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Pedepar:

1. Incepraliio IpUCBsIYEHO BUPIIIEHHIO [IPO6JIeMU yIOCKOHAIEHHS YIIPaBIiHCbKOTO iIHCTPYMEHTAPilo iHBECTyBaHHS
CTapTais, A4J1s1 YOro JOCJiIKEHO TEOPETUYHI, METOIWYHI Ta IPAKTU4YHI aClIeKT! (POPMyBaHHs OpraHizaliiiHO-
€KOHOMIYHOTO M€XaHi3My iHBECTyBaHHs CTapTaliB. Y IOCIiIKEeHHI IPOAHali30BaHO TEOPETUYHI 3aCafy TOHSTTS
«CTapTamn» Ta oro BiAMiHHOCTI Bifi iHIIKX GopM MiANIPUEMHULIBKOI AisJIBHOCTI, aKLIEHTYIOUX yBary Ha
iHHOBaLITHOMY XapaKTepi (TEXHOJIOTIYHOMY, MaPKETMHIOBOMY, OpraHisaliiHoMy). PO3ryissHyTO 0COGIMBOCTI
CTapTaImy Ta Moro BiIMiHHOCTI Bif iHIIMX BUAiB iHHOBaLiliHOTO 6i3Hecy. Ha OCHOBi KpUTUYHOTO OCMUCIIEHHS
HayKOBUX IiIXOJIiB i CTPyKTypU3allii 32 KIIOUOBUMU XapaKTEPUCTUKAMU 3alIPOTIOHOBAHO aBTOPCHKE BU3HAYEHHS
crapTainy. YTOYHEHO 3MiCT OpraHizauiilHO-€KOHOMIYHOTO MEXaHi3My yIIpaBJliHHA Ta MOro BigMiHHOCTI. Bu3HayeHo

€KOHOMIYHI Ta opraHisaliliHi CKJIalOBi YIIpaBIiHHA HignpruemMcTeamu. Ha migcrasi cucreMarusanii HAayKOBUX



igXoxiB 3alpOIOHOBAHO BU3HAYEHHS MEXaHI3MY yIIpaBJliHHS, a TAKOXK TEOPETUYHI 3acafy MEeXaHi3My
iHBECTyBaHH4 CTapTaliB. Y3araJbHUBIIU HAYKOBI MiAXOAU IO TPAKTyBaHHS IOHSTD «iHBECTULii», «IHBECTYBaHHS» Ta
«CTapTar», BU3BHA4YE€HO IIPOLIEC iHBECTYBAHHS CTAPTAIliB Ta CYTHICTh OpraHi3aliiHO-€KOHOMIYHOIO MeXaHi3My
iHBecTyBaHH4. [IpoaHani30BaHO KOHLIENTYyaJIbHI OCHOBU NPUMHATTS iHBECTULIMHUX PilllEHDb MO0 CTAPTAIliB,
30KpEeMa TeOopii: NPUNHATTS pPillleHb, PU3UKY ¥ HEBU3HAYE€HOCTI, EKOHOMIYHOI'O [IOTEHIIiay, SKUTTEBOTO LIUKILY,
eeKTUBHUX PUHKIB i CTas0ro po3BUTKY. JOCiIpKeHo Mpo6IeMHi aClIeKTU B3aeMOJii MK yyacHUKaMu
iHBecTyBaHHs, (OPMU iHBECTYBaHHSI CTapTalliB, & TAKOX IiIKPECJIEHO CYTHICTb Ta 0COOJIMBE 3HAYEHHS «CMapT-
iHBecTOpiB». Ha 0CHOBI aHani3y iHpopMaLillHO-aHAITUYHOTO MAaCUBY JAHUX B NACEPTallii IPOBELEHO aHAJi3 PUHKY
iHBeCTULi! y cTapTanu B YKpaiHi Ta CBiTi. 3'51COBaHO OCHOBHI JiKepeJia Ta BUAU eKOHOMIYHOI AisiIbHOCTI IO
3aJIy4€HHIO iHBeCTULiN B YKpaiHi 3a 2021-2024 pp. [IpoaHasnizoBaHO IMHAMIKy 3arajbHUX BUTPAT Ha HAYKOBI
IOCJiIKEHHS i pO3POOKH, BUSIBJIEHO CTiIKy HETaTMBHY TE€HJIEHIIiI0 4O 3MEHIIEHHS CIIiBBiIHOLIEHHS iHBECTULIIN ¥
HayKy Ta BBII Ykpainu. Bini6pano 1151 aHanisy crapranu kpain €sponericekoro Coto3dy, ITosbii Ta Ykpainy, siki
3aII04aTKyBaJIY CBOIO JisJIbHICTb IPOTIroM ocTaHHix 10 pokis. [IpoaHasnizoBaHO 06CsAr OTPUMaHOro GiHaHCYBaHHS,
KiJIBKICTb iHBECTOPIB, CEpeIHill 0Ocsr iHBeCTyBaHHs Ha 1 cTapTal Ta Ha 1 iHBecTopa, O4iKyBaHy JOXOAHICTb Ta
KiJIbKiCTb NPaLIiBHUKIB CTapTaliB B po3pi3i o6paHux perioHiB. CUCTeMaTU30BaHO rajly3eBi i perioHasbHi
0COOIMBOCTI iIHBECTULIIHOI AisSIIBHOCTI CTapTanis B po3pi3i 24 BUAiB eKOHOMIYHOI AisyibHOCTI. OCOBIMBY yBary
IpuzisieHo ctapranaM y cdepi Hayku Ta TEXHOJIOTIH, 3acCHOBaHUM B YKpaiHi 3 2015 no 2024 pp., 0CO6JIUBO TUM 3
HUX, AKi 3any4uiu inBectuii. [IpoananizoBaHo perioHasbHy CTPYKTYPY CTBOPEHHS CTAapTalliB B YKPaiHi, a TaKOX
perioHaspHi 0COGIMBOCTI 3ayTy4eHHS iHBECTULii B HUX. Y pO6OTi NO6YLOBAHO MOZENb iHBECTULIITHO]
IIpUBabJIMBOCTI CcTapTamiB y cpepi Hayku Ta TeXHOJIOTIH. PO3IJISIHYyTO TEOPETUYHY CYTHICTb iHBECTULiIHO]
IIpUBabIMBOCTI. BUOKpeMIIEHO KIIIOYOBI (PaKTOpU iHBECTULIHOI IPUBAbIMBOCTI CTapTalliB, a CaMe: CKJIaJ, KOMaHau,
3alliKaBJIEHICTb iHBECTOPIB, IOTEHLiMHA (piHAHCOBA BUTOJA, PiBEHb CIIeljialisalii Ta CTyIiHb 3aly4€HHs iHBECTOPA
IO orepalifiHoi IisnbHOCTI. [ no0ynoBY MoAesi iHBeCTULIIHOI IPUBAbIMBOCTI «iHBECTHULii», «iIHBECTyBaHHS» Ta
«CTapTar», BU3BHa4E€HO IIPOLIEC iHBECTYBAHHS CTAPTAIliB Ta CYTHICTh OpraHi3aliiHO-€KOHOMIYHOIO MeXaHi3My
inBecTyBaHH4. [IpoaHai30BaHO KOHUENTYabHI OCHOBY NIPUMHATTS iHBECTULIIMHUX pillleHb 1040 CTapTaIliB,
30KpEMa TEeOPii: NPUNHATTS pPillleHb, PU3UKY ¥ HEBU3HAYE€HOCTI, EKOHOMIYHOIO [IOTEHILiay, SKUTTEBOTO LIUKILY,
eeKTUBHUX PUHKIB i CTas0ro po3BUTKY. JlOCipKeHo Mpo6IeMHi aClIeKTU B3aeMOJii MK yyacHUKaMu
iHBeCcTyBaHHs, (OPMU iHBECTYBaHHSI CTapTalliB, @ TAKOX IiIKPECJIEHO CYTHICTb Ta 0COOJIMBE 3HAYEHHS «CMapT-
iHBecTOpiB». Ha 0CHOBI aHani3y iHpopMaLillHO-aHAITUYHOTO MACUBY JAHUX B IACEPTallii IPOBELEHO aHAai3 PUHKY
iHBecTULi! y cTapTanu B YKpaiHi Ta ¢BiTi. ¥ po6oTi 106y10BaHO MOeJb iHBECTULIHOI IPUBAbJIMBOCTI CTapTalliB y
cdepi HayKu Ta TeXHOJIOTIN. PO3IJISIHYTO TEOPETUYHY CYTHICTb iHBECTULiFIHOI TPMBa6INBOCTI. BUoKpemeHo
KJII0YOBi (DaKTOPH iHBECTULIiIIHOI TPUBAaOGIMBOCTI CTAPTAIliB, 2 CAM€: CKJIaJl KOMaHH, 3alliKaBJIeHiCTb iHBECTOPIB,
MOTeHIIiMiHa (piHaHCOBa BUTOAa, PiBEeHb Creliani3allii Ta CTyMNiHb 3aJy4YeHHs iHBeCTopa J10 ONepaliiiHol gisIbHOCTI.
751 mo6ynoBU MOJieli iHBeCTULiIHOI IPXBabIMBOCTI 3aCTOCOBAHO MAaTEMATUKO-CTaTUCTUYHI METOAU, PE3yJIbTaTOM
4oro cTaja CTaTUCTUYHO 3HaYyIla MOZEJb 3 BUCOKOIO [I0SICHIOBAJIbHOIO 371aTHiCTI0. COOPMOBAHO OpraHisauiiiHo-
€KOHOMIYHMI MeXaHi3M iHBECTYBaHHS CTapTaIliB, 110 OXOILIIOE Cy6'eKTiB, 06'€KTH, LIiJIi, MIPUHIMIIN, METOIH Ta
dyHKL{I yrIpaBiiHHSA, a TAKOX aJrOPUTM IPUAHATTS pillieHb 010 iHBEeCTyBaHHS. 3alIpOIIOHOBAaHUI MEXaHi3M €
THYYKUM i aJalITUBHUM, 110 JO3BOJIUTD 3MiHIOBATH YIIPABJIIHCHKI YCTAHOBKU 3aJIEKHO Bifl p€3yJIbTATiB iHBECTYBaHHS.
B nuceprauii po3po6seH0 Ta IPOTECTOBAaHO METOJUYHUI IHCTPYMEHTAPIl 1 NPUNUHSTTS pillleHb 3

YAOCKOHAJIEHHS CUCTEMU YIIPaBJIiHHSA iHBECTYBaHHAM CTapTaIlliB.

2. The dissertation is dedicated to improving managerial tools for investing in startups by examining the
theoretical, methodological, and practical aspects of forming an organizational and economic mechanism for
startup investment. The relevance of the research is driven by the growing importance of innovative
entrepreneurship and startups as a driving force of economic development in the context of digital transformation
and global competition. Special emphasis is placed on developing an effective organizational and economic
investment mechanism that enhances startup investment attractiveness and supports the realization of scientific
and technological potential. The study explores the theoretical foundations of the “startup” concept and its
distinction from other forms of entrepreneurial activity, highlighting its innovative nature (technological,



marketing, organizational). The specific features of startups and their differences from other types of innovative
businesses are examined. Based on a critical review and classification of key characteristics, the author proposes a
new definition of a startup. The content of the organizational and economic management mechanism and its
distinctive features have been clarified. The economic and organizational components of enterprise management
are identified. Based on the systematization of scholarly approaches, the dissertation defines the management
mechanism and lays out the theoretical foundations of the startup investment mechanism. By generalizing
scientific interpretations of the concepts “investment,” “investing,” and “startup,” the investment process and the
essence of the organizational and economic mechanism for startup investment are defined. The conceptual
foundations for making investment decisions related to startups are analyzed, including theories of decision-
making, risk and uncertainty, economic potential, life cycle, efficient markets, and sustainable development. The
study explores challenges in stakeholder interaction, investment forms, and the role of “smart investors” who
provide not only financial resources but also intellectual support. Based on an extensive dataset, the dissertation
analyzes the startup investment market in Ukraine and globally. It identifies key sources and sectors of investment
in Ukraine from 2021 to 2024. The dynamics of overall R&D expenditures are analyzed, revealing a steady
downward trend in the ratio of science investments to GDP. Startups from the EU, Poland, and Ukraine that were
established in the past 10 years are examined. The analysis covers funding volume, number of investors, average
investment per startup and investor, expected returns, and staff numbers in the selected regions. Sectoral and
regional features of startup investment activity across 24 industries are systematized. Special attention is given to
science and technology startups founded in Ukraine between 2015 and 2024, especially those that secured funding.
The regional distribution of startup creation and investment attraction in Ukraine is also examined. A model of
investment attractiveness for science and technology startups is developed. The theoretical essence of investment
attractiveness is considered. Key factors are identified, including team composition, investor interest, potential
financial returns, specialization level, and the degree of investor involvement in operations. The model is
constructed using statistical and mathematical methods, resulting in a statistically significant model with high
explanatory power. An organizational and economic mechanism for startup investment is developed, incorporating
actors, objects, goals, principles, methods, and management functions, as well as a decision-making algorithm for
investment. The proposed mechanism is flexible and adaptive, allowing adjustments based on investment
outcomes. The algorithm ensures a clear sequence of actions for all investment process participants, enhancing
interaction efficiency. A methodological toolkit for improving the startup investment management system is
developed and tested in the dissertation. Potential causes of discrepancies between actual and forecasted
investment volumes are examined. An approach for identifying investment reserves or surplus is proposed. The
practical application of the toolkit is demonstrated using one of the analyzed startups as an example. The practical
significance of the research lies in the fact that the main theoretical findings, conclusions, and recommendations
formulated by the author are developed into specific actionable recommendations, algorithms, and

decisionmaking mechanisms for startup investment.
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(0,1 1. a.).

e 20. ba6iupkuii P. B. ®akTopu iHBeCTyBaHHS B CTapTalH, sIKi IIPaLio0Th B cepi HayKu Ta TexHosioril. CydacHi
HaIpsIMU PO3BUTKY €KOHOMIKH, MiATIPUEMHHULITBA, TEXHOJIOTIH Ta iX TPaBOBOro 3abe3nedeHHs: MaTepianu
MixH. HayK-IpaKT. KOH®. (M. JIbBiB, JITEY, 29-30 TpaBus 2025 poky). JIeBiB, 2025. C. 242-243. (0,15 1. a.).
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3B'A30K 3 HAYKOBHMH TeMaMH: 0118U000816; 0123U102118;
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2. Olexandr S. Litvinov
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Kopg 3a €IPIIOY: 02071079

Micueanaxo,szeﬂﬂaz ByJI. [IpeobpaskeHCrKa, 8, Onmeca, 65082, VkpaiHna

dopma ByacHOCTI: Jlepxkasna
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InenTudikarop ROR:
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Baacue IlpizBuuie Im's I1o-6aThbKOBI:
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KBasidikamnis: . e. u., nouenr, 08.07.04
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JopaTrkoBa indpopmamnist:

IToBHEe HafIMeHyBaHHS[ lopn,rmquoi 0CO0OHM: OnechKuil HALLIOHATBHUIT eKOHOMIYHMI yHiBEpCUTET

Kopg 3a €IPIIOY: 02071079
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Cdepa ynpaBriHHS: MiHicTepCTBO OCBITH i HayKK YKpaiHu

InenTudikarop ROR:
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VIII. 3ak1104Hi BiZOMOCTI

ByacHe IlpizBume Im's ITo-6aTbKOBI

TOJIOBH pajgu

BiiacHe IIpi3Buine Im'sa Ilo-6aTbKOBI

TOJIOBYIOYOTO Ha 3acCimaHHi

BignoBigasibHUI 3a MiATOTOBKY

00JIIKOBHX JOKYMEHTIB

Peectparop

KepiBHuK Bigginy YKpIHTEI, mo €
BiZIIOBiZaJIbHUM 32 peeCcTpallilo HayKOBOi

OisIIBHOCTI

I'pinuenko Paica BosonumupiBHa

I'pinuenko Paica BosogumupisHa

Cauyk Osist AHaTosiiBHA

VKpIHTEI

[Opuenko TersiHa AHaToJiiBHA



