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FINANCIAL STRATEGY OF INNOVATIVE
ENTERPRISES IN THE FINTECH SECTOR:
THE VENTURE INVESTMENT DIMENSION

Summary. Introduction. Under contemporary conditions, venture
investment can no longer be reduced merely to an external source of
finance; it increasingly shapes the logic of financial decision-making,
growth trajectories, business model choice, and the structure through
which innovative enterprises combine various development instru-
ments. The relevance of this study is further reinforced by the tendency,
in 2024-2025, for the venture capital sector to demonstrate not only a
recovery in activity but also stronger investor selectivity, greater capital
concentration, and more demanding requirements regarding scalabili-
ty, technological uniqueness, and market validation of projects.

Purpose. The purpose of the paper is to determine how venture
investment influences the formation of the financial strategy of inno-
vative enterprises and to substantiate the expediency of shifting from
a narrow reliance on traditional venture financing toward adaptive
and combined financing models.

Materials and Methods. The methodological framework of the
study is based on abstract-logical, comparative, structural-logical,
and systemic approaches, as well as on the methods of analysis, syn-
thesis, and content analysis of academic sources. The empirical ba-
sis consists of secondary analytical data reflecting the dynamics and
structural changes in venture financing in 2024-2025 at the global,
European, and Ukrainian levels, including indicators of investment
volumes, number of deals, sectoral concentration of capital, and the
growing role of the segments associated with artificial intelligence, de-
fense technologies, and security.

Results. The findings indicate that, in 2024-2025, the venture cap-
ital sector demonstrated not only a recovery in activity but also higher
capital concentration, stronger sectoral selectivity, and more strin-
gent requirements regarding scalability, technological distinctiveness,
and commercial validation. It is substantiated that venture capital is
increasingly directed toward financing innovative companies oper-
ating in strategically important segments, primarily those related to
artificial intelligence, automation, defense technologies, security, and
resilience. At the same time, the study shows that for many innova-
tive enterprises, especially in volatile and institutionally constrained
environments, the most realistic financial strategy is not a narrow re-
liance on traditional venture financing, but rather a combined mod-
el integrating venture capital with grants, public support, strategic
partnerships, and other hybrid instruments. The scientific novelty of
the results lies in developing an integrated approach to understand-
ing venture capital as a factor shaping the entire financial strategy
of innovative enterprises, rather than merely providing financing for
individual growth stages. The practical significance of the results lies
in their applicability to the strategic planning of financing models for
innovative enterprises, as well as to the development of entrepreneur-
ship support measures and innovation policy instruments.

Prospects. The prospects for further research include developing
a typology of financial strategies for innovative enterprises based on
their stage of development, industry specialization, and the configu-
ration of blended financing. The practical significance of the obtained
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results also lies in their possible application to the strategic planning of financing models for startups and fintech companies, as
well as to the improvement of entrepreneurship support instruments and innovation policy measures.

Key words: venture investment, financial strategy, innovative firms, startup financing, hybrid financing, enterprise finance,
corporate finance, fintech.

Problem statement and its connection with important scientific and practical tasks. In recent
years, the financial environment of innovative firms has changed substantially, both globally and within
emerging economies. Venture capital remains one of the most important external sources of financing for
high-growth firms, yet its role cannot be reduced to simply providing funds. Under contemporary conditions,
venture capital increasingly shapes not only the scale of financing available to innovative firms but also their
business models, innovation priorities, governance structures, and strategic growth trajectories. As a result,
the financial strategy of an innovative firm is now shaped not only by the need to secure capital but also by
the need to align with investor expectations regarding scalability, technological positioning, market validation,
and long-term value creation.

This shift has become especially evident amid recent global disruptions and structural transformations. The
post-pandemic period, geopolitical instability, technological acceleration, and the increasing concentration of
investment in strategically important sectors have all altered the logic of venture financing. Capital has become
more selective, investors more demanding, and financing models more differentiated. In such circumstances,
innovative firms are compelled to reconsider how they build their financial strategies, how they combine venture
capital with other sources of support, and how they position themselves within sectors that investors perceive
as promising, resilient, or strategically significant. Thus, financial strategy is increasingly becoming a dynamic
and adaptive framework rather than a static plan for capital attraction.

Recent research and publications analysis. The contemporary literature treats venture capital not
simply as a funding mechanism, but as an institution that shapes the strategic development of innovative firms
through selection, monitoring, governance, and scaling support. A broad conceptual reading is offered by Sangani
[1], who shows that venture capital financing combines capital provision with mentorship, strategic guidance,
network access, and fundraising round structuring. In this perspective, venture capital matters not only because
it reduces financing constraints, but also because it influences how founders formulate growth expectations,
negotiate investment terms, and respond to risk, uncertainty, and exit pressures. This broader framing is partic-
ularly useful for studies of innovative firms, because it shifts the analytical focus away from finance as a one-time
resource and toward finance as a continuing mechanism of strategic discipline and organizational development.

A substantial body of the literature examines how venture capitalists evaluate firms at the point of in-
vestment. Miloud, Aspelund, Cabrol [2] make an important contribution here by demonstrating that startup
valuation is not arbitrary or based solely on informal judgment. Using evidence from a dataset of early-stage
venture capital investment rounds in new ventures, the authors show that venture capitalists incorporate
factors that strategy research associates with firm performance into valuation decisions. Their study suggests
that venture investors assess young firms through a multidimensional lens that includes managerial quality,
market opportunity, technological potential, and broader strategic characteristics. This is highly relevant for
research on the financial strategy of innovative firms, because it indicates that the ability to attract venture
financing depends not only on innovation per se, but also on whether the firm can present a coherent and
credible performance logic to investors.

Another major line of research moves beyond entry valuation to examine how venture capital shapes the
firm’s internal trajectory after investment. Gerasymenko, De Clercq, Sapienza [3] show that venture capital
firms can play an active role in business model transformation. Drawing on a dataset of venture capital-backed
portfolio companies, they find a positive relationship between the scope of venture capital firm involvement and
portfolio company performance in cases where ventures substantially changed their business model. This work
is important because it shows that venture capital is not merely reactive to business model change; it can also
support and discipline such change through monitoring, advice, and governance involvement. In other words,
venture capitalists may function as strategic actors in the reconfiguration of the firm, especially when ventures
face the uncertainty of repositioning, adaptation, or market redirection.

This governance perspective is complemented by Park and Tzabbar [4], who analyze the relationship between
venture capital, CEOs’ sources of power, and the novelty of innovation across different life stages of a new ven-
ture. Based on a sample of biotech companies, they find that venture capitalists encourage riskier, more novel
innovation in the early stage of the venture but become more cautious in the later stage. The study shows that
the effect of venture capital on innovation is not uniform over time; instead, it depends on how the balance of
power between investors and venture CEOs evolves as the firm matures. This temporal dimension is especially
significant for understanding innovative firms, because it suggests that venture capital may initially promote
experimentation and novelty, but later shift toward control, risk moderation, and commercialization discipline.
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A closely related contribution is offered by Da Rin and Penas [5], who focus directly on the link between
venture financing and firms’ innovation strategies. Using a dataset of innovative Dutch companies, they show
that venture-backed firms tend to build absorptive capacity by combining in-house R&D with the acquisition of
external knowledge. By contrast, firms receiving public funding are more likely to relax financing constraints and
increase innovation activity without the same emphasis on absorptive capacity. This distinction is analytically
valuable because it implies that the source of finance is associated with different innovation logics. Venture
capital is linked not simply to “more innovation,” but to a specific innovation strategy centered on scalability,
knowledge integration, and capability-building for commercial purposes. For studies of innovative firms, this
reinforces the argument that financial strategy and innovation strategy should be analyzed together rather
than as separate domains.

The literature also shows that the business model itself influences the kind of venture capital a firm can
attract. Colombo et al. [6] examine open business models, particularly open-source software ventures, and
compare them with firms using closed, proprietary models. Based on a dataset of venture capital investments
in software entrepreneurial ventures, they find that ventures adopting open business models tend to attract
higher-quality venture capital investors and receive more frequent investment staging. Their interpretation is
that open business models involve greater complexity, uncertainty, and legitimacy challenges, which increase
the value of high-quality investors’ coaching, signaling, and monitoring capacities. This contribution is espe-
cially useful because it connects venture capital decisions not only to firm-level performance signals but also
to the structure of value creation and appropriation embedded in the business model itself.

The literature from emerging-market contexts adds another layer by showing that venture capital has a dif-
ferent developmental meaning where entrepreneurial ecosystems are still institutionally incomplete. Kato and
Germinah [7] argue that venture capital should be understood as a new approach to developing early-stage
firms in emerging countries, particularly because such firms often face persistent funding shortages during
their growth phase. Their study, focused on South Africa and Kenya, emphasizes that access to sustained
finance is crucial for high-growth, innovative young firms and presents venture capital as a mechanism that
can support firm development when conventional financing is less accessible or less suitable. This perspective
is particularly important for research on transitional or high-risk environments, as it broadens the literature
beyond mature ecosystems and shows that venture capital can play both financial and developmental roles.

A similar idea is developed in earlier work by Dyba and Gernego [8; 9], who examine sources of technolo-
gization in the business and social spheres in the context of epidemiological risks. Their analysis shows that
crisis conditions intensify the role of financing instruments that support technological upgrading and resilience,
while simultaneously increasing the importance of coordination between state, business, and innovation-
support institutions. In the context of the present research, this source is important because it broadens the
interpretation of venture-related financing beyond a narrow sense of startup investment and situates it within
a broader architecture of technologization, institutional support, and risk adaptation. Taken together, these
studies indicate that the venture capital literature has evolved from a narrow focus on funding availability
to a richer understanding of how investors influence valuation, business model change, innovation behavior,
absorptive capacity, and international scaling. At the same time, the reviewed works also reveal a gap highly
relevant to the present paper. Much of the existing literature examines either the investment decision itself,
the governance role of venture capital after investment, or the implications of business model and innovation
choices. Fewer studies connect these dimensions into an integrated understanding of the financial strategy of
innovative firms under changing market conditions. This gap is particularly visible when the object of analysis
is not only a startup’s ability to obtain venture funding, but also how venture capital reshapes the firm’s broader
financial architecture, including combinations with grants, partnerships, staged growth, and hybrid financing
instruments. The present paper builds on this literature by treating venture capital not as an isolated source
of finance, but as a factor that reconfigures the strategic financial behavior of innovative firms across stages,
sectors, and institutional environments.

The purpose of this paper is to examine how venture capital influences the formation of financial strat-
egies in innovative firms under changing market conditions. The paper aims to identify the main channels
through which venture capital affects financing decisions, business model development, innovation priorities,
and growth trajectories, and to substantiate why innovative firms increasingly rely on adaptive and combined
financing models rather than on venture funding alone.

The scientific novelty of this paper lies in developing an integrated approach to interpreting venture
capital as a factor shaping the financial strategy of innovative firms rather than merely as an external funding
source. Unlike studies that examine venture capital mainly through the lens of investment attraction, startup
valuation, or post-investment governance, this paper substantiates its broader strategic role in determining
the architecture of financing decisions, the sequencing of capital attraction, and the combination of dilutive and
non-dilutive instruments. The paper further advances the literature by showing that the financial strategy of
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innovative firms should be analyzed in close connection with business model design, technological positioning,
innovation priorities, and scaling potential. Another element of novelty is the emphasis on adaptive and hybrid
financing models, which become especially relevant under volatile market conditions and in institutionally
constrained environments. In this way, the study expands the theoretical understanding of venture capital
by demonstrating that its influence extends beyond financing individual ventures and reaches the long-term
configuration of firm growth, resilience, and strategic financial behavior.

The practical application of the results in this paper lies in their use to improve the financial decision-
making of innovative firms operating under dynamic, uncertain market conditions. Startup founders, managers
of innovative firms, venture investors, and innovation support institutions may apply the proposed approach to
design financing strategies better aligned with business model characteristics, technological positioning, and
growth objectives. The paper’s conclusions may also be useful for choosing among different financing trajec-
tories, including combining venture capital with grants, strategic partnerships, contract financing, and other
hybrid instruments. In addition, the results can be used to develop recommendations for innovation policy,
entrepreneurship support programs, and advisory practices to strengthen the financial resilience and scaling
capacity of innovative firms.

Methodology. The research methods in this paper are the following. The abstract-logical method was used
to clarify the conceptual foundations of venture capital and its role in shaping the financial strategy of inno-
vative firms. The methods of analysis and synthesis enabled generalization of existing theoretical approaches
to venture financing, business model development, innovation strategy, and startup scaling. A comparative
method was applied to identify differences in venture capital functioning across various institutional and mar-
ket environments, as well as to compare traditional and hybrid financing models. The system approach was
used to examine venture capital as an element of the broader financial architecture of innovative firms and to
reveal its connections with technological positioning, growth logic, and strategic decision-making. A structural
analysis was employed to determine the main components of the financial strategy of innovative firms and the
channels through which venture capital affects them. In addition, elements of contextual analysis were used
to interpret recent transformations in venture financing amid market volatility, technological shifts, and an
increasingly selective investor base. The empirical basis of the paper comprises scholarly publications on venture
capital, innovation strategies, startup valuation, business model transformation, and financing mechanisms in
emerging and crisis-affected environments.

Data sources comprise secondary analytical data that characterize the dynamics and structural changes
in venture financing in 2024-2025 at the global, European, and Ukrainian levels. The empirical basis includes
aggregated market indicators on total venture investment volume, the number and value of deals, sectoral
capital allocation, and the changing role of technology segments such as artificial intelligence, defense technol-
ogies, security, and resilience-related solutions. Attention is given to comparative data for the U.S. and Europe
to identify differences in market scale, concentration, investor selectivity, and financing logic. In addition, we
use country-level data on the Ukrainian venture market in 2021-2025, including annual investment volumes
and qualitative characteristics of market development under wartime conditions. These data enable tracing
not only the contraction of venture activity after 2022, but also the subsequent recovery of investment flows
and the growing importance of mixed financing models that combine venture capital with grants, international
support programs, contract financing, and strategic partnerships.

The analytical toolkit consists of content analysis of academic sources, which was used to systematize
the main approaches to understanding venture capital, the financial strategy of innovative firms, business
models, scaling mechanisms, and firms’ innovation behavior. This tool enabled identifying which aspects of the
problem have already been adequately covered in the literature and which remain debatable or underexplored.

Second, a comparative analysis was conducted to examine the approaches of different authors to the role of
venture capital in financing innovative firms, as well as to examine differences in the functioning of venture
financing across developed, emerging, and crisis-affected environments. This demonstrated that the impact of
venture capital on a firm’s financial strategy is not universal but strongly dependent on the institutional and
market context.

An important role was also played by structural-logical analysis, which identified the interrelationships
among the main elements of an innovative firm’s financial strategy, including sources of financing, technolog-
ical positioning, business model design, innovation strategy, and scaling trajectory. This tool substantiated
that venture capital affects not only the volume of available financial resources but also the internal logic of
strategic financial decision-making.

In addition, a system approach was employed, allowing venture financing to be examined not in isolation, but
as part of the broader financial architecture of the innovative firm. Within this framework, the analysis covered
not only direct venture investment but also its combination with grants, institutional support, partnership-based
models, and other hybrid financial instruments. This made it possible to move beyond a narrow understand-
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ing of venture capital as a separate funding source and to interpret it instead as a factor shaping the overall
configuration of financial strategy.

The paper also employed analytical generalization and synthesis, enabling it to integrate the findings of
individual studies into a coherent understanding of the contemporary role of venture capital in the develop-
ment of innovative firms. Through these tools, the paper substantiated the growing importance of adaptive
and combined financing models under conditions of market instability.

Study limitations are the following. First, the paper is primarily based on secondary academic and analyt-
ical sources rather than on original firm- or investor-level datasets. As a result, the conclusions are conceptual
and interpretive and do not provide direct, quantified verification of the identified relationships. Second, the
research focuses mainly on the strategic role of venture capital in shaping the financial strategy of innovative
firms, thereby giving less attention to the micro-level behavior of individual investors, negotiation processes, or
case-specific investment decisions. Third, the study covers a rapidly changing market environment, particularly
amid recent global technological shifts, crisis conditions, and changes in venture financing patterns. Hence,
some of the trends discussed in the paper may evolve further as market conditions, investor priorities, and
institutional frameworks continue to change. Finally, the paper considers innovative firms broadly and does
not differentiate in depth by industry, stage of firm development, or national ecosystem characteristics, which
may influence the specific configuration of financial strategies in practice.

Results. In 2024-2025, the financial strategy of innovative firms was shaped under conditions different
from those of previous years. From the perspective of financing innovative business, the decisive factor was
no longer merely access to venture capital as such, but rather the terms on which this capital was raised, the
sectors to which it was directed, and the characteristics investors expected from firms. During this period,
the global market of financing technology firms, including fintech, demonstrated renewed momentum — after
reaching USD392 billion in 2024, its volume exceeded USD512 billion in 2025 [10]. However, these trends did
not translate into improved opportunities for the entire innovative business sector. On the contrary, access to
large financing rounds became even more selective, while the market itself grew more concentrated. A signifi-
cant share of new capital was channeled into a small group of companies, primarily those operating in the Al
sector. In practical terms, this means that venture investment now serves less as an initial financial resource
and more as a growth catalyst for businesses that have already demonstrated product viability, scaling poten-
tial, and the capacity for rapid commercialization.

The European market followed a similar trajectory, although without the sharp imbalance observed in North
America. In 2025, 8,6 thousand venture deals were concluded in Europe, totaling USD85 billion [11]. In value
terms, this was one of the strongest results of the decade; however, in terms of the number of transactions,
the situation appears less optimistic. This combination suggests that although more capital became available
in the market, the circle of companies that could access it did not expand; rather, it narrowed. This leads to
an important conclusion for the financial strategy of innovative firms in the technology sector, including fin-
tech —in the European environment, it is no longer sufficient to fit the image of a “promising startup simply”.
Investors now expect greater financial discipline, a clear growth logic, convincing unit economics, and readiness
to undergo a more demanding due diligence process. This is particularly important given that the EU venture
capital market still lags the US market in both scale and depth. Accordingly, mistakes in the timing or model of
fundraising are more costly for European innovative firms than in larger and more capital-intensive ecosystems.

Attention should be paid to the technological reallocation of venture capital. In the U.S., companies in the
Al segment attracted USD222 billion in 2025, accounting for 66% of total venture deal value, up from 47% in
2024 [12]. In Europe, a similar shift in investor interest toward sectors associated with security, resilience, and
defense technologies is also evident: in 2024, DefTech accounted for 10% of all venture investment, and over
2023-2025 its share increased 2.5-fold [13]. This provides grounds to argue that the financial strategy of an
innovative firm can no longer be developed in isolation from its technological positioning. At this stage, what
matters is not only the quality of the business model, but also whether the company is close to the segment that
investors perceive as strategically important. Firms operating at the intersection of Al, automation, defense
technologies, security, and infrastructure resilience are in a more advantageous position. For other companies,
the situation is more complex. In the absence of clear technological distinctiveness, such businesses are more
often compelled to choose a gradual financing model, combine private capital with grant programs, seek cor-
porate partners, or build their growth trajectory through hybrid financial instruments.

Against this background, the Ukrainian market is of particular interest, as it demonstrates not only a recov-
ery in activity but also a transformation in the very logic of investment (Table 1). In 2024, Ukrainian startups
attracted USD462 million, representing a 120% year-on-year increase; in 2025, the total volume of venture
financing rose to USD498 million, up 8% year on year [10-14].

Market signals suggest that, for this reason, financial strategy should be understood not as a rigidly fixed
plan but as a flexible behavioral model. It changes depending on what the market reveals: whether capital is
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Table 1
Ukraine’s venture financing market in the technology sector, 2021-2025
Investment volume,
Year USD million Comments
2021 832 Prior to the escalation of Russian armed aggression in 2022, the Ukrainian
market was 1,6 times larger than at the current stage of development
2022 236 A sharp decline occurred due to the wartime shock and a shift in investor
priorities
2023 209 The market remained depressed, but preserved its institutional viability
2024 462 A 120% year-on-year recovery indicates a renewed interest in the Ukrainian
technology sector
2025 498 Growth continued, although the focus shifted toward mixed financing models

Source: authors’ analysis based on data [10-14]

concentrated in large deals, which sectors become priorities, how cautiously investors behave, whether blended
sources of finance are available, and how likely future liquidity events are. Each of these factors influences not
only the choice of funding source but also the planning horizon, the acceptable level of risk, the pace of resource
deployment, and the sequence of financial decisions. For this reason, in today’s innovative businesses, financial
strategy is no longer merely an instrument for securing funds but a way to build a realistic growth trajectory.

The most dynamic growth was observed in defense technologies, with investment in this segment exceeding
USD59 million in 2024 [10; 11]. Even under wartime conditions, venture capital has not disappeared; rather,
it has been redirected toward sectors where technology delivers rapid practical results, offers a clear validation
model, and has evident strategic value. Accordingly, for Ukrainian innovative firms, the most realistic approach
appears to be not a narrow strategy based solely on conventional venture capital, but a combined model in
which venture funding is complemented by grants, international support programs, contract financing, and
partnerships oriented toward external markets.

In 2024-2025, approaches to shaping the financial strategy of innovative firms in the technology sector,
including fintech, changed noticeably. Whereas earlier the main emphasis was placed on attracting venture
capital as such, now much greater importance is attached to the conditions under which investors are willing
to enter a project, as well as to the degree to which the business meets their expectations. The mere revival of
the venture market does not mean that opportunities have expanded equally for all participants. In practice,
financing is more often secured by companies that have already demonstrated not only a promising idea but also
a real capacity to scale, enter the market, and turn technological development into a functioning business model.

Hence, the financial strategy of an innovative firm now differs from what it was several years ago. It is no
longer confined to the search for an investor as such. Much more important is whether the firm is prepared to
operate under conditions of financial discipline, whether it has a clear growth logic, whether it can substanti-
ate the economics of its product, and whether it can pass a more demanding review by a potential investor. In
other words, the financial model is no longer assessed separately from the business, but rather as part of the
company’s overall credibility.

The role of the technological profile has also changed significantly. The market is becoming increasingly
clear in distinguishing between projects that are not only innovative in nature but also possess practical or
strategic value. For this reason, a financial strategy cannot be developed without considering the segment in
which the company operates and how investors perceive it. For firms associated with artificial intelligence,
automation, security, defense solutions, or resilience technologies, the opportunities to attract financing are
generally broader. If, however, a company does not belong to the areas currently at the center of investment
interest, it is more often forced to move more cautiously — gradually increasing financing, combining different
sources of capital, and relying more heavily on partnership-based or grant-based instruments.

Conclusions and future research prospects. The study has established that, under current conditions,
venture investment should be regarded not merely as an external source of finance for an innovative firm, but
also as a factor that directly shapes its financial strategy. In 2024-2025, the venture market displayed two
interrelated tendencies simultaneously: on the one hand, total investment volumes increased; on the other
hand, capital concentration intensified within a limited circle of companies and sectors. This means that for
innovative firms, the decisive issue is no longer simply the presence of venture capital in the market, but the
firm’s ability to meet the new selection criteria imposed by investors.

The research has shown that the contemporary financial strategy of an innovative firm is becoming ever
more closely linked to its technological profile, scaling potential, the quality of its business model, and the
prospects for future capitalization. This is especially evident in those segments where investment demand is
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strongest, above all in Al, deep tech, defense, security, and resilience. As a result, financial strategy can no
longer be developed in isolation from market and sectoral priorities; it must consider the extent to which the
firm’s product or technology corresponds to the current logic of venture capital allocation.

A further conclusion is that, under conditions of heightened uncertainty, the most viable approach is not
a single channel but a combined financing model. The combination of venture capital with grants, institutional
support, strategic partnerships, contract financing, and other non-dilutive instruments increases an innovative
firm’s resilience, reduces its dependence on fluctuations in the investment cycle, and provides greater oppor-
tunities to preserve strategic control. This logic is particularly evident in the Ukrainian environment, where
access to capital is combined with high risk while simultaneously stimulating the emergence of more flexible
financial architectures.

The findings also indicate that venture investment alters the very criteria of financial efficiency for an in-
novative firm. Whereas the traditional model places primary emphasis on profitability and short-term finan-
cial equilibrium, in the venture dimension, priority shifts toward growth rates, scalability, the ability to pass
through subsequent investment stages, the quality of corporate governance, and exit potential. This means that
the financial strategy of an innovative firm is increasingly oriented not only to managing current resources,
but also to consistently creating the market value of the business.

Consequently, the venture dimension of the financial strategy of innovative firms should be understood as
a multilevel process of aligning capital sources, technological positioning, growth time horizons, and investor
interests. The practical value of this approach lies in enabling it to move beyond the narrow understanding of
venture financing as a one-time investment resource and to view it instead as an element of the firm’s long-
term financial architecture. Prospects for further research may reasonably be associated with the development
of a typology of financial strategies for innovative firms, depending on their stage of development, sectoral
affiliation, and blended financing structure.

JOJATKOBA IHOOPMAI[IA
BHECOK ABTOPIB: Yci aBTopu 3po0uin BHECOK ITOPiBHY.
DOIHAHCYBAHHS: ABTopu He 0TPUMYBAJIN (DiHAHCYBAHHSA [JIA I[HOTO JOCIIKEeHHS.
3AABA ITPO JOCTYIIHICTBb TAHMX: He 3acTocoByeThbes.
KOH®JIIKT IHTEPECIB: ABTopu 3asBIAI0TH IIPO BiICYTHICTH KOH(JIIKTY iHTEpecis.
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Anexkcin I'ti6 Omerosuu

KarOudam eKoOHOMIYHUX HAYK,

doyenm rkagedpu KopnopamusHux QiHaHCi8
I KORMpPOJLIHZY

KRuiscvkuli HaUlOHAIbHUL eKOHOMIYHULL
ynigepcumem imeni Baduma I'emvmarna

Ymepenko Ceiiana BacuiaiBaa
KarOudam eKoOHOMIYHUX HAYK,

doyenm rkagedpu KopnopamusHux QiHaHCi8
I KORMpPOJLIHZY

KRuiscvkuli HaUlOHAIbHUL eKOHOMIYHULL
yrigepcumem imeni Baduma I'emvmarna

Yenka Bikropia BiramiiBua

KarOudam eKoOHOMIYHUX HAYK,

doyenm ragedpu KopnopamusHux QiHaHCi8
I KORMpPOJLIHZY

KRuiscvkuli HQUlOHAIbHUL eKOHOMIYHULL
ynigepcumem imeni Baduma I'emvmarna

®IHAHCOBA CTPATETI
IHHOBALIIMHUX NIANPUEMCTB
®IHTEX CEKTOPY: BUMIP BEHYYPHUX
IHBECTULIN

AHoTauif. BCTyn. Y cydacHnx yMoBax BeHYypHi iHBeCTULii He 380-
gaTbCA e go PyHKLi 30BHILLHBOR0 gxxepena piHaHCyBaHHs, a gegani
GinbLLe BMBAIOTb HA /102iKY (iHAHCOBMX pilLieHb, TPAEKTOPIl 3pOCTAHHS,
BuOIp bGi3Hec-Mogeni Ta CTPYKTypy MOEGHAHHS Pi3HUX IHCTPYMeHTIB
PO3BUTKY IHHOBALIMHMX MIGNPUEMCTB. AKTYA/IbHICTb GOCTIgXKEeHHS
NOCUTIOETLCA TUM, 1o y 2024-2025 pp. BeHUYpHMI CeKTOp 0GHOYACHO
geMOHCTPYBAB BigHOB/IEHHS! AKTUBHOCTI /i MOCHIEHHS BUOIpKOBOCTI
HBecTopiB, KOHUEHTPALii KaMmiTaay T XOPCTKILIMX BUMOR2 §O MACLUTA-
OOBAHOCTI, TEXHOI02IYHOI YHIKANbHOCTI I pUHKOBOI BaNigaLiii MPOEKTIB.

Merta. Metoto CTaTTi € aHANi3 BIANBY BeHYYPHUX IHBECTULIN HA
(opMyBaHHs PiHaHCOBOI cTpaTezii iIHHOBALiHWMX MigNPUEMCTB KIOHOBMX
CeKTOpIB, a TAKOX 0O PYHTYBAHHS JOLiNIbHOCTI nepexogy Big By3bKOi
OpieHTaLi Ha Knacn4yHe BeHUypHe iHaHCYBAHHS gO AGANTUBHUX i
KOMOIHOBAHMX MOgeneit 3any4eHHs iHaHCYBAHHS.

Marepianu i meTogn. MeTogosio2idHy OCHOBY JOCNigxKeHHs CTa-
HOB/IATb AOCTPAKTHO-102i4HNIA, MOPIBHS/IbHII, CTPYKTYPHO-102i4HMI
[ cucTeMHni Nigxogu, a TAKOX MeTogu aHai3y, CUHTe3y Ta KOHTEHT-
aHanizy HaykoBux gxepen. EMmipuyHy 6a3y opmytoTb BTOPUHHI aHAi-
TWYHI gaHi, Wo BIgobpaaroTb gUHAMIKY i CTPYKTYPHI 3MiHK BEHYYPHO20
¢iHaHcyBaHHs y 2024-2025 pp. Ha 2106a/1bHOMY, EBPOMeEiCbKOMY Td
YKPAiHCbKOMY PIBHSIX, 30Kpema MoKa3H1kM 00csi2iB iHBECTULIiV, KibKOCTi
y20g, 2a/1y3eB0i KOHLeHTPpaLii Kanitany Ta 3pOCTAHHSA POJli Ce2MeHTIB
LWITY4HO20 iHTeNeKTy, 0OOPOHHMUX TexXHO/02iM, be3neky.

Pesynbtatu. Pesynbtati gocaigxkeHHs Nokasamm, wo y 2024-2025
Pp. BEHUYYPHWIi CeKTOP MPOJeMOHCTPYBAB He JINLLE BIgHOBIEHHS K-
TUBHOCTI, A ¥ BULLY KOHLEHTPAUi0 KaniTany, NoCUAeHHs 2aay3eBoi
BMOIPKOBOCTI Ta OPCTKiLLi BUMO2M §O MACLLTAOOBAHOCTI, TeXHOI02I4HOI
YHIKQ/IbHOCTI 11 KomepuiiiHoi Banigavii. O6fpyHTOBAHO, LLIO BEHYYPHMIA
kanitan gegani GinbLue TsKie go PiHAHCYBAHHS iHHOBALiFHWX KOMMA-
Hif, IKi NPALoIOTb Y CTPATE2IYHO BAXKINBUX CE2MEHTAX, repeqycim
MOB’A3aHMX 3i LWUTYYHNUM iHTeJeKTOM, aBTOMATHU3ALi€l0, 000POHHUMM
TexHo102isiMK, 6e3nekoo Ta CTiNKICTIO. BOgHOYAC MOKA3AHO, Lo §J1s
6az2aTbox iIHHOBALVHMX MIgNPUEMCTB, 0CODMBO B YMOBAX BOAATHILHO20
Ta iHCTUTYLiIFIHO 0OMeXeH020 CepegoBMLLa, HabINbLL PeanicTUYHOK
$iHaHCOBOIO CTPaTeRiEl0 € He By3bKa OMOPA HA TpaguLiliHe BeH4ypHe
$iHaHCYBAHHS, a KOMOIHOBAHA MOGe/lb, SIKa MOEGHYE BeHYypPHMIA Kanitan
13 2paHTamm, gepxxaBHoOIO NIGTPUMKOIO, CTpATE2IYHUMM NAPTHEPCTBAMM
TQ iHWMMY 2iOPUGHUMM IHCTPYMeHTamu. HayKoBa HOBM3HA OGep)KaHNX
pe3y/bTatis nosisi2ae B po3pobieHHi iHTe2pOBAHoO20 Migxogy go po3y-
MiHHS1 BeHYYPHO20 KaniTany sik YUHHMKA, 1o Popmye BCto PiHaHCOBY
cTpareziio iHHOBALiFHMX MigNpUEMCTB, a He mLie 3abe3neyye piHaH-
CYBAHHSA OKpeMMX eTariB 3pOCTaHHS. [TpaKTUYHe 3HaYeHHs 0gepKaHmnx
pe3ynbTaTtiB Mos_de y MOXIUBOCTI iX BUKOPUCTAHHSA Y CTPATE2IYHOMY
NAAGHYBAHHI MOgeneyi GiHaHCYBAHHS IHHOBALiHMX NigNPUEMCTB, d
TAKOX y po3p0ob/IeHHi 3ax0giB MigTPUMKM MigNpUEMHULITBA i iHCTPY-
MEeHTIB iHHOBALiMIHOI MOJIITUKM.

[TepcriekTnBu. [lepcneKkTBM MOganbLInX gocaigxeHb MoBA3aHi 3
pOo3pobaeHHM TUNoN0Rii PIHAHCOBMX CTpaTezii IHHOBALAHMX nigrnpu-
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EMCTB 30/1eXHO Big CTAgii po3BMTKY, 2a1y3eBoi creyianizavii Ta KoHgi2ypauii 3milaHo2o GiHaHCyBaHHS. [PaKTUYHe 3HaYeHHS
OTPUMAHMX Pe3y/bTATIB MONS2AE Y MOXAMBOCTI iX BUKOPUCTAHHS g/ CTPATE2IYHO20 MIAHYBAHHS Mogeneli PiHaHCYBaHHS
cTapranis i iHTeX-KOMMNAHIM, a TAKOX /151 BQOCKOHA/IEHHS! iHCTPYMEHTIB nigTpuMKy MignpueMHULTBA i iHHOBALiMHOI MOITHKY.

KniouoBi cnoBa: BeHyypHi iHBecTuii, piHaHcoBa cTparezisi, iHHOBALiiHI NignpuemMcTBa, PiHaHCYBaHHS cTapTanis, 2i6pugHe
iHaHcyBaHHs, PiHaHCK NigNpUEMCTB, KOPROPATUBHI PiHAHCH, PiHTeX.
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