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YK 330,322,2:658,152 Conoma A, ap.
BapmiHcbko-Ma3sypcekuti yHisepcumem 6 OnbWmuHi

IHBECTUUII BEHYYPHUX ®OHAIB (VENTURE CAPITAL TA PRIVATE
EQUITY) B KPAIHAX LEHTPAINBHOI | CXIAHOI EBPOINMU:
NMPUKNAL NONbLLI TA YKPAIHU

Y cmammi nposedeHo aHaria poamipy, cmpykmypu ma oxepesi QhiHaHCy8aHHSs
iHeecmuuiti gpoHOie VC/PE & lMonbuwii i 8 Ykpaini. [id4ac aHanisy daHux aukopucmaHo
ny6nikauii lNonbcekoi Crinku KanimaneHux IHeecmopie ma panopmu €gporelicbKoi
Cninku Venture Capital/ Private Equity

Knrwo4oBi cnoBa: iHeecmuuii, nidnpuemcmea, Oxepesna piHaHcysaHHS, HOHOU
venture capital i private equity

Bctyn. Joctyn oo mxkepen diHaHCYyBaHHSA € OOHIEI i3 FONIOBHUX NpobnemM manux i
cepegHix nignpuemcte (MCI1). Lle npusBogutb [0 OOMEXEHHA MOXIMBOCTEWN
YAOCKOHaNEHHA TEeXHOSMOriN Yn nNpoaykuii, 36iNbleHHS BUPOBGHUYMX MNOTYXXHOCTEN, a
OTXXe i NoAanbLIOro po3BUTKY cammx nignpuemctB. Hanbinbwy notpeby B kanitani usa
rpyna rocnogapcbkux cyb’eKTiB YacTille BCbOro Mae Ha NoYaTkoBMX eTanax po3BUTKY Ta
B dpasi ekcnaHcii. [xepenom diHaHcyBaHHS nignpuemcTts i3 cektopa MCI1 moxe OyTn
BHYTPiWHIN abo 3aBHiWHiIn kanitan. OTpumaHuin npubyTok abo amopTu3auirHi
BigpaxyBaHHA  SBASAOTbCA  NPUKIALOM  BHYTPIWHBbOrO  iHAHCYBaHHA  Ait04mX
NiANPUEMCTB, KOTPiI MaloTb AofaTHIn ciHaHcoBWMin pesynbTaT. [)Kepenom 30BHILLHbOro
KaniTany, KOTpMM 4acTille BCbOro KOPUCTYIOTbCHA MOMbCbKi MigNPUEMCTBA i3 cekTopa
MCI1 € 6GaHkiBcbkuii  kpeguT. 3rigHo  paHux  [lonbcbkoi  AreHuii  Po3BuTky
MignpuemHuytea B 2009 p. 2/3 iHBECTULINHUX BUTpPAT Manux Ta cepegHix nianpuemMmcTs
diHaHcyBanocsa BnacHumn kowTtamn (64,8 %), 6nusbko 1/5 — 6aHKIBCbKMMU KepauTamm
Ta nosukamu (18,5 %), a 4,6 % — 3akOpAOHHUMU KoLiTamu [1].

OTpyMaHHA 30BHILWHLOTO KanitTany Big4 KOMepLinHux ©GaHkiB noB’sisaHe 3
OaratouncensHumn  TpygHowamn. OcobnuBO Lie CTOCYeETbCA NiANPUEMCTB, KOTPI
3HaxoOATbCA Yy noyaTkoBin pasi po3BuTKy. [MpakTUYHO He [OOCTYNHUM TakoX €
OTpPMMaHHS 3acobiB i3 pUHKY Kanitanie B popmi emicii akuinn abo obniradin. MNpudnHoto €
Te, WO XapaKTepHO pucoto OinbLuocTi gipm i3 cektopa MCI1 € Hu3bka BapTiCTb aKTMBIB,
a TakoX HeBignoBiAHa OO0 BMMOr (aKuioHepHa cninka) opraHisauiinHo-npasoBa ¢opma
rocrnogaptoBaHHs. Y Takii cuTyauii venture capital Ta private equity moxyTe 6yTn ans
HUX anbTePHaATUBHUMWU MxepenamMmn diHaHCYBaHHS, KOTPi O0O3BOMNATb NEpPenTn i3 OAHiel
drasun po3BUTKY B iHLLIY.

MeToto gocnigkeHHs NPoBEeAEHOro B AaHiv cTaTTi € aHania po3mipy, CTPYKTypu Ta
xepen iHaHcyBaHHSA iHBeCTUUiN peanizoBaHuMx doHgamn venture capital i private
equity B KpaiHax LeHTpanbHoi Ta CxigHoi €Bponu Ha npuknagi Monbuwi i YkpaiHw.
[onaTtkoBnm 3aBOaHHAM CTaTTi € BU3HAYEHHS PiBHSA BUKOPUCTaHHA PUHKY venture capital
i private equity Kk mpxepena kaniTany Aons manux Ta cepefHix nignpuemcts B NonbLui i
YkpaiHi. 13 Uieto meTol NpoBeAeHO aHani3 BapTOCTi peani3oBaHUX iHBECTULIN 3 TOYKK
30py eTany po3BuTKY hipM i TX ranyseBol CTpykTypu. JocnigkeHHAaM oxonneHo nepiog
Big 2008 p. go 2011 p. lNpuumHoto BMBOpPY uUbOro nepiogy Oyna HasBHICTb OGinbLu
AOKNaAHUX CTaTUCTUYHMX AdaHux Wwopo YKpaiHu, koTpi B panopTtax EVCA Bneplue
s'apunnca B 2008 p. lMounHatoun Big 2008 p. MoXXHa NOMITUTU pIiCcT iHBECTUUIA Ha
YKpaiHi, KOTpi peanidyBanucsa 3akopgoHHUMK boHgamu private equity [3].
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Mig yac aHanisy gaHux BukopucTaHo ny6nikauii Monbcebkoi Cninkn KanitanbHux
IHBecToOpiB, a Takox panopTu €Bponencbkoi Cninkm Venture Capital/ Private Equity
(EVCA). €sponevicbka Cninka Venture Capital/ Private Equity (EVCA) o06’egHye noHag
1 200 uneHiB. Y ii cknag BxogaTb Cy6’ekTW, KOTpPi Ail0Tb Ha €BPOMENCbKOMY puHKy PE:
doHan PE/VC, iHBecTuUiHI 6aHKKn, KoHcanTuHrosi dipmu. Cninka 36upae gaxi 3 kpaiH,
e iCHyITb HauioHanbHi 06’egHaHHA iHBeCTopiB, KOTpi siBnsatoTbcs yneHamm EVCA i B
CBOIM NpaKkTULi BUKOPUCTOBYIOTb CTaHAApTU NOpTdensHOI OuUiHKM ¢ipM Ta 3BiTyBaHHS
nepepq iHBectopamu. [aHi 3 LleHTpanbHoi Ta CxigHol €Bponn ctocytoTbes: BocHii Ta
"epuorosuHn, bonrapii, Xopeartii, YopHoropii, Yexii, EcToHil, JlaTsii, JlnTen, MakeaoHii,
MonbLwi, PymyHii, Cepbii, Cnosakii, CnoBeHii, YropwmHu Ta YkpaiHu.

MoHaTTA iHBecTUUin private equity/ venture capital. AnbTepHaTuBol Ans
TpaguuiiHux mxkepen ¢iHaHCcyBaHHA (BNacHi kowTu nignpuemctB abo GaHKiBCbKi
KpeauTtn) asndaTbea oHan venture capital i private equity. Y 3B’A3Ky 3i Bce OinbLUOO
Pi3HOMaHITHICTIO puHKY private equity (PE) Ta venture capital (VC), KoTpa NposBrAseTbCA
AK B rmobanbHoMy, Tak i perioHanbHoMy macLuTabi, icHye notpeba 6inbLu TOYHOro onucy
BMKOPUCTOBYBaHMX MOHATb. European Private Equity and Venture Capital Association
(EVCA) nig noHsaTTsM private equity po3ymie cepeHbO i OOBroTEPMIHOBI iHBECTMUII,
KOTpi monsraioTe y npuabaHHi akuii/nais nignpuemcTB, KOTPi He pPO3MilLytoTb iX Ha
doHaoBi Gipxi, 3 METO OTpUMaHHA NpubyTKy. [bkepenom umx NpubYTKIB € NpUpICT
BapTOCTi nmignpuemcTea. IHBECTOpU MOXYTb BHOCWUTM CBill KaniTan B 3amiH 3a nai abo
akuii He TiNbKM OO NiANPUEMCTB, KOTPI 3HAXOASATbLCS Ha paHHIX eTanax CBOro po3BUTKY,
ane i 4o po3BMHYTUX dipM, KOTPi NOTPebyOThb KOLITIB HaMp. Ha BNacHWMA po3BUTOK abo
NOrAMHAaHHA HWKX ipm. TepmiH VC BMKOPUCTOBYBACA TaKOX paHille i o3HayaB
iHBECTUUIT 3 NigBULLIEHNM piBHEM pU3UKa B NIANPUEMCTBA, KOTPI 3HAXOAATBCS Ha PaHHiX
cTtagiax po3sutky. Po3suTok puHky VC Ta iHBecTuuin B Ginbll Mi3Hi eTanyM po3BUTKY
NianpueMcTB, B T.4. B Aefani Ginbll po3MNOBCIOAXKEHI YNPaBMiHCLKI BUKYNW, NpU3BENN 4o
nosisn TepmiHy PE. Y nopiBHsiHHI 3 VC usa kaTeropia € 6inbw Wwmpoknum noHattam. EVCA
BiOpi3HAE Okpemi ha3n iHBeCTyBaHHS UbOro Tuny kanitany. OCHOBOKW noAiny € meta
diHaHCcyBaHHa nignpuemctB (Tabn. 1). Y cuTyauil 30BHIWHBOrO piHaHCyBaHHA ipm
venture capital Bigirpae Baxnusy posib, NogibHy OO akuioHepHOro Kanitany, kotpun 6e3
30inblIeHHs 3000B’s13aHb MiAgBULLYE piBEHb CTATYTHOrO Kamitany, KOTPU CBig4uTb Mpo
cdiHaHcoBY cuny nignpuemctea. [MokpalleHHa iHaHCOBOI NIKBIAHOCTI  3aBOsIKK
BHECEHOMY KaniTanosi nonerwye oTpuMaHHs BaHKiBCbKOro Kkpeanty abo gae goctyn o
iHLWKX axepen giHaHCYyBaHHA rocnogapcbkmx notped (Hanp. Ni3uHr, akTOpPUHN TOLWO.).
CniBnpaus BnacHuka 3 doHgoMm VC o3Hayae He Tinbkym [JocTyn A0  gxepen
diHaHCcyBaHH4A. 3aBasiku gocsigy doHay dipma oTpumye gonomory B cdepi ynpaBniHHS,
AocTyn go Oi3HEec-KOHTakTiB, B T.4. — A0 3aKOPAOHHUX KOHTPAreHTiB 4M MNIATPUMKY Yy
dopMyBaHHS NoganbLUol cTpaTerii po3BuTKY nignpuemcTaa [8].

Tabnuys 1. ®asu iHeecmuyiti Venture Capital i Private Equity

®a3za iHsecmuuii [Mpu3Ha4yeHHs hiHaHCy8aHHs
JocnigkeHHs, ouiHka Ta pPO3BUTOK Mo4vaTkoBOi Oi3Hec-koHUenuii 3
METOK NPOXOMXKEHHS KBanidikauiiHoro Biabopy A0 iHaHCyBaHHSA
dasu cTapty
Possutok NPOAYKTY Ta (*)iHchyBaHHﬂ no4yaTKoOBUX BUTpaAT NoB’sA3aHnX
Craptan 3 MapKeTuHroM. ®PipmMm MOXyTb 3HaxoouTucs B dasi opraHisadii abo
Venture (Start-up) OyTK1 TiNbKN HELLOAABHO BiAKPUTUMM, OL4HAK LLIe HE MPOMOHYIOTb CBOET
Capital npoaykuii
36inbweHHa 06’emiB npogaxy abo BMpOOHMUMX MOXnuBocTewn. Ha
LbOMY €eTani po3BWUTKY nignpueMcTBo ocsrae (abo i Hi) nopir
peHTabenbHoCTI. Y BMNagky, konu doHg VC BknaB CBOI 3acobu y ue
NigNPUEMCTO Ha BiNnbLU paHHIX CTagisax KOro po3BuTKY, Ha LbOMY eTani
BiOyBa€eTbCA TpaHCEP HACTYMHOI YacTUHM dhiHAHCOBOI NIATPUMKM

Mocis
(Seed)

Venture —
OinbLu Ni3HIn
etan (Later

stage venture)
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lNpodoexeHHs mabi. 1.

1 2 3
36inbleHHs  macwTaby abo Tuny  onepauiiHOi  OisinbHOCTI
®diHaHCyBaHHA | MiANPUMEMCTBA, KOTpe BXe fJie Ha puHKy. ®PiHaHCyBaHHA 4acTo
pocTty BinOyBaeTbCs yepes npuabaHHs naiB, KOTpi AalTb POHAOBI NpaBo
(Growth ctatu  MiHOpuUTapHuM  BnacHukom. Llii  kowTv  OO3BONSATh
capital) nignpueMCTBY YBINTM Ha HOBI puHKM abo ccpiHaHCcyBaTM npoLec
NOrNMUHAHHSA KOHKYPEHTIB
PecTtpykTypus | [0NoBHOK METO € pecTpyKkTypu3auis 3aboproBaHOCTi, NOKPaLLEHHS
auia NOTOYHOro (piHAHCOBOro CTaHOBMLLA MigNPUEMCTBA i B NEpPCNeKTuBI-
Private (Rescue / NMOBEPHEHHSI NOro peHTabenNbHOCTI
Equity | Turnaround)
PediHaHcyBaH | PiHaHCYBaHHA Mpu3HaYaeTbCa Ha BMKYn abo crnaTty akuin Oitoyoro
HS nignpueMcTea Bi4 IHWWX akuioHepiB. TpaHCaKuis MoXe TaKoX
(Replacement | ctocyBaTtucsa BMKyny akuii Big iHworo ¢oHay PE, koTpun paniwe
capital) 3aiHBECTYBaB CBOI KOLITW B Lie NigNpUeMCTBO
[onoBHOW MeToK € diHaHCYyBaHHS YNpaBfiiHCLKUX BUKYMIB, KOTPI
Bukyn NPOBOAATLCA AK AiIIYMMU B paMKax MignpuemMcTBa, Tak i 30BHILLHIMK
(Buyout) yrnpaBniHUaMMK, KOTPi 3auikaBreHi OTPUMAHHSAM 3HA4YHOrO BMSIMBY Ha
Oro AiAnbHICTb

Hxxepeno: aBTopcbkuin aHania Ha ocHoBi Central and Eastern Europe Statistics 2010. An
EVCA Special Paper, EVCA, Brussels July 2011.

[(0ONOBHMM HEraTMBHUM acrnekToM, 3 TOYKM 30pYy BracHuUKIB ipMmn, € nepLu 3a Bce
nepegaya 4actmHu naie iHBectopoBi VC/PE. ®oHg VC/PE B 3HauHin Mipi Moxe
BTpyYaTUCA y AianbHICTL nignpuemctaa. lMparHydn matv BnNnAuB Ha YHKUIOHYBaHHS
nianpuemMcTBa Taki (poHAM BKMOYAKOTbL CBOIX YNpaBniHUIB Yy CKNag KepiBHUX OpraHis
dipM. BknoyeHHs HOBMX OCIG, KOTpi He HanexaTb OO0 rpynu BracHWKIB, 4O cKnagy
npaeniHHa  ipMn  MOXe MNpU3BECTM [0 3MiHW OpraHi3auiHoi KynbTypu, Cnocoby
ynpaBniHHA | dyHKUiOHYBaHHA gaHoi  dipmn.  [lpeactaBHMkM  QOHOY  OMiKYHOTb
OOKNagHoOro 3BiTyBaHHSA 3 peanisauii OKpeMmx eTaniB ChninbHOI CTpaTerii, a Takox
nepepadi M yciei KoOHigeHuinHoT iHopmaLii, KOoTpa Mae BANMB Ha pesynbTatu
JisnbHocTi nignpuemcTea. Npobrnemoto Ang BNacHUKIB MoXe TakoX OyTn cnocid i ymoBu
aesiHBectuuii (Buxogy 3 iHBectuuii). ®oHanm VC/PE pocuTb 4acto OuikyloTb Bif
BacHWKIB, LWOO B MOMEHTI AesiHBecTuLil, nodidbHo sk i cam doHa, npoaanu BinbLicTb
abo yactmHy cBoix naiB [7]. Taki ymoBM MalOTb Ha MeTi, nepw 3a Bce, 36inbWNTH
npuBabnueicTe ipMn y cutyauii, konn gesiHeectuuisa nependadae npogax dipmn (it
YacTWHW) cTpaTeriyHoOMy iHBECTOPOBI.

IcToTHOKO Mpo6nemMolo € NpPaBoOBi HOPMK, KOTPI YaCTO 3MIHIOKOTLCS B KpaiHax, Lo
po3BmBalOTbCA. Y pesynbTaTi 3'9BRAdOTbCA  3Ha4YHi NpobrieMn y CTOCYHKax Mix
cTopoHamun yrogu. [eske 3Ha4YeHHS Ma€e TaKkoX MOXMMBICTb BTpPaATU KOHTPOIO
BNacHMKaMn Hag nignpMemMcTBoM abo iHHOBAUIMHUM MPOAYKTOM, AN KOTporo ¢oHa
3aHiBecTyBaB cBOI kowTWu. KoOHGMIKT MK BracHukamm Ta (POHAOM, $SK MPaBUIo,
3'ABNAETLCA Yy CUTYyaLii, KON He BAAETbLCS OOCAITU MOCTABMEHUX Linen, a yepes Te i
nnaHoBaHoro oHaoM NpubyTKy BiA iHBeCTMUIl [9].

M xepena noxomxeHHs Kanitany venture capital i private equity B MNonbuyi i
YkpaiHi. Y lMonbuwi cdoHamn private equity pyHKUiOHYOTb novmHatoum Big 1990 p. BoHu
sapunnca y pesynbtati nepexogy [llonbli A0 pUHKOBOT ekoHoMiku. [Mepuwi coHan
noyanu cBoe (OYHKUiIOHyBaHHA 3aBAsku diHaHcoin gonomosi CLUA. Y kiHui 90 pp.
XX cT. 3'aBunuca oHan, KoTpi iHaHCyBanucsa 3a paxyHOK KOLWITIB KOMepUiHUX
opraHi3auin aito4mx Ha OCHOBI KaniTany npuBaTHux iHBecTopiB 3i CLUA Ta eBponencbknx
KpaiH. 3rigHO ouiHOK, diHaHcoBY niaTpUMKY Big doHaie VC go 2011 p. otpumarno 1 070
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NOnbCbKNUX MiANPUEMCTB Ha 3aranbHy cymy 8 mnpa. EUR. [JesiHBecTuuis npoBegeHa no
BigHoweHHio go 400 nignpuemctB. 3rigHo paHux [Mlonbcbkoi Cninkn KanitanbHuxX
InBectopie (MCKI) y 2011 p. dyHkuioHyBano noHag 40 dipm, KOTpi ynpaBnsioTb
doHaamm VC i PE. MNonbCbki ynpaBniHCbKi hipMn agMiHICTPYIOTb ¥ cepegHboMYy ABOMA
doHgammn VC/PE [11].

Cy6’ektu, kOTpi BegyTb AianbHicTe VC/PE AitoTb B pPi3HUX OpraHisauiiHo-npaBoBMX
dopmax. MoxyTb Matm ¢opMy TOBapucTB abo pisHoro pogy doHAiB. IHBECTULiNHI
MOXNMBOCTI ooHAIB (NepeBarkatoya opraHisauinHo-npaBsHa copma VC/PE) 3anexaTb Big
po3Mipy HarpoMamkeHux iHaHcoBux 3acobiB. Y [lomnbuwi 6GinbuwicTe uMx 3acobis
NoxoauTb 3 3aKOpAOHHMX mxkepen. 3rigHo gaHmx EVCA nonbcbki dooHan VC/PE y
2011 p. otpumanu 442 mnH. EUR HOBMX KaniTanbHWX BknageHb, B T.4. 31,7 % — 3
nosaesponencbknx mkepen, 60,4 % — 3 eBpoONencbKux mgkepen i Tinbkn 7,8 % — 3
BHYTPILWHIX pxkepen (Tabn. 2).

Tabnuuys 2. 'ecepaghiyHa cmpykmypa Oxepes Ho8UX KarimarbHUX HaOX00XeHb
0o ¢poHOie VCIPE e lMNonbwi i Ykpaini (MnH. EUR)

lNonbwa
Tun kanimany 2008 2009 2010 2011
€ % € % € % € %
BHyTpiLLHIN 0.0 0,0 17.8 13.2 7.7 6.7 34.6 7.8
€BpONENCHKUI 503.1 | 66.2 107.0 79.4 105.0 91.5 267.5 60.4
MosaeBponencbkun | 248.5 | 32.6 10.0 7.4 0.0 0.0 140.5 31.8
“Hesigomuin” 8.9 1.2 0.0 0,0 2.1 1.8 0.0 0,0
Pasom 760.5 | 100.0 | 134.8 100.0 | 114.8 100.0 442.6 | 100.0
YkpaiHa
BHyTpiLLHIN 0.0 0,0 0.0 0,0 0.0 0,0 0.0 0,0
€BpONENCHKUI 100.9 | 39.0 0.0 0,0 35.5 100.0 0.0 0,0
Mosaesponencbkun | 157.7 | 61.0 0.0 0,0 0.0 0,0 0.0 0,0
“HeBigomun” 0.0 0,0 0.0 0,0 0.0 0,0 0.0 0,0
Pasom 258.6 | 100.0 0.0 0,0 35.5 100.0 0.0 0,0

Hxepeno: aBTopCcbknin aHarni3 Ha ocHoBi AaHux EVCA Yearbooks 2008-2011.

[HLWO XapaKTepHOK PUCOK MOSIbCLKOTO PUHKY € HMU3bKa YacTka HauioHanbHUX
IHCTUTYUiINHKX iHBecTopiB ¥y doHaax PE. Ona nopiBHAHHA, y ®paHuii 59 % kowTis
noxoauTb Bif HauUioOHaNbHUX IHCTUTYLINHKX iHBecTopiB, Y HimeuunHi — 76 %, y LBseuil —
49 % [11]. Y 2010 p. mpxepenom HoBux kowTiB B YkpaiHi 6yB y 100 % eBponencbkun
kanitan. Hatomictb y 2011 p. He Byno 3apeecTpoBaHO HOBUX KaniTanbHUX HAOXOOKEHD.
Y KOMEeHTapi OO0 AaHux, WO 3aMilleHi B Tanuui 2 noTpibHO gopaTtu, wWo goknagHa
iHopmauisa woao iHBecTUuiMHOT nonitukn  iHBecTopiB VC/PE He nybGnikyeTbcs
onepatmBHO. lMpuynHO € HenybniyHWMM xapakTep AISNbHOCTI LUbOro CErMeHTY PUHKY.
Hacnigkom ubOro € Hanp. Te, WO B aHanisi gxepen noxXomXeHHs Karitany BUCTynae
Kateropia “He Bigome”. BapTo TakoX 3BEepHyTM yBary Ha Te, WO Ha reorpadiyHy
CTPYKTYpy oTpumMmyBaHux doHaamu PE/VC kowTiB BNnuBae akTyanbHa cuTyauis Ha
diHaHCcoBUX pyHKax. [JogaTkoBUIM BNIMB MalOTb 3MiHU NPaBOBUX HOPM OKpeMUX depXas
y cpepi LbOoro Tuny iHBECTULIN.

®dakTopu po3BuTKY iHBecTuuin VC/PE B kpaiHax LleHTpanbHoi Ta CxigHol
€Bponu. Y pesynbTarti rnobanisadii 36inbwmnack KinbKiCTb TPaHCKOPAOHHMX TpaHCaKLi
3a yyacTi coHgis VC/PE, KOTpi po3LWMpPIOOTE CBOK LisiNbHICTb Y HOBUX perioHax CBiTy.
Ha npoTtasi ocTtaHHiX pokiB iHBecTuuil 3akopaoHHux doHaie VC/PE, koTopi gitoTb B
rnobanbHoMy MacwTabi, SBNATLCA OAHUM i3 (PAKTOPIB PO3BUTKY PUHKY MNamoBUX
iHBecTUUin y HenybniyHi nignpuemcTBa B perioHi LleHTpanbHoi Ta CxigHol €sponn. [o
rofloBHMX (PakTopiB AMHAMIYHOrO PO3BUTKY MiXHApPOAHMX iHBecTuuin c¢oHais VC/PE

469



ISSN 1994-1749. 2012. Bun. 3 (24).
ITpobnemu meopii ma memooosioeii byxeanmepcoKkozo 00Ky, KOHMPOIO | AHANLIZY

BapTO 3apaxyBaTu: HeobOXigHiCTb gmBepcudikauii pu3unky, nibepanisadia i rnobanisauis
iHaHCOBMX MOTOKIB, TPYAHOLLi NOB’SA3aHi 3i 3HAXOMKEHHSIM NPMBabNMBMX NPOEKTIB AN
iHBecTmuin VC/PE Ha BHYTPILWHbOMY PWHKY, €KOHOMIYHWUIA PO3BUTOK Yy KpaiHax, Lo
pPO3BMBAOTLCS, 3aBOSKA YOMY 3’ABMASAOTLCA HOBi MOXIMBOCTI AN1S  IHBECTYBaHHS,
30inbleHHs piBHA MIKBIAHOCTI i kaniTanisauii diHAaHCOBUX PUHKIB, LLO AA€ MOXIUBICTb
NPOBEAEHHS OE3IHBECTULIN LUNAXOM BUBEOEHHS HenyoniyHnx ipM Ha Gip>KOBUIN PUHOK
[10]. I3 Toukm 30py iHBecToOpiB, KOTPi po3MilytoTb cBOI 3acobu y doHgax VC/PE,
BaXIMBOK € MOXNIMBICTb [AuBepcudikaudii  iHBectuuin. $doHan VC/PE MOXyTb
iHBecTyBaT B Habarato GinbLuii KiNbKOCTI CEKTOPIB €KOHOMIKW, HiX Y cuTyauii, konn ©
BOHW (PYHKLIIOHYBaNM BMKITHOYHO Ha GipXXOBOMY PUHKY.

OgpHieto i3 ronoBHMX Npobnem, 3 kOTpuMK cTukaoTbeca doHan VC/PE nig yac
iHBECTULIN B Pi3HNX perioHax CBITY € OCANHEHHSA KOMMPOMICY MiXK MOTEHLianomM po3BUTKY
OKpeMMUX PUHKIB Ta KiNbKiCTiO i BapTicTio diHaHCOBaHWX NPOEKTIB, KOTpi OaloTb
MOXNUBICTb AmBepcudpikysatn pusunk. [ogaTtkoBuMM MepeLllkogaMmn € BiACYTHICTb
0oBipK, NoBHOI iHopmauii abo koMneTeHuin cepepn CTOpiH TpaHcakuii. Lli TpygHoui
3’ABNAKTLCA Ha eTani Herouiauin Mixx iHBectopamu VC/PE i BnacHukamu nignpuemcraa.
Y lNonbLlui, HEraTMBHUM aCNeKTOM, KOTOPUIA BNIMBa€E Ha BMOIp Takoi OpMn NPUTATHEHHS
Kanitany ¢ipMO0 € HM3bKMIA piBEHb [ONOMOrM 3 OOKy [Oep)XaBHMX OpraHiB no
BiQHOLUEHHIO O MigNPUEMCTB, KOTPi PO3NOYMHAOTh rOCNOAAapChKy AOisnbHICTb y cdepi
iHaHCYBaHHS i EKOHOMIYHOIo KOHCanTuHry [4]. 13 gpyroro 60oky, onga ineectopie MNonbLua
ABNSETbCA HanbinbLL PO3BUHYTUM PUHKOM private equity i venture capital B LieHTpanbHin
Ta CxigHin €Bponi. Ha npoTAasi OCTaHHIX KifbKOX POKIB TYT 3aiHBECTOBAHO ONun3bko
25-30 % 3acobiB 3rpoMagkeHux oHgamMu, KOTpi AiloTb B MOHagperioHanbHOMY
mMacwTabi. binbw TOro, NOCTINHWMI PO3BUTOK BapLluaBcbkoi PoHaoBoi Bipxi (B T.4. il
npuBatmsadisa B 2010 p.) 4ogaTKoBO MoOnerwye npouecu OesiHBecTuuii, 3abesnedyroun
JocuTtb Jo0py NiKBIAHICTL PUHKY 4NS iIHBECTOPIB.

I3 MeTo ocsrHeHHs1 noctaBnenux uinen donan VC/PE noBuHHI peanidyBatn
OaratoeTanHun iHBECTULINHUIA npouec. Y kpaiHax LleHTpanbHoi Ta CxigHoi €Bponn BiH
NOB’A3aHN i3 HEOOXIQHICTIO BUPILLEHHSA YnCenbHUX cneundidHnx npobnem. OaHieto 3
HUX € HU3bKNIA piBEeHb 3HaHb LWOAO0 Takol dhopMn piHAHCYBaHHA cepef NianpueMuis 3
OaHoro perioHy €sponu. Y CBOK Yepry, NnepekoHaTu nignpMemMuiB, KOTpi 3HaOTb NpaBuna
dyHkuioHyBaHHA VC/PE [0 NpUAHATTS  pilleHHa npo npodax naiB  BracHoro
NianpueMcTBa, KOTPE BOHM CaMi CTBOPUMM i 3 KOTpUM cebe OTOTOXHIOTb, € AOCUTb
cKnagHum i gosroTpusanum npouecomMm. Came TOoMmy ynpasniHCbKUMI nepcoHan ¢poHais
VC/PE mMycuTb OfHO4YacHO BigirpaBaTu posflb BYMTENsS | Herouiatopa. 3Ha4YHUM
OOMEXEHHAM TaKOX $BMSETbCA BIACYTHICTb BIONOBIOHMX IOPUOMYHIX HOPM, KOTpi 6
3abesnevyBanu iHTepecu iHBecTOpiB, 0COGMMBO B KpaiHax 3 MepexigHO EKOHOMIKOI0.
MouaTkoBa pasa iHBecTUuinHOro npouecy goHais VC/PE novMHaeTsCa Bif, OTPUMaHHS
iHopmauii Npo noTeHuiHMX cyb’ekTiB, B KOTpi BapTO 3aiHBECTyBaTW Kanitan.
[xepenamun iHopmauii aBnalTbCa 6aHKkn, opuandHi Ta 6i3HeC-KOHCYNbTaHTU, KOTPI
cniBnpautotoTb 3 iHBecTopamu VC/PE. Y MonbLwi, Ha noyaTtky 90 p. XX CT. AOCUTb YacTo
BMKOPWUCTOBYBaHUM Axepernom iHdopmauii 6ynun npmeatmsauiviHi nponosuuii AepXaBHUX
nignpuemcTB, KOTpi Bunyckanuca MiHicTepctBoMm ®iHaHciB. OuiHKa NpPOEKTiB OXONHE
pAg, acrnekTiB: OuiHKa ynpaBniHCbKMX 30i6HOCTEN BNACHUKIB, NEPCNEKTMB PUHKY, CEKTOPA,
eTan poO3BUTKY MigNpUeEMCTBA, HeobxigHOI cymu diHaHCOBMX 3acobiB, MOXIIMBOro
BMMAMBY OPUONYHMX HOPM (0COGNMBO MOAATKOBMX) Ha AisAnbHICTb nignpuemctea abo
NiKBIAHICTb | hopMu AesiHBecTUL;i.
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InBecTuuii choHpie PE/VC y 3anexHocTi Big a3 po3BUTKY nignpuemcrBa.
3rigHo aaHux EVCA ¢oHagun VC/PE B 2011 p. 3aiHBecTyBanu B nonbCbki nignpuemcraa
noHag 680 mnH. EUR. YacTtka aHanisoBaHnx EVCA TpaHcakuiv Tuny nocieu i ctaptanm y
Lin cymi ctraHoBuTb Tinbku 11,4 mnH EUR (tabn. 3). Bapto 3asHaunTn, wo B 2009 p.
edekTn hiHaHCOBOI KpM3M TakoX BMAMHYNM Ha nonbcbkui puHok VC/PE. MNpossom Gyno
3Ha4YHe 3HWXKEHHHA PO3Mipy iHBECTMUIN y MOpiBHAHHI 40 nonepegHix pokie. Y 2009 p.
pi3HMLSA Y 3aranbHOMY hiHaHCyBaHHiI ctaHoBuna 368 mnH. EUR, T06T0 Ha 58 % meHwe
no BigHoweHHo o 2008 p. (tabn. 3).

Tabnuys 3. Cmpykmypa iHeecmuuiti VC/PE 3 moyku 30py emarny ¢hiHaHCy8aHHS
po3sumcky bipmu e rnepiod 2008-2011 pp. y MNonbuwii i Ykpairi (MrH. EUR)

Eman ¢piHaHcyesaHHSs fonewa
bipmu 2008 2009 2010 2011

€ % € % € % € %
Mocis 4.0 0,6 0.0 0.0 0.0 0,0 0.7 0,1
Crapran 10.7 1,7 0.0 0.0 15 0,2 10.7 1,6
Zf;rt]“re ~ Giney niaxin 357 | 56 | 06 | 02 | 13 | 02 | 152 | 22
Venture 3aranom 50.4 7,9 0.6 0.2 2.8 0.4 26.6 3.9
PiHaHCYyBaHHS POCTY 69.4 109 | 61.6 | 23.1 114.5 17,4 | 162.9 | 23.9
PecTpykTypusauia 0.0 0,0 6.1 2.3 3.1 0.5 1.9 0.3
PediHaHCyBaHHS 0.0 0,0 0.0 0.0 16.1 2.5 0 0.0
Bukyn 515.8 | 81,1 | 198.6 | 74.4 | 520.5 | 79.2 | 489.2 | 719
Paszom 635.6 | 100,0 | 266.9 | 100.0 | 657.0 | 100.0 | 680.6 | 100.0

YkpaiHa

Mocis 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Crapran 0.0 0.0 0.2 0.5 0.0 0.0 0.0 0.0
Venture — GinbLu Ni3Hin 40.0 13.1 0.0 0.0 0.0 0.0 3.3 5.2
eTan
Venture 3aranom 40.0 13.1 0.2 0.5 0.0 0.0 3.3 5.2
diHaHCyBaHHA pocTy 169.0 | 55.3 7.2 19.0 92.7 96.7 26.6 | 42.0
PecTtpykTypusauia 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
PediHaHCyBaHHS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Bukyn 96.7 31.6 | 30.8 | 80.5 3.1 3.3 33.4 | 52.8
Paszom 305.7 | 100.0 | 38.2 | 100.0 | 95.8 | 100.0 | 63.3 | 100.0

Hxepeno: aBTopCcbknin aHani3 Ha ocHoBi AaHux EVCA Yearbooks 2008-2011.

Y 2011 p., 9K i Ha NpoTA3i NonepeHix pokis, y MNonblli nepesaxanu iHBeCcTUUii y
3pini ipmmn — 71,9 % 3acobiB 3aiHBecToBaHO y BuKkynn (489 mnH. EUR). B YkpaiHi y
nepiog 2008-2011 pp. He NOMIYEHO 3auiKaBMEHOCTI MO BIAHOLUEHHIO A0 iHBECTULN
VC/PE y nignpuemcTtBa, KOTpi 3HaxoaAaTbCA Ha eTani nocisy um ctaptanu (Tinekn 0,5 % y
2009 p.). Y aHanizoBaHOMy nepiogi biHaHCYyBaHHA 30CcepemkyBarocs TiflbkM Ha ABOX
Ni3HiX eTanax po3BUTKY NianpmMemcTs: pocTy i Bukynis (Hanp. 80,5 % y 2009 p.).

"any3eBa cTpykTypa iHBecTuuin dpoHais PE i VC B MNonbLwi i YkpaiHi. Okpim Bubopy
nignpuemMcTBa BaXknNuBMM 3aBaaHHAM Ans doHaiB PE aensetbca Bubip ranysi. Y 2011 p.
BapTicTb iHBecTuuUin donHais VC/PE y [Monbwi ctaHoBuna 680 mnH. EUR, KoTpi
3aiHBecTOoBaHO B 57 nignpmnemcTs. Y NOPIBHAHHI 4O NonepeaHix pokiB 3MiHUNNCA ofHaK
HaNpPsMKKN IHBECTYBaHHS, 3 TOYKM 30pYy BapTOCTi iHBecTuUin. Hanbinbwy cymy (210 MnH.
EUR) 3aiHBecToBaHO y dbipmun (15 nignpnemcTs), KOTPi Ail0Tb Y CEKTOPI TenekoMyHikauii
Ta mMegianocnyr. Y cektopi BUpoOHMLTBA i NpoAaxy CNoXMBYMX TOBapiB 3aiHBECTOBAHO
170 mnH. EUR B pamkax 7 cipm. Hanbinbwy oguHW4yHy BapTiCTb iHBecTuuii (36 mIH
EUR B oaHy bipmy) 3apeecTpoBaHO y CEKTOPi TpaHCNOPTHMX nocnyr (Tabn. 4).
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Tabnuys 4. CekmopHa cmpykmypa iHeecmuuit VC/IPE e nepiod 2008- 2011 pp. y
Monbwi (MnH. EUR)

lNonbwa
Cexkmop 2008 2009 2010 2011

€ N € N € N € N
Cinbcbke rocnogapcTeo 0.0 0 0.0 0 0.0 0 0.0 0
BupobHuuTteo ons GisHecy 81.4 6 33.4 4 43.0 4 12.2 5
Mocnyrn ansa 6GisHecy 26.0 4 22.5 2 60.6 1 18.7 3
XiMiyHa NpOMUCHOBICTb 0,8 1 0.6 2 0.0 0 0.0 0
TenekomyHikauis i megianocnyru 7.7 19 0.6 4 69.3 7 210.7 | 15
Komnbtotepu i cnoxve-a 208 | 9 | 38| 3 | 63| 3 |[153] 5
€neKTPOoHiKa
ByaiBHMUTBO 51 1 0.0 0 1.0 1 8.0 2
Crioxusui Tosapm — 1421 | 6 | 132 | 5 |2753| 11 |171.0]| 7
BUPOOHMLTBO i npogax
CRoXnBYMIA CEKTOP- MOCNYrK 1.9 4 2.2 2 91.5 4 46.4 5
EHepreTuka i HABKONMULLIHE 64.3 3 0.0 0 00 0 17.0 3
cepeposuile
diHaHcoBI nocnyru 46.0 4 0.0 0 41.8 5 60.1 4
MeﬂMqHMM’ c_papl\faueBquHmm Ta 52.1 7 146.3 3 39.0 6 84.8 7
BioTexHonoriYHmM cekTop
HepyxomicTb 0 0 44.3 1 1.1 1 0,0 0
TpaHcnopT 173.4 3 0.0 0 28.1 2 36,4 1
IHWWR- HeBigoMUIN 14.0 4 0.0 0 0.0 0 0.0 0
3aranbHa BapTiCTb iHBECTULUIN 635.6 71 266.9 25 | 657.0| 45 680.6 | 57

Hxepeno: aBTopCcbknin aHani3 Ha ocHoBi AaHux EVCA Yearbooks 2008-2011.

B Y«kpaiHi B nepiog 3 2008 no 2011 p. He 3apeecTpoBaHO iHBECTULIN Y ipMK, KOTPI
Ail0Tb Y HaCTyMHUX cekTopax: nocnyrm Aana  6i3Hecy, XiMi4HA NPOMWUCHOBICTb,
OyaiBHMUTBO, onepauii 3 HepyxOMICTIO, TpaHCMOpTHI nocnyrn. Hanbinblwe iHBeCTMUin
(305,8 mnH. EUR) BknageHo B ykpaiHcbki nignpuemctea y 2008 p., B T.4.: 180,6 MnH.
EUR oTpumann 5 cipm i3 hiHaHcoBoro cekTtopa, 66,5 mnH. EUR 3aiHBecToBaHO B
CEeKTOop TenekomyHikauii i megianocnyr, a 55,8 mnH. EUR — y BUpoGHMLTBO i npogax
cnoxumBymx ToBapiB (Tabn.5). Ha npoTasi HaAcTymHUX KiNbKOX POKIB  3aKOPAOHHI
inBecTuuii  doHaie VC/PE B VYkpaiHi, xo4a i B 3HAYHO MEHLIOMY PO3Mipi,
KOHLEeHTpyBanuca y TuxX cammux TpboX cektopax, wo i 8 2008 p.

Tabnuys 5. CekmopHa cmpykmypa iHeecmuuiti VC/PE 8 nepiod 2008-2011 pp. 8
Ykpaini (mnH. EUR)

YkpaiHa
Cekmop 2008 2009 2010 2011

€ N € N € N € N
Cinbcbke rocnogapcreo 0.0 0 0.0 0 28.2 1 0.1 1
Bupo6HuuTtBo ans GisHecy 2.4 1 0.0 0 0.0 0 2.8 1
Mocnyrn gns GisHecy 0.0 0 0.0 0 0.0 0 0.0 0
XiMiYHa NpOMMCIOBICTb 0.0 0 0.0 0 0.0 0 0.0 0
TenexomyHikavis i 665 | 2 |246| 2 [ 343 | 1 | 50 | 1
Megianocnyru
Komnbiotepu | cnoxusa 0.0 o |o2| 1 | oo | o | 25| 1
eIeKTPOHiKa
BbyaiBHMUTBO 0.0 0 0.0 0 0.0 0 0.0
Croxusui ToBapy - 55.8 3 | 45 | 2 | 264 | 3 87 | 2
BMPOBHMLTBO i npogax
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lNpodoexeHHs1 mabin. 5.

1 2 3 4 5 6 7 8 9
CnoxuBYni CeKTop- NOCIyru 0.4 1 0.0 0 0.0 0 0.0 0
EHepreTuka i HABKONULLUHE 0.0 0 0.0 0 0.0 0 0.7 1
cepegosuLle
®iHaHcoBI nocnyru 180.6 5 5.2 2 6.9 4 15.8 3
Mepwirni, dpapmadesTudbmin |- o |oo| o | 00| o |277 ] 1
Ta BioTEXHONOriYHMI CEKTOp
HepyxomicTb 0.0 0 0.0 0 0.0 0 0.0 0
TpaHcnopt 0.0 0 0.0 0 0.0 0 0.0 0
IHWKWIK- HeBigOMUN 0.0 0 3.7 1 0.0 0 0.0 0
3aranbHa BapTiCTb iHBECTULLIN 305.8 12 38.2 8 95.8 9 63.3 11

N — KinbKiCTb NigNpUEMCTB.
IDxepeno: aBTopcbknin aHani3 Ha ocHoBi AaHux EVCA Yearbooks 2008-2011.

Cnig 3a3HaunTy, WO BMOIp BiANOBIAHOrO NiANPUEMCTBA | CEKTOPA € TiflbKWU OQHUM i3
dakTopiB, koTpi OepyTb nig yeBary ynpaeniHui ¢oHaie VC/PE nig 4ac npuURHATTA
iHBECTULINHNX piweHb. KoxeH ¢oHa obpaxoBye iHBECTULIMHUIA NiMiT, TOGTO po3mip
iHaHcoBMX 3acobiB, KOTPUA BKMAZaeTbCA B OAWH IHBeCTMUiHMIA npoekT. Ll aii
BUHMKAIOTb 3 BMMOI iHBECTMLIMHOT noniTukn ¢boHAaiB, 3aBAaHHAM KOTPOI € peanisauis
3annaHoOBaHOroO PiBHS NPUOYTKOBOCTI Npy AESKOMY PO3Mipi pu3uka Ta BUTpaT NOBA3aHNX
i3 BUOOPOM i ynpaBniHHAM NpoekTamu (K NpaBuio Ha NPOTA3i Kinbkox pokis). Y MonbLyi,
MiHIManNbHWA IHBECTUUINHWA NIMIT, KOTPUIN NPURHATMI OinbluicTio ¢oHAIB CTaHOBUTL
6nm3bko 3 MnH. EUR, npryomy icHytoTb hoHAM, B KOTPUX LiEW NiMIT Mae y Kinbka pasis
Ginbwnin  po3mip. Y pesynbtati uUbOro ipMu, KOTpi NOTPebyTb HEBENMKUX
KaniTanoBknageHb, 0CObBNMBO Ti, WO 3HAXOAATLCA HA PaHHiX eTanax po3BuUTKy (MOCiBY i
cTaptanu) BUSBAAOTbCS HAOTO PU3MKOBHUMM | HE MOXYTb pO3paxoByBaTW Ha
3auikaBneHicTb 3 60Ky ynpasniHuiB doHgamn PE.

Mawmxe 200 nignpuemctB 3 [llonbwi ta 40 3 YkpaiHu oTpumano diHaHCOBY
ponomory B chopmi PE y nepiog 2008-2011 pp. (tabn. 4, Tabn. 5). lNMparHyyn noscHUTH
3auikaBneHiCTb (OOHAIB OKPEMUMW CEKTOpaMKu Hanp. MNONbCbKUMW TPaHCMOPTHUMM
dipmamum y 2008 p. (3aiHBecTtoBaHO 173 mMnH. EUR) MOXHa npunyctuTu, WO 3’aBmnacs
MOXIMBICTb “AelueBoro npuabaHHsa”, Wo, B CBOK Yepry, 6yno pesynbTaToM iX HU3bKOI
OLIHKM 9K HacrigoK HU3bKUX rocnogapcbkux pesynbtatiB y nepioq kpusn. Moxnuneum €
TakoX Te, WO YynpaeniHUi oHAIB nig 4Yac MNPUAHATTS IHBECTULIMHUX pilleHb
ONTUMICTUYHO OMBUINCA HA NEPCNEKTMBU PO3BUTKY NOSIbCbKOI €KOHOMIKM CnofiBaloyunch,
WO TpaHCMopTHI ipMu (BinNblW BpasnuBi Ha KOH'IOHKTYPHI 3MiHM) B cuTyauii
€KOHOMIYHOro MOXBaBMEHHSA i AocTyny A0 diHaHCoBOI niaTpumkn €C HanpaBneHoi Ha
PO3BUTOK LOPOXHbOI iHPACTPYKTypn abo nigrotoBky OO0 NpoBeAeHHA YyTOYNbHUX
3maraHb €Bpo 2012, 6yoyTe ApMHOCUTU BUCOKI NpubyTkn. OgHak B aHanisoBaHoOMy
nepiogi B YKpaiHi He 3apeecTpOBaHO XOOHOI iHBeCcTUUil y nignpueMcTea 3 LbOro
cekTopa, koTopi 6panu y4acTb y opraHisadii pytéoneHoro miponpuemctea €EBPO 2012.

BucHoBku. |HBecTuUil venture capital i private equity okpiMm HagaHHA iHaHCOBOI
gonomorn Ta know — how 3anoBHIOIOTb TakoX iHaHcoBMI Npobin mManux i cepegHix
NiANPUEMCTB Ta 3MILHIOITb 1X KOHKYPEHUiNHY no3uuito Ha puHky. Lls  dopma
dhiHaHCyBaHHs MOXe ByTn anbTepHaTUBHOKO NO BIOHOLIEHHIO A0 GaHKIBCbKUX KpeauTiB.
OpHak, 3rigHO AaHuX NOSbCbKOro i yKpaiHbebkoro puHkiB VC/PE Ui dooHON MaloTb AyxXe
HW3bKY 3aLikaBneHiCTb Y (hiHaHCyBaHHI NIANPUEMCTB Ha HaMBNbLL PU3MKOBHUX CTagisx
po3BUTKY (rocisy abo cTtaptanu). [OnoBHi 3ycunns i yBary BOHW KOHLEHTPYOTb Ha
cnisnpadi i3 3pinvMu i po3BUHYTUMK NigNPUEMCTBaAMM.
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Bubip BignoBigHOro nignpuemcTBa i CekTopa BMHUKAE 3 iHBECTMLUINHOT MOMiTUKN
doHAiB, KOTPa HauineHa Ha OTPMMaHHA NEBHOro NpuMbyTKY, 3a YMOBM ICHYBaHHS AESIKOro
PiBHA pu3MKa Ta BUTpaT MOB’SI3aHMX i3 BMOOPOM Ta YMpaBMiHHAM iHBECTULIAHMMN
NPOEKTaMu, WO, sIK NpaBuio, TPMBaOTb Kinbka pokiB.
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