YHUKHEHHs TOJBiHHOTO omomarkyBaHHsA. IligBumiena craBka I[P Ha moxomm
Hepe3uICHTIB Y po3mipi 35% 3acTOCOBYETHCS IO JUBIICH/IB, 10 BUILIAYYIOThHCS
Cy0’€KTaM TOCIIOAApIOBaHHA, SKi HE € TOJAaTKOBHUMH PE3WJICHTAMH B YKOJHIH
nepxkapi-wieHi €C abo €Bpomneiicbkoi eKOHOMIYHOI 30HHM a00 B KpaiHi, 3 KOO
Yecrka PecmyOmika ykiiajma yroay Impo YHHKHEHHS IOJBIMHOTO OIOAATKYyBaHHS

a00 yrozy mpo oOMiH iH(popMaIli€ro B MOAATKOBIH cdepi.
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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
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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;
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- 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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®AKTOPH BILIUBY HA PIBEHDb JOBIPU CIIOKBAYIB
IO MOCJIYT CTPAXOBHUX KOITAHIN

T. . KPUBOIIJIMK, kaH. €KOH. HayK, AOLIEHT
Kuiscokuti nayionanvruti ekoHomiynull yHieepcumem imeni Baouma 'emvmana
tatiana.dk@ukr.net

Po3BuTOoK cycninbcTBa BiAOYBa€TbCA TiJ TMOCTIHHUM BIUIMBOM PIZHHUX
PU3HKIB, 3JaTHUX 3alOMISITH BEIUKUX 30UTKIB. TOMYy IUIKOM MPHUPOIHO, IO
JIOJICTBO TparHe 3axXUCTUTHCS BiA iX BIUIMBY. OOHUM 13 HaJIHHUX CHOCOOIB
3aXUCTY BiJ iX [1i € cTpaxyBaHHs. [IpoTe HaceneHHs Ta cyd’ €KTH rOCIoIaploBaHHs
HE 3aBKIM IOCIIIIAIOTh IEepejaTH CBOi PU3HKHM CTPAXOBHM KOMIaHisM. Ix
3aly4eHHS «J0 TpUAOaHHS CTPAXOBUX TOCHYr JIOCI 3aJIMIIAETHCS BEIUKOIO
npo0IeMoI0, OCKUIBKM IMONUT Ha MacoBl BHJIM CTpaxyBaHHS c(hoOpMyBaBcs Yy
JOJIeH, 37€0UTBIIIOTO, I THCKOM 1HIINX 0OCTAaBUH, aHIK K YCBiJIOMJIEHa MOoTpeda
y cTpaxoBomy 3axucTi» [1, c. 70]. Ilpuunnu 11bOTO AOBOJII PI3HI # BaroMoro cepes
HUX € HU3BKUU pIBEHb JOBIPU 10 MOCIYT CTPAXOBUX KOMIIAHIHM, KM, y CBOIO
4yepry, BUCTYNA€ BAXKIMBUM YUHHUKOM, IO CTPUMYE PO3BUTOK BITUHU3HSHOTO
PUHKY CTpaxoBUX mochyr. Tak, 3a JaHMMH €KCIEpTiB, AOBIpa YKpaiHLIB 0
(1HAaHCOBUX YCTAHOB 3HAXOAMTHCS HA piBHI OM3bKO 20 %. [loBHICTIO TOBIPSIOTH
¢iHaHCOBUM ycTaHOBaM Jjuiie 3 %, y TOM 4ac fK, aHAJIOTIYHUN NOKa3HUK,
Hanpukiaa, y Yexii ctanoButh 80 %. Husbkuil piBeHb MOBIpH CIOXHBAYIB 10
MOCIIYI CTPaxOBUX KOMIAHIA CBITYUTh NP0 HASBHICTb 3HAYHUX NpPoOJieM Yy
CTpaxoBoMy Oi3Hec.

Ha nam morunsiz, noBipa 10 cTpaxyBaHHS, 1 30KpeMa, A0 MOCIYT CTPaXxOBHX
KOMITIaH1i (OpMYeTbCA Yepe3 YCBIIOMIIEHHS CYCHUIbCTBOM HAAIMHOCTI 3aXUCTY
CBOIX IPaB Ta IHTEPECIB y CTPAXOBHUX BIIHOCHHAX.

[IpaBoBy OCHOBY y4acTi JepKaBM Yy 3aXUCTI IMpaB CTPaxyBaJbHUKIB
BCTAaHOBIIOIOThL 3akoH Ykpainum «IIpo ¢iHaHCOBI TOCIHyrd Ta JAepiKaBHE
peryiloBaHHs PUHKIB (pIHAHCOBUX mochayr» [2], 1 30kpema, crtarta 31, sika
BHU3HAYa€ MPUHIUIN 3aXUCTYy NpaB CHOXKKUBAaudiB (PIHAHCOBUX TMOCIYT Ta 3aKOH

Vkpainu «IIpo crtpaxyBaHHs», SIKUM Mepen0ayeHo, 10 JAEpXKaBHUN Harsa 3a
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