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Pedepar:

1. Y puceprauii HayKOBO OOI'PYHTOBAHO Ta NOIVINOGJIEHO TEOPETUKO-METOOJIOTIYHI 3acafyl BEHYypPHOTO
(diHaHCYBaHHS iHHOBALIIHOI AisyIbHOCTI NignpueMcTB. Habyso noaanporo po3BUTKY BUSHAYEHHS TIOHSTTS
«BeHuYypHe (piHaHCYBaHHS iHHOBaLiMHOI [isSJIbHOCTI MiJIIPUEMCTBY, 110 Telep aKkleHTye He JMile Ha IalloBOMYy
XapakTepi Ta BUCOKOMY PU3UKY iHBECTUIIiH, a 1 Ha 6€33aCTaBHOCTI 3aJIy4€HOro KariTaiy, iHTerpanii yrpasliHCBKOi,
TEXHOJIOTIYHOI Ta MEPEXKEBOI EKCIIEPTU3Y iIHBECTOPA 1 YiTKO MPONKUCAHOMY MEXaHI3Mi BUXOAY. YHIKaJIbHICTh LIbOTO
Higxony NoJisira€e y NoeqHaHHI Mi’KHapOJHUX CTaHJAPTIB i3 HAlliOHAJILHUMU PeaslisiMy, 10 [NO3BOJISIE alallTyBaTU
MOJIeJIb 10 YKPaiHCbKOTO PUHKY, [I€ JOCTYII 10 TPAAULIIMHNUX 60OPrOBUX PECYPCiB 0OMEKEHNI, a KJII0YOBY POJIb Y
KoMmepuiasnisanii iHHOBalLil Bifirpae caMme iHTeJIeKTyasbHa Mg TPYMKa BEHUYPHOTO iHBECTOPA. Y IOCKOHAJIEHO
IHCTUTYLINMHY apXiTEKTypy BEHYYPHOTo (piHaHCYBaHHS, IO Bilpi3HIETHCS Bif TPAOULIHUX MOZEJIEN IINPIIUM

OXOIJIEHHSIM YYaCHUKIB: OpraHy Jep>kaBHOI BJIaZii, He3aJIeXHi peryssitopy, BeH4ypHi GpoHH, akcesiepaTopH,



HAyKOBO-Z0CJIiIHI yCTaHOBHU Ta MPeACTAaBHUKY iHHOBALITHOTO 6i3Hecy. Bu3HaueHO (QyHKLiIOHAJIBHI 3B'SI3KM MK
y4aCHUKaMU, OKPECJIeHO 0COOJIMBOCTI CIIiBIpaLli Aep>KaBHOTO i IPUBATHOI'O CEKTOPIB, 1110 CIIPUsie CUHEPTii pecypcis
i migBrIeHHIO e(PeKTUBHOCTI (piHaHCYBaHHS iHHOBALiIHMX IPOEKTiB. PO3p006JieHO Ta BIPOBAJKEHO KOMILJIEKCHY
cucremy rpadidyHOi OLIiHKY CcTapTany 3a KJII0YOBUMU KPUTEPISIMU: TEXHOJIOTISI 260 MPOAYKT, PUHOK, 6i3HEC-MOJeJIb,
IOPUIMYHA CTPYKTYPA, OTEHLias BUXOYy, KOMaH[a, PENyTaliiH1i pU3KK. 3alpOolOHOBaHW MifXi iHTErpye
OLiHIOBaHHA 3 IHCTPYMEHTaMU MigTPUMKM iHHOBALIHMX [TPOEKTIB HA Pi3HUX €Tarax >KUTTEBOTO LYKIY CTapTamy 1
D03BOJISI€ 3[IiICHIOBATY KOMIJIEKCHY OLIiHKY iHBeCTULIiHOI IPUBAGIMBOCTI IIPOEKTY 3 ypaXyBaHHSIM OCOGJIMBOCTEN
BEHUYYPHOTO PUHKY YKpaiHu. CucTeMHuUM nifgxin no inentudikaii ta oliHIOBaHHS 6ap’'epiB BEHYyPHOTO
¢diHaHCyBaHHS HabyB I10JIAJIbIIOT0 PO3BUTKY: 3aIIPOIIOHOBAHA KJlacuikaliis BpaxoBye He JIUIe eKOHOMIuHI, a i
0€e3I1eKOBi Ta MOJIITUYHI YUHHUKY, CTPYKTYPHY 'HYUYKiCTb (POHIiB, 0COBIMBOCTI iHCTUTYLIIMHOI cHiBpali, BU6opy
CTPYKTypu nopTdeis i B3aeMoiii MiX iHBeCcTOpaMu, cTapTanamy, Iep>XKaBHUMU 1 KOPIIOPATUBHUMU NaPTHEPAMU.
Knacudikauis 6ap’epi npepcTaBieHa y BUTIISII CTPYKTYPOBAaHUX Ta6G/IMLb Ta CX€M. YJOCKOHAJIEHO KOMIIJIEKCHY
CHCTEMY MOHITOPHUHIY pe3yJIbTaTiB BEeHUYpHOro iHaHCYyBaHHS, 110 BPaXOBY€ IPUHIMIN LUKIIIYHOCTI,
aJanTUBHOCTI Ta 6araTopakTopHOro aHasuizy. OCo6IMBICTIO 3aIPOIIOHOBAHOI CUCTEMU € €Tall «OHOBJIEHHS», IKUI
nepeznbaydae afanraliio iHAUKaTopiB 4O NOTPEO KOHKPETHOTO MPOEKTY YU (poHay. KoxkeH HOBUIT LIMKJI MOHITOPUHTY
PO3MOYMHAETLCS 3 YPaxyBaHHIM HaKOIIMYEHOTO JOCBiNy, O CIPUSE MiIBUILIEHHIO SIKOCTi yIIPaBIiHCbKUX PillleHb i
3POCTaHHIO iHBECTHUIIIFTHOI MPpUBa6INBOCTI iIHHOBAL[iIMHUX MiANPUEMCTB. JJOPOKHS KapTa BIIPOBaI>KEHHS
CTpaTeriyHuX 3MiH Y CUCTEMY iHIMKATOPiB BEHUYPHOro (piHaHCYBaHHS pPO3p00JIeHa 3 ypaxyBaHHSIM rajy3eBoi Ta
perioHanpHOI cienudiky iHHOBaLINHOI fisypHOCTI. CTBOPEHO aJalTUBHI MOJeJli KII0YOBUX IIOKA3HUKIB
edexruHocTi (KPI) 17151 pi3sHMX CErMeHTIB pUHKY, [lepe6aueHo peryJsipHuil epersisy Ta aganrauito cuctremu KPI
IO TEXHOJIOTIYHMX, PUHKOBHUX i pEryIITOPHUX 3MiH. CHCTEMATU30BaHO KJII0YOBI IPiopuTeTH TpaHchopMallii
HalliOHaJIbHOI CUCTEMU BEHUYYPHOTO (PiHAHCYBAaHHS iHHOBALINHO]I AisIZIbHOCTI MiANIPUEMCTB. 3allpONIOHOBAHO
nepeJslik OCHOBHUX HAIIPsIMIB, iIHCTPYMEHTIB pearizauii Ta o4ikyBaHMX (QiHaHCOBUX PE3YJIbTATIB, SKi MifTBEPIKEHO
aHAIITUYHUMU MaTepianamu gucepraii. [IpakTUYHA HiHHICTh OTPMMAaHUX PE3YJIbTATIB MOJIArae y MOKJINBOCTI iX
3aCTOCYBaHH4 Yy Hisl/IbHOCTI BEHYYPHUX (POH[IIB, iIHHOBALiTHMX MiANPUEMCTB i i, yac GOpMyBaHHS IepKaBHOI
TOJIITUKY MiITPUMKY iHHOBALIMHOI €KOHOMIKM YKpaiHU.

2. The dissertation scientifically substantiates and deepens the theoretical and methodological principles of
venture financing of innovative activities of enterprises. The definition of the concept of «venture financing of
innovative activities of enterprises» has gained further development, which now emphasizes not only the equity
nature and high risk of investments, but also the unsecured nature of the raised capital, the integration of the
investor's management, technological and network expertise, and a clearly defined exit mechanism. The
uniqueness of this approach lies in the combination of international standards with national realities, which allows
adapting the model to the Ukrainian market, where access to traditional debt resources is limited, and the key role
in the commercialization of innovations is played by the intellectual support of the venture investor. The
institutional architecture of venture financing has been improved, which differs from traditional models in a wider
reach of participants: state authorities, independent regulators, venture funds, accelerators, research institutions
and representatives of innovative business. The functional connections between the participants are determined,
the peculiarities of cooperation between the public and private sectors are outlined, which contributes to the
synergy of resources and increases the efficiency of financing innovative projects. A comprehensive system of
graphic evaluation of a startup according to key criteria has been developed and implemented: technology or
product, market, business model, legal structure, exit potential, team, reputational risk. The proposed approach
integrates evaluation with tools for supporting innovative projects at various stages of the startup's life cycle and
allows for a comprehensive assessment of the investment attractiveness of the project, taking into account the
peculiarities of the venture market of Ukraine. The systematic approach to the identification and assessment of
venture financing barriers has been further developed: the proposed classification takes into account not only
economic, but also security and political factors, structural flexibility of funds, features of institutional
cooperation, choice of portfolio structure and interaction between investors, startups, state and corporate
partners. The classification of barriers is presented in the form of structured tables and diagrams. A



comprehensive system for monitoring the results of venture financing, which takes into account the principles of
cyclicality, adaptability and multifactorial analysis, has been improved. A feature of the proposed system is the
«update» stage, which involves adapting indicators to the needs of a specific project or fund. Each new monitoring
cycle begins taking into account the accumulated experience, which contributes to the improvement of the quality
of management decisions and the growth of the investment attractiveness of innovative enterprises. The road map
for the implementation of strategic changes in the system of indicators of venture financing was developed taking
into account the sectoral and regional specifics of innovative activity. Adaptive models of key performance
indicators (KPI) for various market segments have been created, regular review and adaptation of the KPI system
to technological, market and regulatory changes is foreseen. The key priorities of the transformation of the
national system of venture financing of innovative activities of enterprises have been systematized. A list of the
main directions, implementation tools and expected financial results is proposed, which are confirmed by the
analytical materials of the dissertation. The practical value of the obtained results lies in the possibility of their
application in the activities of venture funds, innovative enterprises and during the formation of the state policy of
supporting the innovative economy of Ukraine.
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