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Âåí÷óðíå ô³íàíñóâàííÿ ³ííîâàö³éíèõ òåõíîëîã³é â 
ï³äïðèºìñòâàõ â óìîâàõ öèôðîâ³çàö³¿ òà öèðêóëÿðíî¿ 

åêîíîì³êè
Ïðåäìåòîì äîñë³äæåííÿ. Ñòàòòÿ ïðèñâÿ÷åíà äîñë³äæåííþ ðîë³ âåí÷óðíîãî ô³íàíñóâàííÿ ó ñòè-

ìóëþâàíí³ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ â êîíòåêñò³ öèôðîâ³çàö³¿ òà öèðêóëÿðíî¿ åêîíîì³êè. 
Îñîáëèâà óâàãà ïðèä³ëåíà ìåõàí³çìó âåí÷óðíîãî ô³íàíñóâàííÿ, ÿê âàæëèâîìó ³íñòðóìåíòó ï³äòðèì-
êè ³ííîâàö³éíèõ ïðîåêò³â ó ïðîâ³äíèõ êðà¿íàõ ñâ³òó. Ó ñòàòò³ ðîçêðèòî ñóòí³ñòü âåí÷óðíîãî êàï³òàëó ÿê 
ñèñòåìè â³äíîñèí ì³æ âåí÷óðíèìè ï³äïðèºìñòâàìè, ³íâåñòîðàìè òà ô³íàíñîâèìè ïîñåðåäíèêàìè. 

Ìåòîþ ñòàòò³ º ôîðìóâàííÿ âåí÷óðíîãî ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ òà ñòàëîãî ðîç-
âèòêó ï³äïðèºìñòâ â óìîâàõ öèôðîâ³çàö³¿ òà öèðêóëÿðíî¿ åêîíîì³êè.

Ìåòîäè äîñë³äæåííÿ. Ó ñòàòò³ âèêîðèñòàí³ ä³àëåêòè÷íèé ìåòîä íàóêîâîãî ï³çíàííÿ, ìåòîä 
àíàë³çó ³ ñèíòåçó, ïîð³âíÿëüíèé ìåòîä, ìåòîä óçàãàëüíåííÿ äàíèõ.

Ðåçóëüòàòè ðîáîòè. Äîâåäåíî, âåí÷óðí³ ï³äïðèºìñòâà âèð³çíÿþòüñÿ âèñîêîþ ³ííîâàö³éíîþ àê-
òèâí³ñòþ, çäàòí³ñòþ øâèäêî àäàïòóâàòèñÿ äî ðèíêîâèõ çì³í ³ âïðîâàäæóâàòè ³ííîâàö³éí³ òåõíîëîã³¿ 
ó âèðîáíèöòâî. Ó ñòàòò³ íàãîëîøóºòüñÿ íà íåîáõ³äíîñò³ âïðîâàäæåííÿ ³ííîâàö³éíèõ òåõíîëîã³é, ÿê³ 
ñïðèÿþòü îïòèì³çàö³¿ á³çíåñ–ïðîöåñ³â, çíèæåííþ âèòðàò ³ ï³äâèùåííþ åôåêòèâíîñò³ ï³äïðèºìñòâ. 

Âèñíîâîê. Âàæëèâèì íàïðÿìîì ðîçâèòêó âèçíà÷åíî öèðêóëÿðíó åêîíîì³êó, ÿêà ïåðåäáà÷àº ðà-
ö³îíàëüíå âèêîðèñòàííÿ ðåñóðñ³â ÷åðåç ¿õ ïîâòîðíå çàñòîñóâàííÿ òà ïåðåðîáêó. Çàïðîïîíîâàíî 
êîìïëåêñ çàõîä³â äëÿ âäîñêîíàëåííÿ ìåõàí³çìó âåí÷óðíîãî ô³íàíñóâàííÿ. Äîâåäåíî, ùî àêòèâ³-
çàö³ÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ òà ³íâåñòóâàííÿ â ³ííîâàö³éí³ òåõíîëîã³¿ º çàïîðóêîþ çì³öíåííÿ êîí-
êóðåíòîñïðîìîæíîñò³ ï³äïðèºìñòâ òà ¿õ ñòàëîãî ðîçâèòêó.

Êëþ÷îâ³ ñëîâà: ³ííîâàö³¿, ³ííîâàö³éí³ òåõíîëîã³¿, ï³äïðèºìñòâà, ³íâåñòóâàííÿ, ìåõàí³çì, âåí÷óð-
íå ô³íàíñóâàííÿ, ñòàëèé ðîçâèòîê á³çíåñó, öèôðîâ³çàö³ÿ, öèðêóëÿðíà åêîíîì³êà.

SVITLANA VASYLCHAK

Venture financing of innovative technologies in enterprises 
in the conditions of digitization and circular economy

The subject of the study. The article is devoted to the study of the role of venture financing in 
stimulating the innovative activity of enterprises in the context of modern economic challenges, in 
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Ïîñòàíîâêà ïðîáëåìè. ²ííîâàö³éíà ä³ÿëü-
í³ñòü º êëþ÷îâèì åëåìåíòîì ìîäåðí³çàö³¿ íà-
ö³îíàëüíî¿ åêîíîì³êè òà íåâ³ä’ºìíîþ ÷àñòèíîþ 
ðèíêîâèõ åêîíîì³÷íèõ â³äíîñèí. Âîíà âèñòó-
ïàº âàæëèâèì ÷èííèêîì óñï³øíîãî ôóíêö³îíó-
âàííÿ ï³äïðèºìñòâ, çàáåçïå÷óþ÷è ¿õíþ êîíêó-
ðåíòîñïðîìîæí³ñòü. Ñó÷àñí³ åêîíîì³÷í³ óìîâè 
âèìàãàþòü àêòèâ³çàö³¿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³, 
ïîñèëåííÿ óâàãè äî åôåêòèâíî¿ îðãàí³çàö³¿ äî-
ñë³äæåíü ³ ðîçðîáîê, óïðîâàäæåííÿ ³ííîâàö³é íà 
âñ³õ åòàïàõ æèòòºâîãî öèêëó ïðîäóêö³¿, çíèæåííÿ 
³ííîâàö³éíèõ ðèçèê³â ³ ñòðàòåã³÷íîãî óïðàâë³ííÿ 
ä³ÿëüí³ñòþ ï³äïðèºìñòâ [1].

Òåîð³¿ ³ííîâàö³éíîãî ðîçâèòêó çì³íèëè ïîâåä³íêó 
ëþäåé, ñôîðìóâàâøè ïðàãíåííÿ äî íàêîïè÷åííÿ 
çíàíü ³ ¿õ ïðàêòè÷íîãî çàñòîñóâàííÿ. Åêîíîì³÷íå 
çðîñòàííÿ äåðæàâè çíà÷íîþ ì³ðîþ çàëåæèòü â³ä 
³ííîâàö³éíî¿ àêòèâíîñò³ ï³äïðèºìñòâ, ¿õíüî¿ çäàò-
íîñò³ çàñòîñîâóâàòè ³ííîâàö³éí³ òåõíîëîã³¿, òâîð-
÷î ï³äõîäèòè äî çàäîâîëåííÿ ïîòðåá ñïîæèâà÷³â, 
óäîñêîíàëþâàòè ïðîäóêö³þ, ï³äâèùóâàòè äîõîäè 
òà çì³öíþâàòè ïîçèö³¿ íà ðèíêó.

Â Óêðà¿í³ ïèòàííÿ åôåêòèâíîãî åêîíîì³÷íîãî 
ðîçâèòêó íà îñíîâ³ ³ííîâàö³éíèõ ðîçðîáîê º îñî-
áëèâî àêòóàëüíèì. Ñïðÿìóâàííÿ ³ííîâàö³éíî¿ ä³-
ÿëüíîñò³ íà âäîñêîíàëåííÿ âèðîáíè÷èõ ïðîöåñ³â, 
ï³äâèùåííÿ ¿õíüî¿ åôåêòèâíîñò³ òà ÿêîñò³ ñïðèÿº 
íå ëèøå ïîñò³éíîìó îíîâëåííþ âèðîáíèöòâà, à é 
ñòâîðåííþ íîâèõ ïåðñïåêòèâíèõ íàïðÿì³â ³ ôîðì 
á³çíåñó. Öå çàáåçïå÷óº ñòàëèé ðîçâèòîê á³çíå-
ñó, äîçâîëÿº ä³ÿòè íà âèïåðåäæåííÿ òà çì³öíþº 
êîíêóðåíòîñïðîìîæí³ñòü ï³äïðèºìñòâ ó êîíòåêñò³ 
öèôðîâ³çàö³¿ òà öèðêóëÿðíî¿ åêîíîì³êè.

Äëÿ Óêðà¿íè ðîçâèòîê ³ííîâàö³éíî¿ ä³ÿëüíîñò³ º 
êðèòè÷íî âàæëèâèì, îñê³ëüêè ï³äâèùåííÿ åôåê-
òèâíîñò³ âèðîáíèöòâà º íàãàëüíîþ ïîòðåáîþ äëÿ 
êîæíî¿ ï³äïðèºìíèöüêî¿ ñòðóêòóðè. Áàãàòî ï³ä-
ïðèºìñòâ âèêîðèñòîâóþòü çàñòàð³ëå îáëàäíàí-
íÿ, à òåõíîëîã³¿, çàñòîñîâóâàí³ â áàçîâèõ ãàëóçÿõ, 
â îêðåìèõ âèïàäêàõ çàëèøèëèñÿ íà ð³âí³ íàóêî-
âî–òåõí³÷íîãî ïðîãðåñó 80–90–õ ðîê³â. Àêòè-
â³çàö³ÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ â³ä³ãðàº êëþ÷îâó 
ðîëü ó âïðîâàäæåíí³ ðåçóëüòàò³â äîñë³äæåíü ³ íî-
âèõ ³äåé ó âèðîáíèöòâî, ùî ñïðèÿº ï³äâèùåííþ 
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particular in the context of digitalization and circular economy. Innovative activity is considered a key 
element of modernization of the national economy of Ukraine and ensuring the competitiveness of 
enterprises in market conditions. Special attention is paid to the venture financing mechanism, which 
is an important tool for supporting innovative projects in leading countries of the world. The article 
reveals the essence of venture capital as a system of relations between venture enterprises, investors 
and financial intermediaries, which ensures the accumulation of funds for research, development and 
commercialization of innovations.

The purpose of the article is to form venture financing for innovative activities and sustainable 
development of enterprises in the context of digitalization and the circular economy.

Research methods. The article uses the dialectical method of scientific knowledge, the method of 
analysis and synthesis, the comparative method, the method of data generalization.

Results of the work. It is proved that venture enterprises, mainly small and flexible structures, are 
distinguished by high innovative activity, the ability to quickly adapt to market changes and introduce 
innovative technologies into production. The results of the study indicate an increase in the number 
of innovatively active enterprises in Ukraine, although their share remains low (18.5%). At the same 
time, the volume of innovative products sold remains insignificant. The article emphasizes the need to 
introduce innovative technologies, such as CRM and ERP systems, cloud technologies, the Internet 
of Things (IoT) and cybersecurity, which contribute to the optimization of business processes, cost 
reduction and increased efficiency of enterprises. 

Conclusions. An important direction of development is the circular economy, which involves the 
rational use of resources through their reuse and recycling. Insufficient investment remains a key 
obstacle to innovation, hindering the development of venture entrepreneurship. A set of measures 
is proposed to improve the venture financing mechanism. The article emphasizes that the activation 
of innovation and investment in innovative technologies is the key to economic transformation and 
strengthening the competitiveness of enterprises in domestic and international markets.

Keywords: innovation, innovative technologies, enterprises, investment, mechanism, venture 
financing, sustainable business development, digitalization, circular economy.
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êîíêóðåíòîñïðîìîæíîñò³ ï³äïðèºìñòâ ³ çàáåç-
ïå÷óº ñòàëèé ðîçâèòîê á³çíåñó íà ðèíêó òîâàð³â 
³ ïîñëóã. Ó öüîìó êîíòåêñò³ ïèòàííÿ ³íâåñòóâàííÿ 
â ³ííîâàö³éíó ä³ÿëüí³ñòü, çîêðåìà ÷åðåç ìåõàí³ç-
ìè âåí÷óðíîãî ô³íàíñóâàííÿ, íåîäíîðàçîâî áóëè 
ïðåäìåòîì íàóêîâèõ äîñë³äæåíü, ùî ï³äêðåñëþº 
¿õíþ âàæëèâ³ñòü äëÿ öèôðîâ³çàö³¿ òà ðîçâèòêó öè-
ðêóëÿðíî¿ åêîíîì³êè.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êà-
ö³é. Îñíîâîþ äëÿ çä³éñíåííÿ äîñë³äæåííÿ ç 
îáðàíî¿ òåìàòèêè ñòàëè ïðàö³ ïðîâ³äíèõ â÷å-
íèõ, ôàõ³âö³â, íàóêîâö³â, çîêðåìà ².Ò. Áàëàáàíî-
âà, Ñ.Â. Âàñèëü÷àê, Ì.Â. Âîëèíê³íà, Ì.Ì. Ãðà-
÷îâà, Ä.Â. ªðîõ³íà, Ï.Ë. Çåëåíîâà, Ë.². Êîøê³íà, 
Í.Ì. Êóëèêîâà, ª.Î. Ëàð³÷åâà, Î.ª. Ëîìàê³íà, 
Â.Ã. Ìåäèíñüêîãî, Ã.². Ïàøèãîðåâà, Â.Â. Ïîïêîâà, 
Â.ª. Ñàïåëê³íà, Â.Ï. Ñîëîâéîâà, Þ.Â. Øëåíîâà, 
Â.ª. Øóêøóíîâà òà ³íøèõ. Ïðîáëåìè, ïîâ’ÿçàí³ 
³ç äîñë³äæåííÿìè óïðàâë³ííÿ ³ííîâàö³éíîþ ä³-
ÿëüí³ñòþ ³ çàáåçïå÷åííÿ ¿¿ åôåêòèâíîñò³, ðîçâ’ÿ-
çóâàëè òàê³ â³äîì³ óêðà¿íñüê³ ³ çàðóá³æí³ â÷åí³ ³ 
ôàõ³âö³ ÿê ². Àíñîôô, Ã. Àññåëü, Î.Â. Àðåô’ºâà, 
Â.Î. Âàñèëåíêî, Î.Ñ. Âèõàíñüêèé, ª.Ï. Ãîëóá-
êîâ, Ã.ß. Ãîëüäøòåéí, Í.Ï. Ãîí÷àðîâà, À.Ï. Ãðå-
÷àí, À.Â. Ãðèíüîâ, ².Ì. Ãðèùåíêî, Ì.Ï. Äåíèñåíêî, 
Ï. Äèêñîí, Ï. Äðóêåð, Ô. Êîòëåð, Â.Ã. Ìåäèíñüêèé, 
Ì.Õ. Ìåñêîí, Ì. Ïîðòåð, Å.Î. Óòê³í, Ð.À. Ôàòõóòä³-
íîâ, É. Øóìïåòåð òà ³íø³.

Âîäíî÷àñ íàóêîâî–ìåòîäè÷íå ï³ä´ðóíòÿ ç 
ïèòàíü ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíî-
ñò³ ï³äïðèºìñòâ, à òàêîæ ìåõàí³çì³â âåí÷óðíîãî 
ô³íàíñóâàííÿ, çàëèøàºòüñÿ íåäîñòàòíüî îïðà-
öüîâàíèì. Çîêðåìà, ïîòðåáóº ïîäàëüøîãî äîñë³-
äæåííÿ ôîðìóâàííÿ âåí÷óðíîãî ô³íàíñóâàííÿ 
³ííîâàö³éíèõ òåõíîëîã³é â ï³äïðèºìñòâàõ, ÿê ïå-
ðåäóìîâó ñòàëîãî ðîçâèòêó á³çíåñó, ÿêèé ìîæ-
ëèâèé íà îñíîâ³ âïðîâàäæåííÿ ³ííîâàö³é òà âå-
äåííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³, çîêðåìà â óìîâàõ 
öèôðîâ³çàö³¿ òà öèðêóëÿðíî¿ åêîíîì³êè.

Ìåòîþ ñòàòò³ º ôîðìóâàííÿ âåí÷óðíîãî ô³-
íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ òà ñòàëîãî 
ðîçâèòêó ï³äïðèºìñòâ â óìîâàõ öèôðîâ³çàö³¿ òà 
öèðêóëÿðíî¿ åêîíîì³êè.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ôîðìóâàí-
íÿ ñîö³àëüíî îð³ºíòîâàíî¿ ðèíêîâî¿ åêîíîì³êè 
â Óêðà¿í³ ïîòðåáóº çíà÷íîãî ðîçøèðåííÿ ³ííî-
âàö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ. Àêòèâ³çàö³ÿ ³í-
íîâàö³éíî¿ ä³ÿëüíîñò³ íà âñ³õ ð³âíÿõ åêîíîì³÷íî¿ 
ñèñòåìè º êëþ÷îâîþ óìîâîþ ï³äâèùåííÿ åôåê-
òèâíîñò³ âèðîáíèöòâà, çðîñòàííÿ ïðîäóêòèâíîñò³ 

ïðàö³, çá³ëüøåííÿ îáñÿã³â âèðîáíèöòâà ñóñï³ëü-
íîãî ïðîäóêòó òà íàö³îíàëüíîãî äîõîäó. Çàáåçïå-
÷åííÿ åêîíîì³÷íîãî çðîñòàííÿ º îñíîâíîþ ïåðå-
äóìîâîþ ïîçèòèâíèõ çì³í ó ðîçâèòêó Óêðà¿íè òà ¿¿ 
ðåã³îí³â ó äîâãîñòðîêîâ³é ïåðñïåêòèâ³.

Ïèòàííÿ àêòèâ³çàö³¿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ï³ä-
ïðèºìñòâ íàáóâàº îñîáëèâî¿ àêòóàëüíîñò³ â óìî-
âàõ ñó÷àñíîñò³, âðàõîâóþ÷è ¿¿ ðîëü ó ðîçâèòêó 
åêîíîì³êè. Ïðîòå åêîíîì³÷íà íåñòàá³ëüí³ñòü íå-
ãàòèâíî âïëèâàº íà îðãàí³çàö³þ ³ííîâàö³éíî¿ ä³-
ÿëüíîñò³ ï³äïðèºìñòâ íà ì³êðîð³âí³. Âïëèâ ³í-
íîâàö³é íà âèðîáíèöòâî º êîìïëåêñíèì ³ ìàº 
ðàäèêàëüíèé õàðàêòåð.

Â óìîâàõ â³éíè åêîíîì³êà Óêðà¿íè çàëèøàºòü-
ñÿ ìàëîñïðèéíÿòëèâîþ äî íàóêîâî–òåõí³÷íèõ ³í-
íîâàö³é ÷åðåç íèçüêèé ð³âåíü âèðîáíè÷î¿ áàçè 
ïðîìèñëîâîñò³ òà íåäîñòàòíº ³íâåñòóâàííÿ äåð-
æàâîþ íàóêîâî–äîñë³äíèõ ³ äîñë³äíî–êîíñòðóê-
òîðñüêèõ ðîçðîáîê. Òîìó ñòâîðåííÿ åôåêòèâíî¿ 
äåðæàâíî¿ íàóêîâî–òåõí³÷íî¿ òà ³íâåñòèö³éíî¿ ïî-
ë³òèêè, ñïðÿìîâàíî¿ íà äîñÿãíåííÿ âèùèõ òåõíî-
ëîã³÷íèõ ð³âí³â, ìàº áàçóâàòèñÿ íà ïåðåòâîðåíí³ 
âëàñíèõ íàóêîâèõ ðîçðîáîê ó ôóíäàìåíòàëüíèé 
åëåìåíò âèðîáíèöòâà.

Àêòèâ³çàö³ÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ó íàóêîâ³é ³ 
âèðîáíè÷³é ñôåðàõ º âàæëèâèì çàâäàííÿì äëÿ çà-
áåçïå÷åííÿ åêîíîì³÷íî¿ íåçàëåæíîñò³ Óêðà¿íè. Îñ-
òàíí³ì ÷àñîì äåäàë³ ÷àñò³øå ïîðóøóºòüñÿ ïèòàí-
íÿ åôåêòèâíîãî ³íâåñòóâàííÿ â åêîíîì³êó çàãàëîì 
³ â ³ííîâàö³¿ çîêðåìà. ²íâåñòóâàííÿ ñóòòºâî âïëèâàº 
íà ãîñïîäàðñüêó ä³ÿëüí³ñòü ³ âèçíà÷àº ð³âåíü åêî-
íîì³÷íîãî ðîçâèòêó äåðæàâè. Óñï³øí³ ðèíêîâ³ ðå-
ôîðìè çíà÷íîþ ì³ðîþ çàëåæàòü â³ä âèð³øåííÿ 
ïðîáëåì àêòèâ³çàö³¿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ï³äïðè-
ºìñòâ, ùî ï³äòâåðäæóºòüñÿ äîñâ³äîì ðîçâèíåíèõ 
êðà¿í, äå âèõ³ä ³ç åêîíîì³÷íî¿ êðèçè íåìîæëèâèé 
áåç àêòèâíîãî âïðîâàäæåííÿ ³ííîâàö³é.

²ííîâàö³éíà ä³ÿëüí³ñòü ï³äïðèºìñòâà º âèçíà-
÷àëüíîþ äëÿ éîãî óñï³õó òà êîíêóðåíòîñïðîìîæ-
íîñò³. Âîíà îõîïëþº ñòâîðåííÿ òà âïðîâàäæåííÿ 
íîâèõ ïðîäóêò³â, ïîñëóã, ³ííîâàö³éíèõ òåõíîëî-
ã³é, à òàêîæ ìåòîä³â îðãàí³çàö³¿ òà óïðàâë³ííÿ, ùî 
äîçâîëÿþòü ï³äïðèºìñòâó ïîêðàùóâàòè ñâî¿ ïî-
êàçíèêè òà àäàïòóâàòèñÿ äî ðèíêîâèõ çì³í.

Ó êîíòåêñò³ öèôðîâ³çàö³¿ êëþ÷îâèìè ³ííîâàö³é-
íèìè òåõíîëîã³ÿìè äëÿ ñó÷àñíîãî á³çíåñó º CRM–
ñèñòåìè, ERP–ñèñòåìè, õìàðí³ òåõíîëîã³¿, àíà-
ë³òèêà äàíèõ, ²íòåðíåò ðå÷åé (IoT) ³ ê³áåðáåçïåêà. 
Âïðîâàäæåííÿ öèõ ³ííîâàö³éíèõ òåõíîëîã³é ñïðè-
ÿº îïòèì³çàö³¿ á³çíåñ–ïðîöåñ³â, ï³äâèùåííþ åôåê-
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òèâíîñò³, ïîêðàùåííþ âçàºìîä³¿ ç êë³ºíòàìè òà 
ïåðñîíàëîì, à òàêîæ çíèæåííþ âèòðàò ³ ðèçèê³â. 
Ó ñó÷àñíèõ óìîâàõ ³ííîâàö³éí³ òåõíîëîã³¿ ñòàþòü íå 
ïðîñòî âàæëèâèìè, à íåîáõ³äíèìè äëÿ êîíêóðåíòî-
ñïðîìîæíîñò³ òà ñòàëîãî ðîçâèòêó ï³äïðèºìñòâ.

Ïåðñïåêòèâíèì íàïðÿìîì ðîçâèòêó ï³äïðè-
ºìñòâ º êîíöåïö³ÿ öèðêóëÿðíî¿ åêîíîì³êè, ÿêà 
ïåðåäáà÷àº åôåêòèâíå âèêîðèñòàííÿ ðåñóðñ³â 
÷åðåç ¿õ ïîâòîðíå çàñòîñóâàííÿ, ïåðåðîáêó òà 
çìåíøåííÿ â³äõîä³â. Â Óêðà¿í³ öèðêóëÿðíà åêî-
íîì³êà íàáóâàº îñîáëèâîãî çíà÷åííÿ â êîíòåêñò³ 
³íòåãðàö³¿ äî ªâðîïåéñüêîãî Ñîþçó òà âèêîíàí-
íÿ åêîëîã³÷íèõ çîáîâ’ÿçàíü çà ªâðîïåéñüêèì çå-
ëåíèì êóðñîì (European Green Deal). Òåîðåòè÷-
í³ îñíîâè öèðêóëÿðíî¿ åêîíîì³êè ´ðóíòóþòüñÿ íà 
ïîºäíàíí³ êîíöåïö³é ñòàëîãî ðîçâèòêó á³çíåñó, 
ïðîìèñëîâî¿ åêîëîã³¿, åêîíîì³êè çàìêíåíîãî öè-
êëó òà ïðèíöèï³â åêîäèçàéíó.

ßê çàñâ³ä÷óº äèíàì³êà çàãàëüíî¿ ê³ëüêîñò³ ï³ä-
ïðèºìñòâ òà ³ííîâàö³éíî àêòèâíèõ ï³äïðèºìñòâ 
ïðîòÿãîì 2020–2024ðð., ¿õ ê³ëüê³ñòü äåùî 
çá³ëüøèëàñÿ. Òàê ³ç 2020 ðîêó ê³ëüê³ñòü ³ííîâà-
ö³éíî àêòèâíèõ ï³äïðèºìñòâ çá³ëüøèëàñü â 2024 
ðîö³ íà 2145 îäèíèöü, àáî íà 48,4%. Ïðîòå, ïî-
ð³âíÿíî ³ç çàãàëüíîþ ê³ëüê³ñòþ ï³äïðèºìñòâ, ïè-
òîìà âàãà ¿õ ñòàíîâèëà ò³ëüêè 18,5% (ðèñ.1). 

Äîñë³äæåííÿ ê³ëüêîñò³ ³ííîâàö³éíî àêòèâíèõ 
ï³äïðèºìñòâ ç ðîçïîä³ëîì çà ê³ëüê³ñòþ çàéíÿòèõ 
ïðàö³âíèê³â äîâîäÿòü, ùî ê³ëüê³ñòü òàêèõ á³çíåñ–
ñòðóêòóð, ÿê³ ìàëè á³ëüøå 250 çàéíÿòèõ ïðàö³â-

íèê³â, â 2024 ðîö³ ñòàíîâèëà 2992 îäèíèö³, ùî 
íà 1920 îäèíèöü á³ëüøå í³æ â 2020 ðîö³ àáî â 
2,8 ðàçà á³ëüøå (ðèñ.2). Ïðîòå ê³ëüê³ñòü ³ííîâà-
ö³éíî àêòèâíèõ ï³äïðèºìñòâ, ÿê³ ìàëè â³ä 10 äî 
49 çàéíÿòèõ ïðàö³âíèê³â, ìàéæå íå çì³íèëàñü çà 
äîñë³äæóâàíèé ïåð³îä. Òàê â 2020 ðîö³ òàêèõ ï³ä-
ïðèºìñòâ íàë³÷óâàëîñü 461 îäèíèöÿ, à â 2024 
ðîö³ – 468 îäèíèöü.

Á³ëüø äåòàëüíî ïðî ³ííîâàö³éíó ä³ÿëüí³ñòü ï³ä-
ïðèºìñòâ çàñâ³ä÷óþòü äàí³ ïðî âèòðàòè íà ³í-
íîâàö³¿ çà âèäàìè âèòðàò òà âèäàìè åêîíîì³÷-
íî¿ ä³ÿëüíîñò³ (ðèñ.3). Íàéá³ëüø³ ñóìè íà ³ííîâàö³¿ 
â 2024ðîö³ âèêîðèñòàíî ï³äïðèºìñòâàìè ãàëó-
ç³ ïðîìèñëîâîñò³ (16205978,1 òèñ. ãðí), íà âè-
ðîáíèöòâ³ ïðîäóêò³â, íàïî¿â òà òþòþíîâèõ âèðîá³â 
(4182124,1 òèñ. ãðí), â ³íôîðìàö³éíèõ òà òåëå-
êîìóí³êàö³éíèõ ïîñëóãàõ (4119616,0 òèñ. ãðí), 
â ïðîöåñ³ íàóêîâèõ äîñë³äæåíü òà ðîçðîáîê 
(4555386,0 òèñ. ãðí). 

Íàéìåíøå êîøò³â íà ³ííîâàö³éí³ òåõíîëîã³¿ òà 
³ííîâàö³¿ âèòðàòèëè ï³äïðèºìñòâà ãàëóç³ òåê-
ñòèëüíîãî âèðîáíèöòâà, íà âèðîáíèöòâ³ âèðîá³â 
ç äåðåâèíè, â ïîë³ãðàô³÷í³é ä³ÿëüíîñò³, â îïòîâ³é 
òîðã³âë³, òðàíñïîðò³, ñêëàäñüêîìó ãîñïîäàðñòâ³, â 
ô³íàíñîâ³é òà ñòðàõîâ³é ä³ÿëüíîñò³.

Äàí³ íàñòóïíîãî ðèñóíêà çàñâ³ä÷óþòü îáñÿã ðå-
àë³çîâàíî¿ ³ííîâàö³éíî¿ ïðîäóêö³¿ (òîâàð³â, ïîñëóã) 
ï³äïðèºìñòâàìè ïðîòÿãîì 2020–2024 ðîê³â 
(ðèñ. 4). Òàê â 2020 ðîö³ îáñÿã ðåàë³çîâàíî¿ ³í-
íîâàö³éíî¿ ïðîäóêö³¿ (òîâàð³â, ïîñëóã) ï³äïðèºì-

Ðèñóíîê 1. Ïèòîìà âàãà ³ííîâàö³éíî àêòèâíèõ ï³äïðèºìñòâ ó ¿õ çàãàëüí³é ê³ëüêîñò³ ïðîòÿãîì 
2022–2024ðð.*
Äæåðåëî: *Ïîáóäîâàíî íà îñíîâ³ [2]
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Ðèñóíîê 2. Ê³ëüê³ñòü ³ííîâàö³éíî àêòèâíèõ ï³äïðèºìñòâ ç ðîçïîä³ëîì çà ê³ëüê³ñòþ çàéíÿòèõ 
ïðàö³âíèê³â çà 2020–2024ðð., îäèíèöü*
Äæåðåëî: *Ïîáóäîâàíî íà îñíîâ³ [2]

Ðèñóíîê 3. Âèòðàòè ï³äïðèºìñòâ íà ³ííîâàö³¿ çà âèäàìè âèòðàò òà âèäàìè åêîíîì³÷íî¿ 
ä³ÿëüíîñò³ â 2024 ðîö³, òèñ. ãðí*
Äæåðåëî: *Ïîáóäîâàíî íà îñíîâ³ [2]
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ñòâàìè â çàãàëüíîìó îáñÿç³ ðåàë³çîâàíî¿ ïðî-
äóêö³¿ ³ííîâàö³éíî àêòèâíèõ òà íå³ííîâàö³éíèõ 
ï³äïðèºìñòâ ñòàíîâèòü ò³ëüêè 1,01%, â 2024 ðî-
ö³ â³äïîâ³äíî – 1,97%. 

Â óìîâàõ ñó÷àñíî¿ åêîíîì³êè àêòèâ³çàö³ÿ ³ííîâà-
ö³éíî–³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ âèñòó-
ïàº îäíèì ³ç íàéðåçóëüòàòèâí³øèõ ³íñòðóìåíò³â 
åêîíîì³÷íî¿ òðàíñôîðìàö³¿ – ³íâåñòèö³¿ çàáåçïå-
÷óþòü ï³äâèùåííÿ åôåêòèâíîñò³ ãîñïîäàðñüêî¿ ä³-
ÿëüíîñò³ òà ñïðèÿþòü ñîö³àëüíî–åêîíîì³÷íîìó 
îíîâëåííþ ðåã³îíó, àäæå ìàþòü ïðÿìèé âïëèâ íà 
ïåðñïåêòèâè äîâãîòðèâàëîãî çðîñòàííÿ [3].

Ì³æíàðîäíèì äîñâ³äîì äîâåäåíî, ùî ³íâåñòèö³¿ 
â ðîçðîáêó ³ îñâîºííÿ ³ííîâàö³é íàéá³ëüø âèã³äí³. 
Âîíè ãàðàíòóþòü íàéâèùó â³ääà÷ó, çàêëàäàþ÷è 
íàä³éíèé ôóíäàìåíò äëÿ ï³äòðèìàííÿ íàóêîâî–
òåõí³÷íîãî ïîòåíö³àëó íà íåîáõ³äíîìó ð³âí³, çà-
áåçïå÷óþ÷è òèì ñàìèì êîíêóðåíòîñïðîìîæí³ñòü 
êðà¿íè ó ñâ³òîâîìó ðîçâèòêó [4].

Äîñë³äæåííÿ ïîêàçóþòü, ùî îäí³ºþ ç êëþ÷îâèõ 
ïåðåøêîä äëÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ â³ò÷èçíÿíèõ 
ï³äïðèºìñòâ º áðàê íàëåæíîãî ³íâåñòóâàííÿ. Äëÿ 
âèð³øåííÿ öüîãî çàâäàííÿ íåîáõ³äíî ðåàë³çóâà-
òè êîìïëåêñ çàõîä³â, ñåðåä ÿêèõ îñîáëèâó óâàãó 
ñë³ä ïðèä³ëèòè âïðîâàäæåííþ ìåõàí³çìó âåí÷óð-
íîãî ô³íàíñóâàííÿ, ÿêèé º âàæëèâèì åêîíîì³÷-
íèì ³íñòðóìåíòîì, ùî çàáåçïå÷óº ³ííîâàö³éíèé 
ðîçâèòîê ó ïðîâ³äíèõ êðà¿íàõ ñâ³òó. Íåäîñòàò-
í³é ðîçâèòîê âåí÷óðíîãî ô³íàíñóâàííÿ â Óêðà¿í³ 
ñïðè÷èíåíèé â³äñóòí³ñòþ åôåêòèâíî¿ äåðæàâíî¿ 

ïîë³òèêè ùîäî ï³äòðèìêè ñòàíîâëåííÿ òà ôóíêö³-
îíóâàííÿ âåí÷óðíîãî ï³äïðèºìíèöòâà.

Êàòåãîð³ÿ âåí÷óðíîãî êàï³òàëó â³äîáðàæàº ñè-
ñòåìó â³äíîñèí ì³æ ó÷àñíèêàìè âåí÷óðíîãî ï³ä-
ïðèºìíèöòâà, ÿêà çàáåçïå÷óº çàëó÷åííÿ â³ëüíèõ 
êîøò³â äëÿ ³íâåñòóâàííÿ â ³ííîâàö³éí³ ïðîåêòè ç 
ìåòîþ ¿õ äîñë³äæåííÿ, îñâîºííÿ òà êîìåðö³àë³-
çàö³¿ ³ííîâàö³é [5; 6]. Ó÷àñíèêàìè òàêèõ â³äíîñèí 
º âåí÷óðí³ ï³äïðèºìñòâà, ³íâåñòîðè òà ô³íàíñî-
â³ ïîñåðåäíèêè [7]. Âåí÷óðí³ ï³äïðèºìñòâà – öå 
ìîëîä³ êîìïàí³¿ ç âèñîêèì ïîòåíö³àëîì çðîñòàí-
íÿ, ÿê³ çàëó÷àþòü âåí÷óðíèé êàï³òàë äëÿ ðåàë³çà-
ö³¿ ³ííîâàö³éíèõ ïðîåêò³â, ìîäåðí³çàö³¿ ÷è òåõíî-
ëîã³÷íîãî ïåðåîñíàùåííÿ âèðîáíèöòâà, à òàêîæ 
âèâåäåííÿ íà ðèíîê íîâèõ ïðîäóêò³â, ðîá³ò ÷è ïî-
ñëóã, ùî ñïðèÿº ï³äâèùåííþ ¿õíüî¿ ðèíêîâî¿ âàð-
òîñò³ òà ñòàëîìó ðîçâèòêó á³çíåñó [8].

Çäåá³ëüøîãî âåí÷óðí³ ï³äïðèºìñòâà – öå ìàë³ 
ñòðóêòóðè, ÿê³ âèð³çíÿþòüñÿ âèñîêîþ ìîá³ëüí³ñòþ 
òà ³ííîâàö³éíîþ àêòèâí³ñòþ. Íà â³äì³íó â³ä âåëè-
êèõ êîðïîðàö³é, âîíè ìàþòü á³ëüøó ãíó÷ê³ñòü âè-
ðîáíèöòâà, êðàùå ðåàãóþòü íà ðèíêîâ³ òåíäåíö³¿ 
òà åôåêòèâí³øå àäàïòóþòüñÿ äî ïîòðåá ñïîæè-
âà÷³â, ùî äîçâîëÿº øâèäøå âïðîâàäæóâàòè ³í-
íîâàö³éí³ òåõíîëîã³¿ ó âèðîáíèöòâî.

²íøèì âàæëèâèì ñóá’ºêòîì º ³íâåñòîð – ô³çè÷-
íà àáî þðèäè÷íà îñîáà, ÿêà çä³éñíþº âåí÷óðíå 
ô³íàíñóâàííÿ øëÿõîì ïàéîâî¿ ó÷àñò³ â êàï³òàë³ 
âåí÷óðíîãî ï³äïðèºìñòâà ÷åðåç ïðèäáàííÿ àêö³é. 
Âåí÷óðíå ô³íàíñóâàííÿ çàçâè÷àé ñïðÿìîâóºòü-

Ðèñóíîê 4. Îáñÿã ðåàë³çîâàíî¿ ³ííîâàö³éíî¿ ïðîäóêö³¿ (òîâàð³â, ïîñëóã) ï³äïðèºìñòâàìè 
ïðîòÿãîì 2020–2024ðð., ìëí ãðí*
Äæåðåëî: *Ïîáóäîâàíî íà îñíîâ³ [2]
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ñÿ íà íîâ³ âèñîêîòåõíîëîã³÷í³ êîìïàí³¿ ç âèñîêè-
ìè òåìïàìè ðîçâèòêó, à ³íâåñòèö³éíèé öèêë òðè-
âàº â³ä 3 äî 10 ðîê³â.

Ñó÷àñíå âåí÷óðíå ô³íàíñóâàííÿ º îñîáëèâèì 
ìåõàí³çìîì ³íâåñòèö³éíî¿ ä³ÿëüíîñò³, ÿêèé âèð³-
øóº øèðøèé ñïåêòð çàâäàíü ïîð³âíÿíî ç òðàäè-
ö³éíèì ³íâåñòóâàííÿì. Éîãî êëþ÷îâîþ îñîáëè-
â³ñòþ º àêòèâíà ó÷àñòü ³íâåñòîðà â ãîñïîäàðñüê³é 
ä³ÿëüíîñò³ òà óïðàâë³íí³ êîìïàí³ºþ. Âåí÷óðíèé 
³íâåñòîð, âèêîðèñòîâóþ÷è ñâ³é äîñâ³ä ó ô³íàíñàõ 
òà åêîíîì³ö³, íàäàº ï³äïðèºìñòâó êîíñóëüòàö³éí³, 
óïðàâë³íñüê³ òà ³íø³ ïîñëóãè [9].

Âåí÷óðíå ô³íàíñóâàííÿ ñïðÿìîâàíå íà ï³ä-
òðèìêó ïðàêòè÷íîãî âèêîðèñòàííÿ ³ííîâàö³éíèõ 
òåõíîëîã³é, òåõí³÷íèõ âèíàõîä³â ³ ðåçóëüòàò³â íà-
óêîâèõ äîñë³äæåíü. Éîãî ìåòà – îòðèìàííÿ âè-
ñîêîãî äîõîäó â³ä ³íâåñòóâàííÿ â ðèçèêîâàí³ ï³ä-
ïðèºìñòâà, ÿê³ ïðàöþþòü íàä óïðîâàäæåííÿì 
³ííîâàö³éíèõ ³äåé ÷è ïðîåêò³â ó âèðîáíèöòâî.

Äëÿ çíèæåííÿ ðèçèê³â âåí÷óðíîãî ô³íàíñóâàííÿ 
çàñòîñîâóºòüñÿ ïîåòàïíå âèä³ëåííÿ êîøò³â ó âè-
ãëÿä³ íåâåëèêèõ òðàíø³â, äå ô³íàíñóâàííÿ íàñòóï-
íîãî åòàïó çàëåæèòü â³ä óñï³øíîñò³ ïîïåðåäíüîãî.

Ô³íàíñîâ³ ïîñåðåäíèêè, ÿê ùå îäèí ñóá’ºêò âåí-
÷óðíî¿ ä³ÿëüíîñò³, – öå ³íâåñòèö³éí³ ³íñòèòóòè, ÿê³ 
àêóìóëþþòü êîøòè ³íäèâ³äóàëüíèõ ³íâåñòîð³â äëÿ 
âåí÷óðíîãî ô³íàíñóâàííÿ. Çàçâè÷àé âîíè ä³þòü ó 
ôîðì³ ôîíä³â âåí÷óðíîãî êàï³òàëó – òèì÷àñîâèõ 
îá’ºäíàíü êîøò³â, äîñâ³äó òà ä³ëîâèõ çâ’ÿçê³â ê³ëü-
êîõ þðèäè÷íèõ ÷è ô³çè÷íèõ îñ³á äëÿ ³íâåñòóâàííÿ 
â äîâãîñòðîêîâ³ àáî êîðîòêîñòðîêîâ³ ³ííîâàö³éí³ 
ïðîåêòè ç ìåòîþ îòðèìàííÿ ïðèáóòêó. Òàê³ ôîíäè 
ìîæóòü áóòè â³äêðèòèìè àáî çàêðèòèìè [10]. Öåé 
ìåõàí³çì ñïðèÿº ñòàëîìó ðîçâèòêó á³çíåñó â óìî-
âàõ öèôðîâ³çàö³¿ òà öèðêóëÿðíî¿ åêîíîì³êè.

Çíà÷åííÿ âåí÷óðíîãî ô³íàíñóâàííÿ ³ííîâàö³é-
íî¿ ä³ÿëüíîñò³ òà ñòàëîãî ðîçâèòêó ï³äïðèºìñòâ 
ïîëÿãàº â òîìó, ùî âåí÷óðíèé á³çíåñ ïðèçâîäèòü 
äî ñòâîðåííÿ íîâèõ æèòòºçäàòíèõ ï³äïðèºìíèöü-
êèõ îäèíèöü, ñïðèÿº òåõí³÷íîìó ïåðåîçáðîºííþ 
â³ò÷èçíÿíèõ ï³äïðèºìñòâ, º ìåõàí³çìîì ô³íàíñó-
âàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ òà ñòàëîãî ðîçâèòêó 
ï³äïðèºìñòâ â óìîâàõ öèôðîâ³çàö³¿ òà öèðêóëÿð-
íî¿ åêîíîì³êè, ôîðìóº ñïåö³àëüíó êðåäèòíî–ô³-
íàíñîâó ñèñòåìó ó âèãëÿä³ âåí÷óðíîãî êàï³òàëó. 

Âèñíîâêè
²ííîâàö³éí³ òåõíîëîã³¿ ó ñó÷àñíîìó á³çíåñ³ º íå 

ïðîñòî âàæëèâèìè, à êðèòè÷íî íåîáõ³äíèìè äëÿ 
äîñÿãíåííÿ óñï³õó òà çàáåçïå÷åííÿ êîíêóðåíòî-

ñïðîìîæíîñò³ ï³äïðèºìñòâ ó äîáó öèôðîâ³çàö³¿. 
Âîíè âèñòóïàþòü êëþ÷îâèì ôàêòîðîì, ùî äîç-
âîëÿº ï³äïðèºìñòâàì ï³äòðèìóâàòè êîíêóðåíòí³ 
ïîçèö³¿, çàëó÷àòè é óòðèìóâàòè êë³ºíò³â, à òàêîæ 
ñïðèÿòè ñòàëîìó ðîçâèòêó á³çíåñó òà éîãî çðîñ-
òàííþ â óìîâàõ öèðêóëÿðíî¿ åêîíîì³êè. Âïðîâà-
äæåííÿ ³ííîâàö³éíèõ òåõíîëîã³é ñòàëî îáîâ’ÿç-
êîâîþ óìîâîþ äëÿ ï³äâèùåííÿ åôåêòèâíîñò³, 
çàáåçïå÷åííÿ êîíêóðåíòîñïðîìîæíîñò³ òà ñòà-
ëîãî ðîçâèòêó ï³äïðèºìñòâ. Çàâäÿêè ïðàâèëüíî 
îáðàíèì òåõíîëîã³÷íèì ð³øåííÿì ï³äïðèºìñòâà 
ìîæóòü ï³äâèùóâàòè ïðîäóêòèâí³ñòü, çíèæóâà-
òè âèòðàòè, ïîêðàùóâàòè ÿê³ñòü îáñëóãîâóâàííÿ 
êë³ºíò³â ³ çì³öíþâàòè ñâî¿ ïîçèö³¿ íà ðèíêó.

Äîñë³äæåííÿ ïîêàçàëî, ùî îäí³ºþ ç ãîëîâíèõ 
ïåðåøêîä äëÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ â³ò÷èçíÿ-
íèõ ï³äïðèºìñòâ º íåäîñòàòíº ³íâåñòóâàííÿ. Äëÿ 
âèð³øåííÿ öüîãî çàâäàííÿ íåîáõ³äíèé êîìïëåêñ 
çàõîä³â, ñåðåä ÿêèõ îñîáëèâó óâàãó ñë³ä ïðèä³ëè-
òè âïðîâàäæåííþ ìåõàí³çìó âåí÷óðíîãî ô³íàí-
ñóâàííÿ, ùî º êëþ÷îâèì åêîíîì³÷íèì ³íñòðóìåí-
òîì äëÿ çàáåçïå÷åííÿ ³ííîâàö³éíîãî ðîçâèòêó 
ï³äïðèºìñòâ ó ïðîâ³äíèõ êðà¿íàõ ñâ³òó.
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