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CTAPTAIN 9K OB’E€EKT IHBECTULIIMHOIO NMPOLIECY:
CYTHICTb TA XUTTEBUU LMK ICHYBAHHSA

O. B. YEPHABCbKA, 0oKTOp eKOHOMIYHMX HayK, npodecop;
Nn. B. THUMNA-YEPHEBELbKA;
BAH YXXKULIEIOHDb
(Buwmn HaBYanbHW 3aknag YKooncninkm
«lMonTaBCbKM yHIBEPCUTET EKOHOMIKM | TOPriBSi)

AHomauis. Mema cmammi rons2ae y eusiefieHHi CymHocmi Kameeaopii «cmapmarn», cucmema-
mu3auji nidxodie ma Hasi8HUX 3aKOHOMipHocmedl, 8idMiHHOcmel cmapmany | mpaduuyitiHo20 Masiozo
Ui cepedHb020 bi3Hecy, BU3HA4YEHHI XXUMMEBO20 UUKITy iCHy8aHHSI cmapmarly 3 Memoro r1odasnbuio2o
0brpyHmMyeaHHs1 HarpsiMie yOOCKOHaeHHs ¢hiHaHCy8aHHS ma po3eumKy cmapmie 8 YKpaiHi Ha rid-
cmasi y3azarnbHEeHHs 8im4u3HsIHO020 ma 3apybixHoz2o doceidy y cehepi iHeecmysaHHS MCI1. Memo-
duka docnidxeHHs1. BupiuieHHs nocmaessieHux y cmammi 3agdaHb 30ilicHeHO 3a OrOMO20K0 maKuXx
3aearibHOHayKosuUX | crieyianbHUX Memodie AOCIOXKEHHSA: aHani3y ma cuHme3sy, cucmemamu3sauii ma
y3aaarbHeHHs, diarnnekmuy4Hoz2o ridxody. Peaynbmamu. Cucmemamu308aHO MeopemuYHi rosioxeH-
HS1 w000 8U3HA4YEHHS MOHSMMS «cmapmariy, PO3KpUmo Uo2o crieuyugidyHi 03Haku ma 8iOMiHHOCMmI 8i0
mpaduuiliHux iHeecmuujiliHUX rpoekmie, mpaduuiiHUX Manux i cepedHix nidnpuemMcms, 8usieNeHo ma
KnacugbikogaHo cy4acHi nidxodu 0o io2o 8U3Ha4YeHHs1, HalaHO xapakmepucmuKy emariie po38umky, 8
momy 4ucni Yyepes Oxeperna iHaHCy8aHHS, ma nPUHUUNU iX 3ay4eHHs 3afexHO 8i0 iHeecmuyitiHUX
nompeb Ha pi3HUX emanax po3sumy npoekmis. [Mpakmu4yHa 3Hadywjicmb pe3ynbmamie AocJli-
dxeHHs1. OCHOBHI pe3yribmamu pobomu MOXymb 6ymu sukopucmaHi cy6’ekmamu nidnpueMHUymea

y cgbepi 8eHYYpHO20, iHWUX ¢hopM mpaduuiliHo20 ma anbmepHamuU8HO20 IH8ECMY8aHHS.
Knroyoei cnoea: cmapmarn, cmadis po3sumky cmapmany, Xummeeul YUk cmapmary, moderi
biHaHcy8aHHS cmapmariie, 6eHYypHe iHeecmyeaHHs, bisHec-saH20s1, KpayoghaHOUHe.

ITocTanoBka npodJjemMu B 3arajibHOMY BH-
ISl Ta 3B’A30K i3 HAWBAKJIUBIIUMH HAYKO-
BHMH Y¥ NPAKTHYHUMH 3aBAaHHAMHU. OIHUM
13 MPIOPUTETHUX HAIPSIMIB MPOBEACHHS pedopM
B YKpaiHi € CTBOPEHHS CHIPUSTIUBUX YMOB IS
PO3BUTKY MmianpueMHUIITBA. CTBOPEHHS TaKUX
YMOB — I TUIAX JUIS 3aJly4eHHsS IHBECTHUIH B
E€KOHOMIKY (SIK 1HO3eMHHX, TaK i BHYTPIIIHIX),
MOLITOBX Ul 3pOCTaHHS BHYTPILIHBOTO Bajo-
BOTO MPOJYKTY Ta PIBHS KUTTS HACEJIEHHS Kpa-
Tau. TligBUIICHHS MO3UIIK YKpaiHU B PEUTHHTY
Doing Business y pamMkax BUKOHaHHS IUIaHy i
1010 IMIUIEMEHTALli KPaIUX MPAKTUK SKICHOTO
Ta e(EeKTHBHOTO pEryIIOBaHHA, BiT0OpaKeHUX
I'pynoto CeiToBOro 0OaHKy B METOIOJOTII pei-
tuHry «Doing Business», 3aTBEpIKEHOT0 pO3I0-
psmxenusam KaGinery MinictpiB Ykpainu Big 16
rpyznus 2015 p. Ne 1406, nependauae 3/1iHCHEHHS
psany pedopm y cdepi po3BUTKY Malloro i ce-
PEeIHBOTO MiANPHEMHHIITBA, @ TAKOXK CTBOPEHHS
CIPUSATIMBHUX YMOB JIJIsl O13HECY.

AHaNi3 ocTaHHIX Joc/iakeHb i myoJika-
uiii. [IpoGiemMu po3BUTKY CTapTariB i 3aydeHHs
BEHUYpPHOTO, IHIIMX TPaIUIIHHUX Ta aJbTepHa-
TUBHUX (opM (iHAHCYBAaHHS € MPEIMETOM IIy-
ONMiYHUX OOTOBOPEHb y IIIOBUX KOJaX, 30Kpema,
HaOLIbII SICKpaBUMHU TPEJICTaBHUKAMHU SKHX
€ BiJjoMi iHBecTOpH Ta crapramepu: €. Bydarib-
kuid, 1. Beicep, k. Bonr, b. lopd, I. Jpro,
K. 3auapiaci, b. Kaznok, O. Kapnakos, O. Macs,
M. CraBunpkuii, I1. Tine Ta iH. Pi3Hi actiekTu Ji-
SAJTBHOCTI MIOAO PO3BUTKY CTapTalliB 3HAWUIUIN
CBOE€ BIJIOOpak€HHsI B HAyKOBUX Ipalsix BiTUU3-
HSHMX 1 3apyODKHHMX BUYCHUX TakuX, sK: A. Biraun,
IT. I'pexem, T. Kane, A. Kpemanec, b. Kopxopan,
4. Kiwm, . barnacapesn, C. bnank, /I. JloBrormo-
nui, A. Kamapin, O. Mpuxina, €. Puc, O. Cani-
XOBa Ta iH.

Binnaroun Hane)kxHe HAyKOBIIM 1 IPAKTHKAM
y cdepi iHBECTyBaHHS MaJlOTO Ta CEPEIHBOTO
Oi3Hecy, Hapa3i HaJIeKHOTO OOIPYHTYBaHHS IIO-
TpeOYIOTh TUCKYCIiHI aCTIeKTH JOIIIBHOCTI TIPH-
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JJIeHHA 0COOJNIMBOI yBaru came crapTamam, siKi
3a3BMYail € 00’eKTaMu HaMOULIBII BaroMUX Kari-
TaJOBKJIa/IeHb BEHIYPHUMH 1HBECTOPAMH.

CoBo «cTapram» MOXOAUTh BiJ AHINIIHCHKOTO
«start-up» 1 B HalHOUIBII 3arallbHOMY BHUIAJIKy 3a-
CTOCOBYEThCS SIK 3arajibHa Ha3Ba JiIs KoMaHii, pip-
MU a00 TIPOEKTY, SIKi ICHYIOTh HETPUBAJIMN MEpPioj,
HE MaroTh iCTOPIT PO3BUTKY, JLJIOBOI perryTarlii, a Ta-
KOX 1HIIMX He(hOpMaTbHIX KOHKYPEHTHHUX ITEpeBar,
BIIHOCHHY 3 TAKUMH ITiAMPUEMHUIIBKUMA CTPYKTY-
paMH CyTPOBOKYIOTHCS T IBUILICHUM PU3HUKOM.

Haiibinpin paHHIM TPYHTOBHUM JOCIIIKEH-
HSIM TEOPETHYHUX IOJIOKEHb CTBOPEHHS Ta PO3-
BUTKY CTapTamiB TNPUHHATO BBAKATH HAYyKOBY
MpaIo amMepukaHchbkux exoHoMicTiB C. branka
ta b. Jlopa «Crapran. HactonpHast KHUra OCHO-
Batessi» [1], ska nmpuBepHYyJa yBary J0 po3misLy
PI3HUX aCHEKTIB IISJILHOCTI CTapTaIiB Ta CIyTy-
Baja IMOIITOBXOM Ul MOMYJsApHU3allii cTapTamisB
y IUPOKUX AUT0BUX Konax. [lopsiz i3 HaykoBUMHU
po3pobkamu C. bnanka ta b. Jlopda na yBary 3a-
ciyroByroTh HaykoBi mparti E. Puca [2], IT. I'pexe-
Mma [3], JI. Paiinepa [4] Ta in. BogHouac y Teope-
TUYHOMY IUIaH1 30epiraeThCcsi HarajlibHa Morpeda

OUIBII TPYHTOBHOTO HAYKOBOTO OCMHCIIEHHS CyT-
HOCTI cTapramiB, IX 0COOIMBOCTEH MOPIBHSHO 3
IHITMMHA OpTaHi3aIliiHUMH CTPYKTYypaMH.

®opmyBaHHS Hijeil crarTi (MocTaHOBKA 3a-
BJAaHH). METO0 TOCIIKEHHS € BU3HAYCHHS CYT-
HOCTI Kareropii «crapram», CHCTeMaTH3arlisl Ii/I-
XOJIiB Ta BUSIBJICHHS Cy4acHHX 3aKOHOMIpHOCTEH,
BIJIMIHHOCTEH CTapTamy Ta TPaaMLiIiHOTO Majnoro
Ta CepenHboro Oi3HeCy, BU3HAYCHHS >KUTTEBOTO
LUKITy ICHYBaHHS CTapTaIy 3 METOIO MOAANBIIOTO
OOTpYHTYBaHHS HAIpsMiB YJOCKOHAJICHHS (piHaH-
CYBaHHs Ta PO3BUTKY CTapTiB B YKpaiHi Ha Mij-
CTaBi y3araJlbHEeHHs BITYM3HSIHOTO i 3apyOi’KHOTO
nocsiny y coepi inBectyBanHs MCIL

BukJiiax ocHOBHOTO MaTepiaJty J0C/Ii/IKeHHA
3 IOBHUM OOIPYHTYBAHHSIM OTPHMAHHUX HAYKO-
BHX pe3yJbTaTiB. 3 METOI0 KOMIUIEKCHOTO # pi3-
HOOIYHOTO JTOCIIIKEHHs MpobiaeM (piHaHCYBaHHS
Ta PO3BUTKY CTapTaIliB HEOOXiTHO 3BEPHYTHUCS
JI0 aHaJli3y HasBHUX JAe(iHIliN [[bOTO MOHATT. Y
Tabs. 1 HaBeeHO BUSABJIEH] MiJXOIH 10 BU3HAYEH-
HSl CTapTamy, NOYMHAIOYM Bif 3allPONOHOBAHOTO
C. bnankom Ta b. Jlopdom, sike, 3a TBEpIKSHHIMA
JeSIKMX HAYKOBIIIB, 3aCTOCOBYIOTh SIK KJITACHYHE.

Tabnuys 1

ITixxoau 710 BU3HAYEHHS CTAPTANY B HAYKOBHUX /IZKepesiax

Astop [Txepeao] |

BusHaueHHsi craprany

IIpouec

1.
A. €Bceliues [5]

Crapran — 1e npouec peaiizauii ifjel B HalKOpoTII TepMiHH 32 0OMEKEHHUX pecypciB Ta 3
BUPQKCHUMH O3HaKaMHU HOBU3HH

IIpoekT

bnank,
Hopd [1, c. 29]

Crapran —

e THMYacoBa CTPYKTypa,
BiJIHOBJIFOBAHOT Ta BUCOKOIIPHOYTKOBOI 0i3HEC-MOIE1

o 3aliMaEeThCS OLIyKOM MaCIIITa6OBaH0.1.,

M. Tapnackina,
J1. Borarupnosa [6]

Crapran — 1i¢ HOBa opraizaiis (MPOEKT) 3 OOMEKCHHMH HAasBHUMH MaTepiabHUMHU
pecypcamMu Ta 3HaUHUM TIOTCHIIIAJIOM 1HTEJIEKTYaIbHUX PECYPCiB, sika Oyiye Oi3HeC Ha OCHOBI
IHHOBAIIMHOT /1€ a00 IHHOBAIIMHUX TEXHOJIOTIH i IepeOyBace y ¢a3i BUXOy Ha PUHOK

HoBocTBOpena opranizamis

2.
C.
b.
1O. B. Tepemixo,
T.
JL
3.
E.

Puc [2, c. 25]

Craprar — Oy/ib-sika HOBOCTBOPEHA OpraHi3allis, sika CIeiani3yeThcsi Ha po3poOJIeHHI HOBOTO
HOPOAYKTY ab0 MOCIyTH B yMOBAX Ha/I3BHYAHHOI HCBU3HAYCHOCTI

p=

. [TonomaproB [7]

Crapran — oprauizauiiina ¢opMa iHHOBaLiiHOT 1isU1bHOCTI. Lle KoMIaHis 3 KOPOTKOIO iCTOpi€r0
OIepaIifHoOI TIsIIBHOCTI, 0 IepeOyBae Ha cTafii po3BUTKY 200 JOCIIKCHHS MEPCHEKTHBHAX
PHHKIB

1. Kammmpis,
Cemenos [8]

Crapran — 11e HOBOCTBOPEHA KOMITaHisl B TOYATKOBHI ITEPioj] CBOTO PO3BUTKY, IO MA€ Ha METI
BTIJICHHSI IEPCIEKTUBHOI 1/1ei Ta OTPUMAaHHS BUCOKOTO TPUOYTKY

A.

A.C.

0. B. Tepeuixo,

T. M. TapnackiHa,

JI. JI. Boratupnosa [6]

Crapran — me HOBa oprasizamis (IPOEKT) 3 OOMEXEHWMH HasBHUMHU MaTepiaJbHUMHU
pecypcamMu Ta 3HaUHUM TOTEHIIIAJIOM 1HTEIEKTYaIbHUX PECYPCIB, sika Oyye Oi3HeC Ha OCHOBI
IHHOBAIIMHOI /1€ a00 IHHOBAILIMHUX TEXHOJIOTIH 1 IepeOyBace y ¢a3i BUX0y Ha PUHOK

4. CyuacHuii 0i3HeC 3 BUCOKHM MOTEHIiaJIOM PO3BUTKY

AnMiHicTparis
6izneca CIIIA [9]

Majioro

Crapran — 1e 0i3Hec i3 BUCOKMM IOTEHI[IaJOM PO3BUTKY, 110 3a3BHYAl € TEXHOJIOITYHO
OpIEHTOBaHUM

I1. I'pexem [3]

Craprar — 11e KOMIIaHisi, po3paxoBaHa Ha IIBUJIKE 3pOCTAHHS

5. IunoBaniiiHuii Mizkrasy3eBuii 0i3Hec

JI. Peiinep
31 criBaBT. [4]

Craprar — 11e KOMITaHis, 0 3a3BUYaii 3aiiMaeThCs AU3aliHOM Ta BIIPOBAPKEHHSM 1HHOBALII HHUX
MPOIECIB PO3BUTKY, BAIIM3AIIEIO Ta JOCTIHKEHHIM MDKIaay3eBUX PHHKIB
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Sx BumHO 3 Tab1. 1, X04a HAyKOBITI PO3XO/SATh-
Csl y CBOIX YSIBICHHSX IIOAO CYTHOCTI cTapramy,
cepen Moro XapakTepHUX PUC 3a3BUYAl BiJa3Ha-
YaloTh: THMYAcOBicTh icHyBaHHS [1, 10]; uepes
NEeBHUH Tepioj 4Yacy YCHIIIHMM crapram mnepe-
TBOPIOETHCS HA MOBHOIIHHY KOMITaHIIO Ta MOXKE
Oytu mpomaHuii abo BBIMTH 110 CKJIAXy YHHHOI
KOMITaHIH SK IiPO3/ILT, OPIEHTOBAHICTh HA PO3-

pOOJICHHST 1HHOBAIIIHHOTO TPOIYKTY, IO 3a]0-
BOJIbHSIE TICBHI ToTpeOu puHKY [2, 6, 9]; 3mar-
HICTh JI0 MacuITabOBaHOCTI Oi3HECY Ta HASIBHICTh
BHCOKOT'O MOTEHIIiany po3BUTKY (3-4 micsii, a B
pa3i BUCOKOTEXHOJIOTIYHOTO Oi3HECY — /10 OTHOTO
poky) [1, 6, 8—10]; HecTilike cCTaHOBHIIE HA PHH-
Ky Ta HeBU3HAYCHICTh icHyBaHHs [2, 3]. KimrouoBi
O3HAaKH cTapTary mojaHo y tadm. 2.

Tabnuys 2

Kuro4oBi 03naku craprany [po3po0;eHo aBTopom Ha ocHOBI [11, ¢. 276]

O3Haka

Onuc

KopoTtkwuii nepios1 icHyBaHHS

Yucno omepariiii Ta yroa, sk i uucino myOmikaniii y 3MI, He3HauHe Ta He
JTO3BOJISIE CKJIACTH BPayKeHHs 00 MPOTHO3YBaTH MEPCIIEKTUBH CITIBPOOITHUIITBA.
KonTparenTu Ta moTeHLiHI TapTHEPU HE MAlOTh JOCTaTHLOI iH(opMarii mpo
cTaprai

DOpMYIOTHCS TIEPETYMOBH JITISt
€KOHOMIYHOTO PO3BUTKY MPOEKTY

TIpoekT aKTHBHO OCBOKO€ IIIJIbOBY ayJMTOPIF0 Ta BiAMOBIIHUIA PHHKOBUI
CerMEHT

3aCcTOCOBYIOThCS IHHOBAIIIHHI METOAM
yIpaBiiHHA i opraHizarii

Kpim nodaTkoBOro Karitainy, MpOeKT CIIMPAEThCS HA CHTY31a3M 3aCHOBHHUKIB Ta
IHHOBAIHICTh 11ei. TlinrpyHTsIM Ul CTBOPEHHS CTapTally 3a3BHYail CIyrye
aKTyaslbHa Ipo0irema (iHdopMariiiHa, HayKoBa, COIiaTbHa, KOMEpITiHHA)

ITpoeKT akTHBHO MPE3CHTYETHCS HA
TeMaTu4HuX 1 npodeciitanx Gopymax

IIpocyBaerbest uepe3 3MI, 3ailicHIOETbCS poOOTa LIOAO 3aLy4€HHs YBaru
Ta 3alliKaBJICHHS IHBECTOPIB, TPH [OMY 3aBKIH TO3UI[IOHYETHCS SIK

«TEPCIICKTHBHUMN TTOYATKIBEIIb

BaxxnmBoro pucoro cTapTariB € BUCOKUHN iHTe-
JIEKTyaJIbHUI TMOTEHINall KOMaHIH 3aCHOBHHUKIB.
Sk 3a3Ha4arOTh 3aXiJHI €KCIEePTH, BAarOMICTh 1H-
TEJEKTyaJIbHOT CKJIAJIOBOI y 0araTbOX BHIIAIKaX
nocsirae 100 % BaprocTi crapramy [12].

Hesanexxno Bixg MoruBalii, 3 sAkor 00’en-
HY€ETBCS CTapTan-KOMaHJa, Ta TPUBAJIOCTI 11 ic-
HYBaHHS, CTapTaNy MalOTh 3arajbHy PUCY — BOHU
JMILE HAMararThCsi CTBOPUTH MaclITaboBaHY
0i3HEC-MO/IeNTh Ha OCHOBI IHHOBAIIIH, OTXe, TIepe-
Ba)KHa OUTBIIICTh METOJIB MPOEKTHOTO MEHEK-
MEHTY, OPIEHTOBAHHUX Ha PETYIIIOBAHHS MPOIIECIB
Ta PO3MOJLT BiNOBIIaIbHOCTI, HE IPUIATHI IS
3aCTOCYBaHHsS 1110710 cTapramiB. HatomicTh 00-
IPYHTOBAaHUM € 3aCTOCYBaHHSI CIELiaJIbHOI METO-
JI0JI0T1i «EKOHOMHOTO (OILIa/lIMBOI0) CTapTary»,
10 aKTUBHO BIIPOBADKYETHCSI B CydacHIN Tpak-
THUIIl YIIPaBIIiHHS IHHOBAIIMHUMU TIpOeKTaMu. Sk
HACJIJIOK, JAesKi HaykKoBIli, 30kpema E. Puc [2],
0. Koszuna [13], /1. [Tonomapes [ 7], BUKOPHCTOBY-
IOTh TIOHATTSI «EKOHOMHOT0» a00 «OILaJIUBOTO»
cTapraimy, 10 € BapiaHTaMH TepeKIaay aHIJIo-
MOBHOTO TMOHATTS «lean startup». 3a BH3HaueH-
HsM E. Puca, nin-crapran siBisie c000t0 KOMIUIEKC
METO/IIB, IO JIO3BOJISTFOTH MIAMPUEMITFO ITiIBUTITH-
TH MMOBIPHICTh YCHIIIHOI peajizauii cTapramy
[2, c. 25]. MeTronosorisi eKOHOMHOTO CTapTaiy

0a3yeTbesl Ha MPUHIMIIAX KOHIIETIIT OIIaJTMBOTO
BUPOOHUITBA, po3pobaeHoi T. Ono ta C. Cunro B
xomnanii Toyota. Ii npununamu € 3actrocyBanns
3HaHb Ta MEePCOHAIbHA BIAMOBIAAIBHICTh TPaIliB-
HUKIB, BAPOOHHUIITBO «TOYHO BYACHO» Ta KOHTP-
OJTb TOBAPHUX 3AJIHIIKIB, TPUCKOPEHHS BUPOOHHU-
yoro mukiy [7]. @inocodis omamuBoro BUpoo-
HUILTBA HA/1a€ MOXKJIMBICTH 13 3araJIbHOTO 00CATY
BUPOOHUYHUX MPOIECIB Ta Onepalliii BHOKPEeMUTH
Ti, SIKI CTBOPIOIOTH LIHHICTH TOTOBOT'O MPOIYKTY,
Ta CKacyBaTH BUKOHAHHS TAaKHX, IO CHPUYHHSI-
I0Th YTpaTu pecypcis i gacy [14].

OTxe, BpaXxoBYIOUH BUIIIEHABEIEHI 0COOIMBOC-
Tl cTaprany, IpornoHy€eMO HOro BU3HaYaTH siK TUM-
YacoBYy OpraHi3allito 3 BUCOKUM 1HTEJICKTYaIbHIM
HOTEHI[IaJIOM, IPU3HA4YeHy JUIsd MOOYyI0BH CTIHKOT
MacmTaboBaHOi Oi3HEC-MO/E] IIUIIXOM peaizamii
el y BUDIISA/I iHHOBAITIHHOTO TTPOTYKTY.

KutTeBuii UMK crapramy TOYMHAETHCS 3
(dbopMyBaHHS i PO3BUTKY 1/1€1 — HOBOTO, YHIKaJIb-
HOTO 3HaHHS, — HA OCHOBI SIKOTO PO3POOJISIOTHCS
1HHOBaMi}HI poayKTH. KiIto4oBUM 1151 pO3BUTKY
1716l € IHTEeNeKTyallbHUN pecypc, TOMY Ha Tep-
MIMX eTanax iCHyBaHHS CTapTany JOCUTH IIBUIKO
3pOCTarOTh, HaBiTh 32 OOMEXEHUX (DIHAHCOBUX
IHBECTHIIIN Ta MarepiaabHuX pecypciB. [loTpeda
y (hiHAaHCOBHX pecypcax BUHHKA€E HA O1IbII Mi3HIX
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eTanax po3BUTKY CTapTaiy, KOJH PO3MOYMHAETH-

cs1 TIpolIeC peai3ariii iel y BUIIIsIII iHHOBAIiHO-

rO MPOAYKTY, BIATO/I CTa€ HarajabHOK Mpodiaema

notryky inecropis [15, c. 28].

VY HayKoBHX Ta HAayKOBO-TIPAKTUYHHUX JIKepe-
Jax MOJAHO Pi3HI IMiIXOMU A0 BHUIICHHS €TaIliB
PO3BHTKY cTapramy:

1) mociBHa ctamis (seed stage), cramis 3amycKy
(startup stage), cranig 3poctaHHs (growth
stage), cTajist po3mupeHHs (expansion stage)
Ta cTazis «Buxomay» (exit stage) [S];

2) imes; BUAUIECHHS €TaIlliB peaiizallii poeKTy;
TMIITOTOBKA TEXHIYHOTO 3aBIaHHS;, peai3allis
sJIpa cTapTary; po3BUTOK; MojepHizailis [16];

3) imes; 1HKYOaTOp; aKkceaeparop; BUXiJl HA PUHOK
[12];

4) 3apojKeHHs; CTAHOBICHHS; PAaHHINA PpO3BU-
TOK; PO3LIMPEHHS; 3pinicTsh [17];

5) mociB; 3amycK; 3pOCTaHHs; PO3IIUPEHHS; BU-
xin [2];

6) 1imes; KOMaH/a; PUHOK; KOHIIEIIIiS; TEXHIUYHE
3aBIaHHS; TPOTOTHI;, TECTyBaHHs; ayibda-
Bepcis; 3akpuTa OeTa-Bepcis; myOniyHa Gera-
BepCis; 3aIycCK; MOMIyK iHBecTopiB [18];

7) mepennociBHa; mociBHa; payamu A, B, C [1].

3raiaHi miIX0/IH J10 KJIacuQiKallii JKUTTEBOTO U~

KJIy CTapTaiB JOBOJSATh, 10 (axiBlli Pi3HUX KpaiH

JIOCUTD IIUPOKO TPAKTYIOTH MOHATTS «MOJIOZOM (Ta

HIIMX CTafil )KUTTEBOTO LIMKITY) KOMIIaHii, 3BaXa-

10YM Ha HAsIBHICTH CTaIiil pO3MMpPEHHS (eXpansion

financing, series B, series C), siki MOXKyTh MaTH Mic-

e yepe3 5-10 pokiB micist (pakTHIHOTO 3aCHYBaH-

Hs Kommasii. Okpemi 3 MAXOAIB CHiJl PO3MISHYTH

OLbII AeTalbHO. 30KpeMa, B Tall 3 momaHo nepe-

JIK CTajii cTapramy Ta iX XapaKTepUCTHKa, 1110 3a-

crocoBana B podori C. branka [1].

Tabnuys 3

KuTTeBHil HUKI CcTApTaly Ta XapaKTepucTHKA ioro craaiii 3a C. biankom [po3podieno
aBTOPOM Ha ocHOBI [1, ¢c. 27]

Crajist ;)KUTTE€BOTO IUKJIY CTAPTANY

XapakTepucTHKa CTalii PO3BUTKY

«ITepennociBHa» (pre seed stage)

Crapran Mae B HasIBHOCTI JIMIIIE 1/1€10

ITociena (seed stage)

BusnadueHo puHOK, iCHy€e poOoua/TecToBa MOJEIb IPOAYKTY/TIOCIYTU

Paynn A (series A)

31iHCHIOETHCS. MaclITa0yBaHHS! BUPOOHHULITBA, CTBOPEHHS BUPOOHHUMX
HOTYXHOCTE}/Ha0ip KOMaH/IM, 3aBOIOBAHHS PUHKY, OIliHKA ¢()eKTHBHOCTI
MPUAHSTOTO Oi3HEC-TUIaHY

Payny B (series B)

3niiicHIOEThCs TII00ATI3allisS KOMITaHIT Ta BUXIJ] HA HOBI pUHKH/B HOBI KpaiHH

Payny C (series C)

Bunnkae nmorpeba B 3a1y4eHHI 10AaTKOBUX (hiHAHCOBHUX PECYpPCIiB ISt
JIOCSTHEHHSI 11iJiel payHuy B

BiamoBigHO 10 XapaKTepUCTHK €TalliB PO3BU-
TKy ctaprany C. bianka norpeba y dhinaHCcyBaH-
Hi TIPOEKTY AO0CATAE MAaKCUMyMy Ha payHIax Ta
B raC.

SIKII10 3BEpHYTHCS J0 MEePioau3allii d)KUTTEBOTO
LUKy MPOEKTY, IO 3aCTOCOBYETHCS (haxiBISIMU
«Forbes» (Tabmn. 4), To cKJIagaeThCs OUTBII YiTKE
ySIBIICHHS TIPO MOTpeOH (piHAHCYBaHHS CTapTalry.

Tabnuys 4

XapakTepHCTHKA eTamiB Po3BUTKY crapramny 3a Forbes
[po3podsieno apropom Ha ocHOBI [18]

Eran

XapakTepucTHKa

Crapnis pre-seed

IcHye ifes Ta BU3HAYEHO, 110 Tpeba MOKYIISAM, aje HeMa€e YiTKOTrO YSIBICHHS PO Te, SIK IO
17ICF0 Kpallle peasizoByBaTH TEXHIYHO 1 SIK 11 CIIiJT IPOCYBaTH

Seed cramis

BuBuaeThcsi PUHOK, CKIANAEThCs IDIAH CTAapTaly, TEXHIYHE 3aBIAHHS, CTBOPIOETHCS 1
TECTYETHCS IIPOTOTHII, HJIC MOIITYK MEPIINX IHBECTOPIB

IIpororun

CTBOpEHHS TEXHIYHOTO 3aBJaHHS Ta MPOCKTYBaHHS iHTep(eiiciB

PoGounii mporoTuI

CTBOpEHHS MPOAYKTY a00 MPOEKTY 3 OCHOBHUMHU (YHKITISIMH

Aunbda-Bepcis

KJII€EHTaMU

IpoxykT (IIPOEKT) yKe TOTOBHA, ajie 1Ie He MPOTECTOBaHUIT. BHOCATHCS KOPEKTHBH, SIKi HE
Oy BpaxoBaHi Mij yac po3poOiieHHst Ta cTBOpeHHs T3. BeayThes meperoBopu 3 meprimmMu

ISSN 2409-6873. HaykoBuii BicHVK MNonTaBCbKOroO yHIBEPCUTETY eKOHOMIKM i Toprini. 2017. Ne 5 (84).



© O. B. YepHsscbka, 1. B. MHuna-YepHeseubka, BaH YxueoHb

123

IIpooosarc, maon 4

Eran

XapakTepucTuka

3akpura Oera-Bepcis

[HHOBaNiMHMI POEKT Ma€e BUNISA, OMU3BKHUH 10 TOTO, IKUM HOTO 33JyMyBajd CTapTalepH,
3 SIBJIIIOTHCSL HEPILli KOPUCTYBadl

ITy6niuna Oeta-Bepeis

BeneTbcsi MOMIPHO aKTHBHE 3aTyYCHHSI KOPHCTYBAdiB. YKIIQJAIOTHCS TOTOBOPH 3 MEPIIMMHU
KITIEHTaMHU

Startup-cramis

BupimanbHa ctajis st Oy/ib-sKOT0 POEKTY — PaHHS i Mi3H startup-cTasist — CTais 3amycKy
Ta MOYaTKOBUH 1epion ioro podoTu

Crapist 3poCTaHHs

Craprar 3aiiMae Ha PHHKY CTIfKe CTaHOBHIIE i PO3BUBAETHCS B HAIPSMI 3aBOIOBAHHS Hillli,
1m0 Oysia HamMiueHa Ha cTajil HanucaHHs Oi3Hec-IIaHy

Crapist po3IIUpEeHHS

Crapran HaOMU3MBCS 10 BUKOHAHHS Oi3HEC-IUIaHY HAa NEPBUHHOMY ILIJIbOBOMY PHHKY, i
[104MHAE 30UIbIIYBAaTU KOPJOH 33 PaXyHOK 3aBOIOBAHHS 1HIMX PUHKIB

Crapnis BuXony

Buxin i3 Gi3Hecy (4acTkoBO a00 IOBHICTIO) Oi3HEC-SIHIOJIB Ta BEHUYPHUX IHBECTOPIB, SIKi
paninie Opaiu yyacts y (hiHaHCYBaHHI cTapTamny

JlocmiKeHHS )KUTTEBOTO LUKy CTapTamy 3a
CTa/isIMU MOTO PO3BUTKY HAaOyBa€e 3HAUYIIOCTI B
KOHTEKCTI 3alydeHHs JoKepesl (iHaHCOBUX pe-
CypciB 3 MeTOr0 (piHAHCOBOTO 3a0e3meueHHs [li-
SIIBHOCTI B PaMKaxX HOBOCTBOPEHOTO MPOEKTY Ta
peasmizariii fioro 6i3Hec-1ei.

JlocnipKyrouM eTany po3BUTKY CTapTalry, Bax-
JIMBO TIPOBECTH MOTO MOPIBHSHHS 31 CXOXKHMH Op-
TaHi3allifHIMU CTPYKTypamu, 30KpeMa 3 MiJIIpH-
eMcTBaMH Majioro OizHecy. st mpemmerHoro io-
CIT/DKEHHSI JIOIUTFHO TPOAHAi3yBaTy BIIMIHHOCTI

cTapTaIy Ta TPAAUIIIHHOTO (MAJIOTO i CepeTHHOTO —
MCII) 6i3Hecy 3a pi3HUMHU KPUTEPISIMH: CTaBICHHS
JI0 1HHOBAITIH; JpKeperna (hiHaHCYyBaHHS; MacITaowu;
TEMIIM 3pOCTaHHS; MPUOYTOK; Oi3HEC-MO/ENb; BiJl-
HOCHHH 3 [TApTHEPAMH, 3aMOBHUKAMH, TTOKYTIIISMH,
KOHKypeHTaMu. Pe3ynsrary mopiBHSUILHOTO aHAITi3Y
nonani B Tabn. 5. BoHM J03BONSIOTH 3pOOUTH BU-
CHOBOK IIpO T€, II0 CTapTAaI Ta MiAPUEMCTBA Ma-
Joro Oi3HeCy MaroTh JesKi CIUTbHI pHCH. 30KpeMa,
BOHM 3a3BHYail CTBOPIOIOTHCS MiANPUEMIISIMH-TIO-
YATKIBISIMHU Ta € HEBEJTMKUMH 32 PO3MIPOM.

Tabnuys 5

HopiBHsabHMIT aHATI3 TPaanUiiiHOrO 0i3HECy Ta cTapTamy
[po3pobsieno aBTopoM Ha ocHOBI [19, c. 184]

LIMHUX OPOIYKTIB i cepBiciB

Kpurepiii UV
purep Tpanuuiiinuii 6izHec Crapran
TOPiBHSHHS

MacmraboBaHicTh | 3pocTaHHs TPAAULIIHHOTO Oi3HECY, CraprarioM MOXKHa Ha3WBAaTH TUIBKU TOH MPOEKT,
3a3BUYail, 0OMEXY€eTbCsl PO3MIPOM PUHKY Ta SIKMI MOTEHLIHHO MOXKe [TOKA3aT KiJbKapa3oBe
3/IaTHICTIO Oi3HEC-MOJIENI JIETKO M MIBUIKO 3pOCTaHHsI B KariTami3alii, JJerko MaciuTadyeTbes
MacitaOyBaTHCs 1 onepye Ha 6araTOMuIbSIPAHUX PHUHKAX

InnoBamii Jns Tpapuiiiinoro Oi3Hecy HasBHICTb iHHOBauii | [0JIOBHMM 1 HEOIMIHHMM MOMEHTOM Ma€ OyTH

y IIPOEKTI He 000B’S3KOBA, aJle YacTo JOIoMarae
3HU3HUTH BUTPATH, TTIBUIIATHA e(DEKTHBHICTb 1
3BOZIUTBCS 10 BUKOPUCTAHHS CTOPOHHIX 1HHOBA-

IHHOBAIIis, SIKIIO IHHOBALIi HEMa€E, TO HABPSL YU
cTapTarn 3M0Xe KOHKYPYBATH 3a 3HaUHY 4aCTKY
PHHKY

Bunu inBecTopis

3F (Friends, Family and Fools — apy3i, ponuna Ta 6e3ymiii). 3a3Bu4ail. Ha Mo4aTkoBiid crafii rpouri
Ha PO3BUTOK Oi3Hecy abo cTapTally MMOroKYHOThCS Ha[aTh JIHIIIE [IPSICTABHIKN BKA3aHOI TPYIIH.
Pusuku Ha 1iii craaii HaiiBuIi, 6a3a akTHBIB y MPOEKTA MOKH 110 BiACyTHS. Po3Mip iHBECTHIIIH,
SIKUMH OTIepPY€E JIaHa IPyIa, — NECITKU TUCSY J0JapiB

Crpareriuni iHBeCTOpH, 5IKi, 3a3BUYAH, SBISIOTH
€000 KOMIIaHii (Xxo4a 11e MOXKYTh OYTH 1 ITpHU-
BaTHI 0COOM), SIKi 3aliMalOTHCSI TUM JKE CAMHM
a00 CXOXKHUM BHJIOM JisUTBHOCTI, IO i 00’ €KT
IHBECTHIIIN

Bi3Hec-sHIoJIH, SIBISIOTH COOO0 IIPUBATHUX
IHBECTOPIB, SIKi BKJIAJAIOTLCS Y CTAPTAllH, 110
3pOCTaIOTh HA paHHIX cTaisx. Po3Mip iHBeCTHIIN
— JIECATKU-COTHI TUCSY 101apiB. OQUH yCHiHUH
MIPOEKT Y HUX IMIOBHHEH OKYITUTHU BCI IPOBAITBHI

BquypHi iHBeCTOpI/I, SIK1 CHGHiaJ'IiZinOTI)CfI Ha PO3BUTKY XOPOIIUX, NIEPCICKTUBHUX, aJIC ITIOKH

MaJICHbKUX TPOCKTIB

MacoBwuit iHBeCTOp MPUXOINUTH, KOIU KOMIAHis BKe BCTalla Ha HOTH Ta CTaja JOCTYITHOO s
iHBEeCTYBaHHS — BUBeJIa CBOI nanepu Ha Oipxy. [Ipuxin MacoBoro iHBeCTOpa CynpoBOKY€EThCS

TIOTY>XHUM 3pOCTaHHAM HiHI/I AKTHUBY
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Kpurepiii

. Tpaauuiiinmii 6izHec Crapran
NOPiBHSHHS

Mopnens Jnst BinkpuTTs TpaauLiiiHoro 6i3Hecy yactime | CTapranepu 3aBxIu 4eKal0Th iHBECTHUIIIH, yacTo

(iHaHCYBaHHS 3a BCE JJOCTATHBO OCOOMCTHUX 320 KCHB, HAaBITh HE HAMAralO4UCh 3aIlyCTHTH YUHHY CXEMY
BKJIAJICHb POJIMYIB, 3HAHOMHUX 1 Ipy3iB, KOIITIB | MOHETH3AIlli, SIKa 1 3/1aTHA TIEPETBOPUTH MIPOCKT B
IHBECTOPIB, OAaHKIBCHKUX KPEIHTIB npuOyTKOBHH Oi3HEC, 1O TPAIIOE

xepena BracHi komitu, 0aHKIBChbKI KpeanTH, Oi3HEC- BiacHi kouitu, Gi3HEC-SIHTOJIN, BEHUYpHI QOH/IH,

1HBECTYBaHHS SHTOJIL cig-ponay, kpayadaHIuHr

Temmu 3POCTaHHA

Tpanuuiiinuii 6Gi3HEC MOBUHEH 3pOCTaTH, ajie
OCKUJIBKH HOTO MPIOPUTETHAM 3aBIaHHM

€ OTPUMAaHHS MPHOYTKY, TO MICIIs BUXOLY Y
ILTIOC 3pOCTaHHs Oi3HeCy BiOyBaeThCs B pasi
norpedu

Crapranu MOBHHHI 3pOCTATH SKOMOTA MIBUIIIIE,
(hopMyrouHr CBITOBY YHIKaJIbHY Oi3HEC-MOJIEIb,
SIKY MOJKHA YCITILITHO BIITBOPHTH Y CBITOBHX
Mmaciirabax. Ha oMy pHHKY BaXXITHBO HE
CTiIbKU OYTH MEPIUINM, CKUTBKU IBUIAKHM 1
THYYKAM

IIpubyTok

Tpamuuiiinuii 6i3HEC OpieHTOBAHUI Ha OTPUMAH-
Hs1 1 30UIBIIICHHS] BUPYYKHU Ta MPHOYTKOBOCTI,
OakaHo Bizpasy k. OcTaTtouHi 00y MPUOYTKY
6i3HeCy 3aJIeKaTh BiJ IUIaHIB BIACHUKIB L1010
HOTO PO3MIMPEHHS

IpioputeTHa MeTa — CTBOPUTH HPOIYKT, SIKHIt
CIOI00AETHCS CIIOKUBAYAM 1 3aBOKOE PHHOK.
SIkmo us Meta Oyzne JOCATHYTA, TO 3PELITOI0
puOyTOK KOMIIaHIT CTAHOBUTUME aCTPOHOMIYHI

wdpu

YMOBH  iCHYBaHHS
i pO3BUTKY

3aranbpHe raJbMyBaHHS €KOHOMITHOTO 3pOCTaHHS
VYkpainu, poROBKEHHS BiiCbKOBOTO KOH(IIIKTY
Ha Cxoni Ykpainu, 10 SKOro Joajacs HoJliTHIHA
KpH3a, IEMOTHBYE Ta BiJIIITOBXYE IHBECTOPIB

IT-nipoykTH, BUCOKI TEXHOJOTIi

Biznec-monenn

Bi3Hec-Mozenb TpaauiiiHOro Oi3HECY
MPAKTUYHO HE 3MIHIOETHCSI, AaHAJIOTIYHA
MOJIEJISIM, BUKOPUCTOBYBAHMM B 1HIIIUX
MOMIOHNX KOMITaHisX

TTi yac po3BUTKY cTapTarip 0i3HEC-MOJICITh
MOJKE 3MIHFOBATUCS JTy’KE 4acTo, 1110, Oy/Iydn
Ha [104aTKOBOMY €Talli [iIHICTIO, 3T0IOM MOXKE
HALIKOAUTH CTAOUIbHINA MOHETH3ALIT KOMITaHIT

Bignocuuu 3

Tpanuuiiiauii Gi3Hec npuiise 6araTo yBarua

CTapTarm MOXYTb 3BEPTATUCA 10 Bi,HHOCI/IH

MapTHEpPaMH, KOHKYpPEHTaM, KJII€EHTaM, CIIiBpPOOiTHUKAM 3 mapTHEpPaMH il KOHKYPEHTAMH TiJIbKH 32

KIIIEHTaMH, HEOOX1THOCTI

KOHKYpPEHTaMHU

Tudpactpykrypa | Bi3Hec-uieHTpH, Gi3HEC-1IHKYOaTOpH, TeXHOMApKH, | bisHec-iHKyOaTopu, Oi3HEC-aKkcenepaTopH, KON
JI3UHIOBI LIEHTPH, (POH/IH MIATPUMKH MIANPHEM- | CTAPTAIliB, TEXHOMIAPKH
HHILITBA, IHBECTHLIHHI (POH/H, IHHOBALIITHI (HoHIH,
iH(OpMaIiifHO-KOHCYIIBTATHBHI YCTAHOBH Ta iH.

InHOBaIIHHICTD 3acHOBaHI SIK Ha peaiizalii HOBUX iJiei, Tak 1 Ha | 3aCHOBaHI Ha peasizalii HOBUX ien
KOITIFOBaHHI BJK€ HAsBHUX ifei

IIBuakicTh HeBucoxa Bucoxka

3pOCTaHHS

BomHouac, Mixk ITMMU OpraHi3aniiHIMU CTPYK-
TypaMH iCHYIOTh IEBHI BIAMIHHOCTI, IO CTOCY-
I0ThCSl IHHOBAIIHOCTI MPOAYKIi, cepu Tisiib-
HOCTI, TPAa€KTOpii yCHIIITHOTO PO3BHUTKY, MacCII-
Taly AiAIBHOCTI, 1HQPACTPYKTYpH, MEXaHI3MIB
1HBeCTyBaHHs 1 T. . Tak, crapTanu BiIpi3HIIOTH-
Csl THIM, III0 BUHHWKAIOTh 3371 peai3allii HOBHX
1716 y BUIVISAI IHHOBAIIMHOTO TIPOIYKTY, TOJI SIK
MaJi MiJIpUEMCTBA HE 00OB’A3KOBO OpPI€EHTOBAHI
Ha CTBOPEHHSI IHHOBAIITHOT MPOAYKLIi i MOXKYTh
CTaTH yCIIIIHUMH, KOIIIOIOUHN BXKe BiZloMi Oi3HeC-
MoJieri. [HImMu crioBamM#u, 3HAYYIIICTh IHHOBAIIIHA
y PO3BUTKY CTapTamiB, TOOTO iHHOBaIlii, MOXHA
Ha3BaTH OCHOBOIIOJIOKHOIO BiJIMIHHICTIO CTapTa-
Iy Bij TpanuuiiHoro 6i3necy [19, c. 185].

Cdeporo misTbHOCTI cTapTarniB 3a3BHyail € ra-
my3i [T 91 BUCOKHX TEXHOIIOTIH, TOI K ISl MaJIO-

ro Oi3Hecy OUTBIIT XapaKTepHUMU € cepa MOCIyT,
JUCTPUOYIIii Y BUPOOHMIITBO. YCHIIIHI CTapTamnu
MaroTh KOPOTKUH TEPMIH >KUTTS, TOAl K YCIIII-
Hi MaJli MiIIPUEMCTBA MOXKYTh ICHYBaTH POKaMu
Maibke B He3MiHHOMY BUIIAI. [Ipomaxk crapramy
BEJIMKIN KOMITaHii 4 HOTO TIOTIMHAHHS 3a3BUYail
€ TIOKQ3HMKOM YCITIIITHOCTI CTapTaIry, TOMi K JUIs
MaJioro Oi3HEeCy TaKWil ClieHapiii € BKpaii HeOa-
»kaHuM. Lli opranizamiiini (GopmH BiJIPI3HSAIOTHCS
i 3a MacmTabom JisuibHOCTI. Mari mianpueMcTsa
TUIOTH JIOKAJIBHO, 1 IX BIUIMB Ha PUHOK JOCUTH 00-
MEKEHHM, TOJ SK YCIIIIHI CTapTany 4epe3 Macii-
TaOOBAHICThI CBOET OI3HEC-MOJIEII TIParHyTh BUHTH
Ha MDKHApPOJHUH PIBEHb 1 YacTO PEBOJIIOLIOHI3Y-
I0Th PHHOK.

Jo iHpacTpykTypu MiATPUMKH MiANPUEMHU-
nTBa (Majoro W cepenHbOro) Halekarb Oi3Hec-
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LEHTpH, Oi3HEeC-iHKyOaTopH, TEXHOTAPKH, JIi3WH-
TOBI TICHTPH, HEOAHKIBCBhKI (HIHAHCOBO-KPEIUTHI
YCTaHOBHM, (POHAM MiATPUMKU iANPUEMHHIITBA,
IHBECTHIIHI (OHIAM Ta KOMIIAHii, IHHOBAIiHI
(onu i KomIaHii, iHpopMariiiHO-KOHCYIBTaTUBHI
YCTaHOBH, TPOMAJICBKI 00’ €THAHHS Cy0 €KTIB TIiI-
MIPUEMHUITBA T4 KOOPAWHAINMHI paay 3 NMUTaHb
mianpuemannTea [21, ¢. 220]. Jleski 3 mux yTBO-
peHb (Hanpukiaj, 6i3Hec-1HKyOaTopu i TexHonap-
K1) MOXXYTb BUKOPHUCTOBYBAaTUCS Ul MiATPUMKHU
CTapramiB, BOJHOYAC BOHU € CHEUU(BIUHUMH IS
cTapramiB iHPpPaCTPyKTypHu — Iie Oi3Hec-akcenepa-
TOpPH Ta TIKOJM CTapTamiB. BoHM cripsiMoBaHI Ha
KHUTTe3a0€3TEUEHHsI CTApTAIl-IPOCKTIB Ha T10YaT-
KOBHX €Tarax ix iCHyBaHHS, BPaXOBYIOUH Ha/IaHHS
pobo4oro MicIis, iHOAI TIOYATKOBUX 1HBECTHIIIH,
TEXHIYHOI EKCIIePTHU3H, MOCIYT 13 KOY4YHHTY, MEH-
TOPCTBA i MOKITMBICTB JTOTYYHUTHUCS JIO €KOCHCTE-
MH — 3TypTOBaHOTO CITIBTOBAapUCTBA, 00’ €THAHOTO
CIUTBHUMU 1HTEpECaMu, 10 A€ TMEePCHEKTUBH IS
CHIBIIpaLll, CTBOPEHHS CIUIbHUX MPOEKTIB JIIObMHU
3 PI3HUX KOMaH]T i 3arajioM CIIPHUSTINRO JIi€ HA PO3-
BUTOK CTapTarliB.

BucHoBku i3 3a3HaueHux mnpodiaem i mep-
CIeKTHBH MOAAJBLIINX /OCTi/ZKeHb Y MOIaHO-
My Hanpsimi. CtapTan € BiTHOCHO HOBHM Ta aKTy-
QJIBHUM SIBUILIEM Y CYYaCHOMY i JIIPHEMHHUIIBKOMY
cepeqioBUIT. Bix TpaauiiiHuX 1HBECTHIIMHUX Ta
IHHOBAIIMHUX IIPOEKTIB MO0 Bipi3HsI€ KOPOTKUI
nepios iCHyBaHHS Ta BIJICYTHICTH iCTOpii pO3BH-
TKY, IHHOBAIlIHHICTh CTBOPIOBAHOTO TMPOMYKTY YU
MOCITYTH, MacIITadOBaHiCTh Oi3HECY, OOMEKEHICTh
(biHaHCOBHX 1 MaTepialIbHUX PECYpCiB 1 BUCOKUHI
IHHOBAIIHHUI Ta THTEJEKTYIbHUH TOTEHITiaN KO-
MaH/I1 3aCHOBHHKIB. YPaxOBYIOUH BHILCHABEICHI
0COOJIMBOCTI CTapTary, 3alportOHOBAaHO HOTO BU-
3HAYATH SIK THUMYACOBY OPraHi3allif0 3 BHCOKUM
IHTETIeKTyaJIbHIUM MOTEHII1aJIOM, TPU3HAYEHY IS
moOy/10BM CTiiiKoi MaciTaboBaHoi Oi3HEC-Moei
LUIXOM peatizanii el y BUIisiai 1HHOBaliiHOTO
MIPOIYKTY.

[TpUHIIITIOBIM MOMEHTOM B OIIIHIII CTapTaIry €
TOM (hakT, 110 Oy/Ib-SIKHIA CTapTar rmepeadadacThes
PO3IISIIATH K KOMEPIIHHUN TIPOCKT, 10 y CBOIH
OCHOBI Ma€ MPUHIMUI MiATPUMKHU Ta MPHPOCTY Ka-
MmiTally iHBECTOpIB 1 BIAacHUKIB ctapramy. [locmi-
JIOBHO JIOJIAIOYH €Tali CBOTO PO3BHUTKY, CTapTarl
JocsArae crafii, Koim HaOyBae BCIX O3HAK TPau-
niHOTO Oi3HECY i MOke OyTH IHTETPOBAHHUU O
CKJIaJly TIAMPUEMCTBA, IO Ji€, a00 MPOJOBKYBa-
TH CBOE ICHYBAaHHS SIK CAMOCTIHHA rocrnogapcbka
OJIMHUIIA, SIKA 3ATMCHIOE MANPUEMHUIIBKY JTisUTh-

HICTh Yy PI3HHX BUAAaX €KOHOMIYHOI JiSUTBHOCTI 3
METOI0 OTPUMAaHHS NPUOYTKY.

Mertonos0rist yIpapIiHHS CTapTariaMi akTHBHO
PO3BUBAETHCS Ta JJONOBHIOETHCS. HOBUMH KOHIICTI-
IISIMK T4 METOJIaMH BILUIMBY Ha MPOLIECH Ta PECyp-
cu craprary. OHUM 13 HOBATOPCHKUX ITiIXO/IB 710
YIPABIIiHHS CTApTalaMH € 3aCTOCYBAHHS KOHIICT-
111 OIIa/UTMBOTO BUPOOHMIITBA Ta IHCTPYMEHTApPIIO
JIiH-MEHE/KMEHTY.
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E. B. YepHsieckasi, 00KmMOp 3KOHOMUYECKUX Hayk, rpogheccop; JI. B. FTHuna-YepHeeeukasi; BaH
UkuuyeroHb (Bbicwee yuyebHoe 3agedeHue Ykooricorosa «llonmasckull yHugepcumem 3KOHOMUKU U
mopeosrnu»). Cmapman kKak o6bLekm uHeecmuyuoOHHO20 MpPoyecca: CyuyHOCMb U XU3HEeHHbIU
YUK cyujecmeoeaHusl.

AHHOmauus. Llenib cmambu 3aKiiro4aemcsi 8 8bIsieNieHUU CyujHOCMU Kameaopuu «cmapmarny, cu-
cmemamu3ayuu nodxo0oe U cyuecmsyrouux 3akoHoMepHocmed, omnauduli cmapmana om mpaduyu-
OHHO20 Mario20 ma cpedHea0 busHeca, ornpederneHuU XU3HeHHO20 YUKa cmapmarna c Uerbto oarnbHeu-
wea0 060CHOB8aHUS HarpasieHull cosepuIeHCM8o8aHUs1 QhUHaHCUPOBaHUSs U pO38UMUSI cmapmarios 8
YKpauHe Ha OCHO8e OmMe4YecmeeHH020 U 3apybexxHo20 orbima 8 cehepe uHeecmuposaHusi MCI1. Me-
moduka uccriedoeaHusi. PeweHue nocmaesneHHbIX 8 cmambe 3adad oCyuecmerieHo ¢ MoMoWbo ma-
Kux obweHay4HbIX U crieyuasibHbiX Memodoe uccriedosaHusi: aHanu3a u cuHmesa, cucmemMamusayuu
u 0b60buieHusi, Quanekmuyeckoeo nodxoda. Pesynbmamsbl. Cucmemamu3uposaHbl meopemuyeckue
10M10XeHUS 1o orpedenieHuUro NMOHSIMUSI «cmapmarl», PacKpbliMbl €20 crieyuchudeckue xapakmepucmu-
KU U omau4usi om mpaduUyuUoOHHbIX UHBECMUUUOHHbIX MPOEKMOo8, mpadulUOHHbIX MaribiX U CpedHUX
npednpusimud, 8bisieneHbl U KiaccughuyuposaHbi cyujecmesyrouiue nooxodsl K e2o onpederneHuro, 0aHa
Xapakmepucmuka 3marios pa3sumusi, 8 MOM YUC/ie YePE3 UCMOYHUKU (hUHaHCUPOBaHUS, U NPUHUUNO8
UX MpusrieyeHuUsi 8 3a8UCUMOCMU OM UHBECMUUUOHHbLIX nompebHocmel Ha pasHbIX amarnax pasgumusi
npoexkmos. lMpakmuyeckasi 3Ha4uMocmb pe3ysibmamoe uccrnedogaHusi. OCHO8HbIE Pe3yibmamb|
pabomsbi Mo2ym bbimb UCMOb308aHbl Cybbekmamu npednpuHuMamernscmea 8 cehepe 8eHYypPHO20,
Opyaux ¢hopm mpaduyUoHHO20 U arlbmepHamueHo20 UHBECMUPOBAHUSI.

Knroueenble cnioga: cmapmari, cmadusi pa3sumusi cmapmaria, XU3HeHHbIU YUK cmapmarna, Mooe-
11U chuHaHcuUpo8aHuUsi cmapmarios, 8eH4YypHoOe UHeeCcmMuUposaHue, bU3Hec-aHeer, KpayoghaHOUHe.

O. Cherniavska, Dc. Econ. Sci., Professor; L. Hnypa-Chernevetska, Wang Zhijun (Poltava Uni-
versity of Economics and Trade). Startup as the subject of an investment process: the nature and
the life cycle.

Annotation. Purpose. The article is devoted to identify the essence of the category “startup”, sys-
tematize approaches and identify the existing patterns, distinguish the startup from the traditional small
and medium business, determine the life cycle of the startup with the purpose of further justifying the
directions for improving financing and development of start-ups in Ukraine on the basis of domestic and
foreign experience in sphere of SME investment. Methodology of research. The objectives of the ar-
ticle implemented by using the following general and specific research methods: analysis and synthesis,
systematization and generalization, dialectical approach. Findings. The theoretical provisions concern-
ing the definition of the “start-up”, are systematized, its specific features and differences from traditional
investment projects and traditional small and medium enterprises are distinguished. The existing ap-
proaches to its definition, the characteristics of the lifecycle stages of start-up, including the sources of
financing, and the principles of their attraction depending on investment needs at different stages of de-
velopment of projects are revealed and classified. Practical value. The main results of the work can be
used by business entities in the sphere of venture, other forms of traditional and alternative investment.

Keywords: start-up, stage of start-up development, lifecycle of start-up, financing models for start-
ups, venture investment, business angel, crowdfunding.
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