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Y cmammi po3Kpumo OCHOBHI MOHSIMMS BEH-
4ypHO20 IHBECMYBAHHSI CMapman-npoeKmis:
“BeHuypHUl Kanimasicm”, “BeH4ypHUl (HOHO",
“KomnaHisi 3 ynpasniHHa akmusamu”, ‘“Ykpa-
HCcbka  acoyiayis  iHBecmuyitiHo2o  GisHecy”.
BusHa4eHO rpuHYUnu ¢yHKUYIOHYBaHHS MpboX
murig BeHYypHUX (DOHOIB: hoHOIB OCIBHUX
iHBecmuyiti, ¢hoHOIB paHHiX cmaditi ma ¢hoH-
di8 ni3Hix cmadil. [ocnioxeHo ocobnusocmi
IHBECMYBAHHSI BEHYYPHUX (DOHOIB y npusamHi
KoMIaHii. ABmopamu npoaHanizosaHo nepesaau
BIMYU3HSIHO20 3aKOHO0asCcmBa 0151 YKPaIHCbKUX
BEHYYPHUX ¢hOHOIB MOPIBHSHO 3 IHWUMU iHCMU-
mymamu Crii/lbHo20 iHBecmysaHHs. BucsimineHo
cmpykmypy BeH4ypHUX iHsecmuyit y CLUA 3a
payHOamu  (hiHaHCyBaHHS ~ cmapmarl-rpoek-
mig 8 2016-2017 pp. Y cmammi BUOKPEM/IEHO
oxepena (hiHaHCyBaHHsI BEHYYPHO20 Karimasty
8 €gpori 3a nepiod 2015-2017 pp., sike 30il-
CHIOIOMb iHBECMUYtHI ¢hoHAU, 6i3HEC-IH20/U,
KopriopamusHi ¢hoHOU ma KpayHOhaHOUH208I
niamepopmu. poaHasizosaHo OuHamiky Bap-
mocmi yucmux akmusig iIHemumymis Crii/isHo2o
iHBecmyBaHHs1 8 YkpaiHi (Biokpumux, 3akpumux
ma iHmepBa/ibHUX) 3a nepiod 2016-2017 pp.
KntouoBi cnoBa: BeHuypHe iHBECMYBaHHS,
cmapmar-fipoekm, BEeHYypHi (OOHOU, BEHYYPHI
iHBecmuyji, oxepena hiHaHCyBaHHSI BEHYYp-
HO20 Kanimasy.

B cmambe packpbiMbl OCHOBHbIE MOHAMUS
BEHYYpPHO20 UHBECMUPOBaHUS cmapmari-

npoekmos:  “BeHYypHbIU  Karmumasaucm”,
“BEHYYPHbIU (hOHO", “KOMnaHusl no ynpas-
JIeHU0 akmusamu”, “YKpauHckas accoyu-
ayusi UHBECMUYUOHHO20 6u3Heca”. Onpe-
Oe/sleHbl  MPUHYUMbI  ¢hYHKYUOHUPOBAHUST
mpex muros BeHYypHbIX (POHO0B: (hOHA0B
rnocesHbIX uHBecmuyuli, (POHO08 pPaHHUX
cmaouli u ¢hoHO08 MO30HUX cmadull. Viccre-
dosaHbl  OCOBEHHOCMU  UHBECMUPOBAHUS
BEHYYPHbIX (hOHOOB B YacmHble KOMMaHuU.
Asmopamu  npoaHaiu3uposaHbl  rpeumy-
ujecmsa 0OmMeYyecmBseHHo20 3aKOHodame/lb-
cmsa 0719 YKPaUHCKUX BEeHYYpHbIX (DOHOO0B
M0 CcpasHeHUr C dpyaumu uHcmumymamu
COBMECMHO20 UHBecmuposaHusi. OcsewjeHa
cmpykmypa  BeHYypHbIX UHBecmuyull 8
CLIA no payHOam chuHaHcupoBaHusi cmap-
mar-rpoekmos 8 2016-2017 22. B cmambe
BblOe/IeHbl  UCMOYHUKU  (bUHAHCUpPOBaHUSI
BEHYypHO20 Karnumasna 8 Espone 3a nepuod
2015-2017 e2., Komopoe ocywecms/som
UHBECMUYUOHHbIE (POHOLI, GU3HEC-aH2€e/bl,
KopriopamusHble (YOHObI U KpayHOaHOUH-
2osble naamgpopmbl.  [poaHasiu3uposaHa
OuHamuka CMOUMOCMU YUCMbIX aKmusos
UHCMUMYMOoB COBMECMHO20 UHBECMUPOBa-
Husi 8 YKpauHe (OmKpbimbiX, 3aKpbimbiX U
UHMepBasibHbIX) 3a nepuod 2016-2017 ea.
KntoueBble crnoBa: BeHYypHOe UHBECMUpPOBa-
Hue, cmapmarl-npoexkm, BeHYypHble HOHObI,
BEeHYypPHble UHBECMUYUU, UCMOYHUKU (UHAHCU-
POBaHUSI BEHYYPHOR0 Karumasa.

The article describes the basic concepts of venture capital investment startup projects: venture capitalist, venture capital fund, asset management com-
pany, Ukrainian Association of Investment Business. Authors principles of operation of three types of venture funds are defined: seed investment funds,
early stage funds and late stage funds. The article analyses the peculiarities of investing of startup projects on the different stages of life cycle, taking into
account experience of Europe and USA and adapting it to domestic realities. The peculiarities of investing venture capital funds in private companies are
investigated. The authors analyze the advantages of domestic legislation for Ukrainian venture capital funds compared to other joint venture institutions.
Advantages of legislation of Ukraine are resulted for venture funds in the context of investing of startap projects. Authors are analyse the mechanism of the
simplified redistribution of money between projects or companies within the framework of venture fund and to participation of physical persons in quality the
investors of venture fund and grant of loans legal entities due to the assets of fund. A bank capital as one of sources of investing of startup projects is con-
sidered. The dynamics of volumes of financing of startap projects is analysed in the USA in the period of 2009-2017 years. The structure of venture capital
investments in the USA by rounds of financing start-up projects in 2016-2017 is highlighted in the article. Most part of venture investments is selected in the
USA n 2017 year. In the process of analysis of the venture investing in the USA and Europe the features of forming of structure of venture investments were
found out after the rounds of financing of startup projects, sourcing venture capital (investment, corporate funds, business-angels, kraundfanding platforms).
In obedience to the state-of-the-art review of Ukrainian Association of Investment Business authors are analyse the dynamics of the net asset value of joint

investment institutions in Ukraine (open, closed and interval) over the period 20162017 are analyzed.
Key words: venture investing, startup project, venture funds, venture investments, sources of venture capital financing.

MocTtaHoBKa Npo6emu. BeHuypHe iIHBECTYBaHHS
€ ApaliBepoM pO3BUTKY CTapTan-npoekTiB. Y CBiil vac
BOHO Bifirpano BaXNuBY posib Y Npoueci peanisadii
6aratbox pagMkasibHUX iHHOBaUi y cdepi mikpoe-
NEKTPOHIKK, aBToMaTu3aujii NpoMUC/I0BOro BUPOOHU-
uTBa, 6iotexHosnorii Ta iH. B ymoBax TypbyneHTHOro
cepefoBuLLa HaA3BUYaAHO BaX/IMBUM 3aBAAHHAM €
hopmyBaHHA eheKTUBHOIO MeXaHi3aMy iHBECTYBaHHS
cTapTan-npoekTiB. 3 orns4y Ha 3apyOiKHUIA AocBig,
nigTpuMKa 3 60Ky Aep)XaBu Ha 3aKOHOAABYOMY PIBHI
3 nornsay 3axucTy iHBECTOpIB Ta BEHUYPHOro iHBec-
TYBaHHSi CNpUATMME PO3BUTKY CTapTan-NpoekTiB, Lo
CBiAYMTb MPO aKTyasibHICTb NPo6GnemMaTukn cTarTi.

AHania ocTaHHiX pocnimKeHb i nyo6nikauii.
JocnimpKeHHI0 TEOPETMYHNX Ta MPaKTUYHUX acnekTiB
iHHOBAL|iIHOrO PO3BUTKY B Pi3HMX KpaiHax CBITY npu-
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CBATWAN CBOI Npaui Taki HaykoBui, Ak: B.M. Teeup,
O.A. laspuwt [3], Y. Wijngaarde [5] Ta iH.

MocTaHoOBKa 3aBAaHHA. MeTOK CTaTTi € aHani3
BEHYYPHOTO iHBECTYBAHHS Ha Pi3HMX eTanax XWUTTe-
BOTO LMKy cTapTan-npoexkTy 3 ypaxyBaHHAM AOCBigy
IHLINX KpaiH.

Buknap ocHOBHOro marepiany AocnifKeHHs.
Y BEHYYpPHOMY iHBECTYBaHHI CTapTan-npoeKTiB K/to-
YOBY pO/ib BifirpalTb BEHUYYPHUIA KaniTanicT Ta BEH-
YypHi hoHan.

BeHuypHul kanimasiicm — Le KEPiBHVK BEHYYPHOTO
hoHay (TakoX BiH MOXe BUCTynaTtu B posii iHiyiaTtopa
CTBOPEHHSI BEHUYYpPHOro hoHAay), SKMiA yknagae yroam
3 iHBecTopamMu Ta NignpueMCTBamMu LWOAO0 peanisawil
cTapTan-npoeKTiB, BONOAIE HEOOXiAHUMU 3HAHHAMM
Ta [0CBigoM y cdhepi BEHUYpPHOro iHBECTYBaHHA Ta



B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

KOPUCTYETbCHA BEMYE3HUM aBTOPUTETOM Y iHBECTO-
piB. BeHuypHi Kanitanictu MoxyTb 6yTn dRi3nuHUMK
ocobamu i npautoBaTn Ha cebe abo ByTn IHBECTULiA-
HAMW MeHemKepamy KOMMaHin 3 ynpaBfiHHA akTu-
BaMu BEHYYPHUX OOHAIB.

CraHoM Ha KiHeup 2015 p. B YkpaiHi Aiano
2131 iHctuTyTiB cninbHoro iHBectyBaHHA (ICI) Ta
313 komnaHin 3 ynpasniHHA aktmBamu (KYA), Ha
KiHeub 2016 p. — 2223 ICI Ta 295 KYA; Ha KiHeLb
2017 p. — 2337 IClI Ta 296 KYA. Taknm 4MHOM, MOXHa
NPOCTEXNUTU YiTKY AUHAMIKY NOCTYNOBOro 36i/bLUEHHS
KiNIbKOCTI IHCTUTYTIB CMifIbHOrO iHBECTYBaHHSA Ta 3MEH-
LUEHHSI KiJTIbKOCTi KOMMaHili 3 ynpasniHHA akTBamu.

3a faHvMK YKpaiHCbKOoT acouiauii iHBeCTuLiiiHOro
6i3Hecy, Ha noyaTtky 2019 p. B YKpaiHi (oyHKLIOHYE
297 komnaHii 3 ynpa.MiHHA akTuBamu, 30Kpema:
43 — y KwiBscbkili obnacTi, 19 — y [IHINponeTpoBChKii
ob6nacTi, 19 — y XapkiBcbkiii obnacTi, 10 — y JIbBiB-
CbKiii obnacTi Ta 7 — B Ogecsbkili o6nacTi [1].

3asiexHo Bif TOro, Ha KoMy eTani oHaKn 3asyya-
I0TbCA A0 hiHAHCYBaHHA cTapTanis, BULIIAKOTL TPU
TUMNW BEHYYPHUX DOHAIB!

— @poHOuU nocigHux iHBecmuyili (aHen. Seed
Funds) — chiHaHCcylOTb cTapTany Ha eTtanax Aochnif-
XEHb | PO3pO60OK, MNPOEKTYBaHHA MpoAykTy abo
MoCyru, 3aTBepAXXEHHS KOHUEeNU,iT 6i3Hecy (payHpg, 0);

— ¢hoHOU paHHIX cmaodili (aHen. Early Stage
Funds) — piHaHCyl0Tb NepeBaXKHO PO3BUTOK KOMMa-
HiiA, SIKi BXXe MalTb NPOAYKT Ha CTafii BUPOOHMLTBA,
abo 3 meTolo oro opraHisauii (payHau A a6o B);

— hoHOU ni3Hix cmadili (aHan. Later Stage Funds) —
iHBECTYIOTb Y MiANPUEMCTBA, SKi BXe aKTMBHO Mpo-
[aloTb NPOAYKTU, TeHepyrTb AoXi4, makTb npuoby-
TOK, OAHaK NOTpeObylTb A0AATKOBOro Kanitaay Ans
aKTUBHOIO POCTY Ta PO3LUMPEHHSN AiANbHOCTI (payHam
C abo D).

BeHuypHi thoHAM 34icHIOTL iHBECTULIT B npu-
BaTHi (TOGTO Heny6niyHi) KoMnaHii. BeH4ypHUMHK
NPUAHATO Ha3uBaTy QOHAU NPUBATHOIO KaniTasy, Ak
iHBECTYIOTb Y LiHHI Manepu abo 4yacTky NignpuemMcTs,
Lo nepebyBatoTb Ha paHHIX CTafisix CBOro po3BUTKY
B OYiKyBaHHI Ha43BMYaHO BUCOKOrO MPUOYTKY.

OcCHOBHa 4acTKa [0XOf4iB BeHYypHOro oHay
3abe3nevyeTbCs yyacTio B NpubyTKy Bif, peasizoBa-
HUX NPOEKTIB, i Ue € K/AYOBUM iHCTPYMEHTOM Y3ro-
[)KEHHSA IHTEPEeCiB KepyrUux NapTHepIB i BKIa4HUKIB.
MpsamMi 3acobm KOHTPO/IKO 3a AiAMU Kepyrouux napt-
HepiB 3 GOKy BKNaAHWKIB, SIK NMpaBwuo, BigirpaloTb
He3HauHy posib. CTapTanep Ta iHBecTop 3a3fanerigb
[OMOB/IATLCA NPO Te, AKMM YMHOM BOHW PO3AiNsATh
[oxif Big peanizauii NpoekTy. Ak npasuio, iHBECTOP
OTPUMYE BiNbLLy YaCTUHY, i Lie Li/IKOM 3aKOHOMIpHO,
a/pKke came BiH 3abesneyye (piHAHCOBY NIATPUMKY i
nigaaceTbCa pU3uKy y pasi HesAaui.

3aKkoHOAaBCTBO YKpaiHuW CTBOPIOE nepesarn A/is
YKPAIHCbKUX BEHYYPHUX (POHAIB NOPIBHAHO 3 iHWMMU
ICl i TM camMuM BM3Hayae cneumdivHi HanpamMu ix
BMKOPUCTaHHS, 30Kpema nepeabavyae MOX/IMBOCTI [2]:

— CMNPOLLEHOro Nepepos3nosisly KOLWTIB MK Mpoek-
TamMun abo KOMMNaHiAM1 B MeXax BEHYYPHOTo hoHAY;

— yyacTi doi3nyHMX 0Cib SIK iIHBECTOPIB BEHUYYPHOIO
oHay (3a ymoBu npuabaHHA LiHHUX nanepiB BeH-
yypHOro dpoHAy, HOMiHa/IbHa BapTICTb SIKUX NepeBu-
wye cymy 1500 MiHIMasibHUX 3apo6iTHKX niar);

— HaAaHHS NO3MK pUANYHMM OocobaM 3aBAsKU
aKkTmam poHay (He meHwe 10% cTtaTyTHOro Kari-
Tany SKNX HaIEXUTb BEHUYYPHOMY (DOHAY);

— BK/IHOUEHHSI A0 CKaay akTuBiB hoHAIB 60proBux
30608B'A3aHb Y POpMi Bekcenis, 3aknaZiHuX, AOroBo-
piB MNOCTYNKW Npas BUMOTU, MO3UK TOLLO;

— BK/IIOYEHHA [0 CKNajy akTusiB (OOHAIB KOLUTIB,
HEepyXoMOCTi, KOpNopaTUBHMX Npas, Npas BUMOrM Ta
LiHHMX nanepis, He AONYLUEHNX A0 TopriB Ha hoHA0-
BilA GipXi.

BbaHkiscbkull Karnimasi 4acTo BUKOPUCTOBYETLCS Y
(piHaHCyBaHHI cTapTanis, NpoTe € 0CcO6/MBOCTI Oro
OTPUMAHHS, CNPUYNHEHI BUCOKMMU PU3MKaMMN TaKoro
KpeguTyBaHHSA Ta [OBIMM TEPMIHOM MOBEPHEHHS
iHBecTuLiii [3].

HalibinbLwi o6¢cArn thiHaHcyBaHHsS cTapTanisB 3Mii-
cHiooTbCcA B CLUA. Mo3uTrBHaA AMHaMiKa 3pOCTaHHA
BEHUYYPHOrO (hiHaHCYyBaHHS cniocTepiranacsa B nepiog,
2009-2015 pp., y 2016 p. cnocTepiranocs He3HayHe
3MeHLUIEHHs. Y 2017 p. 06CcAr BEHUYPHUX iHBECTUL
B CLUA focArHys cBOro MakCMMyMy 3a OCTaHHE fecs-
Tupivua i ctaHoBUB 84,2 mnpa. gon. (y 2009 p. uel
NoKasHMK CTaHOBUB 26,6 mMnp4. aon.) [4]. CTpykTypy
IHBECTMLi 3a/1eXHO Big cTagil po3BUTKY cTapTany
Bifo6paxeHo B Tabn. 1.

Tabnuus 1
CTpyKTypa BeHUypHuUX iHBecTuuiit B CLUA
3a payHaamu ciHaHcyBaHHA cTapTanis [4]

CTpyKTypa BEHYYypHUX

_ Paynp inBecTULjii No pokax, %

chiHaHCyBaHHSA . -

2016 pik 2017 pik

PayHa, O (nociBHWiA) 4,0 7,0
PayHg A 30,0 30,0
PayHg B 45,0 28,0
PayHg C i gani 21,0 35,0

Cepepn, mxepen piHaHCyBaHHA BeH4YypHOro Kani-
Tauly B €BpOni HaliGiNbLL NOMNYSAPHUMU € iHBECTULiIVHI
ooHAM Ta kopropaTBHE (hiHaHCyBaHHSA (Tabn. 2) [5].

Tabnmuga 2
Dxepena cpiHaHCyBaHHA BEHUYPHOTO Kanitany
B €Bponi, 2015-2017 pp. [5]

O6caru ¢piHaHCcyBaHHS,
_fxepena MApA. €BPO
cpiHaHCyBaHHSA - - -
2015 pik | 2016 pik | 2017 pik

IHBECTULiHI dooHAM 9,8 11,9 14,9
KopnopartvsHe

(hiHaHCyBaHHs 50 48 6.4
Bi3Hec-aHronn,

KpayHAdaHAMHS Ta iH. 0.7 038 0.7
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3 Tabnuui 2 ctae 3po3ymiaivM, WO 3a nepiog
2015-2017 pp. iHBECTULiHI (POHAM € OCHOBHMM
[Kepenom hiHaHCyBaHHS BEHUYPHOTO Kanitasny.

3rigHO 3 aHaNITUYHUM OrNsAA0M YKpaiHCbKOT aco-
Liauii iHBecTUUiHOro 6i3Hecy AuHamika iHAaycTpil
ynpaB/iHHA akTMBaMu B YkpaiHi B 2017 poui 6yna
CTabifibHO BUCXigHOW. Lle 6yno 3ymMoB/IEHO MOCU-
NEHHSAM NOo3uLiii YKpaiHM Ha MDKHaApPOAHWX PUHKaX
Ta 3poCcTaHHAM ekcnopTy Ao €C i3 BUXo4oM Ha rfo-
6anbHWIi PUHOK.

Y 2017 poui nignpytoyoto Gyra KifbKICTb BEHUYp-
HUX choHaiB — 88,6%, 3aKpUTKX IHCTUTYTIB CNiNIbHOrO
inBectyBaHHA (ICI) (kpim BeHuypHux) — 7,8%, iHTep-
BanibHUX ICI — 2%, BigkpuTnx ICI — 1,6%. 3pobumo
MOPIBHASIbHY XapaKTEePUCTMKY AUHAMIKM BapTOCTI Ymc-
Tux akTueiB ICI B YkpaiHi 3a 2016—2017 pp. (Tabn. 3).

Tabnuuya 3
AvHamika BapTocTi unctux aktusis ICI
B YKpaiHi 3a nepiog 2016-2017 pp. [6]

Icl 2016p., 2017 p., 3MmiHa
MJIH.TPH M/IH. TPH | 2017 /2016

BiakpuTi 57,72 71,59 24,03
SakpuTi (KM | 7546 19 7859,91 4,16
BEHYYPHMX)
BeHuypHi 180 662,63 | 196 396,18 8,71
IHTepBaUIbHI 65,01 75,34 15,89
Yci 188 331,55 | 204 403,02 8,53

3 Tabnuui 3 cTae 3p03yMisiuM, WO BapTICTb YMC-
TUX aKTUBIB IHCTUTYTIB CMiNIbHOrO iHBECTYBaHHA 3a
2017 p. 3pocTae 3a BciMa BUgamu: BigKpUTUM, 3aKpu-
TUM, BEHUYYPHVM Ta IHTEPBa/IbHUM.

BogHouac iHBecTuuiliHMiA puvHOK y 2017 poui
[0nas TPYAHOLL, L0 Masv BIJIMB Ha rasly3b, 30KpemMa
CKOpPOTMBCA nNepenik HasBHMX Ta AOCTYNHUX [AnA
iHBECTYBaHHA IHCTPYMeEHTIB (DOHA0BOrO puHky, ICI 3
ny6/1iYHOI0 EMICIED, WO 3YMOB/IEHO BCE OiNbLUNMMK
BMMOramy [0 eMITEHTIB LiHHUX nanepis.

BUCHOBKM 3 NpoOBeAEHOro AOCAIAKEHHS.
TakMM  4MHOM, iHBECTYBaHHA CTapTan-npoekTiB
SIBNISIE COO0I0 MeXaHI3M 3/1aropkeHoi po6oTn OCHOB-
HUX €/IEMEHTIB, Ue AMHaMiYHWi npouec, sSkuii Mae
BCTUIaTU 38 PUHKOBUMU TEHAEHLISAMU Ta 06eQHYBaTH
BCIX y4aCHuKiB cTaprtany. Y crtaTTi npoaHani3oBaHo
CTPYKTYPY BeHUypHUX iHBecTuuili B CLUA Ta mkepena
(piHaHCyBaHHA B €BpoONi i 3'1COBaAHO, WO OCHOBHUM
Ta HanbinbLW NONyIAPHUM AKepenom iHaHCyBaHHS
BEHUYPHOTO0 Kanitasly € iHBeCTULIHI dhoHAaN.

MepcnekTMBHYUMKM TemMaMu nojanblumx [Aocnid-
XEHb € MiABULLEHHS PiBHSA iHHOBALiHOI aKTUBHOCTI

(Le]o)| Bunyck 35. 2019

B YKpaiHi, CTBOPEHHS cucTeMu Miner Ans iHBecTopis
Ta CTBOPEHHS rapaHTili NOBEPHEHHS KOLUTIB iIHBECTO-
pam 415 3a6e3neyeHHs1 pO3BUTKY CTapTan-npoekTiB B
iHBECTWLiiHO-IHHOBALiHIN cchepi.
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SPECIFICS OF INVESTING A STARTUP PROJECT

The purpose of the article. The purpose of this article is an analysis of investing of startup projects on
the different stages of life cycle, taking into account experience of Europe and USA and adapting it to domes-
tic realities. In the conditions of variable environment basic tasks there is forming of effective mechanism
of investing of startup projects. A necessary task from the side of the state is support at legislative level of
development of startup projects and grant of guarantees of returning of money investors.

Methodology. In the article it is used authors theoretic applied approach for creation of the effective system
of investing of startup projects and search of new financing. Approach of the systems, statistical information
with the help of which investigational there are rounds of financing on the stages of life cycle of startup project,
is also applied.

Results. The basic concepts of the venture investing of startup projects are exposed in the article: venture
capitalist, venture fund, company, from the management of assets, Ukrainian association of investment busi-
ness. Investigational activity of institutes of the general investing, companies, from the management of assets
in Ukraine for 2015—2017. By authors certainly principles of functioning of three types of venture funds: funds
of sowing investments, funds of the early stages and funds of the late stages. The features of investing of ven-
ture funds are investigational in private companies. Authors are analyse advantages of domestic legislation for
the Ukrainian venture funds by comparison to other institutes of the general investing. In particular, possibilities
of the simplified redistribution of money between projects or companies within the framework of venture fund,
to participation of physical persons in quality the investors of venture fund (on condition of acquisition of secu-
rities of venture fund, the nominal cost of which exceeds a sum 1500 minimum wages); a grant of loans legal
entities is due to the assets of fund (the not less than 10% chartered capital of which belongs to the venture
fund); including in the complement of assets of funds of money, real estate, corporate rights, rights in an action
and securities, not sufferet to auctions on an exchange stock. Advantages of legislation of Ukraine are resulted
for venture funds in the context of investing of startap projects. A bank capital as one of sources of investing
of startup projects is considered. The dynamics of volumes of financing of startapiv is analysed in the USA in
the period of 2009—2017 years. The structure of venture investments is reflected in the USA after the rounds of
financing of startup projects in 2016—2017 years. In the article sourcings venture capital are selected in Europe
for period 2015-2017 which carry out investment funds, business-angels, corporate funds and kraundfanding
platforms. The dynamics of net asset of institutes of the general investing (opened, closed and interval) value
is analysed for period 2016-2017.

Practical implications. A mechanism of investing of startup projects is the adjusted work of his basic
elements and constituents, however in default of one link loses the functional possibilities, and, as a result,
becomes effective not enough. For development of investing of startup projects in Ukraine it is expedient to
promote the level of innovative activity, create the system of privileges for investors and create guarantees in
quality creation of mechanism of returning of money investors for providing of development of startup projects
in to investment-innovative to the sphere.

Valueloriginality. In the process of analysis of the venture investing in the USA and Europe the features
of forming of structure of venture investments were found out after the rounds of financing of startup projects,
sources venture capital (investment, corporate funds, business-angels, kraundfanding platforms). Most part of
venture investments is selected in the USA in 2017 year. In obedience to the state-of-the-art review of Ukrai-
nian Association of Investment Business authors are analyse the dynamics of net asset of institutes value for
period 2016—2017 years.
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