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AHOTAINIA

Tonockokos B.B. Po3pooka ma wiisixu peanizayii MidCHAPOOHO20 TH8eCMUYIUHO20
npoexmy «Biokpumms eenuyproco ¢ponoy y Himeuuuniy.

Y po6oTi MpoBeAEHO IOCHiIKEHHS CYy4acHOTO CTaHy Ta TEHICHLIH pPO3BUTKY
eKoHOMiKM HimeuunHu 3a OCTaHHI I SITHAAUATH POKiB. Buseieno, mo dexepaTrBHa
PecniyOnika Himeuunna € omuum 13 mdiaepiB €Bpomneiickkoro Coro3y 3a piBHEM
IHHOBAILIITHOTO PO3BUTKY, MIATPUMKH CTapTamiB Ta 3aJIy4€HHS I1HBECTUIIN Yy
BHCOKOTEXHOJIOT14HI rany3i. BogHovac kpaiHa CTUKA€ThCA 3 BUKIMKAMU, TIOB’ I3aHUMH 3
HEOOX1IHICTIO CTHUMYJIOBAHHS MiANPUEMHUIIBKOI aKTUBHOCTI Ta (hiHAaHCYBaHHS HOBHUX
TEXHOJOTTYHUX TPOEKTIB. Y PoOOTI po3po0JIEHO KOHIICMIII0 CTBOPEHHS BEHYYPHOTO
¢doHIly, OpIEHTOBAHOTO HA IHBECTYBaHHS y TMEpPCHEKTWUBHI craptanu HimeyunHu.
HaBeneHo anami3 nmoTpedu B iIHBECTULIIMHUX PeCypcax, BU3BHAYCHO MOTEHITIIHI ramy31 Juist
¢dbiHaHCYBaHHS, a TaKOX OOIPYHTOBAHO OpraHi3aliifHO-NpaBoBy ¢opmy (GoHY.
[IpoBeneHO po3paxyHKH OCHOBHUX (pIHAHCOBHX IMOKA3HHUKIB, SIK1 JIajld 3MOT'Y OI[IHHUTH
IHBECTUILIIHY NPUBAOJMBICTh 3alpONOHOBAHOTO IPOEKTY Ta HOro MEpPCHEKTUBU B
YMOBAaX HIMEIbKOTO PUHKY Ta MI>KHAPOAHOT'O PUHKY.

Kniwwuosi cnosa: eenuypnuu @owno, insecmuyitinuti kiimam Hiveuuunu,
cmapman-exocucmema, — 8eHuypHe  Qinancysanns, NPV, mepmin  oxynmocmi
IHBeCMUYTUHO20 NPOEKM).

SUMMARY

Holoskokov B.V. Development and Ways of Implementation of the International
Investment Project «Opening a Venture Fund in Germany».

The paper examines the current state and trends of the German economy over the
past fifteen years. It has been revealed that the Federal Republic of Germany is one of the
leaders in the European Union in terms of innovation development, startup support, and
attracting investments in high-tech industries. At the same time, the country faces
challenges related to the need to stimulate entrepreneurial activity and finance new
technological projects.The paper presents the concept of establishing a venture fund
focused on investing in promising startups in Germany. An analysis of investment
resource needs is provided, potential sectors for financing are identified, and the
organizational and legal structure of the fund is substantiated. Key financial indicators
have been calculated, allowing an assessment of the investment attractiveness of the
proposed project and its prospects in both the German and international markets.

Keywords: venture fund, investment climate of Germany, startup ecosystem, venture
financing, NPV, payback period of the investment project.



3MICT

5/ 6
PO3/11J1 1. EKOHOMIKA HIMEUYMHI: CYYACHUI CTAH, TEHJIEHIIIT
PO3BUTKY TA OCHOBHITIPOBJIEMMU. ..o, 8
1.1. 3aranpHa XapaKTepUCTUKA PO3BUTKY HIMEIBKOI
CKOHOMIKH 32 OCTAHHI 15 POKIB.....oviiietiitiiiieiieeite et eiee e eeee, 8
1.2. CtpyKTypHi 3MiHH B €KOHOMIIII 32 pokH nepedyBanHs y €C............ 16

1.3. Punok npari Himeuunnu Ta 1i y4acTs y

MIKHAPOIHUX MITPALTAHIX TIPOLIECAX . .veneeeenteenneennteenneeneeanaeanneenns 21
PO3AUI 2. 30OBHIINNIHBOEKOHOMIYHA JIAJIBHICTD HIMEUYNHU:
MDKHAPOJHUIN PYX TOBAPIB TA KAITITAIIY ..o, 28

2.1. ExcriopTHO-iMmopTHA AisUIbHICTh HiMEUUHHH. ... ...oevveeee 28

2.2. Macmtabu Ta OCHOBHI HAIIPSIMKU MIPSIMOTO 3aKOPJIOHHOTO 1HBECTYBAHHS Y
HIMEUUMHI. ...t 34

2.3. OriHKa 1HBeCTUIIMHOTO KiiMaTy HiMeudnHu Ta cTymneH1 Horo
MPUBAOIHUBOCTI JIJIS1 YKPATHCHKHUX THBECTOPIB e .uvveneeanteenteenneenneennneannenns 41

PO3/JIIJT 3. PO3POBKA MIXKHAPOJTHOT'O THBECTULIMHOT'O TTPOEKTY
OJ0 CTBOPEHHA BEHUYYPHOI'O

DOH LY e 49
3.1. AHani3 pyHKY BEHUYypHOTO 1HBeCTyBaHHs B HiMeuuuHi. .......... 49
3.2. OOrpyHTYBaHHS 1HBECTHUIITHOTO MPOEKTY MO0 CTBOPEHHSI BEHYYPHOTO

¢doHAy, OlliHKA NOTPEOU B IHBECTUILIITHUX pECypcax Ta BUZHAYEHHS JHKEpe iX

T2 1745 (6] 0 5§ (X 59
3.3. Po3paxyHok o4ikyBaHUX JOXO/IB Ta OIliIHKa €KOHOMIYHOI MTPUBAOJIUBOCTI
THBECTHUITIITHOTO TIPOEKTY . .+ v e eveenteeneeeenneenneenneenneenneeanseeneennnn 68
BUCHOBKU TA ITPOITOBULIIL. .. ..o 76

CIIMCOK BUKOPUCTAHUX JIUKEPEJL. ..., 78



