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уникнення подвійного оподаткування. Підвищена ставка ПР на доходи 
нерезидентів у розмірі 35% застосовується до дивідендів, що виплачуються 
суб’єктам господарювання, які не є податковими резидентами в жодній 
державі-члені ЄС або Європейської економічної зони або в країні, з якою 
Чеська Республіка уклала угоду про уникнення подвійного оподаткування 
або угоду про обмін інформацією в податковій сфері. 
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Activation of innovative activity requires effective use of the country's 
investment potential, development of a system of state financial support for 
innovative investment activity. It is important to determine the directions of 
development of the venture financing system, taking into account the leading 
experience of countries with developed and transformational economies; mutual 
coordination of the goals of state administration aimed at the development and 
implementation of new technologies with the goals of investors interested in 
investment efficiency. 

In the conditions of the military aggression of the Russian Federation and 
economic transformations, the role of the venture financing system, which is a 
significant prerequisite for accelerating economic growth, transitioning to an 
investment-innovation model of economic development and increasing its 
competitiveness, is being updated. The development of venture funds is important 
for the effectiveness of venture financing. Determining effective areas of venture 
financing and creating favorable conditions for attracting investments in business 



 
84 

projects and startups will ensure the development of high-tech production. 
Carrying out a reasonable assessment of the investment attractiveness of business 
projects and startups will contribute to the implementation of an effective 
innovation policy in the field of venture capital. At the same time, it is important to 
transform venture financing into an effective tool for stimulating innovation 
processes, creating institutional conditions for the development of the system of 
venture financing of innovative activities, improving the infrastructure of venture 
activity and the structure of venture capital. 

The key to the successful development of any state is the presence of 
innovations that can simplify and facilitate the life of both an individual and 
society in general. The primary basis of innovation is an idea that, under certain 
conditions, can turn into a product demanded by the market. And one of the factors 
of such a transformation is financial support for the implementation of the idea. 
Therefore, issues related to the search and attraction of financial resources for the 
support and development of creative and, at the same time, risky business 
structures - startups, are gaining special relevance, especially considering the rapid 
growth of the number of Ukrainian startups and their demand [1]. Based on the 
above, the purpose of the study is to analyze the financing of business projects and 
startups by venture funds of Ukraine. 

The service for the creation and management of venture funds involves 
business support at all stages of its existence and aims to ensure high indicators of 
the fund's financial activity by using the most optimal strategies and the most 
profitable financial instruments. 

The purpose of creating venture funds can be: launching a new project or 
opening a business; construction of real estate objects; effective management of 
temporarily free assets; centralization of business control and management of 
corporate rights.  

Forbes gathered the most active venture funds founded by Ukrainians or 
focused on investments in Ukrainian IT. The participants are ranked by the number 
of deals. The list is illustrated with portraits of "workhorses" who put money into 
action every day, reminding themselves and the world that venture is an adventure 
[2]. 

The advantages of venture funds are determined by: 
- the opportunity to take advantage of a tax benefit and minimize the amount 

of taxes payable - transactions with the fund's assets are not subject to income tax; 
- no restrictions on the structure of assets - the possibility of choosing an 

individual investment strategy with the most profitable financial instruments; 



 
85 

- high liquidity – a simpler and faster procedure for transferring ownership 
rights to a venture fund and, as a result, all its assets, compared to the procedure for 
selling corporate rights. 

- confidentiality - a venture fund allows you to own assets without 
advertising it. 

Individual venture funds provide: 
- professional investment management, control and guarantees of activity; 
- multi-level system of protection of property rights of investors; 
- legal optimization of taxation; 
- minimization of investment risks due to reasonable diversification; 
- the opportunity to participate in publicly difficult-to-access businesses. 
Assets in which venture capital funds can invest include securities (shares, 

bonds, promissory notes, etc.), corporate rights of enterprises with the possibility 
of further lending to their business, bank deposits, real estate, precious metals, etc. 

The individual strategy of the venture capital fund takes into account the 
wishes of the investor and is primarily aimed at preserving the invested funds and 
obtaining stable profitability under the conditions of minimizing portfolio volatility 
and investment risk. 

Features of taxation of venture investment funds: 
- transactions with securities that are assets of a venture fund are not subject 

to value added tax (VAT); 
- funds raised from investors of joint investment institutions (CII) [3-5], 

income from operations with CII assets and income accrued on CII assets are not 
included in gross income, and therefore are not subject to income tax; 

- dividends accrued in favor of the fund are not taxable; 
- dividends accrued in favor of non-resident investors are taxed at a 

preferential rate of 15%; 
- dividends accrued in favor of individual investors are taxed at a 

preferential rate of 5%. 
Ukrainian tax legislation practically exempts investment funds from paying 

income tax and value added tax. Venture capital funds can provide loans to 
businesses whose assets they own. This makes it possible to effectively redistribute 
financial flows within business groups, without the need to create artificial debts 
between group enterprises. 

Thus, venture financing is an important component of the innovative 
development of the country's economy, as it stimulates the development of high-
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tech and risky businesses, helps turn the latest research developments, business 
projects and startups into competitive and rapidly scalable products. 

In the early stages of venture business projects and start-ups, funding is 
mostly provided by non-institutional investors, usually at the expense of personal 
funds of individuals or legal entities controlled by them. Such financing takes 
place either individually by an investment angel or a group of angels, or with the 
participation of many less qualified and smaller private investors, whose funds are 
collected using crowdfunding platforms. 

Informal venture capitalists usually make smaller investments than formal 
venture capitalists. However, this investment is carried out in the early stages of 
business projects and startups with increased risks and overheads, when formal 
investors are unable and unwilling to invest their funds. 

Thus, taking into account the above, it should be noted that the activity of 
venture funds in Ukraine, as well as venture financing in general, especially in 
conditions of limited investment resources, and even more so in conditions of war, 
is a prerequisite for the transition of the country's economy to a new model of 
innovative development. First of all, investors and businessmen are attracted by tax 
benefits and the possibility of refinancing business projects and startups without 
additional tax costs, prevention of double or even triple taxation. 

But despite the fact that the formation and development of venture financing 
institutions in Ukraine has certain positive trends, the investment business in the 
country is only formally venture business. Ukrainian venture funds are used as a 
mechanism to minimize taxation, and therefore act in the interests of the 
companies that own shares of the investment fund. 

For these reasons, the Ukrainian venture financial market is a useful tool for 
development and creation, but in turn, it needs additional attention in the process 
of control - to prevent abuse of the benefits provided by the state. 
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Розвиток суспільства відбувається під постійним впливом різних 
ризиків, здатних заподіяти великих збитків. Тому цілком природно, що 
людство прагне захиститися від їх впливу. Одним із надійних способів 
захисту від їх дії є страхування. Проте населення та суб’єкти господарювання 
не завжди поспішають передати свої ризики страховим компаніям. Їх 
залучення «до придбання страхових послуг досі залишається великою 
проблемою, оскільки попит на масові види страхування сформувався у 
людей, здебільшого, під тиском інших обставин, аніж як усвідомлена потреба 
у страховому захисті» [1, с. 70]. Причини цього доволі різні й вагомою серед 
них є низький рівень довіри до послуг страхових компаній, який, у свою 
чергу, виступає важливим чинником, що стримує розвиток вітчизняного 
ринку страхових послуг. Так, за даними експертів, довіра українців до 
фінансових установ знаходиться на рівні близько 20 %. Повністю довіряють 
фінансовим установам лише 3 %, у той час як, аналогічний показник, 
наприклад, у Чехії становить 80 %. Низький рівень довіри споживачів до 
послуг страхових компаній свідчить про наявність значних проблем у 
страховому бізнесі. 

На наш погляд, довіра до страхування, і зокрема, до послуг страхових 
компаній формується через усвідомлення суспільством надійності захисту 
своїх прав та інтересів у страхових відносинах.  

Правову основу участі держави у захисті прав страхувальників 
встановлюють Закон України «Про фінансові послуги та державне 
регулювання ринків фінансових послуг» [2], і зокрема, стаття 31, яка 
визначає принципи захисту прав споживачів фінансових послуг та Закон 
України «Про страхування», яким передбачено, що державний нагляд за 


