHUX MMPOEKTIB.

OpHak BaKITMBO 3a3HAYNTH, 1110 BCi 11l OPTaHu MatOTh
pi3HHIl npaBoBHii cTaTyc, QyHKIIT Ta NMiANOPAIKYBaHHSA,
W0 BU3HAYac IXHIH BIUIMB HA IPOLEC MIITPHMKH
crapramis. MiHicTepcTBa Ta JAep:KaBHI Cly:kOH, Taki sK

Jep:kaBHa city:x0a 3aHHATOCTI, MAIOTh 3aralibHOEPIKABHY



IOPUCAMKII0 Ta YIPABIAIOTECS BIALNOBIAHO 10 HOPM

JepiKaBHOro  3akoHopjaBcra.  Haromicts  opranu
MICLIEBOI'0 CAaMOBPsYBaHHs, sik BUOOpPHI Ta iHLII OpraHu
TEPUTOPIANIBHUX IPOMAJL, MAKOTh OOMEKEHY IOPHCINKILIO

Ta NOBHOBAMXKCHHS LIOM0 B}ipil_'l.lel-ll-bl [UTAHEL MICLEBOTO

1 mporpaM MiITPUMKHM CTapTalliB Ha MICLUEBOMY PiBHI
Tomy i opraHH He MOXKYTh Oyt 00’eqHani B ojHy
kareropito npu QopmyBanni exaunoi crparerii  abo
NpOrpaMy, OCKUIBKM iXHA poib 1 (yHKIIOHALBLHI

MOIMBOCT] 3HAYHO BIIPI3HAIOTHCS.

3HAYEHHS, 110 BKIIIOYAE PO3pPOOKY perioHalbHUX cTpaTerii
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STATE POLICY ON ENCOURAGING THE POPULATION TO START ECONOMIC
ACTIVITIES

Problem setting. The relevance of the topic is driven by modern challenges faced by society in the context of
innovative development and the need to stimulate economic growth through novel approaches in various sectors. Startups,
as an effective tool for creating new products and services, play a key role in ensuring economic competitiveness at both the
national and international levels. The successful development of a startup ecosystem contributes to addressing socio-
economic issues such as job creation, attracting investments, developing innovation infrastructure, and integrating Ukraine
into global technology markets.

The issue of legal regulation of startups has gained particular importance under martial law. It is closely linked to
the lack of a clear and transparent funding process, as well as mechanisms for further monitoring and evaluating their
activities. Currently, Ukraine’s regulatory framework includes certain mechanisms for supporting innovative projects, such
as grants, microgrants, and state funding. However, many unresolved issues complicate startups’ access to financing. The
criteria for application evaluation, the decision-making process for fund allocation, and the role of various state and private
entities in this process remain unclear.

Purpose of research. The purpose of this article is to examine the conceptual and legal foundations of startup
operations and their role in stimulating innovative economic development. This section analyzes the key stages of the startup
life cycle, mechanisms of state and private support, and the regulatory framework governing startup activities.

Analysis of recent researchers and publications. Among foreign researchers who have made significant
contributions to the study of startups and their development, notable figures include Steven Blank, Eric Ries, James Guzman,
Scott Stern, Peter Thiel, Rosa Passaro, Ignazio Quinto, Paolo Rippa, Alfred Chandler, Philip Kotler, and Richard Florida.
Their research covers topics such as the startup life cycle, innovation management, venture funding, the creation of startup
ecosystems, and business model implementation for scalability.

Among Ukrainian researchers studying startup development and support, key contributors include Yu. V.
Heorhievskyi, S. V. Hlibko, K. V. Yefremova, K. O. Kvitko, V. P. Kokhan, 1. V. Podrez-Riapolova, O. V. Rozhon, 1. A.
Selivanova, N. V. Starodubets, L. O. Shkvarchuk, A. T. Chupryna, and others. Their work forms the foundation for

88 [Tparo Ta innoBauii Ne4(48) 2024



understanding the regulatory framework of startups, the implementation of innovation activities, and the development of
appropriate infrastructure in Ukraine.

Article’s main body. The article examines state policy on encouraging economic activity in response to modern
challenges of innovation and economic transformation. The topic’s relevance stems from the need to create a favorable
environment for launching innovative projects, enhancing Ukraine’s economic competitiveness. The study explores the
conceptual and legal foundations of startups, their life cycle, and state and private support mechanisms essential for
implementing innovative ideas.

The author highlights the issue of startup regulation, which is particularly critical under martial law due to unclear
application evaluation criteria and opaque funding processes. The analysis of Ukraine’s regulatory framework, including the
Law "On Innovation Activity," government resolutions, and Ministry of Economy orders, reveals both existing support
mechanisms and gaps limiting business access to resources. The article contrasts startups with grants, emphasizing that
startups are entrepreneurial entities, whereas grants are targeted financial instruments with strict usage requirements.

The study outlines key financing stages, from electronic application submission via the "Diia" portal to preliminary
analysis, innovation potential assessment, and decision-making by competent authorities. It examines support models based
on foreign and domestic research, identifying prospects for modernizing regulations and establishing a unified national
platform to centralize information on grants, investments, startup schools, incubators, and accelerators.

Special attention is given to audit mechanisms and financial oversight to ensure transparency and efficiency in state
support. The proposed recommendations focus on improving application evaluation criteria, refining monitoring systems,
and increasing independent expert involvement. The study’s practical significance lies in developing a comprehensive
approach to fostering innovation, facilitating Ukraine’s integration into the global innovation ecosystem, and ensuring
sustainable economic growth.

Conclusions and prospects for the development. The startup financing mechanism includes key stages:
application assessment, compliance verification, funding decision-making, monitoring of fund usage, and performance
evaluation. The Ukrainian evaluation system, regulated by legal acts, requires greater transparency and efficiency.

A unified national platform consolidating funding opportunities, grants, training programs, and investment access
would streamline processes, reduce administrative burdens, and integrate Ukrainian startups into the global innovation
ecosystem.

Effective startup support requires legal regulation, financial assistance, infrastructure development, and a favorable
business environment. These measures will foster startup growth and enhance Ukraine’s economic competitiveness.

The study’s findings highlight the need to refine regulatory frameworks, improve evaluation mechanisms, and
strengthen independent oversight. Financial and organizational support—grants, investments, mentorship, and startup
schools—are critical for market adaptation and sustainable innovation. Coordination between state institutions such as the
Ministry of Economy, the State Employment Service, and the Ukrainian Startup Fund is essential, considering their distinct
roles and regulatory powers.

Keywords: state support for entrepreneurship, startup, grant funding, innovative development, legal regulation of

startups, startup ecosystem, state innovation policy.
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