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The practical significance of the obtained results is in the possibility of their use in the devel-
opment of appropriate measures of sustainable development policy in order to create a national
model of responsibility.
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VENTURE BUSINESS: STATE AND FEATURES OF DEVELOPMENT

Mema — ioenmudghikayis cmany ma ocobnugocmeri po36umKy 6eHUYPHO20 Di3Hecy 8 c8imi.

Memoou. YV npoyeci 0ocniodxicenHs UKOPUCTNAHO MAKI 3a2aNbHOHAYKOS] Memoou ma nputio-
MU NIZHAHHA: MeopemuyHe V3a2aibHeH s | NOPIGHAHHSA, aHANI3 I cunmes, IHOYKYisi ma 0eoyKyis,
2PYNY8aHHs ma Kiacugikayis.

Pesynomamu. 3a pesynomamamu npoeedeno2o 00CNi0HCeHHA 6CMAHOBNEHO, WO KilbKIChb
BeHYYPHUX POHIIB Y c8IMi 30L1bULYEMbC, HAUDILULA KITbKICMb BEHUYPHUX (POHOI8 (DYHKYIOHYE Y
Amepuyi, y m. u. CLLIA; 00 natibinvw 8i0omMux ma agmopumemnux 6eH4YypHUX (PoHOI8 HaAleHcamy:
Intel Capital, Google Ventures, Salesforce Ventures, Comcast Ventures, Qualcomm Ventures, Cisco
Investments, Santander InnoVentures, Ascension Ventures, CyberAgent Ventures, SBI Investment,
SMBC Venture Capital ma in.; obcseu genuypuux ineecmuyiti y ceimi y 2012—2019 pp. cymmeso
30inbwuIUCcs — maudkce y 6 pazis, eéenuypHi iHgecmuyii He 0OHAKOBO PO3NOOLIeH] 3a cmaodiamu
PO36UMKY THHOBAYIUHO20 NIONPUEMHUYMBA — HAUOLILWLI 00cseu 8eHuypHUX ineecmuyin y 2012—
2019 pp. 3anyuaromovca Ha «Seed stagey ma «Early stagey; y 2012-2019 pp. écima genuyprumu
gonoamu, wo cmeopeno ma QyHKyionyroms y ceimi, 6yno npoginancosano 55192 npoexkmu na
Seed stage na 3acanvhy cymy 154,4 mapo oon; ¢ixcyemucs He minvKu 30i1bUEHHS 3A2ATIbHUX 00-
cA216 BeHUYPHUX IHGeCMUYIl, aje Ut cepeOHi pO3MIPU 8eHYYPHUX [HEeCMUYIL HA 0OUH NPOEKM, HAll-
OinbUwL NPUBAOIUBUMU OJI51 BEHUYPHUX THBECOPIE € CIMAapmManu, wo 30IUCHIOIMb C8010 OIANbHICHb
y maxux cgepax, ak: npocpamue 3abe3neuenns, inmex, gapmayesmurxa ma 6iomexHono2ii, cno-
JACUBYT MOBAPU MA PeKpeayis, KpaiHoo-ceimosum iidepom 3a 00C20M 8eHUYPHUX THBeCUYIlL €
CIlIA; naiibinow npusabausumu 0 6eHUYpHuXx ineecmopie € maxi kpainu, sik: CILIIA, O6 ’eOnane
Koponiscmeo, Kanaoa, I'onxone, Anonis, Cineanyp, Aecmpanis, Himeuuuna, Hoea 3enandis ma
Mania, i3 2014 poxy eenuki komnauii 30e0i1bul020 30iUCHIOIOMb 8eHUYPHY OISILHICMb He Yepe3
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811ACHI 8eHYYPHI (POHOU, a DOIYHAIOYUCH 00 OIIbHOCI 2100ATLHUX BeHUYPHUX (POHOIE8 — Y cepeo-
Hoomy 30 % 3a2anvhoi Kitbkocmi NIOMPUMAHUX 8EHYYDHUMU POHOAMU NPOEKMIE.

Ilpakxmuune 3nauennss 00epHCanux pesynbmamis noasA2ac y MONCIUBOCI IX GUKOPUCTNAHHS
npu po3pooyi cmpamezii po36UMKyY ma NiOBUWEHHS KOHKYPEHMOCNPOMONCHOCMI THHOBAYIHOI

ingppacmpyxkmypu Yxpainu.

Kniouoei cnoea: innosayitina ingpacmpykmypa, @enuypHuil (oHo, 6eHUYpHI iHeecmuyii,

cmapmanu.

ITocranoBka npod.emu. IHHOBauiifHA 1H)-
pacTpyKTypa — CKJIaJHa CHCTeMa, sika 3a0e3re-
4yye TeHepyBaHHs 1]€i, IepeTBOPEHHs 11el Ha
1HHOBAL1, TM(y3i0 IHHOBAIlIH, XapaKTePH3y€eTh-
Csl IEBHUMHU BHUMIipaMH, O3HaKaMmH, (pyHKILIsIMH
Ta apXiTeKTyporo (3abesnedyBajibHa, 3ade3rme-
YyBaHa CKJIAJIOBI Ta CKJIQJI0OBA CTPYKTYp MOABIN-
Horo mpusHaueHHs) [1]. OmHUM i3 BaMIJIMBUX
€JIEMEHTIB 1HHOBALIMHOT 1HYPACTPYKTYPH, KU
HAJISKUTH 0 11 3a0e3MeuyBaIbHOT CKJIAJIOBOI, €
BeHuypH1 (oM [1]. BenuypHi Gponau ABISIOTH
co0o010 iHBeCTHUIIIHHI (HOHIH, AKI (OKYCYIOTHCS
Ha BHCOKOPHM3MKOBHX IHHOBAIIMHUX MPOEKTAX.
3a Takux yMOB ()OpMYBaHHS MEPEKi BEHIYPHHUX
(OHMIB, NTOCIKEHHS CTaHy Ta 0COOIMBOCTEN
PO3BHUTKY BEHUYpHOTO Oi3Hecy (IimpHueEMHHUIIb-
KOl JTISTbHOCTI 3a3Ha4eHUX (DOHIIB) € OMHIEIO 13
HaWOUIBIIT HaraJapbHUX MPOOJIEM, IO MOCTAE Tie-
pen ycima KpaiHaMmH CBITY Ha IUIAXY (hopMyBaH-
Hs1 e(heKTHBHOI IHHOBALIIHOT IHYPACTPYKTYpH.

AHAaJi3 0CTaHHIX JOCTIIXKeHb i myOsika-
uiii. KonrenT-anani3 HaykoBoi siteparypu [1—
7] cBiTUUTH, IO CHOTOMHI JOCIIIKEHHS, CTIPSI-
MOBaHI Ha BM3HAYEHHS aKTyaJbHOTO CTaHy Ta
0COOIMBOCTEN PO3BUTKY BEHUYpPHOTO Oi3HEcy,

600

€ (parMeHTapHUMH, HOCATH 3A€OITBIIOTO JIO-
KaJIbHUI XapakTep 1 He T03BOJISIOTh C(hopMyBa-
TH LJTICHE YSBIEHHS PO PO3BUTOK BEHUYPHO-
ro Oi3Hecy B CBITI.

Mera crarTti. MeToro CTarTi € aHam3 cra-
HY Ta OCOOJTMBOCTEH PO3BUTKY BEHUYPHOTO 013-
HECy B CBITI.

Buxkiaanx ocHOBHOro marepiaiay aocii-
JokenHs. Sk ceimuarhk mani KPMG, Ha cboron-
HIIIHIA JIeHb y CBITI (pyHKIIOHYyEe Maiixe 458
BEHUYpHUX (DOHAIB, OLIBIIICTh SKUX CTBOPEHO
ta ¢ynkuionye B CIIA. Ha CHIA npunanae
B cepeqHboMy 58,5 % BiJ 3arajibHOi KiIbKOC-
Ti BeHUypHUX (PoHIIB y cBiTi (cTaHoM Ha 2019
pik — 223). Jlns nOpiBHSAHHSA, Ha 4acTKy €Bpo-
Y TIpUIajae B cepenubomy 23,3 % Bij 3araib-
HOI KUTBKOCTI BEHUYpHHUX (OHAIB y CBITI (cTa-
HoM Ha 2019 pik — 87), Azii — 16 % (cTaHoMm
Ha 2019 pik — 56) (puc. 1).

Jlo HalOLIBII BIIOMHUX Ta aBTOPUTETHUX
BEHUYpPHUX (POH[IIB B CBITI HaJIeXkaTh:

— aMepuKaHCbKi BeH4uypHi (ouau: In-
tel Capital, Google Ventures, Salesforce Ven-
tures, Comcast Ventures, Qualcomm Ventures,
Cisco Investments, GE Ventures, Bloomberg
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Puc. 1. Kinoxicmo 6enuypnux ¢ponoie y ceimi
(cxnadeno ma po3paxosano asmopom Ha ocHosi oanux [1; §—10])
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Beta, Microsoft Ventures, Johnson & Johnson
Innovation, Pfizer Venture Investments, Slack
Fund, AXA Strategic Ventures, In-Q-Tel, Veri-
zon Ventures, SR One, Nokia Growth Partners,
Citi Ventures, WuXi Venture Fund, American
Express Ventures, Bertelsmann Digital Media
Investments, capitalG, BlueCross BlueShield
Venture Partners, Hearst Ventures, Alexa Fund,
AbbVie Biotech Ventures, Hewlett-Packard
Ventures, Corigin Ventures, American Family
Ventures, Time Warner Investments, Recruit
Strategic Partners, Liberty Global Ventures,
MassMutual Ventures.

— eBporeiicbki BeHuypHi Gponau: Santand-
er InnoVentures, Ascension Ventures, Siemens
Venture Capital, Robert Bosch Venture Capital,
Boehringer Ingelheim Venture Fund, Swisscom
Ventures, Roche Venture Fund, Novartis Ven-
ture Funds.

—asiTarcbki BeHuypHi (ouau: CyberA-
gent Ventures, SBI Investment, SMBC Venture
Capital, NTT DoCoMo Ventures, YJ Capital,
Nissay Capital, Rakuten Ventures, Mitsubishi
UFJ Capital, Ping An Ventures, Legend Capi-
tal, Lilly Asia Ventures, Fosun Kinzon Capital,
Samsung Ventures [1].

VY 2012-2019 pp. cnocrepiraerbest 30171b-
IICHHS KIJTBKOCTI BEeHUYpPHHUX (POHIIB Y CBITI —

S0

8§70

# of deals closed

$30
o g
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Angel/Seed
ol Do Early VC II
S0 nﬂ ¢ Later VC I

y 2012 pomi 446 BenuypHux ¢onnis, y 2019
poti — 458 (puc. 1).

ITo3uTHBHA AMHAMIKa 32 IOKa3HUKOM KiJIb-
KOCTI BEHUYpHUX (POHIIB TOB’si3aHa 31 3011b-
LIEHHM iX KijbkocTi (y 1,3 pasa, i3 213 y 2012
porti 10 283 y 2019 pori) y epiof, 1o aHamizy-
etbes, y CIIA. YV €Bpomni Ta A3ii y ueit nepioa
CIOCTEPIraeThCsl 3MEHILIECHHS BEHUYPHUX (DOH-
miB Ha 31,5 % Ta 36,4 % BIAMOBIIHO.

VY nepion, 1110 aHaJi3y€eThCs, (PIKCYyeThCS He
TITBKH 301IBIICHHS KUTBKOCTI BEHUYPHUX (POH-
IiB, ane i 30UIbIIeHHs 00CATIB BEHUYPHHUX 1H-
BECTHILIIH.

AHami3 JUHAMIKH Ta KpaiHOBHUX OCOOJH-
BOCTell y 3/11CHEHHI BEHUYPHUX 1HBECTHLIH Yy
cBiTl y 2012-2019 pp. no3Bonsie cTBEpIKYBa-
TH, 110 OOCSTH BEHUYPHHX IHBECTHUIIIH y CBITI
y 2012-2016 pp. cyrreBo 30utbIIMIHCA. Tak,
ko y 2012 p. oOcsar BEeHIypHUX IHBECTHUIIH Y
CBITI cTaHOBUB 48 Mipz 101, To y 2019 p. — 276
MJIpA J10J1., TOOTO 30UIBIIUBCS y Maiixke 6 pasiB.
Onnak mobanbpHa MaHeMisl BHECa CBOI KOPEK-
THUBHU Y pO3BUTOK BeHUypHOro 0i3Hecy. [Ticis pe-
KOpJIHHUX BeHUypHHX iHBecTHLii y 2018 pori —
301,5 mutp 1o, nounHarouu i3 1 kBapramzy 2019
POKY (hIKCY€EThCS X 3MEHILICHHS.

BenuypHi iHBeCTHLIIT HE OJHAKOBO PO3IIO-
JIJICH] 32 CTaais MU PO3BUTKY 1HHOBAIITHOTO
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Puc. 2. Junamira eenuyprnux ineecmuyiii y 2012—2019 pp. [8]
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nianmpueMHUNTBa. Tak, HaibOimbIi o0csaru
BeHUypHUX 1HBecTHIIN y 2012-2019 pp. 3a-
nydanucs Ha «Seed stage» (crapram 3Haxo-
IUTHCS B Tpoiieci GopMyBaHHS, € JUIIE 11es
yu npoekt) Ta «Early stage» (crapram 371ii-
CHIOE BUITYCK 1 KOMEpLiHY peaiizalio roto-

BOI MpoAyKUii, ogHaK Horo npulyToKk HecTa-
O1TbHU).

3a 2012-2019 pp. BciMa BeHUYpHUMH (POH-
JaMH, 110 CTBOPEHO Ta (PYHKIIOHYIOTH Y CBITI,
Oyno npodinancoBano 55192 npoektu (puc. 3)
Ha Seed stage Ha 3aranbHy cymy 154,4 muipa go.

2014

2015

mmmm Capital invested ($B)

2016 2017

«=Q=Deal count

Puc. 3. Ilepwe pinancysanns npoekmis eenuyprumu gponoamu [8]

VY 2012-2019 pp. ¢ikcyeTbCcsi HE TUIBKH
30UIbIIIEHHS 3arajbHUX 00CATIB BEHUYYPHUX 1H-
BECTHIIIN, ale i cepeaHi po3MipH BEHUYPHHUX
iHBeCcTHLIN Ha ouH npoekT. CepeaHiid po3mip
1HBECTHULIN HA OJMH MPOEKT CYTTEBO BaPIIOETh-

Later stage VC

cs1 3aJIeKHO B1J cTafii po3BUTKY crapramy. Haii-
OLTBII JWHAMIYHO 3pPOCTaB TMOKA3HUK Cepe-
HBOI BapTOCTI BEHUYPHHUX 1HBECTHUIIIH HA OIUH
MIPOEKT /ISl IPOEKTIB, 1110 3HAXOAThCS Ha early
stage Ta seed (puc. 4).

Angel/seed

2013
Puc. 4. Obcse eenuyprux ineecmuyiii Ha 00ur npoexm (3a cmadiimu possumky) [8—10]

2014 2015

Sx ciguate gani KPMG [8-10], xpai-
HOIO-CBITOBUM JIIEPOM 3a 00CSITOM BEHUYPHUX
inBectuiiii € CIIIA, Ha 9acTKy SIKUX B cepe-
HpoMy mnpunaaae 60,4 % mioGanbHOrO 00Cs-
Iy BeHUYpHHX iHBecTHLiH. [ MOpIBHSIHHA:
Ha 4YacTKy €BpoOIM NpUNANAE B CEPEIHHOMY
18,8 %, Azii — 17,7 % (tabmn. 1).

ISSN 2079-4819
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Jlo aHanmoriYHUX BHCHOBKIB MPUXOIATH U
excrieptu IESE Business School Barcelona min
9gac po3paxyHKy iHJIEKCY Ta paHXyBaHHS KpaiH
3a piBHEM iX MPUBAOIUBOCTI Il Cy0’ €KTIB BEH-
gypHOTOo 0i13Hecy. BianoBigHO 10 JaHUX JOCITI-
mxkenHs1, nposeneHoro IESE Business School
Barcelona, HaitOu1bm mpuBaOIMBUMHA TSI BEH-
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Tabauys 1
Benuypsi inBecTuiii, % (CKj1aaeHO Ta po3paxoBaHO ABTOPOM Ha ocHOBi nanux [8§—10])
Kpainu/perionu Poru

2012 2013 2014 2015 2016 2017 2018 2019
CsiT 100 100 100 100 100 100 100 100
CIIA 62,5 58,3 66,2 499 58,6 60,0 63,6 63,7
€Bpormna 21,5 26,3 18,1 16,7 17,3 17,0 16,1 17,6
Asis 13,3 8,0 13,8 30,8 20,8 19,8 19,6 15,8

YypHUX 1HBECTOpIB € Taki KpaiHu, sik: CILIA,
O6’eqnane KopomiBctBo, Kananga, ['oHKOHT,
SAnonis, Cinranyp, ABscrpanis, HimeuuuHa,
Hoga 3enanmis ta [anis [7]. Ykpaina y 2018
poui nocinana 83 micue y pedtunry, Kurait —
18.

[Mporsrom  2012-2019 pp. dikcyeTses
30umbmenHs yactku CIIA ta A3sii y mo6anb-
HOMY 00CsI31 BEHUYpHUX IHBECTHIIIH, YacTKa
€BpOIU CKOPOUYETHCS.

Haii6inp1 npuBabMuBUMHU AJ11 BEHUYPHHUX
1HBECTOPIB € CTapTary, 10 3/1HCHIOITH CBOIO

$60
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% of total deal count
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$0 -

Capital invested ($B)

TISTBHICTD Y Takux cdepax, sK: MporpaMHe
3abe3neueHHs, (piHaHCOBI TexHOOTII, (hapma-
LIeBTHKA Ta 010TE€XHOJIOT11, CIOXKHBY1 TOBApH Ta
pekpearris [1].

Ille onHi€ro OCOONMUBICTIO, SKAa XapakTe-
pHU3y€e PO3BUTOK BeHUYpHOTO Oi3Hecy y 2012—
2019 pp., € 3amydeHHS BEIMKHAX KOMIAHINA 110
BEHUYpHOI JisIbHOCTI. Y mepion a0 2014 poky
KOMITaHii 31MCHIOBAaIM BEHYYPHI 1HBECTHIII{
yepe3 cBoi BeHUypHi ¢ony, i3 2014 poky —
yepes MepeKy BeHUypHUX (OH/IB, 1110 CTBOpE-
HO Ta (QyHKITIOHYE Y CBITI (pHC. 5).

30%
25%
20%
15%
10%

5%
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2012 2013 2014 2015

2016 2017 2018 2019

Puc. 5. Yuacmo xomnaniii y gpinancyeanti enobanbhux eeHuyprux npoeckmis [8]

OOcsAr BeHUYpHUX I1HBECTHULIN BEITHKUX
kommadid y 2012-2019 pp. nocriiiHo 3pocTae
1 cTaHOBHTH B cepenubomy 30 % Bia 3aranbHOI
KUTBKOCTI MiITPUMAHUX BEHUYPHUMHU (POHIAMH
TIPOEKTIB.

BucHoBku. bepyuu 10 yBaru Bce 3a3Ha-
YeHe BHILE, MOXHAa KOHCTAaTyBaTH, IO BEH-
yypHuil 613Hec y cBiti y 2012-2019 pp. nu-
HaMIYHO PpO3BMBAETHCS, XapPaAKTEPU3YETHCS
HHU3KOIO0 crenu(iyHuX 0COOJUBOCTEN: KiJIb-
KiCTh BEHUYpHUX (OHJIIB y CBITi 301JIBIIY€Th-
Ccs; HalOinmplIa KUTBKICTh BEHUYpHHX (DOHIIB
¢yukuionye y CIIA; Hali01Ip11 BIAOMUMH Ta
aBTOPUTETHUMHU BeHUypHUMHU pongamu CIIIA
e: Intel Capital, Google Ventures, Salesforce

64 BICHHUK JonHYET 2020 Ne 2(73)

Ventures, Comcast Ventures; BeHUypHI 1HBEC-
TULI{ HE OJHAKOBO PO3MOJIICHI 32 CTaisIMHU
PO3BUTKY 1HHOBAI[IMHOTO MiAMPUEMHUIITBA —
HaWO1IBII 00CATH BEHUYPHHUX iHBECTHUIIIN 3a-
ny4aroThesl Ha «Seed stage» Ta «Early stagey;
(hiKcyeTbCs HE TIIBKH 30UIbIIEHHS 3arajlbHUX
o0csriB BeHUYpHHUX 1HBECTHUIIH, ane il cepeai
pPO3MipH BEHUYPHUX 1HBECTHUIIIM HA OJWH IPO-
€KT; HaWO1IBII MPUBAOIUBUMU JIJISI BEHUYPHUX
1HBECTOPIB € cTapTalnH, 10 311HCHIOIOTH CBOIO
TIAJBHICTh y Takux cdepax, fK: MporpaMmHe
3a0e3neyeHHs, (hapMaleBTUKa Ta O10TEXHOJIO-
rii, CIIOXKMBY1 TOBapH Ta peKpearlis; KpaiHo-
CBITOBHUM JIiZIEpOM 3a 00CATOM BEHUYPHHX 1H-
Bectuui € CIIA.
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Objective. The objective of the research is to identify the state and features of the world ven-
ture business development.

Methods. Following methods and techniques of knowledge are used in the process of the
study: theoretical generalization and comparison, analysis and synthesis, induction and deduc-
tion, grouping, and classification.

Results. According to the results of the study, it is found that the number of venture funds in
the world is increasing; the largest number of venture funds operates in America, including the
USA, the most famous and reputable venture funds are: Intel Capital, Google Ventures, Salesforce
Ventures, Comcast Ventures, Qualcomm Ventures, Cisco Investments, Santander InnoVentures, As-
cension Ventures, CyberAgent Ventures, SBI Investment, SMBC Venture Capital etc.; the volume
of venture investments in the world in 2012-2019 increased significantly — almost in 6 times,
venture investments are not equally distributed by stages of development of innovative entrepre-
neurship — the largest volumes of venture investments in 2012—2019 are attracted to «Seed stage»
and «Early stagey, it is recorded not only an increase in total venture capital, but also the average
size of venture capital per project, the most attractive for venture investors are startups operat-
ing in such areas as: software, fintech, pharmaceuticals and biotechnology, consumer goods and
recreation, the world leader in terms of venture capital is the United States; the most attractive
countries for venture investors are the United States, the United Kingdom, Canada, Hong Kong,
Japan, Singapore, Australia, Germany, New Zealand and Denmark; since 2014, large companies
have been venturing mainly not through their own venture funds, but by joining global venture
funds — an average 30 % of the total number of projects supported by venture funds.

The practical significance of the results obtained is in the possibility of their use in designing
a development strategy and increasing the competitiveness of Ukraine s innovation infrastructure.

Key words: innovative infrastructure, venture fund, venture investments, startups.
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