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EBOJIIOIISI KOHIENIIA BEHYYPHOI'O KAIIITAJIY:
ICTOPUYHUMI PO3BUTOK TA IEPCIIEKTUBH

Y emammi docniooiceno Oesaxi nioxoou 0o 8U3HAUEHHS 8EHUYPHO2O KANIMALY mMa MO8 A3aHi 3 HUM iHWLI
Oeqhiniyii. Ceped maxux Oeiniyiil.: genuyprul OisHec, eHYYpHI iHBecmuYii, 86eHUYPHe (DIHAHCYBAHHS, BEH-
yypHi Kanimanicmu, iHHOBAYIl, NIONPUEMHUYMEBO, [HHOBayilHe nionpuemHuymeo. Cmagumvbcs aKyeHm Ha
iCMOpUYHOMY PO3BUMKY GEHUYPHO2O Kanimaxy ma ocoonugocmsax ybo2o pozeumky ons CLUA ma €eponu.
Pozenanymo npoyec po3sumky eenuypnozo OisHecy y 63a€M038 A3KY Ma 63AEMO3ANIEHCHOCII 6i0 PiGHS PO36U-
HeHoCmI NIONPUEMHUYMEA, THHOBAYIUHOCMI KPAiH, A MAKONC pO3BUMKY (DIHAHCOB020 PUHKY MA U020 [HCMU-
myyiinoi cmpykmypu. Bucnogxu cmocylomscsi 6a2amoacneKmuocmi noHAmms. «6enyypHull kanimany. 3eep-
HeHO Y6azcy Ha HeOoOXIOHICIY 1020 pO32IAJY Y 36 A3KY 3 IHUMUMU NUMAHHAMU, MAKUMU K. NPAGoee NiorpyHmsl
ma onooamKy8aHHs, 0CcoOIUBOCI YAPAGIIHHS, 6NJIUE MPAHCKOPOOHHUX YMO8, 3MIHA Di3Hec-Mooeni, 0C8ImHi

incmumyyii mowo. Lle cmagumbcs 8 3a80aHHA NOOANLUUX OOCTIONCEHD.

Knrouosi cnosa: senuypnuii xanimanu, eenuypruti 0iznec, npusamuuil akylonepHuil Kanimaiu, iHHO8ayil,

NiONPUEMHUYMEBO.

IlocTanoBka mpoOjeMH. BUHMKHEHHS MHOHATTA
BEHUYPHOIO KaliTaly MOB’S3yIOTh 13 HPOPHBOM B
IHHOBAL[IIHOMY PO3BUTKY Ta MOJAJBLIOMY PO3BHTKY
MiANPUEMHHULTBA HAaNPHUKIHII 50-X POKIB MHHYJIOTO
cropiyus. Xoda MOXKHA TOBOPUTH B iCTOPHYHOMY
IUIaHI [PO TOSABY BEHUYYPHOIO KamiTanmy Hadararo
panimie. Po3BUTOK KOHLENLiM BEHUYpPHOrO KamiTamry
OTPUMaB OCTaHHI JBa ACCATUIITTA HOBOTO IOILTOBXY.
OcranHi JOCHIAKEHHS 13 IbOTO IPUBOAY CBiYaTh PO
oco0nmuBo OypxnuBHid po3BUTOK nopsix 31 CLLA Takox
y Kpainax €Bponu, A3ii Ta apaOCbKUX KpaiHax.

AHaJi3 ocTaHHIiX JQocCaizkeHb 1 myOmikamii.
Po3misimoM mHUTaHHS BEHUYPHOTO KalliTaily, HOro
PO3BHUTKOM Ta CyMDKHHMH 3 HUM NMUTaHHSAMH 3aiiMa-
JIUCS Taki BYeHi-ekoHOMicTH, sK: Richard A. Brealy,
Stewart C. Myers, Franklin Allen; Robert D. Hisrich,
Michael P. Peters, Dean A. Shepherd; Stefano Caselli
ta Giulia Negri; Massimiliano Guerini, Anita Quas;
Brad Feld, Jason Mendelson; Harm F. De Vries,
Menno J. Van Loon, Sjoerd Mol; Tobias Kollmann;
Nikolas Samios, Anja Arnold; Martin Giese, Nicolaj
Hojer Nielsen; Arthur Rock Ta in.

Mera cTaTTi monArae y JOCHIKCHHI €BOIIOIT
KOHIICTII[Il BEHUYPHOTO KariTally Ta 0COOMMBOCTEH
ICTOPMYHOTO PO3BUTKY BEHUYPHOTO 1HBECTYBAaHHS,
a TaKoX JOCIHiIKEeHHI MOCTYIOBOIO PO3LIUPEHHS
KOMIIETEHIIH, 10 MalOTh BiAHOLICHHS O MOHATTA
«BEHUYPHHUH KamiTaa»; po3Msial B iCTOPHYHOMY KOH-
TEKCTI PO3BUTKY BEHUYpPHOro Oi3Hecy; 3’gCyBaHHI
HE BHPILICHUX € MUTaHb Ta MOXJIMBHX HalpsMiB
MOAATBINNX AOCHTIHKEHb.

Bukiaaa ocHoBHoro marepiany. Icaye myxe
TICHUH 3B'SI30K MK TOHSATTSMH «IIPUBATHUH aKIlio-
HEepHUH KamiTam», private equity capital, «BeHuyp-
HUH KamitTan». Bu3HadeHHS MPHUBAaTHOTO KarliTary
NoB’si3aHe 3 IHBECTHLISIMM B NpPUBATHI KOMIIaHii,
CBOEIO Yeprolo, i MpUBaTHI KOMIaHii MOXYTh 3Ha-
XOJIUTHCS Ha PI3HHUX CTAisIX CBOTO )KUTTEBOTO IIUKITY.
BenuypHwuii kamniTan moB’s3aHui 13 MOYaTKOBOIO CTa-
JIEH0 YKUTTEBOTO IIUKITY JISUTLHOCTI MiJIIPUEMCTBA Ta
BiJIMIOBIIHUM 1HBECTYBaHHSIM. X04a MOHSITTS IPUBAT-
HOTO aKI[IOHEPHOTO KaIiTally i BIIHOCUTBCS JIO BCi€l
IHAYCTpil MPUBATHOTO IHBECTYBAaHHS, ajie IMOHATTS
BEHUYYPHOT'0 KaIliTaly BBOKAETHCS TAKUM, 110 BUHH-
KJIO paHime. Y TONANbUIOMY MOYKHA 3YCTPITH Take
BU3HAYCHHSI, K venture-backed company, 11ie o3Hauae
BUHHUKHEHHS Ta PO3BUTOK KOMIIAHII 32 TIOYaTKOBOTO
BEHUYpHOTO iHBecTyBaHHs [ 1, c. 4].

[Mepin HiX PO3MISTHYTH 1HIII TOHSTTS, TOB’sI3aHi
3 BEHUYPHHUM KaIliTauoM, 3’ ICyeMO HOro CyTHICTh Ha
0a3i OCTaHHIX JIOCIII/PKEHb HAYKOBI[IB Pi3HUX KL

OnuH 13 WAXOMIB IO BH3HAUEHHS BEHUYPHOTO
KariTaiy, 3a aHAJIOTIEr0 3 TIONIEPEIHIM iIX00M, — I1e
BU3HAYCHHS K 1HBECTHIIIi KamiTaay B MOJIOMI IMPH-
BarHI kommaHii. Takuii BeHUypHHI KariTaa MOXYTb
HAJIaBaTH BIIMOBIIHI 1HBECTUIMHI THCTUTYIT abo
3aMOKHI 0COOH, SIKi TOTOBI MIATPUMATH HOBOCTBOPEHY
KOMTIIaHit0 B OOMIH Ha YacTUHY i1 akmi# [2, c. 391].

3a HIIMM MiJX0I0M BEHUYPHHMH KamliTal BH3HaYa-
€TBCS SIK O/IVH 31 IUISIXiB (hiHaHCYBaHHS KoMITaHii. Brad
Feld ta Jason Mendelson 3a3Haudarorh, 1110 JIUIIE HEBE-
JIMKUH BIJICOTOK KOMIIaHIH, 1110 3’ SBIISUTUCS Ta/ab0 3poc-




Bunyck 22, 2022 15

TaJIM 33 PAXyHOK BEHUYPHOTO KaIliTalty, TOCSIIN YCIIiXY,
ane cepel TakuX € OaraTo BEMMKHX TEXHOJOTIYHHX
komraHii, Brmodaroun Google, Apple, Cisco Systems,
Yahoo !, Netscape, Sun Microsystems, Compagq, Digital
Equipmant Corporation Ta America Online. [H11i kom-
manii, Taki sik Facebook, Twitter, Airbnb, LinkedIn Ta
Uber, Taxox Oyau cBOro yacy mpodiHaHcoBaHi 3a paxy-
HOK BEHYYpPHOTO Kartitaiy [3].

Tyt mopeuno 3ranaru Bizome npaswio 100/10/1,
ske 3ragytoth Stefano Caselli Ta Giulia Negri. Ilo
CyTi, Ile MPaBHJIO OMHCYE PIBEHb PHU3HMKY iHBECTY-
BaHHsI B KOMIaHilo Ha seed-¢asi. [HBecTop Mae npu-
omu3Ho 100 mpoekTiB, 10 i3 HUX BiH QiHaHCYE 1 Oye
3aJJ0BOJICHHH, KOJH OJUH MPOEKT Oyne YCHIIIHUM
[1,c.61].

VY po6oti Harm F. De Vries, Menno J. Van Loon,
Sjoerd Mol akuentyeTbcsi yBara Ha BEHUYpHOMY
KamiTaJi sSIK CerMeHTI iHAYCTpii MPUBaTHOTO KaIliTaty,
0 OKYCYEThCSI Ha IHBECTYBaHHI B HOBI KOMIMaHii 3
BHCOKHMH TeMIaMu 3pocTanHns [4, ¢. 183].

VY KOHTEKCTI MiANPUEMHUITBA, y BH3HAYCHHI
Robert D. Hisrich, Michael Peters, Dean A. Shepherd,
BEHUYYPHHIA KaIliTal — I1e JOBTOCTPOKOBA 1HBECTHIIIS,
SIK IPaBUIIO, TEPMIHOM Ha I1’SITh POKiB, IO MOB’s13aHa
«...31 CTBOpPEHHSIM KOMITaHi{ HA paHHIX CTalisX, pO3-
LIIMPEHHSIM Ta/a00 TOXKBaBJICHHSIM iCHYIOWOTO 0i3-
Hecy, (iHaHCYBaHHSIM BHKYIY 1CHYIOUHMX KOLITIB 3a
JIOTIOMOTOF0 KPEJIUTHHX TuIeuel ab0 MpUBaTHOTO 0i3-
Hecy» [5, ¢. 334]. HaykoBIi Takox 3Ba)KaroTh Ha Tic-
HUH 3B'SI30K 13 pUHKOM KaITiTally, 10 OITOCEPEIKOBYE
y4acTh BEHUYpPHOTO KalliTaJlicTa B KOMIIAHISIX Yepes
noptdesbHe THBECTYBaHHS. «Y KOXHIM 1HBECTHII
BEHUYPHHH KamiTajicT Oepe yuacTpb y KamiTali depes
aKuii, BappaHTu Ta/ab0 KOHBEPTOBaHI I[IHHI Marepu
Ta Oepe aKTHBHY y4acThb y MOHITOPUHTY KOXHOI
nopT¢eNTbHOT KOMIMaHii, 0 MPUHOCUTH IHBECTHIIIT,
(iHaHCOBE MJIaHyBaHHS Ta HABUYKH BEACHHS Oi3HECY,
HeoOximHi dipmi» [5, c. 334]. Takox 3a3Ha4aeTHCS
MOXIIMBA y4acTh 1HIIMX IHBECTOPIiB, TAKUX 1HCTUTY-
Lid, K TieHCiHl GoHan, (GOHIN 3a0XOYEHHS Ta iH.,
y TOMY YHUCIIi iHO3eMHI 1HCTHTYIII1. BaxuBiCTh BeH-
YypHOTO (hiHAHCYBaHHS JAJsI BUCOKOTEXHOJIOTIYHHX
KOMITaHIH Bif3HAYarOTh i iHNIN HaykoBii (Gompers
and Lerner 2001; Denis 2004). Tak camo, 5K i Bax-
JIUBICTh Y4acTi BEHUYpHHUX IHBECTODIB HE TUIBKH y
(iHaHCOBIMH, a i1 y aAMiHICTpaTUBHI{, MApKETUHTOBIH
CTpaTeriudiii Ta ynpasniHcbKii miarpumii (Gorman
and Sahlman 1989; Sahlman 1990), Takox 3a3Ha4a-
10Th Massimiliano Guerini, Anita Quas [6].

Himenpkuii HaykoBenb Tobias Kollmann 3a3na-
4ae, 10 B HIMEIIBbKIi MOBI HEMa€e TOUHOTO MEPEKIaIy
MOHSATTS «BEHUYPHUH Kamitam». Bigmosigaumu nepe-
KJIaJJaMU MOXKYTb CITy’KHTH TaKi BU3HAYCHHS: PH3HUKO-
Buit (Wagnis), pusukoBuii (Risiko), mianprneMHUIBKAI
Ta Karrita mancy [7, ¢. 705]. OcranHil nepexa, mo
CyTi, — BU3HAUCHHS, L]0 BIAJIO PO3KPUBAE CaMy CYT-
HICTh BEHUYPHOT'O KamliTanxy Ta HOro BIUIMB Ha PO3BHU-
TOK caMe IHHOBAI[IIHOTO ITi[IPUEMHUIITBA.

Martin Giese, Nicolaj Hojer Nielsen Bu3HauaroTp
BEHUYpHHI KamiTan SK PU3MKOBUH KamiTan i3 Haii-
O1TBII BUCOKMM PHU3UKOM YyTpaTH, aje i Kpaioro
MOKITUBICTIO IIIO0 OTPUMaHHS O1IbII BUCOKOTO TPH-
OyTKy [8, c. 487].

[Hme BH3HAuUCHHS BEHUYPHOTO KamiTalmy — 1€
IHBECTHLIT B aKL[IOHEPHUH KaIliTal y HOBOCTBOPEHUX
KOMITAHISIX 13 BUCOKMM TIOTSHINIAJIOM 3POCTaHHSI, 110
HaJIe)KaTh /10 KJacy aKTHUBIB MPHBATHOTO KarliTaly
[9, c. 43].

Nikolas Samios, Anja Arnold y cBoili kHU31 3a3Ha-
YaloTh POJIb BEHUYpHOTO (iHAHCYBaHHS HE3aJICKHO
BiJl TOTO, UM TO € KOIITH MPUBATHUX 1HBECTOPIB (0i3-
HEC-aHTeNiB), UM IHCTUTYLIMHUX (HarpuKia, GoHIiB
BEHUYPHOTO 1HBECTYBaHHS), € PYLIIIHOIO CHUIIOIO JUIS
IHHOBAIIIH, IO MIBUAKO Po3BUBarOThCs [ 10, ¢. 14-15].

VY cBoemy iHTepB'r0 Arthur Rock, omua i3 meprmx
BEHUYYPHUX KaIliTATICTIB, BU3HAYAB CBOO JIISUTHHICTH SIK
CIIPUSIHHS CTBOPEHHIO Ta PO3BUTKY HOBOTO 0Oi3necy [11].

[NopiBHIOIOYH, TAKMM YWHOM, Pi3HI 32 4acoM Ta
3MICTOM BHU3HAYCHHS BEHYYPHOTO KalliTaily, CIij
3ayBaKUTH IMOCTYIOBE PO3LIMPEHHS 3MICTy B iCTO-
pPUYHOMY IUIaHI Ta BIANOBITHO JO HEOOXITHOCTI
netamizamii. Tak, y kiHmi 50-x pokiB 3a TOMINIHIX
YMOB PETYJIOBAaHHS 1 HasBHUX (DiHAHCOBHX iHCTPY-
MEHTIB aKIICHT CTaBHBCS Ha MUTaHHI (iHAHCY-
BaHHS HOBOTO Ta/ab0 Oi3Hecy, 10 PO3BUBAETHCA,
MEPEeBaKHO Yy 3B 53Ky 3 IHHOBAIIHHUM XapaKTEepoOM
nisttbHOCTI. [lo peudi, Brad Feld ta Jason Mendelson
HasuBatoTh Digital Equipment Corporation (CLIA)
MEepUIOI0 HalOUIBII BiIOMOIO BEHUYPHOIO 1HBECTH-
miero [12, c. 1-2].

Sxmio Opatu 10 yBarm €BpOINEHCHKY MPAKTHKY i
Oe3nocepeiHbO TOCBiA Himewuwnu, To ciijg 3a3Ha-
YUTU TIEBHI OCOOIMBOCTI PO3BUTKY PUHKY KaIliTamy.
®aktuyHo jumie 3 1997 p. po3moyaBcs PO3BUTOK
MOXKJIMBOCTEH ISt JISUTBHOCTI MIANPHUEMIIIB (TIePII
32 BCE IHHOBAIIMHUX HAMPSIMIB MiIPUEMHHUIIBKOT
JISUTBHOCTI) Ta 3pOCTaHHS aKTUBHOCTI Ta KiJIBKOCTI
iHBeCTHLIHHKUX (HOHIIB. 3a KOPOTKUH yac Oi3HEC BEH-
YypHOTO KamiTajy MepeTBOPUBCS Ha IIBHIKO3POCTa-
I04YMH Ta nMepcrekTUBHUN HanpsM [13].

Y 2021 p. 3a 3arajabpHOIO OI[IHKOIO OOCSTIB BEH-
YypHOTO 1HBECTYBaHHs 3a KpaiHamu €Bpomnu mnepiia
TpiiiKa KpaiH Taka:

1. Benuka Bpuranis — 34,9 mipa espo.

2. Himeuumnna — 17,2 mipj €Bpo.

3. ®panis — 11,3 mupx epo [15].

TaxoX BiIZHAYaIOTCS CyTTEBUMH OOCSTaMU BEHUYP-
Horo inBectyBanHs [IBertis (8,1 mipx eBpo), [1IBeiina-
pist (2,8 mupz eBpo) Ta Hinepnanmu (5,6 mapn eBpo) [14].

V3aranpHIOIOUM CBITOBY MPAKTHKY, CIiJ 3a3Ha-
YUTH, 10 OCHOBHUMH O3HAKaMH BEHIYpPHOTO KariTary
MOPIBHSHO 3 IHIIMMH (OpMaMHu iHBECTYBaHHS € HOTO
HaWOIBII PU3MKOBAaHMN XapakTep. BenuypHe iHBec-
TYBaHHS BiOYBa€ThCsl Ha PaHHIX CTaMisX KHUTTEBOTO
LUKITY TiIIPHEMCTBA Ta IEPEBaKHO 32 IHHOBALIIHHUMH
HarpsMaMy i IpsSMO TIOB ' si3aHe 3 TaK 3BaHUM 1HHOBA-
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uittHuM mianpueMannTBoM. Llle onHier0 0cOOIUBICTIO
BEHUYPHOTO 1HBECTYBAaHHS € T€, 10 3UCK BKJIQJHHKIB
Mae JIOBrOOUiKyBaHHUH XapakTep i OB 3aHHM 31 37U T-
TSIM Ta MOIMHAHHSIM Ta MEPBUHHUM ITyOJIIYHUM PO3-
MimeHHsIM. OCHOBHOIO TEpeBarol0 BEHUYpHHUX Karli-
TaJIICTIB € CYTTEBIMIA y4acTh y Kamitauni [15].

VY 3BS3Ky 13 BUKJIQJCHUM BUILE CIiJl 3a3HAYUTH
Ipo iCHyBaHHSI OE3MOCEPEIHBOrO 3B S3KY 1 B3a€M-
HOTO BIUIMBY MK ()OPMYBaHHSIM 30BHIIIHIX Ta BHY-
TPIIIHIX CKJIQJAHWKIB BIUIMBY Ha PO3BUTOK BEHUYP-
Horo Oi3Hecy (BH3HAYalOUM «BEHUYPHHU Oi3HEC) SIK
ocobnuBy (opMmy opraHizaiii Oi3Hecy, NOB s3aHy 3
PHU3UKOBUM IHBECTYBaHHSIM, MEPEBAKHO 3a 1HHOBA-
UiIHHUMHU HapsIMaMHM TiANPUEMHUAIBKOT TiSUTBHOCT1).
Jo mepmmx MU MOXEMO BiJHECTH MNpaBOBE IiJl-
IPYHTSI, YMOBH ONOAATKYBaHHsI Ta IXHi{ BIUTUB, BILJIMB
TPaHCKOPJOHHHUX YMOB (0COONMBO 3a Cy4YaCHUX YMOB
robasizaiii KOHKYPEHTHOTO CEpEIOBUINA), PO3BH-

TOK PUHKY KamliTany Ta (iHaHCOBHUX 1HCTHTYTIB. J{o
JOpyTUX — YOpaBIiHHS, NMUTaHHS Oi3HEC-Moneni Ta
HEOOX1THOCTI 11 3MiHH y 3B SI3KY 3 MOJAJIBIINM iHHO-
BaI[IHHUM PO3BHTKOM.

BucHoBkH. Y cTarTi HOCIIHKEHO NEAKI MIIXOMAU
JI0 BU3HAYECHHSI BEHUYPHOTO KaIliTaly Ta OB’ sI3aHUX
13 HUM TMOHSITh. TaKokK BiJ3HAYEHO 0COOIHMBOCTI PO3-
BUTKY BeHuypHoro kamitamy y CILIA Tta kpainax
€Bponu. OKpiM TOrO, CITiA BiI3HAYUTH Oararoacnek-
THICTb MOHSTh «BEHUYPHHH KaIliTaD) Ta «BEeHUYPHUH
0i3HEC», 0COOMMBOCTI iX PO3BUTKY Ta HEOOXIIHICTH
pO3IIsiLy JUIsl BH3HAYEHHsI MPaBOBOTO MiAIPYHTS,
YMOB OMNOAATKyBaHHS Ta iX BIUIMBY, YIPaBIiHHS,
BIUIMBY TPaHCKOPAOHHHMX YMOB; THTaHHs Oi3Hec-
MOJIEJTi Ta HEOOX1THOCTI i1 3MiHHU Yy 3B 3Ky 3 MOJIaJIb-
[IMM 1HHOBAI[iIMHUM PO3BUTKOM, PO3BHTKOM PHHKY
Kamitany Ta (iHaHCOBHX iHCTHTYTIB. Lli muranHs €
3aBAaHHAM MOJANBIINX JOCHTIKEHb.
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EVOLUTION OF VENTURE CAPITAL CONCEPTS:
HISTORICAL DEVELOPMENT AND PERSPECTIVE

The aim of the article is to study the evolution of venture capital and the features of the historical develop-
ment of venture capital. The task is to explore the gradual expansion of competencies related to the concept
of "venture capital”. In addition, the article clarifies unresolved issues as possible areas for further research.
Among the tasks of this study is to explore the need to take into account an integrated approach of the analysis
of venture capital in the context of its historical development. In accordance with the goal of the study, the fol-
lowing research methods were used, such as analysis and synthesis (in the consideration of basic concepts), as
well as induction and deduction and the dialectical method. The article examines existing approaches to the
definition of venture capital and other definitions related to it. Thus the authors cover: venture business, ven-
ture capital, venture finance, venture capitalists, innovation, entrepreneurship, innovative entrepreneurship.
Emphasis is given to the historical development of venture capital and the peculiarities of this development
for the United States and Europe. The definitions of venture capital, which differ in time and content, are com-
pared and the gradual expansion of the content in historical terms and in accordance with the need for detail
is noted. The process of development of venture business in interrelation and interdependence on the level of
development of business, innovation of the countries, and also development of the financial market and its
institutional structure is considered. Venture capital shows clearly that it is the most risky form of financing;
Venture capital investment takes place in the early stages of the enterprise life cycle and concerns mainly the
innovation sphere, called innovative entrepreneurship. In addition, it should be noted that the profit of inves-
tors is long-awaited and associated with mergers and acquisitions or initial public offering, although it is
measured mainly by greater participation in capital (larger stake). The conclusions concern the multifaceted
nature of the concept of "venture capital”. Attention is drawn to the need to consider it in connection with other
issues, such as: legal basis and taxation, management features, the impact of cross-border conditions, changes
in business models, educational institutions, etc. This is left of further and deeper research.
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