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Pedepar:

1. Inceprauis € kBanigikalillHO HaAyKOBOIO MIPaLelo, SIKY IIPUCBSIYEHO JOCIiIPKEHHIO LIUBiIbHO-ITPAaBOBOTrO
PeryJIoBaHHS BiJHOCUH BEHUYPHOIO iHBECTYBaHHS iHHOBALIMHOI AiSJIBHOCTI 3 pO3POOKOI0 MPONO3ULIl 10
BIOCKOHAJIEHHS YMHHOTO 3aKOHOABCTBA YKpaiHu B 1iili cdepi, [0 3yMOBIIIOETHCS €BPOIiHTErPALITHUME IIPOLIeCaMU
HAaIIOi KpaiHM y KOHTEKCTi iMIieMenTallii BUpo6JIeHUX Y CBiTOBIl ITpakTuLli e(peKTUBHUX [IPAaBOBUX MeXaHi3MiB
3a0e3ne4eHHs BifTIOBIIHOTO BUAY [isSJIbHOCTI. Briepiie npoBeeHo aHasi3 CBiTOBOI IPAKTUKU CTPYKTYPYBaHHS
BiZIHOCHH BEHUYPHOTO iHBECTyBaHHSI i IPaBOBOi JOKTPUHU MIOA0 BU3HAYEHHS iX CYO'€KTHOTO CKJIAly Y IUBIIBHO-
IIPaBOBOMY aCIIeKTi Ta MOXJIUBICTb iX 3aCTOCYBaHHS y IIPaBOBil AilicHOCTI YKpainu. BusHaueHo 0CcoOJIMBOCTI
IIPaBOBOr'O CTAHOBHUIIA CY6'€KTHOTO CKJIaAy Ta iX OpraHisaliliHo-11paBoBi GOPMH, & TAKOXX IIPABOBOTO PEXUMY

00’eKTiB BilHOCMH BEHUYPHOTO iHBECTYBaHHSI iIHHOBALiMHO] AislIbHOCTI B YKpaiHi. 3’1coBaHo popMu Ta criocodbu



3axXUCTy MpaB Cy0’eKTiB BEHUYPHOTrO iHBECTYBaHHS iHHOBALiHOI Aisi7IbHOCTI. 32 pe3ysibTaTaMy IPOBEIEHOTO
TOCJIiIPKEeHHS 6yJ10 CpOPMYJIbOBAHO HU3KY TEOPETUYHUX [T0JIOKEHb Ta BUCHOBKIB. 30KpEMa, IOBEAEHO, 110
BEHUYYpHe iHBeCTyBaHHS iHHOBALi1HOI AisJIbHOCTI y cdepi NPUBATHUX BiIHOCUH - 1i€ BUJ, isIJIbHOCTi BEHUYPHUX
iHBECTOPIB 3 NpUAOAHHS YACTOK (AKLiM) Y CTaTyTHUX KaliTalaxX TOBAPUCTB-PELUIIEHTIB, MO 3]ilICHIOIOTh
iHHOBALilIHY AisIIbHICTD HA PaHHIN CcTaflil BUBeeHHs iX iIHHOBaLiIHOTO IIPOLYKTY Ha PUHOK YU (Ta) 10ro
MacuTabyBaHHS, CIIPSIMOBAHOTO HA OTPUMaHHS NPUOYTKY Bifl OAAJBLIOrO IPOAAKY 3a3HAUEHUX YaCTOK (aKLii), 110
XapaKTEPU3Y€ETbCSl BUCOKUMU PU3UKAMU i IOBFOCTPOKOBICTIO [I0BEPHEHHSI BKJIQJI€HUX iHBeCcTUlliil. [IpoBeneHo
aHaJli3 Ta pO3KpPUTa CYTHICTb BEHUYPHOT'O iHBECTYBAHHS iHHOBALINHOI [isIJIbHOCTI 4€pe3 0COOJIMBOCTI 10r0
Cy0’eKTHOTO CKJIany (iHBECTOP, SIK [IPAaBUJIO iHCTUTYLIIHUI, Ta BEHYyPHE TOBAPHCTBO (aKL[iOHEpHE TOBAPUCTBO ab0
TOBapHUCTBO 3 OOMEXEHOIO BiJI[IOBiA/IbHICTIO)); 0COOIMBUI 00'€KT (4acTKa (aKkii) y cTaTyTHOMY KamiTaiti
TOBAapHUCTBA); Ta iCHYBAaHHS MiJBUIIEHOTO PU3UKY OTPUMAaHHSI HETaTUBHUX PE3YJIbTATiB 400 HEOTPUMAHHIM
6axkaHoro pesysbTaTy. CHOOPMOBAHO OHATTS CYO'€KTIB BEHIyPHOTrO iHBECTYBaHHS iHHOBALiHOI AisIIBHOCTI Ta
0CO0JIMBOCTi IPABOBOT'0 CTATYyCy KOJKHOTO 3 HUX BiZITIOBIiJHO O BCTAHOBJIEHMX BU3HAYEHb, 3 SIKUM HUMU €
BEHUYPHi iHBecTopH ((Pi3nyHi Ta IopuanYHi 0cO6n), sIKi 3IiMICHIOIOTh iHOMBIyaIbHe a00 KOJIEKTMBHE BEHUYPHE
iHBECTYBaHHS, Ta BEHYYPHi TOBAapMCTBA-PELUIIIEHTU LIUX iHBECTULLi (CTapTanu), 4aCTKU (aKLii) B CTAaTyTHOMY
KaritaJsi SIKuX € 06’eKTOM BeHUypHOro iHBecTyBaHHs. Ha mifcrasi npoBeneHoro JOCiIKeHHs OBeeHO, 110
CTapTal sIK peluIlieHT BEHYyPHUX iHBECTULLil — 1je Cy0'eKT iHBECTULIHOI AisJIbHOCTI, BJJACHUK ab0 BOJIOJiIElb
00’€KTy BEHYyPHOTI'O iHBECTYBaHHS, KMI, B 0OOMiH Ha 4aCTKM (aKlii) y CTaTyTHOMY KarliTasli, ojep>KaB Bifi iHBecTOpa
MalHO, MalHOBI ITpaBa M iHIlIi LIiHHOCTI Y BJIACHICTh Y1 Y KOPUCTYBAHHS i BUKOPUCTOBYE iX y CBOIl
HiANPUEMHULIBKIN AisIIbHOCTI 200 B CIIJIbHIN NiNIPpUEeMHUIBKIN NisyIbHOCTI 3 iHBecTopoM. O3HakaMy CTapTaly, 1o
XapaKTEePU3yIOTh HOT0 SIK yYaCHUKA BiIHOCUH BEHUYPHOrO iHBECTYBaHHSI iHHOBALIHOI [isJIbHOCTI, €: 1)
HOBOCTBOPEHE TOBAPUCTBO; 2) iIHHOBALMTHA CIIPSIMOBAHICTb MIOTO JisSJIBHOCTI; 3) 3HAYHMI PUHKOBUI IOTEHLia; 4)
BHCOKUU PU3HK AisbHOCTI y cdepi iHHOBalli#1. 3's1cCOBaHO TeOpeTUYHe PO3YMIHHS TEXHOJIOTII KpayaaHIUHIY SIK
OTPUMaHHS rpoieil 1151 GiHaHCYBaHHS BUTOTOBJIEHHS HOBUX ITPOAYKTIB (IIOCJYT) Bif BEJIMKO] KiZIbKOCTI Jifofelt 3
BHMKOPHCTaHHSIM COLiaJIbBHUX MEPEX abo CIeliaIbHUX Kpaya(paHIuHIoBUX M1aTdopM. JJoBeeHO, 10 TEXHOJIOTII0
KpaynQaHIuHTY He BapTO BiTHOCUTH 0 OJHOTrO i3 BUAiB 6i3HEC-aHI'eJIbCbKOTO iHBECTYBAHHSI, OCKIIIbKI
KpaynQaHIUHT HaJIeXKUTh [10 CIIOCO6iB MCTaHLiMHOI TOPTiBJIi, X0ua i BUKOHY€E (PYHKIIi0 3aly4yeHHsI KOUITIB 10
iHHOBaLiTHMX TPOEKTIB. 3p06JIEHO BUCHOBKY IIPO T€, 110 Y CBiTOBIl NIPaKTULi BEHUYpHUU QOHJ HE €
opranizanifiHO-TIpaBOBOIO (POPMOIO IOPUAMYHOI 0CO6U, IOTO BAPTO PO3YMITH SIK BUJ, AisITIBHOCTI, IKa MOXe 6yTu
3MiICHEHA Y OBOJIi MIUPOKOMY KOJIi OpraHizauiHo-1rpaBoBuX GOpM — 0OMEXKEHOro apTHepPCTBa, TOBApUCTBA 3
0OME>KEHOIO BiITIOBiNAJIbHICTIO, TAPTHEPCTBA 3 0OMEKEHOIO BiANOBifanbHiCTIO. JicTany M0alblIoro po3BUTKY
IIOJIOKEHHS 010 BXKJIMBOCTI CUCTEMHOTO MiIX0y A0 NOAAIBMINX IUTaHb BUPIIIEHHS IPO6JIeMaTUKU LUBIJIbHO-
IIPAaBOBUX MEXaHi3MiB, a came 3aKpilyieHHs 0COGJIMBOCTEN IPABOBOrO CTATyCy Ta OpraHisauiiiHo-1paBoBi Gpopmu
Cy0’eKTiB BEHUYpHOr'O iHBECTYBaHHS Ta IIPAaBOBUI PEXXUM 00'€KTiB; MUTAHHS [IPAaBOBUX 3aCO0IB, SKi
OIIOCEPEKOBYIOTh 3MiCT JOTOBIPHOTO PETYJIIOBAHHS; GOPMHU Ta CIIOCOOU 3aXUCTY [IPaB Cy0'eKTiB BEHUYPHOTO

IHBECTYBaHHSI iHHOBALIMHO]I IisSI/IbHOCTI.

2. This thesis is research devoted to the study of civil law regulation for venture capital investments of innovation
activities in Ukraine. It explores the effectiveness of potential improvements to the current legislation in the
context of the European integration processes of Ukraine. It offers recommendations for changes to existing
legislation implementing effective legal mechanisms to support alignment with international practice of venture
capital investments in innovative activity in Ukraine. This novel research analyses the international practice of
structuring venture capital deals and the legal doctrine determining the legal status of the entities involved in
venture capital investments in the aspect of civil law and the possibility of its application, following adjustment, to
the legal reality of Ukraine. The author identifies the idiosyncrasies of the entity's legal status, organizational
structure, and incorporation, in the context of the legal framework that underpins the objective of venture capital
investment in innovative activities in Ukraine as well as the legal regime of the objects of venture capital
investment of innovation. It also investigates and clarifies the forms and methods that can be used to effectively
protect the rights of the parties of venture capital investments. Based on the results of this research, the author



makes a number of theoretical propositions and conclusions. In particular, it demonstrates that venture capital
investment in innovation in Ukraine is a type of activity undertaken by venture capital investors to acquire equity
shares of recipient companies engaged in innovation at an early stage of bringing their innovative product to the
market and /or scaling it up, aimed at making a profit from the subsequent sale of these shares, and is
characterized by high risks and long-term returns on investment. This research thesis aims to identify legal
obstacles within civil law regulations influencing the success of VC Investments in Ukraine. It reveals the essence
of venture capital investment through the idiosyncrasies of the entities of VC deals; a special object (share (s) in the
portfolio company); and the existence of an increased risk of negative results or failure to obtain the desired result
from the innovative activity of the company. The author formulates the concept of the entities of venture capital
investment in innovation activity and the idiosyncrasies of their legal status in the context of Ukrainian Civil law
regulation. Due to the unique structure and special role occupied by venture investment in innovative activity the
key questions are specified separately for institutional investors (VC Funds), individual venture capital investors,
and start-ups, shares in the equity capital of which are the object of venture capital investment. Based on the
study, it is proved that a startup as a recipient of venture capital investment is a subject of investment activity,
owner or holder of a venture capital investment object which, in exchange for shares in equity capital, received
property, property rights and other assets from an investor for ownership or use and uses them in its business
activities or in joint business activities with an investor. The features of a startup that characterize it as a party of
venture capital investment in innovation activities are: 1) a newly created company; 2) innovative orientation of its
activities; 3) significant market potential; 4) high risk of activities in the field of innovation. The author elucidates
the theoretical understanding of crowdfunding technology as obtaining money to finance the production of new
products (services) from a large number of people using social networks or special online platforms. It
demonstrates that crowdfunding technology should not be attributed to angel investment since crowdfunding is a
method of distance trading, although it performs the function of raising funds for innovative projects. The author
concludes that in international practice, a venture fund is not considered as a legal entity, and it should be
understood as a type of activity which can be carried out in a fairly wide range of organizational and legal forms -
limited partnership, limited liability company, and limited liability partnership. The author further develops the
provisions of the importance of a systematic approach to issues of addressing civil law mechanisms, namely,
consolidation of the specifics of the corporate forms and legal status of venture capital investment entities, the
legal frameworks of objects; issues of amending the content of contractual regulation; forms and methods of
protection of the rights of venture capital investment entities in innovation.
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