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Y cmammi po3kpumo emariu Xummesoz0 YUKy
iHHOBayitiHo20 nidnpueMcmBa, siKe BUKOpPUC-
mosye BeHYypHe IHBECMYBaHHSI, PO32/IsIHYMO
3aKOHOMIPHOCMI  BEHYYPHO20  (hiHaHCYBaHHSI
ma emanax «HaciHHO20» payHOy, Mo4amKoB8o20
nepiody ma nepiody po3sumky. LocsioxeHo
ocob/uBocmi  epedcmapmoBo20  hiHaHCy-
BaHHs1, Nepwozo, opyao20, Mpems020o payHois
(piHaHCyBaHHs cmapmari-npoekmis. BusHayeHo
rnepesa2u ma Hedosliku payHois ¢biHaHCyBaHHS
BEHYypHO20 nidrpuemcmsa. Po32/sHymo oco-
6/1uBoCMI  (hiHaHCyBaHHSI Ha Mi3HIX emanax
pPO3BUMKY  BEHYYpPHUX ridnpuemcms.  Jocsii-
OKEHO Cmamucmuky BeHYypPHUX iHeecmuyili y
CLUA 3a payHOamu hiHaHCyBaHHs. ABmopamu
HasedeHO daHi WOO0 OXepesa GhiHaHCyBaHHS
BEHYYypHO20 Karimasly 8 €8poni 3a OCmaHHi
poku. [poaHanizosaHo Halbinbwi Oxepena
(biHaHCyBaHHs1 BEHYYPHO20 Karimasy 8 €8porii:
iHBecmuyitiHi ¢hoHOU, KopriopamusHe (hiHaHcy-
BaHHs1, bI3HeC-aHz2e/1U, KpayHOhaHOIiHe ma iHWe.
BuokpemrneHo Halbifibly 4acmky BeHYYPHUX
iHBecmuyiti y €sporni. BucsimieHo cmpykmypy
ropmebesisi BeH4ypHO20 Karimasicma y po3pisi
repiodis BEHYYpHO20 (biHaHCyBaHHs], W0 Haod-
38u4aliHO BaXIUBO B yMOBaX Myp6yIeHMHO20
cepedosulya.

KntouoBi cnoBa: seHuypHe iHBECMYBaHHSI,
cmapmari-ipoekm, payHou hiHaHCyBaHHsI, BeH-
4ypHi iHBECMUYIT, BEHYYPHI KOMMNAHIT.

B cmambe packpbimbl 3maribi XUSHEHHO20
Yukna  UHHOBAYUOHHO20  npednpusimusi,

ucronib3ylouje20  BeHYypHoe  UHBECMUPO-
BaHuUe,  pPaccMompeHbl  3aKOHOMepHocMmu
BEHYYPHO20 (hUHAHCUPOBaHUSi Ha amanax
«CeMEHH020» payHoa, Haya/lbHo20 repuoda
u nepuoda passumusi. ViccnedosaHbl 0CO-
b6eHHocmu  Mpedcmapmoso20  (hUHaHCUPO-
BaHUs, 1epso2o0, BMOPO20, MPembe20 payH-
008 (buHaHCUPOBaHUSI CMapmarn-rpoexKmos.
OnpedesnieHbl npeumyuwjecmsa u Hedocmamku
payHO08 ¢hUHaHCUpPOBaHUsI BEHYYPHO20 Mpeo-
npusmusi.  PaccmompeHsl  0cobeHHocmu
¢buHaHcupoBaHUsi Ha MO30HUX amanax pa3su-
musi BeHYypHbIX rpednpusimull. ViccnedosaHa
cmamucmuka BeH4ypHbIX uHsecmuyul 8 CLLIA
no payHO0am huHaHcuposaHus. Asmopamu
rpusedeHb! 0aHHble 06 UCMOYHUKaxX (huHaHcU-
posaHusi BEHYYPHO20 Kanumasia 8 Esporie 3a
nocsiedHue 200bI. lNpoaHau3uposaHsl cambie
60/1blUEe UCMOYHUKU (hUHAHCUPOBAHUS BeH-
4ypHO20 Kanumasna 8 Esporie: uHsecmuyu-
OHHble (POHObI, KOpropamusHoe (hUHaHCU-
posaHue, 6u3Hec-aHaesIbl, kpayHOhaHOUHe U
rpoyee. BbideneHa Haubosbwasi 00/1s1 BeH-
qypHbIX uHBecmuyuli 8 Espone. OcsewjeHa
cmpykmypa ropmebesisi  BeH4ypHO20 Karu-
masiucma 8 paspese nepuodos BeHYypPHO20
(bUHaHCUPOBAHUS, YMO OCODEHHO BAXHO B
yc/08usix myp6yieHmHol cpeok!.

KntoueBble cnoBa: B8eHYypHOe UHBECMUPO-
BaHUe, cmapmar-npoekm, payHo ¢buHaHcupo-
BaHUSsI, BEHYYPHbIE UHBECMUYUU, BEHYYpPHbIE
KOMIaHuu.

The article reveals the stages of the life cycle of an innovative enterprise that uses venture capital investment, considers the laws of venture financing and
the stages of the “seed” round, the initial period and the period of development. Applied theoretical and applied approach for forming an effective system of
venture financing and finding new mechanisms for stimulating the introduction of innovations. The systematic approach, statistical and empirical research
methods based on the study of finance rounds at the stages of the life cycle of the venture enterprise were used. The practice of venture capital invest-
ment at different stages of the life cycle is considered, the experience of different countries with regard to venture investments is analyzed. The features of
pre-start financing, first, second, third round financing of start-up projects are investigated. The advantages and disadvantages of venture capital financ-
ing rounds are determined. The features of financing in the late stages of development of venture enterprises are considered. In the article, the authors
reviewed the peculiarities of the origin of venture financing, funding ranks, and peculiarities of venture capital investment in the United States and Europe.
The study of venture capital statistics in the United States in terms of financing rounds is explored. The authors provide data on the sources of financing
venture capital in Europe in recent years. The analysis of the largest sources of financing of venture capital in Europe: investment funds, corporate financ-
ing, business angels, field-faring and more. The largest share of venture investments in Europe is outlined. The structure of the venture capitalist's portfolio
in terms of venture financing periods is highlighted, which is extremely important in the turbulent environment. In the process of analyzing venture capital
investment in the United States and Europe, the peculiarities of venture capital investments in the United States, sources of venture capital financing and the
share of venture capital investments in Europe were determined. The analysis of the largest sources of financing of venture capital in Europe: investment
funds, corporate financing, business angels, field-faring and more. The largest share of venture investments in Europe is outlined.

Key words: venture capital investment, startup project, finance rounds, venture capital investments, venture capital companies.

MocTtaHoBKa npoGsemu. B ymoBax TypOyneHT-
HOro cepefoByLLa HeObXiAHMM 3aBAaHHSIM € hopMy-
BaHHS iHHOBALNHOT MoAeNi Po3BUTKY A5 PO3BUTKY
BEHUYYPHOI AiaNbHOCTI. 3apybiXHWIA A0CBIA CBIAYNTD,
WO BaXMBMM 3aBAaHHAM AepXaBHOI MONITUKUA €
NiATPUMKA Ta PO3BUTOK BEHUYPHOT AiANIbHOCTI K aslb-
TepHaTMBHOIO axepena hiHaHCyBaHHS, WO CBIiAYNTb
Mpo aKTyasTIbHICTb Npo6nemaTumky cTarTi.

AHani3 ocTaHHiIX gocnigkeHb i nyénikayiu.
TeopeTnyHi Ta npuknagHi acrnektu BEHYYPHOro
iHBECTYBaHHA CTapTan-npoekTy AOoC/igKyBasin vy
CBOIX Npausx 6arato BiTYM3HAHUX yUYEHUX, 30KpeEMa:

O.€. Kysbmin [1], I.B. utBuH [1], M.B. Haliuyk-
Xpyuy [2].

MocTaHoBKa 3aBAaHHA. MeTol poboTy € aHani3
BEHUYYPHOro IHBECTYBaHHS Ha PI3HMX eTanax XWTTe-
BOTO UMKy 3 ypaxyBaHHAM [0CBIfY iHLINX KPaiH.

Buknag OCHOBHOro Martepiasly AOCHigKEeHHS.
BeHuypHe iHBECTYBaHHSA — Le OAMH i3 HailbinbL
e)eKTUBHUX CMocoBiB hiHAHCYBAHHA BEHUYYPHUM
KaniTasloM NpMBaTHUX NiANPUEMCTB, SKi 3aliMatoTbCs
PU3MKOBMMMW HAYKOBO-A0CNIAHULBKUMN Ta KOHCTPYK-
TOPCbKMMKU po3pobkamn. OCHOBHa BiAMIHHICTb Bif,
TPaguUiiHOrO HBECTYBaHHA MNOMArae B TOMY, LLO
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IHOPACTPYKTYPA PUHKY

(hiHAHCOBI aKkTMBM HajalTbCcA nianpuemcTey 6e3
6yab-AKOI rapaHTii 3a6e3ne4yeHHss pyXoMUM Y1 Hepy-
XOMUM MaiHOM ab0 3aoLlamKeHHsIMY NignpueMcTaa.
€OMHOI0 rapaHTiiHOI 3acTaBOol C/yrye BignoBigHa
yacTMHa akuiii (MeHLWa, HiXX KOHTPOMbHWIA NakeT)
HasiBHOTO abo TiflbkKM CTBOPHOBAHOMO MiAMNPUEMCTBA,
TO6TO BEHUYYPHUIA KaniTasl HaJaeTbCa NigNPUEMCTBY
haKTUYHO Mig NepcnekTrBHy igeto [3].

3asiexHo Bif KiNbKOCTI eTaniB iHHOBaLIHOTO BEH-
YypPHOTo NpoLecy Ta payHAiB iHBECTYBaHHSA PO3Pi3HS-
I0Tb Pi3Hi eTanu po3BUTKY cTapTary.

XutteBnii UMK iHHOBaUIHOMO MigNpPUEMCTBA,
sIKe BUKOPUCTOBYE BEHYYpHE IHBECTYBaHHS, cknaga-
€TbCA 3 TaKUX eTanis:

1) «HaciHHuii» payHp (nepeactapToBe hiHaHCY-
BaHHSA) i HYNbOBMWIA payHA hiHaHCYBaHHSA — nepes-
6ayae 3MiNcHeEHHS HAayKOBO-A0C/iAHMX POBIT 3i CTBO-
PEHHSA NPOTOTUNY, NOAAHHS 3a8BKN HA NaTEHTYBaHHS,
po3pobnieHHA GisHec-nnaHy, hopMyBaHHA 6i3Hec-
npono3uu;i.

2) MouaTkoBMin (Start-up) nepiog, i nepwnii payHa
(piHaHcyBaHHSA. Lleli eTan BMHMKaE nig 4ac suxogdy
BEHYYPHOTO MiAMNPUEMCTBA Ha PUHOK. FK npaBuso,
Ha Uil cTagii KOWTW CNpsAMOBYKTHLCA Ha pPOo3LK-
PeHHs AiANbHOCTI, MAPKETUHIOBI AOC/IIKEHHS, PO3-
LUMPEHHA BUPOGHMUTBA i 36YT npoaykuii. IHBecTuuil
3AIACHIOTb IHCTUTYLIOHANbHI IHBECTOPY (BEHUYPHI,
iHBECTULiiHI Ta gepxaBHi coHau). Mepwmii payHa
(hiHaHCYBaHHS KONMBAETLCS B Mexax Big 100 Tuc. go
2 MnH. gon. CLUA [4].

3 nornagy 3aslydyeHHs BEHUYypHOro Kamitany uei
eTan € HalicknagHilmM Ans nignpuemMcTea Ta peasi-
3auii cTapTan-npoekKTiB, OCKI/IbKU CKNaAHUM € npoLec
NepeKkoHaHHs1 iHBECTOPIB Yy AOUISIbHOCTI BKMafeHHSA
KOLUTIB Y BUCOKOPU3MKOBY igeto. Buokpemutu 3 bara-
TbOX CTapTan-npoeKTiB OAUH AiiCHO NepCneKTUBHUIA,
3 BMCOKMM MPOLEHTOM MalibyTHbOI NpnbyTKOBOCTI,
CTae HenpocTMM 3aBfAaHHAM Mepes iHBeCTopamu,
a/pke 3a ctatuctmkoro 3 10 npoiHBeCTOBaHMX MpOekK-
TiB e 1 Mae 3HauyHUiA pUHKOBUIA NOTEHLian.

OfHIielo 3 YMOB OTPMMaHHS BEHUYPHOro (hiHaH-
CYBaHHA € iCHyBaHHSA NiANpUeEMCTBA AekKisibka POoKiB
Ha pWHKY, JoonpaloBaHHs igel, npoBeaeHHsA aoaar-
KOBMX AOCAIMKEHb, IOPMYBaHHSI >XUTTE3AATHOIO
6i3Hec-nnaHy MNpPOeKTy AN1S MPUAHATTA iHBECTOPOM
piLLIEHHS NPO IHBECTYBaHHSA cTapTary.

Kpim TOro, ue cpiHaHcyBaHHA nepenbavae Benu-
KWl CTyniHb pPU3UKYy, TOMY B MaiibyTHbOMY iHBECTOP
nparHe oTpumaTty 3HadHi NpmbyTkn. OTXe, uel payHa
(hiHaHCyBaHHA nepegbayae iHBECTYBaHHA He Mpo-
OYKTY, a e igel.

Start-up — ue NiANPUEMCTBO, L0 3HAXOAMTbCA Ha
cTagii 3aBeplueHHs1 Bi3Hec-igel, nepBiCHOrO Mapke-
TUHTY | 34IACHIOE PO3PO6GSIEHHSA TOBapy Yv MOCAYIW.
Lleli payHa, chiHaHCyBaHHS y pasi NO3MTUBHUX OLiHOK
6i3Hecy MOXe KOMMEeHCyBaTh BCi BUTpPaATK Ha Mapke-
TUHIOBI JOC/iIKEHHS, pO3p06KM ToBapy, CTBOPEHHS
6i3Hec-nnaHy Ta OpPMyBaHHS KOMaHAW MPOEKTY.

(Gj)| Bunyck 29. 2019

OpHak yci cTaptanu, siki 3HaXoAATbCA Ha cTagil cTa-
HOBMEHHSA, e He MaloTb TPUBASIOI PUHKOBOT iCTOPIT,
NoYMHAaKOTbL BUMYCKATU MPOAYKLUit0, HE MalTb Npu-
6yTKy i NOTPebyoTb MOCTINHOrO (hiHaHCyBaHHA AnA
3aBepLUEHHs A04AaTKOBUX OOCNIMKEHb 4715 KOMepL,-
anizauii npoaykTy.

3) Mepiog po3BuTKy, abo Apyruii payHa diHaHcy-
BaHHsA (payHg A). Lleli payHg nepeabayae BK1ageHHs
KOLUTIB B aKTMBHE 3POCTaHHSA BEHUYYPHOrO NignpueEM-
CTBa, ONTMMI3aLjil0 Ta MacliTabyBaHHA NPOAYKTY Ha
Pi3HNX pyHKax (PO3LUMPEHHS BMPOOHMLTBA, Mapke-
TUHroBa KoMnaHis, 36ytoBa nonitvka i gusepcudi-
Kauis npoAykuii). IHBeCTyBaHHSA MPOEKTIB 3AIACHIO-
I0Tb KpeauTHi Ta 6aHKiBCbKi YCTaHOBW Y PO3MIpi Bif
2 MiH. oo 15 mnH. gon. CWA. Hanpuknag, Bigomi y
CBITi (hipMUK BEpPUYPHOTO Kanitasy, Wwo 6epyTb yyacTb
y Apyromy payHai chiHaHcyBaHHs: Greylock, Sequoia,
Accel, Benchmark Ta iH. [1].

Llein eTan y pasi nepekoHaHHs1 iHBECTOpIB y nep-
CMEeKTUBHOCTI Ta NpuWOYTKOBOCTI igeir nepepgbaqae
Gi/IbLLI LLIAHCK HAa OTPUMAHHSA iIHBECTYBaHHS, OCKINIbKU
BXe 3AiiCHEHO AeTaslbHWIA aHani3 Ta NPOrHO3 PUHKY
LLoA0 obesriB BUpOObHMLTBA | 30y Ty NPOAYKLi.

4) Mepiog ekcnaHcii (Expansion), abo TpeTiii
payHa diHaHcyBaHHA (payHZ4 B), nepenbavae 3akiH-
YeHHA cTagii po3po6neHHs, LIBUAKE PO3LUMPEHHS
nignpueMcTBa LWNAXOM 30i/bLLIEHHS MOr0 akTuBIB,
30i/IbLUEHHA acOopPTUMEHTY, (DOPMYBaHHA  AKICHOT
KOMaHu, PO3LUMPEHHST OXOMNJIEHHSA PUHKY Ta hopmy-
BaHHA MapKeTUHroBoi cTpaTterii. PiHaHCyBaHHSA LbOro
eTany 34iCHI0ETLCA LUASXOM BUMYCKY akuiii nmy6niy-
HOrO TOBApWCTBa, NPoAaxy AiUeHsin Ha BUPOGHM-
LTBO NPOAYKLUIT UM dopaHLLIn3 418 BUPOGHULTBA Npo-
OyKuil. IHBeCTyBaHHA TPETbLOro payHAy KONMBA€ETbLCA
Bi4 7 oo 10 mnH. gon. CLWA.

Llein payHa chiHaHCyBaHHA nepegbavae MnoLIyK
[0AAaTKOBUX KOLWITIB A5 PO3WMPEHHA  Ais/IbHOCTI.
BeHuypHe nignpvemctBo nepebysae 6/M3bKO A0
[OCSATHEHHS TOUKM 6€3361TKOBOCTI.

5) Mepiog 3pocTaHHA, abo 4eTBepTUil payHg
(piHaHcyBaHHs (payHg C). Lleli nepiog cynpoBoaxy-
€TbCA CTabINbHUMKU MO3ULIAMW  MIANPUEMCTBA Ha
PVHKY, 3pocTalummu obcsramy npojaxy Ta BoOA-
HoYyac HeOOXigHICTIO [04AaTKOBOro (hiHaHCyBaHHS.
JopatkoBi pecypcu HeobxigHi ANa  po3LUUPEeHHs
BUPOGHMLTBA, MporpaMyM MapKeTUHry, 3poCTaHHSA
060pPOTHOrO Kamitasly, CTBOPEHHS HOBOI MPOAYKL;i.
MignpvemcTBO Ha Uil cTagil € npuBabivMeum gns
iHBECTOPIB, OCKINIbKW [AOCATHYN0 TOYKM 6e336MTKO-
BOCTi Ta Ma€ MOCTilHi NpuBYTKN.

Ha 6inbLu nisHIX CTafisix BUKOPUCTOBYETbLCSA Nepe-
XigHe piHaHCyBaHHA BEeHUYypHOro MnignpUEMCTBA,
TOGTO IHBECTOPW paHHiX cTafili hiHaHCYBaHHS XOUyTh
BUIATM 3 BEHYYPHOr0 Bi3HECY LUMAXOM NPOoAaxy CBOIX
4acTOK BNACHOCTI IHCTUTYLIOHa&/IbHUM iHBecTopam
ab0 HOBMM 4YM CTapuMM KOMaHAam MeHemKepiB, sKi
nparHyTb PO3LUMPEHHS Y PO3BUTKY AISSIbHOCTI BEH-
yypHoro nignpuemctea. Lleli payHp hiHaHCyBaHHS
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TakoX MoXe nepegbadatn npuabdaHHA iHWKUX KOM-
naHiii, 3NUTTS, a A0ro rpaBuUsAMU MOXYTb BYTU Xedx-
ooHAKM, IHBECTULIiHI 6aHKK, npuBaTHi iHBECTOpW.
IHBECTYBaHHA MOXe KOLITyBaTW COTHI MifblAOHIB
pon. CLWA [1].

MepexigHe chiHaHCyBaHHA BUKOPUCTOBYETLCHA,
AK NPaBW/I0, ONS 3PINNX KOMMAHIN, sKi 3Haxo4ATbCA
B MOLUYKY HOBUX MOXuocTel iHHoBauin, HAOKP,
NPOCYyBaHHA MapKeTUHIOBOI MONITUKU. |[HBECTYBaHHS
3AINCHIOETLCA WASAXOM My6AIYHOrO BUMYCKY akuil
ab0 BTOPMHHOTO MPOAAXKY aKLii LbOoro nignpruemMcTaa,
yepes BUXif akLioHepiB i3 BEHYYPHOTO NignpuemMcTBa.

Ha 6inblWw ni3HiX CTagisx BEHYYPHOro piHaHcy-
BaHHA BigdyBaeTbcAa LBOs (npuabaHHA roToBOro
63Hecy 3a paxyHOK MO3UKOBOro Kanitasly), ertanmu
pecTpykTypu3aLii Ta 0340pPOBMEHHA NiANpUEMCTBA
(turnarounds), npuBaTHe i ny6aiYHe pPO3MILLEHHSA
akuin (POs and IPO (Initial Private Offering).

6) Mi3Hi eTanu po3BUTKY BEHUYPHUX NiANPUEMCTB,
AKI BK/THOYAIOTb:

a) Mepiog, po3WMpeHHs — Le eTan, skuii nepeg-
6aya€ BUKYN YaCTOK B1IACHOCTI, NPOAaHNX Ha nepLumx
eTanax BEHYYPHOro iHBECTYBaHHS. |HKOMWM BUKyN Yy
BEHUYYPHUX KaniTanicTiB 34iCHIOE 30BHILUHA KOMaHaa
MEHeLKepiB abo MeHeMKEPU BEMKUX KOMMaHii.
MeTa Takoro BWKyMny Moxe 6yTu pi3HO — abo Ans
iHTerpauii BEHYypHOro MignpueMcTBa Yy CTPYKTYpY
BENUKOI KOMNaHil, abo Ansa 34iNCHEHHA AiS/IbHOCTI
He3a/1eXHO Bif KPynHOT KomnaHii [1].

6) Etann, wo BuMMaratoTb pecTpykTypusaujii Ta
0340pOB/ieHHA nignpuemctBa (turnarounds). Ha
UbOMYy eTamni 34iCHITb PecTpPyKTypusauio nig-
NpUMeEMCTBa y pasi BUHWUKHEHHS NPOGAEMHUX CUTY-
auin ym kpmsosux asuLly. OfHaK Yepes nepeLukoam,
IO MOXYTb BMHWKaTW B NPOLECI PeCcTPyKTypu3aLii,
TiNbKM HEBenuKa KiJIbKiCTb BEHUYYpPHUX IHBECTOPIB
3AiACHIOTb BKAAEHHS iHBECTULLIA.

[na BeHUypHUX KaniTanicTiB Ay)Xe BaX/MBOK €
npaBubHO cdiopmoBaHa npeseHTauis Ans iHBec-
TOopa, Ae CNpPOrHO30BaHO LUBMAKE OTPUMaHHA npu-
6yTKY BHaACNif0K e(PEKTMBHNX 3aX0AiB LLOAO0 PECTPYK-
Typu3adil.

B) MpvBaTHe Ta ny6/ivHe po3milieHHs akuili (POs
and IPO), abo payHpg ciHaHcyBaHst N. MNMpuBatHe Ta
ny6/iyHe PO3MIlLIEHHST aKLuild 34iicHIETbCA An1a 6Gis-
Hecy, WO LWBKAKO 3poCTaE, NPUYOMY Yepes rHyuKCTb
BEHYYPHOro Gi3Hecy MoXe BigOyBaTUCS M Ha IHLIMX
payHaax goiHaHCyBaHHS.

MpuBaTHe po3milleHHA akuii (Private place-
ment) — dpiHaHCYBaHHSA 3AJCHIOETLCA Yepes3 eMicito
HOBUX akKUiii, SIKi MOXyTb Npuadaty iHBECTULiVHI Ta
BEHUypHi 6aHku, cTparteriyHi iHBecTopu Ta (YoHAU
NpSMUX iHBECTULLIN.

My6riyHe PO3MILLLEHHS aKUiil 3A4iACHIOETLCA BHa-
CNipoK niky po3BuUTKY nignpuemcrea. BHacnigok IPO
M akUuiOHyBaHHS1 BEHYypHi MignNpueMcTBa CTatoTb
ny6niyHMMM koMnaHisamu. BogHouac nepep IPO moxe
3AiicHIOBaTNCA NPUBATHE PO3MILLEEHHS aKU,il.

Mi3Hi cTafil BEHUypHOro iHBECTYBaHHA BUHMKa-
I0Tb B 0COOGMAMBUX BMNagkax, SIKWO iHBECTOPW, LU0
30JACHIOIOTL paHHI payHAM (oiHaHCYBaHHS, BUXOLATb
i3 BeHYypHoro 6i3Hecy (LBOs, cutyau,ii Wwo notpeby-
I0Tb pecTpykTypusauii (turnarounds), npuBatHe Ta
ny6nivyHe po3miweHHs akyiii (POs and IPO).

Mepexig Big 04HOro A0 iHWOro payHay iHaHcy-
BaHHA CYNpOBOAXYETLCA 3pOCTAHHAM PO3Mipy iHBEeC-
TULRA | 3MEHLLEHHSAM CTYNeHs pu3nky. Lie nos’a3aHe 3
TWM, LLIO 3 PO3BUTKOM KOMIMaHii HEBU3HAYEHICTb Maii-
OYTHLOrO 3MEHLUYETHLCS, 3HUKaKTb cnabki nignpu-
€MCTBA, a BMXMBAIOThb | NepexofATb Ha HOBUIA payHa,
(hiHaHCYBaHHA NuLIE KOHKYPEHTO3[4aTHi Ta CWUJIbHI
KomnaHii [1].

Haibinbwi o6cArn BeH4YypHOro (piHaHCyBaHHSA
3gincHiooTbes B CLLUA. Came TOMy TpaHCHaUiOHAbHI
kopnopauii CLUA 3aiimaloTb nepui micus cepefg
HalibaraTlimx KOMnNaHili CBiTY, 30Kkpema Yy cdepi
IT-TexHonoriiA, nocnyr, 6GioTexHonorin. Mo3nTuBHa
OMHaMiKa 3pOoCTaHHS BEHUYpPHOro piHaHCyBaHHSA Bij-
6yBasiaca 3 2009 p. go 2015 pp, a B 2016 p. cno-
cTepiraniMcsl He3HauHi 3MeHLLEHHS. Y 2017 p. obesr
BEHYYpPHUX iHBecTuUi y CLLUA gocsarHyB CBOro Makcu-
MYMY 3a OCTaHHi 9 pokiB i cTaHoBMB 84,2 Mnp4. AonN.
CLWA (togi sk y 2009 pouj ueli NoKasHUK CTaHOBMB
nviwe 26,6 mnpga. gon. CLA [6].

3rigHoO 3i CTATUCTMKOK BEHYYPHWX iHBECTULi B
CLIA 3a etanom po3sBuUTKYy NignpuemcTsa MpoTArom
2016 i 2017 pp. Biabynuncs nesHi 3MiHn (Tabn. 1).

TakMM YMHOM, HaVMeHLU NOLMPEHVMM € IHBeCTY-
BaHHA Ha 1 payHfi, L0 NOACHIOETLCA TUM, LLO BKIa-
OEHHSA 34iCHIOITECA B [A0OBrOCTPOKOBOMY Mepiog,,
Ta HEOAHO3HAYHICTIO Yy BUOOPI NECMEKTUBHUX ifel.
Y 2016 p. Haiibinbw nonynspHumn B CLLUA 6ynn Bkna-
[JEHHA Yy BEHUYPHI NiANPUEMCTBA, SKi 3HaX0AMNCA Ha
TPeTbOMY payHAi, OCKifIbK/ Ha LbOMy eTani npucyT-
Hill MEHLUWIA pU3KK BTpaTy KowTiB. Y 2017 pouj cuTy-
aus 3MIHIOETLCS, | HalibiNbLLe BEHUYYPHUX iIHBECTULN

Tabnuus 1

BeHuypHi iHBecTuuii B CLLUA 3a payHgamu hiHaHCyBaHHA nignpuemcTBa

PayHaun diHaHCyBaHHA 2016 p., % BeHUYPHUX iHBECTULiN 2017 p., % BeHUYypHUX iHBECTULLI
«HaciHHuiA» payHg, 4 7
PayHn A 30 30
PayHn B 45 28
PayHg C... N 21 35

Lkepeno: cknadeHo Ha OCHOBI [7]
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Tabnuua 2
Dxepena piHaHCyBaHHA BeHUYypHOro Kanitany B €sponi, 2015-2017 pp.

Dxepena piHaHCyBaHHA 2015 p., Mmnpa. €BpO 2016 p., MmnpA. €BPO 2017 p., Mn1IpAa.€Bpo
IHBECTULHI hoHaN 9,8 11,9 14,9
KoprnopaTtuBHe hiHaHCyBaHHA 5 4,8 6,4
TB&il3i:|fc-aHrenM, KpayHAadaHaiHr 07 08 07

LJxepeso: ck/iadeHo Ha OCHOBI [7]

Tabnuusa 3
YacTka BeHUypHUX iHBecTuli B €Bponi, 2015-2017 pp.

Dxepena dhiHaHCYBaHHA 2015, % 2016, % 2017, %
IHBEeCTULNHI doHaK 63,2 68 67,7
KopnopatusHe hiHaHCyBaHHS 32,3 27,4 29,1
Bi3Hec-aHrenu, kpayHagaHaiHr Ta iH. 4,5 4,6 3,2

Tabnuua 4
C1pykTypa noptdensa BEHYUYypHOro Kanitanicra y pospisi nepiogis BeH4ypHoro ciHaHCyBaHHs
Ne 3/n CTajif pu3MKoBOro BK/1afeHHs CTpykTypa noptdens
1 MepeacrapToBe piHaHCyBaHHSA = 10%
2 MouyaTkoBuiA nepiog, = 20%
3 Mepio po3BUTKY Ta Nepiof, 3p0CTaHHSA = 40%
4 Mi3Hi eTanu po3BUTKY = 30%

Lkepeno: cknadeHo Ha OcHOBI [5]

crocTepiraeTbCa Ha payHai A Ta payHgax C...N, wo
3yYMOB/IEHO HenepeabayvyBaHiICTIO NOYaTKy aKTUBHOMO
PO3BUTKY BEHUYPHOIO NignpuemcTaa.

3a mpkepenamun DiHaHCYBaHHA BEHUYYPHUX KOM-
naHiii y €sponi 3a 2013-2017 pp. CWA nocigae
2 micue (iXHi 06car KoMBaBCA B HANPsIMi 3pOCTaHHSA
3 2,2 mnpg. espo B 2013 p. o 6,6 mnpa. €sBpo B
2017 p.). Cepep mxepen hiHaHCyBaHHA BEHUYPHOro
Kanitany B €Bponi HanbisbLL NONyNAPHUMMN € iHBEC-
TUUIAHI hoHAW, KoprnopaTuBHe (oiHaHCYBaHHS, 6i3-
Hec-aHrenn, kpayHadaHaidr Ta iH. (taén. 2) [7].

Ak BMAHO 3 Tabnuui 5.2, y 2015-2017 pp. Haii-
GiNbLLIMM JKepenom (iHaHCyBaHHSA BEHYYPHOTO Kani-
Tany B €Bponi € iHBECTULjiHI dooHAKn. Po3rnsHemo
4yacTKy BEHUYYpHUX iHBecTuuin 3a 2015-2017 pp.
(tabn. 3) [7].

AKLL0 po3rnafaty iHBECTOPIB BEHUYPHOIo Kanitany
B €Bponi, TO HalbiNnbwWw akTBHUMKM B 2016 i 2017 pp.
€ Taki: Bpifrance (o6csar iHBecTyBaHHSA B 2016 p. —
379 MNH. €BpO, B 2017 p. —225 m/H. €Bp0); Crowdcube
(o6esr iHBecTyBaHHA B 2016 p. — 4 MJ/IH. €BpO, B
2017 p. — 52 mnH. eBpo); High-Tech Crunderfonds
(o6ecsr iHBecTyBaHHA B 2016 p. — 12 MAH. €BpoO, B
2017 p. — 49 mnH. eBpo); Index Ventures (o6car
iHBecTyBaHHA B 2016 p. — 13 MaH.€Bpo, B 2017 p. —
258 mnH. €Bpo); Almi Invest (06¢cAr iHBECTyBaHHS B
2016 p. — 9 M/H. €BpoO, B 2017 p. — 13 M/H. €BpO) [8].

diHaHCyBaHHA BEHUYYPHUX NiANPUEMCTB Ha PI3HUX
eTanax Ta craflisx MOXe CYTTEBO Bifpi3HATUCA, Ta,
Ha AymKy paxiBuiB, Habifnbllie iHBECTYETbCA PO3-
BMTOK iHHOBaLiliHUX MigNpUeEMCTB. Tak, NpUGInM3HUIA

(Gf/ Bunyck 29. 2019

nopThens aMepukaHCbLKOro BEHUYYPHOro Kanitanicta
Ha Pi3HUX CTafissX BEHUYYPHOro dhiHaHCYyBaHHA MOXHa
HaBecTu y Burnsgi taon. 4 [5].

Ak BMAHO 3 Tabnuui 4, HanbiNbLWKIA BiIACOTOK
noptdpens BEHUYypHOro Kanitanicta 6yeae y nepiog
poO3BUTKY Ta Yy Mepiog 3pOCTaHHSA, WO 3YMOBJIEHO
HeOoOXiAHICTIO 30i/IblUEHH [HBECTYBaHHA Y pPO3LUM-
PEHHSI BEHYYpPHOro 6Gi3Hecy, a HailMeHLIWni Biaco-
TOK npunagae Ha nepeacrtaptoBe piHAHCYBaHHS,
OCKi/IbKM Ha Uil cTagil NpuCyTHIi MakcMMasibHO
BUCOKWIA PIBEHb PU3KKY.

BuUcHOBKM 3 NpoBeAeHOro gocnigpxeHHs. OTxe,
MeXaHi3M BEHYYpPHOro iHBECTYBaHHA SB/SE CO60H0
HanaromkeHy poboTy MNOro efnemMeHTiB Ta CKIaaHu-
KiB, NpoTe 3a BifICYTHOCTI OAHIET NaHKX BTpavae CBOT
(OYyHKLOHANBHI MOXMBOCTI i, K HACNIAOK, CTae He
OOCUTb AiEBMM. Y NpoLeci aHanisy BEHYYPHOro iHBEC-
TyBaHHsA B CLUA Ta €Bponi 6yno 3'acoBaHO 0co6nu-
BOCTI BEHYYPHUX iHBecTuuili B CLUA, pxepen chiHaH-
CYBaHHS1 BEHUYPHOTO Kanitasly Ta 4acTKy BeHUYpHUX
iHBeCTMLiA B €Bponi. [ns po3BUTKY BEHYYPHOro
iHBECTYBaHHSA cTapTan-npoekTiB B YKpaiHi AOUINbHO
CTBOPUTWN CUCTEMY NiNbl ANsl iIHBECTOpIB Ta 3a6e3-
neynTy HaOAHHA rapaHTiii K CTBOPEHHS MexaHi3My
NOBEPHEHHSA KOLUTIB iHBECTOpaM LWnsAxXoMm 3abesne-
YEHHS aKLOHEPHOro KaniTasly BEHUypPHUX OOHAIB.
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VENTURE INVESTING THE STARTUP OF THE PROJECT
AT DIFFERENT STAGES OF ITS DEVELOPMENT

The purpose of the article. The purpose of this work is to analyze venture investments at different stages
of the life cycle, taking into account the experience of other countries. In a turbulent environment, the develop-
ment of an innovative development model for the development of venture capital is a necessary task. Foreign
experience shows that the important task of state policy is the support and development of venture capital as
an alternative source of funding, which indicates the relevance of the article's issues.

Methodology. The paper used a systematic approach, statistical and empirical research methods based
on the study of funding rounds at the stages of the life cycle of the venture capital enterprise. Applied theoreti-
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cal and applied approach for forming an effective system of venture financing and finding new mechanisms for
stimulating the introduction of innovations.

Results. The practice of venture capital investment at different stages of the life cycle is considered, the
experience of different countries with regard to venture investments is analyzed.

The life cycle of an innovative enterprise that uses venture capital investment consists of the following
steps: 1) The “seed” round (pre-financing financing) and the zero round of financing — involves carrying out
research work on the prototype creation, submission of an application for patenting, the development of a
business plan, the formation of a business proposal. 2) Start-up period and the first round of financing. This
stage occurs at the stage of the venture company's exit onto the market. As a rule, at this stage, the funds are
directed to expansion of activity, marketing research, expansion of production and sales of products. 3) Devel-
opment period, or second round of funding (round A). This round involves investing in the active growth of the
venture capital company, optimizing and scaling the product in different markets (expansion of production,
marketing company, sales policy and product diversification). 4) Expansion or the third round of financing
(round B) involves the completion of the development phase, the rapid expansion of the enterprise by increas-
ing its assets, increasing the range, forming a quality team, expanding the market coverage and developing a
marketing strategy. Financing of this stage is carried out by issuing shares of a public company, selling licenses
for production of production or franchises for production of products. 5) Period of growth, or fourth round of
funding (round C). This period is accompanied by stable positions of the market enterprise, growing sales
volumes and, at the same time, the need for additional financing. Additional resources are needed to expand
production, marketing program, working capital growth, and the creation of new products. An enterprise at this
stage is attractive to investors as it has achieved break-even points and has steady profits. 6) Late stages of
venture capital development, which include: a) the period of expansion is a stage that involves the redemption
of property shares sold in the early stages of venture capital investment. b) Stages requiring restructuring and
improvement of the enterprise (turnarounds). At this stage, the enterprise is restructured in the event of emer-
gencies of a problem or crisis phenomena. c) Private and public offering of shares (POs and IPO) or round-up
of financing N. Private and public offering of shares is carried out for a rapidly growing business, and, due
to the flexibility of venture business, it can take place in other rounds of financing. In the article, the authors
reviewed the peculiarities of the origin of venture financing, funding ranks, and peculiarities of venture capital
investment in the United States and Europe. The article reveals the stages of the life cycle of an innovative
enterprise that uses venture capital investment, considers the laws of venture financing and the stages of the
“seed” round, the initial period and the period of development. The features of pre-start financing, first, sec-
ond, third round financing of start-up projects are investigated. The advantages and disadvantages of venture
capital financing rounds are determined. The features of financing in the late stages of development of venture
enterprises are considered. The study of venture capital statistics in the United States in terms of financing
rounds is explored. The features of private and public placement of shares (PS and IPO) are analyzed. The dif-
ferences of the market of venture capital from foreign markets are described. The authors provide data on the
sources of financing venture capital in Europe in recent years. The structure of the venture capitalist's portfolio
in terms of venture financing periods is highlighted, which is extremely important in the turbulent environment.

Practical implications. The mechanism of venture investment is a well-functioning work of its elements
and components, but in the absence of one link loses its functionality, and, as a result, becomes inefficient. For
the development of venture capital investment, it is advisable to create a system of incentives for investors in
Ukraine and provide guarantees as a mechanism for returning funds to investors by providing equity capital of
venture funds.

Valueloriginality. In the process of analyzing venture capital investment in the United States and Europe,
the peculiarities of venture capital investments in the United States, sources of venture capital financing and
the share of venture capital investments in Europe were determined. The analysis of the largest sources of
financing of venture capital in Europe: investment funds, corporate financing, business angels, field-faring and
more. The largest share of venture investments in Europe is outlined.
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