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1. BenuypHe iHBeCTyBaHHS iHHOBALIMHOI [iSJIbHOCTI: IMBiJIbHO-TTPABOBUM ACIIEKT

2. Venture capital investment of innovation activity: civil law aspect

Pedepar:

1. Inceprarnis € xBanidikaLiliHO HAyKOBOIO MIPALEIo0, SIKY IIPUCBSIYEHO JAOCIIIPKEHHIO IUBiIbHO-TIPABOBOTO
PeryJIoBaHHS BiJHOCUH BEHUYPHOI'O iHBECTYBaHHS iHHOBALIIHOI AisJIbHOCTI 3 pO3POOKOI0 IPONO3ULIil 10
BIOCKOHAJIEHHS YMHHOTO 3aKOHOJABCTBA YKpaiHU B Liill cdepi, 0 3yMOBJIIOETbCS €BPOIHTErPaALitHUMU IPOLieCaMi
HaIoi KpaiHM y KOHTEKCTI iMIIJIeMeHTallii BUPOOJIEHUX Y CBiTOBIl MpakTUlli e(peKTUBHUX IIPAaBOBUX MEXaHi3MiB
3a0e31e4yeHHs BiJlIOBIIHOTO BUAY [isJIbHOCTI. Briepiiie npoBeeHo aHasi3 CBITOBOI IPaKTUKU CTPYKTYPYBaHHS
BiJHOCHH BEHUYPHOIO iHBECTYyBaHHS i IPaBOBOi JOKTPUHU LOJI0 BU3HAUEHHS iX Cy0'€KTHOIO CKJIAMly Y LMBIJIbHO-
[IPaBOBOMY ACIEKTi Ta MOXJIMBICTb iX 3aCTOCYBAaHHS Yy IPABOBIM AiICHOCTI YKpaiHu. BusHaueHO 0COOIMBOCTI
IIPAaBOBOTO CTAHOBUIIA Cy0'€KTHOrO CKJIAJy Ta ix OpraHisaliiiHO-paBoBi (POPMH, a TAKOXK ITPABOBOTO PEKUMY
00'€KTiB BiJlHOCHH BEHUYPHOTI'0O iHBECTYBaHHS iHHOBALIHOI [isiyibHOCTI B YKpaiHi. 3’sicoBaHo popmu Ta criocodu
3aXMCTy IIpaB Cy0’'€KTiB BEHYyPHOTr'O iHBECTYBaHHS iHHOBALiIMHOI Aisl7IBHOCTI. 3a pe3y/bTaTaMu [IPOBEEHOTO
IOCJliI>KeHHS 6y10 c(pOPMYIbOBAHO HU3KY TEOPETUYHUX [TOJIOKEHb Ta BUCHOBKIB. 30KpEMa, OBEEHO, 110

BEHYYpHeE iHBeCTyBaHHS iHHOBALiI1HOI AisIbHOCTI y cdepi NpUBATHUX BiIHOCUH - i€ BUJ, IislJIbHOCTI BEHUYPHUX



iHBeCTOpIB 3 NpUI6aHHS YACTOK (AKLill) y CTAaTyTHUX KalliTaJlax TOBAPUCTB-PELUITIE€HTIB, 0 3ilICHIOIOTh
iHHOBALiliHY AisIIbHICTb HA PaHHIN cTaflil BUBeeHHs iX iIHHOBaLiHOrO IIPOLYKTY Ha PUHOK YU (Ta) i10ro
MacuTabyBaHHsI, CIIPSIMOBAHOTO Ha OTPUMAaHHS IPUOYTKY Bif IOJAJbIIOTO [IPOAAKY 3a3HaY€HUX YacTOK (aKlii), o
XapaKTEPU3Y€EThCSl BUCOKMMU PU3UKAMU i IOBFOCTPOKOBICTIO [IOBEPHEHHSI BKJIQZI€HUX iHBecTUlliil. [IpoBeneHo
aHaJi3 Ta pO3KpUTa CYTHICTb BEHUYPHOTO iHBECTYBaHHSI iHHOBALIIMHO] AislIbHOCTI 4epe3 0CO6IMBOCTI 10ro
Cy0’eKTHOTO CKJIany (iHBECTOP, sIK [IPAaBMUJIO iHCTUTYLIIHUI, Ta BEHYYPHE TOBAPUCTBO (aKl[iOHEpHE TOBAPUCTBO ab0
TOBAPUCTBO 3 0OMEKEHOIO Bi/INOBiIaIbHICTIO)); 0COOIMBUI 00'€KT (4aCTKa (aK1ii) y CTaTyTHOMY KarliTasti
TOBAPUCTBA); Ta iCHYBAaHHS MiJIBUIIEHOr0 PU3UKY OTPUMAaHHS HETaTUBHUX Pe3yJIbTaTiB a00 HEOTPUMAHHSIM
6axkaHoro pe3ysbTaTy. COOPMOBAHO MOHATTS CYO'€KTIB BEHIyPHOTrO iHBECTYBaHHS iHHOBALiHOI AisIIBHOCTI Ta
0CO06JIMBOCTi IPABOBOT'O CTATYCy KOJKHOTO 3 HUX BifITIOBiZJHO 1O BCTAHOBJIEHMX BU3HAYEHb, 3a IKUM HUMU €
BEHUYPHi iHBecTOpH ((Pi3nyHi Ta I0pUaAYHiI 0cOOM), SIKi 3MiMICHIOIOTH iHIMBIAyaIbHEe a00 KOJIEKTUBHE BEHUYPHE
iHBECTyBaHHS, Ta BEHUYPHi TOBApMCTBA-PELMIIIEHTH LIUX iHBECTULIii1 (CTapTaIu), 4aCTKU (aKuii) B CTaTyTHOMY
Karitasi sIKuxX € 06’eKTOM BEHUypHOro iHBecTyBaHHs. Ha nifcrasi npoBeneHoro JOCiiKeHHs JOBeeHO, 110
CTapTal sIK pelUIlieHT BEHYyPHUX iHBECTULil — 1je Cy0'eKT iHBECTULiIHOI AisJIbHOCTI, BJACHUK 200 BOJIOJiIElb
00’€KTy BEHYyPHOTr0 iHBECTYBaHHS, SIKMI, B 0OMIH Ha 4aCTKH (akuii) y cTaTyTHOMY KariTasli, ojiep>kaB Bif iHBecTopa
MalHO, MallHOBI ITpaBa M iHIIi [[iHHOCTI y BJIACHICTb Y1 Y KOPUCTYBAHHS i BUKOPUCTOBYE iX y CBOil
HiANPUEMHULIBKIN IisIIbHOCTI 200 B CHIJIbHIN NiIIPUEMHUIBKIN NisIbHOCTI 3 iHBecTOpoM. O3HakaMy CTapTaly, 1o
XapaKTEePU3YyIOTh HOT0 SIK yYaCHUKA BiIHOCHH BEHUYPHOr'O iHBECTYBAaHHS iHHOBALIMHOI [IisJIBHOCTI, €: 1)
HOBOCTBOpPEHE TOBAPUCTBO; 2) iHHOBALliliHA CIIPSIMOBaHiCTb HOTO NiSJIbHOCTI; 3) 3BHAYHUI PUHKOBUIA TOTEHLIiaT; 4)
BHCOKUM PU3MK AislIbHOCTI y cdepi iHHOBalli#l. 3's1cCOBaHO TeOpeTUYHEe PO3YMIHHS TEXHOJIOTII KpayaaHIUHIY SIK
OTPUMaHHS rpoeil 1151 GiHaHCYBaHHS BUTOTOBJIEHHS HOBUX ITPOAYKTIB (IIOCJYT) Bif, BEJIMKO] KiZIbKOCTI JIfoAel 3
BUKOPUCTAHHSM COLiaJIbHUX MEPEX ab0 creliaabHUX KpaydaHIuHIoBUX M1aTdopMm. JoBeeHO, 10 TEXHOJIOTIIO
KpaynQaHIUHIY He BapTO BifTHOCUTH [0 OJHOTIO i3 BIiB 6i3HEeC-aHI'€JIbCbKOTO iHBECTYBAHHSI, OCKIIbKU
KpayaQaHIUHT HaJIeXKUTh [10 CIIOCO6iB MCTaHLIMHOI TOPTiBJI, X0ua i BUKOHY€E (PYHKIIi0 3aJly4Y€HHSsI KOUITIB 10
iHHOBaLiTHMX IPOEKTiB. 3p06JIEHO BUCHOBKU IIPO T€, 10 Y CBIiTOBil NPAaKTULi BEHYYPHUI (POH]] HE €
opranizauifiHO-TIpaBOBOIO (POPMOIO IOPUAMYHOI 0CO6U, IOTO BApTO PO3YMITH SIK BUJ, AisITIBHOCTI, IKa MOXe OyTu
371ifICHEHA Y 1OBOJIi IIMPOKOMY KOJIi OpraHizauiiHo-1rpaBoBux GOpM — 0OMEXKEHOTro apTHepPCTBa, TOBApUCTBA 3
0OME>XEHOIO BiATIOBiAJIbHICTIO, TAPTHEPCTBA 3 0OMEKEHOIO BiNOBifanbHiCTIO. JicTany M0AalblIoro pO3BUTKY
IIOJIOKEHHS MI0JI0 BKJIMBOCTI CUCTEMHOTO MiIXO0y 4O NOAIBIINX NUTAaHb BUPIIIEHHS IPOOJIEeMATUKU LUBIJIbHO-
IIPaBOBUX MEXaHi3MiB, a caMe 3aKpilyIeHHsI 0COGIMBOCTEN IIPAaBOBOrO CTATYyCy Ta OpraHisaliliHo-1npaBosi Gpopmu
Cy0’eKTiB BEHUYPHOI'O iHBECTYBaHHsI Ta IIPAaBOBUIl pEXKUM O0'€KTiB; MUTAHHS [IPABOBUX 3aCO0iIB, SKi
OIIOCEPEIKOBYIOTh 3MiCT JOTOBIPHOTO PETYJIIOBAHHS; (POPMU Ta CIIOCOOM 3aXUCTY MIPaB Cy0'€KTiB BEHUYPHOTO

IHBECTYBaHHS iHHOBALIMHO]I HiSI/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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