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JlucepTalliro MPUCBIYCHO JOCHIDKCHHIO Ta OOTPYHTYBAaHHIO pEKOMEH Al 3i
BJIOCKOHAJIEHHSI (DIHAHCOBOI'O MEHEKMEHTY Yy c(epl pO3BUTKY MIANPUEMCTB,

Meroto aucepraniiftHOi poOOTH € pO3pOOJIEHHS TEOPETUKO-METOIUYHHUX 1
NPUKIAJAHUX 3acaj yIpaBiaiHHA (IHAHCOBUMHM pecypcamMu y 3a0e3leyeHHl
1HHOBAIIMHOTO PO3BUTKY BITUM3HSIHUX M1 AMPUEMCTB.

O0’ekTOM AOCHIIHKEHHS € TMpolecH (DIHAHCYBAHHS 1HHOBALIMHOTO PO3BUTKY
BITUM3HSIHUX IM1IPUEMCTB.

[IpeameToM JAOCHIIKEHHS € TEOPETUKO-METOJWYHI, OpraHizamiiiHi Ta
NPUKJIAJAHI aCleKTH YHOpaBIiHHS (PIHAHCOBUMHU pecypcaMH Yy 3a0e3NeueHHI
IHHOBAIIMHOTO PO3BUTKY BITUU3HSHUX MPOMUCIOBHX MIMPUEMCTB.

Hucepramiitna po0oTa CKIaAaeTbesl 31 BCTYIy, TPbOX PO3ALIIB, BUCHOBKIB,
CIUCKY BUKOPUCTaHUX JpKepes 1 JOJATKIB. Y BCTyIl OOIPYHTOBAHO AKTYaJIbHICTh Ta
CBOEYACHICTh BHUKOHAHOTO JOCTIKEHHS, CHOPMYJIHOBAaHO MOro METy 1 3aBJaHHA,
BU3HAUYECHO OO0 ’€KT W TpeAMeT MAOCHIKEHHS 13 3a3HAYEHHSM METOJIB MOro
OpOBEJCHHS, C(OPMYJIbOBAaHO HAyKOBY HOBHU3HY OTpPUMAaHMX B JUcepTaiil
pe3ynbTaTiB, OMMKMCAHO iXHIO arpo0alliro i MpakTUYHE 3aCTOCYBaHHS.

VY nepmomy po3aut aucepranii « Teopetruni ocHOBH (hopMyBaHHS PIHAHCOBUX
pECYpCIB MANPUEMCTB 1HHOBAIIMHOTO PO3BUTKY» PO3KPUTO €KOHOMIYHY CYTHICTH,
3HA4YCHHS Ta BUIW (PIHAHCOBHUX PECYPCIB MIAMPUEMCTB, Y3aralbHEHO METO0JIOTIIO 1X
JOCIIIJIKEHHSI B KOHTEKCTI 3a0e3MeyeHHs 1HHOBAI[IMHOTO PO3BUTKY MiAIPHUEMCTB,
imeHTudikoBaHO pKepena ¢GopMyBaHHS (IHAHCOBUX PECYPCIB  BITUYM3HSIHHX

HIJIPUEMCTB B yMOBaX 1HHOBALIIMHOTO PO3BUTKY.



BcranoBieno, mo (iHaHCOBI pecypcd MiANPHUEMCTBA YTBOPIOIOTH TOJOBHY
IpyIly HOr0o pecypcHOTo 3a0e3neueHHs, aKyMyIlOBaHHS (3 BHYTPIIIHIX Ta 30BHIIIHIX
JoKepen) Ta  edeKTUBHE BUKOPHUCTaHHS  sIKOi  3abesneuye  OesnepeObiiiHe
GyHKIIIOHYBaHHS, KamiTaji3allilo (HapoLIEHHS MaTepiallbHUX 1 HeMmaTepiaabHUX
aKTHBIB), a TaKOX BIIPOBA/KCHHs CYYaCHMX TEXHOJIOTIH W pO3BUTOK Oi3HeECY,
3aJJOBOJICHHS #oro QiHaHCOBUX TOTpPed 1 peamizamiio (PpiHAHCOBO-EKOHOMIYHUX
1HTepeciB, BKIIOYHO 3 (OpMYyBaHHSIM MOTEHIIANy JUis aKTUBHOI 1 €(EeKTUBHOI
1HBECTUIIIMHO-1HHOBAIIIHOI JISUIHHOCTI.

VY I0CKOHAJIEHO TEOPETUKO-METOANYHI TMOJOXKEHHS YHPaBIiHHA (DIHAHCOBUMU
pecypcamu y 3a0e3mneueHH1 pO3BUTKY MiMPUEMCTB W BU3HAUEHO 1 IudepeHIiiiioBaHo
3aB/laHHs (PIHAHCOBOTO MEHEPKMEHTY Ta OYIKyBaHI pe3yJIbTaTh iX JOCATHEHHS Y
3aJIeKHOCTI BIJ cdep 1 piBHIB BUKOPUCTaHHS (PIHAHCOBUX pECYpCiB (a came JiA:
(1) obciyroByBaHHS isTBHOCTI, (2) 3pocTanHs Oi3Hecy, (3) peanizallii eKOHOMIYHOTO
noTeHIyiany, (4) rapantyBanHs (piHAHCOBOi CTaOULIBHOCTI 1 Oe3neku, (5) 3MIIHEHHS
KOHKYPEHTOCIPOMO>KHOCTI 1 CTAJIOTO PO3BUTKY ), IO J1aJI0 3MOTY 11€HTU(]IKYBaTH MICIIe
Ta poyib (IHAHCOBUX PECYpCiB sl Oe3MOCepelHhO 1HHOBAIIMHOTO PO3BUTKY
1 IPUEMCTB.

Po3BuHYTO MeTOAMYHI MIAXOAU MO MOCTIKEHHS (IHAHCOBUX PECYpCiB y
KOHTEKCTI 3a0e3MeUeHHs] IHHOBAIIMHOTO PO3BUTKY MIAMPUEMCTB Ha OCHOBI PO3POOKH
KOHIIENTYaJIbHOI MaTpUIIl y3TrOXKEHHS KJIIOUOBHUX aCMEKTIB 1HHOBAIIIHOT MISUIBHOCTI
Ta TOTpeOM (IHAHCOBUX pECypCiB Ha 1i peamisailito. 3A1MCHEHO aHaji3yBaHHS
(1HaHCOBUX pecypciB Ta IHHOBAIITHOTO PO3BUTKY MIANPUEMCTB, IO Jajlo
MO>KJIMBICTh KOMIUJIEKCHO OIIIHUTH aCTEeKTH iX (POpMyBaHHs (IOBHOTA, SIKICTh JIKEPEI
Ta CTPYKTYpH 3aly4eHHs) 1 e(EeKTUBHOCTI BUKOPHUCTAHHS Yy BTl Biggadi
1HHOBAIIHHOI JISUILHOCTI.

Habynu nonanbiioro po3BUTKY METOIMKO-IPUKIIAIHI MOJIOXKEHHS PO3pOOKU
IHCTpPYMEHTapil0 BH3HA4YeHHs JoKepen (opmyBaHHsA  (DIHAHCOBHX  pPECypCiB
1HHOBAIMHOTO PO3BUTKY MIANPUEMCTB YE€pe3 JOMOBHEHHS KJIACUYHOTO MOJILTYy (Ha
BHYTpIIIHI Ta 30BHINIHI) MIAXOI0M, SKHM Tmepeadadae iaeHTU(DIKAII0 TpynH

TpaJAMLIITHUX 1 TPyIH crienudIYHUX JHKEPed, 10 A€ MOKIIUBICTD SIK AMBEPCU(PIKYBATH



JpKepena 3ay4eHHs (PIHAHCOBUX PeCypCiB Ha MPOEKTH IHHOBALIIMHOTO PO3BUTKY, TaK
1 BIPOBaJUTH 1HHOBALIMHI METOAM B YIPaABIIHCHKUX IIpoIlecax opraHizaiii u
aKyMYJIFOBaHHS (piIHAHCOBHUX PECYPCiB BITYM3HIHUX MiITPUEMCTB.

Y npyromy pozaini «O1iHka cucteMu 3a0e3neyeHHs (JiHaHCOBUMH pPecypcaMu
IHHOBAIIHHOTO PO3BHUTKY BITUM3HSHHUX IIJNPUEMCTB B yMOBax TpaHChOpMaIliiHUX
3MiH» MpPOAHaNI30BaHO CYYaCHMU CTaH 1HHOBAIIMHOT aKTUBHOCTI Ta (iHAHCYBAHHSA
IHHOBAITIHHOT MISUTPHOCTI BITUYM3HSIHUX MIAIMPUEMCTB, BUSBICHO YAHHHUKYU BIUTMBY Ha
dbopmyBaHHs (HIHAHCOBUX PECypCiB y 3a0e3MledeHHl iX 1HHOBAIIMHOTO PO3BUTKY B
yMOBax TpaHc(opMaIiiHuX 3MiH i OLIIHEHO €(EKTUBHICTh iX BUKOPUCTAHHS.

Ha ocHoBI mpoBejieHOro aHaii3y BCTaHOBJIEHO, 110 1HHOBALIMHHUM PO3BUTOK
MIJIPUEMCTB MPOMHCIOBOCTI YKpaiHM HE BIAMNOBIJA€ MPOBIIHUM 3apyODKHUM
npakTukam. [1linTBepHKCHHSIM TaKUX BUCHOBKIB CITYTYIOTh MaJTi YaCTKH TIPOMHUCTIOBUX
MIOPUEMCTB, $IKI CTBOPIOBAJIM Ta BIPOBAKYBalU 1HHOBAIl, peali3yBaiu
IHHOBALIHY MPOIYKIII0; OOMEXKEHI OOCArM Ta pPIBEHb peaii3alii 1HHOBALIWHOT
MIPOMUCIIOBOT MPOYKIIi, Y T. 4. HA €KCIIOPT, a TAKOXK MPOAYKIIii, IKa € HOBOIO JJIs
PUHKY; HU3bKa aKTHBHICTH Ta Majl OOCSATH BUTPAT MPOMHUCIIOBHUX MiINPHUEMCTB Ha
JTOCHIDKEHHST 1 po3poOKH, TpuaOaHHS 30BHIIMIHIX 3HaHb, 3iaikdcHenHs HJIP;
nepeBakaHHsi (1HAHCYBaHHS BHUTpPAT Ha IHHOBAILIMHY MJISUTBHICTH BITYM3HIHHUX
MiITPUEMCTB 32 PaXyHOK BJIIACHMX KOINTIB 3 HU3BKUM PiBHEM BUKOPHCTAHHSI HUMH B
TaKUX LUIIX (IHAHCOBOTO MOTEHI[1aTy 0aHKIBCHKOI CUCTEMHU, @ TAKOXK PECYPCIB IHIIUX
eJIEMEHTIB (D)IHAHCOBOTO CEKTOpa, BEeHUypHUX (PoHIIB ¥ iHBecTOpiB. OIiHIOBAHHS
JUHAMIKM ~[apaMeTpiB 1HHOBAI[IMHOTO PO3BUTKY BITYU3HSHUX MPOMHUCIOBUX
MIMPUEMCTB JIaJ10 MOYKJIMBICTh BUSIBUTH HIATPYHTS 010 MOTIPIICHHS MicCI Y KpaiHu
y TIPOBIAHUX MIKHAPOJIHUX PEUTHHTaX, 30KpemMa ['1obanbHOMY 1HIEKC] IHHOBAIlIN Ta
€BpoIeicbkOMY 1HHOBAIIHHOMY Tabsi0. YCYHEHHS TpOOJEMHHMX AacIeKTiB Ta
NEPeIIKO BIJHOBJIECHHS MOTEHIIANy 1HHOBALIMHOIO PO3BUTKY MiANPUEMCTB
MPOMUCIIOBOCTI YKpaiHu mnotpeldye axkTuBizamii ¥ edexkTuBi3alii 1HHOBAIIHHOI
TISUIBHOCT1, HEBIJI’€EMHOIO TIEPEAYMOBOIO I1bOro € (OpMyBaHHS HEOOX1JTHOTrO

¢biHaHCOBOTO pecypcy (3abe3nedeHHs ).
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KoncratoBano, 1mo BiTUYM3HSIHE Oi3HEC-CEPEIOBUILE, B SIKOMY 3I1HCHIOIOTH
JISUTBHICTB TAMIPUEMCTBA, 37€01TBIIIOT0 HE CIPUATINBE 1711 (GOPMYBaHHS HAJICKHOTO
(h1HAHCOBOTO Ta HA 3arajl peCypCHOT0 3a0e3neUYeHHs MO0 3IMCHEHHS 1HHOBAIIIMHO-
TEXHOJOTTYHOT AISUTbHOCTI 1 CIIPUSIHHS TAKUM YUHOM PO3BUTKY SIK BUPOOHUUUX CUCTEM
B IIJIOMY, TaK 1 OKpeMHX O13HEC-TIPOEKTIB 30KpeMa. Takuii BUCHOBOK I'PYHTYEThCS Ha
pe3ynbTaTax JOCTIDKEHHS, SKI Jald 3MOTy 1JeHTH(IKyBaTH HAsSBHICTb KPUTUYHO
rocTpux mpoOjeM 3a OUTBIIICTIO BHYTPIIIHIX Ta 30BHIIIHIX YMHHUKIB (pOpMyBaHHS
Jokepen (IHAHCOBOTO 3a0€3MEUeHHS 1HHOBAI[IMHOTO PO3BUTKY MIANPUEMCTB B
VYkpaiHi.

HalGynu mnojanblmioro po3BUTKY METOAMYHI TMIAXOAM IO aHaJi3yBaHHS
e(EeKTUBHOCTI BUKOPUCTaHHS (DIHAHCOBUX PECYpCiB y 3a0e3leyeHH1 1HHOBAIIHHOTO
PO3BUTKY MPOMHUCIOBUX MIIMPUEMCTB, 30KpeMa, Ha BIIMIHY BiJl METOJIUK, KOJM TakKi
BHCHOBKH POOJISATHCS HA OCHOBI ITOKA3HUKIB CTATUCTUKH 11010 IHHOBAIIIMHOT TISUTBHOCTI
B €EKOHOMIIII KpaiHU, po3pO0JIEHO Ta apoOOBAHO ABTOPCHKUM MiIX1]], KOHUENTYaJIbHUI
3MICT $IKOTO VY CIHIBCTAaBJICHHI MapameTpiB JOCITHYTOro e(eKTy Ta IapaMeTpiB
BUKOPUCTAHUX PECYpCiB 3a TpboMa OJIOKAMU aHAJTITHYHUX BHUCHOBKIB IIOJIO
epextuBHOCTI: (1) 3amyyeHHs (IHAHCOBMX PECYPCIB Ha 1HHOBALIHI MPOEKTH, (2)
BUKOPUCTaHHS (DIHAHCOBHX pECypCciB Ha 1HHOBalidHi 1w, (3) ¢diHaHCOBOTO
3a0e3MedeHHs 3 TTO3UIIlT peCypCoBiadl Ta pe3yabTaTiB IHHOBAIIMHOI AISTIBHOCTI.

VY tperromy pozauti podotu «CrpaTeriudi HanpsiMu (HopMyBaHHS (P1HAHCOBUX
pecypciB 'y 3a0e3leueHH] 1HHOBAIIMHOTO PO3BUTKY BITYM3HSHHUX ITAMPHEMCTB
3MIICHEHO MPOTHO3YBaHHS (DIHAHCOBUX PECYpPCIB 3 BUKOPUCTAHHSIM EKOHOMIKO-
MaTeMaTUYHUX METOIB i 3a0e3MedYeHHs] 1HHOBAIIHHOTO PO3BUTKY MIiAMPUEMCTB,
BU3HAYCHO 1HCTPyMEHTapiil omTmMmizamii iX JpKepen Ta O0O0CITIB K CKIAI0BOI
3a0€3MeUYeHHs]  IHHOBALIMHOTO  PO3BUTKY, OOIPYHTOBAaHO  NEpEeIyMOBH W
chOpMyITLOBAaHO OCHOBHI TOJOKEHHS CHUCTEMH CTPATEriYHOTO  YIPaBIIHHS
dbopmyBaHHSIM (PIHAHCOBUX pECypCiB 1HHOBAI[IHHOTO PO3BUTKY BITUYMZHAHHUX
HiAMPUEMCTB B YMOBaX BOEHHOTO CTaHy Ta IMOBOEHHOTO BiTHOBIICHHS HAI[lOHAJIHHOI

EKOHOMIKH YKpaiHH.



Po3pobieno MeToauuHMN MAXIA [0 MOJENIOBaHHS Ta MPOTHO3YBAHHSA
IHHOBAIIIMHOT aKTUBHOCTI U 0OCSTiB (piHAHCYBaHHA 1HHOBALIMHOI JiSTTLHOCTI
MIPOMHUCIIOBUX TIAIMPUEMCTB, 110 Mependavae peanizaiito 4 eramiB gociimpkeHHs: (1)
noOy/noBa  TaKCOHOMIYHMX  psAAiB  (piHAHCOBO-€KOHOMIUYHOTO  CEpeIOBHUIIA
IHHOBAIIHHOTO PO3BUTKY MMIAMNPUEMCTB, (2) BHUSABJICHHS NPUYMHHO-HACIIIKOBOTO
3B’SI3Ky JETEpMIHAHT (PIHAHCOBO-€KOHOMIYHOTO CEPENOBUINA Ta 1HIUKATOPIB
IHHOBAILIITHOTO PO3BUTKY MIAMPUEMCTB, (3) BCTAHOBIIGHHS CHJIM 3B’S3Ky Ta
€JTaCTUYHOCT1 1HJUKATOPIB 1HHOBALIIMHOTO PO3BUTKY MIAMPUEMCTB 1 (HIHAHCOBO-
€KOHOMIYHMX YHMHHHKIB, $IKI iX CHOpPHYMHAIOTH, (4) QopmyBaHHS clEeHapiiB
1HHOBAIIMHOTO PO3BUTKY IMPOMUCIOBUX MIJMPUEMCTB; OCOOIMBICTH aBTOPCHKOIO
M1JX0y Y BUSBIICHHI/IOIIIBHOCTI MOXJIMBOCTI MPOTHO3YBAaHHS BIUIMBY Ha OOCSTH 1
€(EeKTHBHICTh  IHHOBAUIMHOTO  PO3BUTKY  MIANPUEMCTB il ~ YMHHUKIB
Makpo(hiHaHCOBOTO CepeIOBHIIA O13HECY.

3a pe3ynbTaTaMd MPOTHO3YBAaHHA BIUIMBY YWHHUKIB MakKpo(iHAHCOBOIrO
CepeOBHINA HA 1HHOBAIIHHY aKTHBHICTh Ta €()eKTUBHICTh 1HHOBAIIIHHOI JAisSJILHOCTI
BITUM3HSIHUX MPOMUCIOBUX TMIJANPUEMCTB BCTAaHOBJICHO, IO 3a MECUMICTUYHUM
CLIEHapieM, SIKUIl € OUTbII MPOTHO30BaHUM, 3a TiacyMkamu 2022 p. BapTO OYIKyBaTU
3HIDKEHHS 00CSATIB peaimi3alii 1HHOBAIIMHOI MPOAYKINi B pPO3PaxXyHKY Ha OJIHE
1HHOBAIIHO aKTUBHE MPOMUCIIOBE MIANPUEMCTBO YKpaiHu. [1]e KpUTHYHIIIO MOXKe
CTaTH CUTYyaIlisl 3 €(EKTUBHICTIO IHHOBAIIMHOI A1STTbHOCTI BITYU3HSHUX TPOMUCIIOBUX
MIIPUEMCTB Y€pe3 BUKIUKUA Cy4aCHUX YMOB HECTaOUTLHOCTI.

VY po0O0TI HaroJjoleHo Ha TOMY, L0 BUIPABICHHS L€l cUTyalli nepeadayae
HEOOX1HICTh OUTBII aKTUBHOI IIECTIPSIMOBAHOI CYMICHOI AiSTbHOCTI BCIX CYO’€KTIB
MOJIITUKU 1HHOBAITIHHOTO PO3BHUTKY YKPAiHCHKUX MIIMPUEMCTB — BJIaJH, CIIEMCHTIB
Oi3Hec- Ta 1HHOBAIIMHOI 1HGPACTPYKTYpH, TMPEACTABHUKIB (DIHAHCOBOTO U
1HBECTHIIIITHOTO CEKTOPiB, 0e3MoCcepeHh0 CaMUX IMIANPUEMCTB 1 HaBITh TBOPYOI
rpoMajicbkocTi. Taka AisibHICTh Ma€ OyTH CIIPSIMOBAHOIO HAa TOCUJICHHS /111 YNHHHUKIB,
K1 TIO3UTUBHO MO3HAYAIOTHCS Ha 00csaTrax Ta e(heKTHBI3alll IHHOBAIIMHOI A1SJIBHOCTI
MIIPUEMCTB TIPOMHUCIOBOCTI ¥ TociabneHHs (HeWTpamizamii) 1ii YMHHUKIB, SIKI

CIIYTYIOTh perpecopaMu BiJIMOBITHUX MPOILECIB.



VY 10CKOHANIEHO HAYKOBO-METOAMYHUM MiAX1] 10 OOIPYHTYBaHHS MOXKIIUBOCTEH 1
NUIIXIB ONTHMI3aAIi JpKepea W o0csariB  (IHAHCOBUX PeCypciB  MPOMHCIOBHUX
MIIIPUEMCTB Ha MOTpeOU X IHHOBALIMHOTO PO3BUTKY, 1110, HA BIJMIHY Bl 1HIIHX,
nependadae (HopMyBaHHS MEXaHI3My YNpaBiIiHHS (IHAHCOBUM 3a0€3MECYCHHSIM
IHHOBAIIIMHOTO PO3BUTKY, a TaKOXX OOIPYHTYBaHHS IepeBar, KpUTEpPiiB JMOIIILHOCTI
3aTy4eHHS Ta ONTUMI3aIlii 00cATiB (piHAHCYBaHHSA 32 PI3HUMU JHKepeaMu (popMyBaHHS
pecypcy (3 BIaCHHUX KOIITIB, OIOKETHHX PECYpCiB, KOIITIB 1HBECTOPIB, KPEIUTHUX
3ac001B, KOIITIB 3 IHIIUX JKEPEN).

JlocnipKeHo, 10 OJHMM 3 JOMIHAHTHUX MHUTaHb B CHCTEMI (PiHAHCOBOIO
MEHE/P)KMEHTY 1HHOBAlIMHOTO PO3BUTKY BITUM3HSHUX HIANPUEMCTB €, IMO-IEpIIE,
BIIPOBAKEHHSI BIJNOBIHOTO YIPAaBIIHCHKOIO MEXaHi3My, MO-Jpyre, BU3HAUYEHHS
CUCTEMHU TapaMeTpiB ONTHMI3allii JKepes 1 00csriB (piHaHCYBaHHS 1HHOBALIMHOTO
pPO3BUTKY Oi13HECy. 3aKOHOMIpPHO, IO TaKl MapaMeTpu MepeayCciM BU3HAYAIOTHCS
cnenu( 1Ko KOKHOTO KOHKPETHOTO IHHOBALIMHOTO POEKTY, & TAKOK PECYPCHUMHU Ta
IHIIUMU MOXJIUBOCTAMHM MiAnpueMctBa. OJHAK, B TaKWX IUISX MiJANPUEMCTBAM
HEOOX1THO BUKOPUCTOBYBATH PO3POOJICHUIN Yy poOOTI METONUYHUMN TIIX1], KU 1ae
3MOTYy 1I€HTH(IKyBaTU IEpeBard, a TaKOX IMEPEBIPUTH KpUTEPli JOLUIBHOCTI 1
KpuTepii onTuMizaiii oOcsriB ¢iHAHCYBaHHA 3axodiB Yy cdepi 1HHOBAIIMHOI
JISUITBHOCTI ¥ 3a0€31e4eHHs €KOHOMIYHOTO 3POCTaHHS.

HalGynu mnopanbmioro po3BUTKY MPHUKIA[HI THCTPYMEHTH CTPATEri4HOIO
yopaBiiHHA ~ (QopMyBaHHSIM  (DIHAHCOBUX PECypCiB  1HHOBAILIMHOTO  PO3BUTKY
IIPOMHUCJIOBHX MiANPUEMCTB, 30KpeMa, Ha MPOTHUBAry IHIIMM I1JIX0JaM, BU3HAUYEHO
CTpaTeriyHi MPIOPUTETH, CJIEMEHTH Ta TOCIIIOBHICTh IMIUIEMEHTAIIl TOJITUKH
PO3BUHEHUX KPAiH MO0 CTPATETIYHOTO YIIPABIIIHHA B I1iHi chepi, po3po0IeHO MATPHITIO
CTpPATEriuyHOrO MJIaHyBaHHS, SKa Y3rO/KY€ €Talu IHHOBALIMHUX IPOLECIB 3 JUKepeTaMu
diHaHCYBaHHS 1HHOBAIlM, CPOPMYJIHOBAHO KOHIIENT W TPUHIIMAIIOBI ITOJIOKCHHS
IHHOBAIlIHOT ~ CcTpaTerii pO3BUTKY; OOIPYHTOBAaHO JOLUIbHICT BUKOPUCTAHHS
3alpONOHOBAHKUX 1HCTPYMEHTIB CTpPATETyBaHHsS y MeXax (DIHAHCOBOTO MEHEKMEHTY,
IO Ja€ 3MOry OUIbLI SIKICHO 1 CHCTEMHO IUIaHYBAaTH Ta 3aBUacHO 3a0e3neuyBaTu

1HBECTHUIITHO-IHHOBAI[IIHI MOTpPeOM TMPOMUCIOBUX MIJMPUEMCTB  HEOOXITAHUMHU



(bh1HAaHCOBUMH pecypcamu.

Knwuosi cnoea: dinancoBl pecypcu, pKepena (OpMyBaHHS, BEHUYpHE
¢dinaHCcyBaHHs, 1HBECTHIII], MiMPUEMCTBA MPOMUCIOBOCTI, 1HHOBALIWHUI PO3BUTOK,

1HHOBAIlIHA JISJIbHICTh, TEXHOJIOT1YH1 1HHOBAIIIT, IHHOBAIIIiHA CTpaTeris.

ANNOTATION

Rushchyshyn M. O. Financial resources in ensuring innovative development of
domestic enterprises. — Qualifying scientific work on manuscript rights.

Dissertation for the degree of Doctor of Philosophy in specialty 072 «Finance,
banking and insurance». —Ivan Franko National University of Lviv, Lviv, 2024,

The dissertation is devoted to research and substantiation of recommendations for
improving financial management in the field of enterprise development, financing and
activation of their innovative activities.

The aim of the dissertation is to develop the theoretical, methodological and
applied principles of financial resource management to ensure the innovative
development of domestic enterprises.

The object of the research is the financing processes of innovative development
of domestic enterprises.

The subject of the research is the theoretical and methodological, organizational
and applied aspects of managing financial resources in ensuring the innovative
development of domestic industrial enterprises.

The dissertation consists of an introduction, three sections, conclusions, a list of
used sources and appendices. The introduction substantiates the relevance and timeliness
of the performed research, formulates its purpose and tasks, defines the object and
subject of the research with an indication of the methods of its implementation,
formulates the scientific novelty of the results obtained in the dissertation, describes their

approbation and practical application.
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In the first chapter of the dissertation "Theoretical foundations of the formation of
financial resources of enterprises of innovative development" the economic essence,
meaning and types of financial resources of enterprises are revealed, the methodology
of their research in the context of ensuring the innovative development of enterprises
1s summarized, the sources of the formation of financial resources of domestic
enterprises in the conditions of innovative development are identified.

It was established that the financial resources of the enterprise form the main
group of its resource provision, the accumulation (from internal and external sources)
and effective use of which ensures uninterrupted functioning, capitalization (increase
of tangible and intangible assets), as well as the introduction of modern technologies
and business development, satisfaction of its financial needs and the realization of
financial and economic interests, including the formation of potential for active and
effective investment and innovation activities.

The theoretical and methodological provisions of managing financial resources
in ensuring the development of enterprises have been improved, and the tasks of
financial management and the expected results of their achievement have been
defined and differentiated, depending on the areas and levels of use of financial
resources (namely, for: (1) maintenance of activities, (2) business growth, (3)
realizing economic potential, (4) guaranteeing financial stability and security, (5)
strengthening competitiveness and sustainable development), which made it possible
to identify the place and role of financial resources for the direct innovative
development of enterprises.

Methodical approaches to the study of financial resources have been developed
in the context of ensuring the innovative development of enterprises based on the
development of a conceptual matrix of coordination of key aspects of innovative
activity and the need for financial resources for its implementation.An analysis of
financial resources and innovative development of enterprises was carried out, which
made it possible to comprehensively assess the aspects of their formation
(completeness, quality of sources and structures of involvement) and the efficiency

of use in the form of the return of innovative activity.
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The methodological and applied provisions for the development of a toolkit for
determining the sources of financial resources for the innovative development of
enterprises have gained further development through the addition of the classical
division (into internal and external) with an approach that provides for the
identification of a group of traditional and a group of specific sources, which makes
it possible to diversify the sources of attracting financial resources for projects
innovative development, and to implement innovative methods in the management
processes of organization and accumulation of financial resources of domestic
enterprises.

In the second chapter "Evaluation of the system of providing financial
resources for the innovative development of domestic enterprises in the conditions of
transformational changes", the current state of innovative activity and financing of
innovative activities of domestic enterprises is analyzed, the factors influencing the
formation of financial resources in ensuring their innovative development in the
conditions of transformational changes are identified, and their effectiveness is
evaluated using.

Based on the analysis, it was established that the innovative development of
Ukrainian industrial enterprises does not correspond to leading foreign practices.
Such conclusions are confirmed by the small shares of industrial enterprises that
created and implemented innovations and sold innovative products; limited volumes
and level of implementation of innovative industrial products, including for export,
as well as products that are new to the market; low activity and small amounts of
expenses of industrial enterprises for research and development, acquisition of
external knowledge, implementation of the RW; the predominance of financing costs
for innovative activities of domestic enterprises at the expense of own funds with a
low level of their use for such purposes of the financial potential of the banking
system, as well as resources of other elements of the financial sector, venture funds
and investors. The assessment of the dynamics of the parameters of innovative
development of domestic industrial enterprises made it possible to reveal the basis

for the deterioration of Ukraine's place in the leading international ratings, in
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particular the Global Innovation Index and the European Innovation Scoreboard. The
elimination of problematic aspects and obstacles to the restoration of the potential of
innovative development of Ukrainian industrial enterprises requires the activation
and efficiency of innovative activity, an essential prerequisite for this is the formation
of the necessary financial resource (security).

It was established that the domestic business environment in which the
enterprise operates is mostly not favorable for the formation of adequate financial
and, in general, resource support for the implementation of innovative and
technological activities and thus promoting the development of both production
systems in general and individual business projects in particular . This conclusion is
based on the results of the study, which made it possible to identify the presence of
critically acute problems in the majority of internal and external factors of the
formation of sources of financial support for the innovative development of
enterprises in Ukraine.

Methodical approaches to analyzing the effectiveness of the use of financial
resources in ensuring the innovative development of industrial enterprises have
gained further development, in particular, in contrast to methods when such
conclusions are drawn on the basis of statistical indicators of innovative activity in
the country's economy, an author's approach has been developed and tested, the
conceptual content of which in comparing the parameters of the achieved effect and
the parameters of the used resources according to three blocks of analytical
conclusions regarding efficiency: (1) attraction of financial resources for innovative
projects, (2) use of financial resources for innovative purposes, (3) financial support
from the point of view of resource return and results of innovative activities.

In the third section of the work "Strategic directions for the formation of
financial resources to ensure the innovative development of domestic enterprises",
the forecasting of financial resources using economic and mathematical methods to
ensure the innovative development of enterprises is carried out, the toolkit for
optimizing their sources and volumes as a component of ensuring innovative

development is defined, the prerequisites are substantiated and formulated the main
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provisions of the system of strategic management of the formation of financial
resources for the innovative development of domestic enterprises in the conditions of
martial law and the post-war recovery of the national economy of Ukraine.

A methodical approach to modeling and forecasting of innovative activity and
the volume of financing of innovative activity of industrial enterprises has been
developed, which involves the implementation of 4 stages of research: (1)
construction of taxonomic ranks of the financial and economic environment of
innovative development of enterprises, (2) identification of the cause-and-effect
relationship of determinants of financial - economic environment and indicators of
innovative development of enterprises, (3) establishment of the strength of
connection and elasticity of indicators of innovative development of enterprises and
financial and economic factors that cause them, (4) formation of scenarios of
innovative development of industrial enterprises; a feature of the author's approach
in identifying/feasibility of forecasting the impact on the volume and efficiency of
the innovative development of enterprises of the effects of factors of the macro-
financial business environment.

Based on the results of forecasting the influence of factors of the macro-
financial environment on the innovative activity and efficiency of the innovative
activity of domestic industrial enterprises, it was established that under the
pessimistic scenario, which is more predictable, according to the results of 2022, it is
worth expecting a decrease in the volume of sales of innovative products per one
innovatively active industrial enterprise of Ukraine . The situation with the
effectiveness of innovative activities of domestic industrial enterprises may become
even more critical due to the challenges of modern conditions of instability. The work
emphasizes that the correction of this situation requires more active and purposeful
joint activity of all subjects of the policy of innovative development of Ukrainian
enterprises - the government, elements of the business and innovation infrastructure,
representatives of the financial and investment sectors, the enterprises themselves and
even the creative public. Such activity should be aimed at strengthening the effect of

factors that have a positive effect on the volume and efficiency of innovative activity
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of industrial enterprises and weakening (neutralizing) the effect of factors that serve
as regressors of the relevant processes.

The scientific and methodical approach to substantiating the possibilities and
ways of optimizing the sources and volumes of financial resources of industrial
enterprises for the needs of their innovative development has been improved, which,
unlike others, involves the formation of a mechanism for managing the financial
support of innovative development, as well as substantiating the advantages, criteria
for the feasibility of involvement and optimization financing volumes from various
sources of resource formation (from own funds, budgetary resources, investors' funds,
credit funds, funds from other sources).

It has been investigated that one of the dominant issues in the financial
management system of innovative development of domestic enterprises is, firstly, the
implementation of the appropriate management mechanism, and secondly, the
definition of the system of parameters for optimizing the sources and volumes of
financing innovative business development. It is natural that such parameters are
primarily determined by the specifics of each specific innovation project, as well as
resource and other capabilities of the enterprise. However, for such purposes,
enterprises need to use the methodical approach developed in the work, which makes
it possible to identify advantages, as well as to check feasibility criteria and criteria
for optimizing the amount of financing activities in the field of innovative activities
and ensuring economic growth.The applied tools of strategic management of the
formation of financial resources for the innovative development of industrial
enterprises have been further developed, in particular, in contrast to other approaches,
strategic priorities, elements and the sequence of implementation of the policy of
developed countries regarding strategic management in this area have been
determined, a strategic planning matrix has been developed that coordinates the
stages of innovation processes with the sources of innovation financing, the concept
and principles of the innovative development strategy were formulated; the
expediency of using the proposed strategizing tools within the framework of financial

management is substantiated, which makes it possible to plan more qualitatively and
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systematically and provide the investment and innovation needs of industrial

enterprises with the necessary financial resources in advance.

Keywords: financial resources, sources of formation, venture financing,
investments, industrial enterprises, innovative development, innovative activity,

technological innovations, innovative strategy.
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BU3HAYeHHs Odxcepell GopmysanHs Qinancogoeo 3abe3neuenHs IHHOBAYIUHO20
PO3BUMKY RIONPUEMCING).

29. Kpynka M. 1., Pymumun M. O. OcobauBocTi ¢hopMyBaHHsS (piHAHCOBUX
pPECYpCIB BITUM3HSHUX MIANPUEMCTB. Mexanizmu 3abe3neduenHs cmanoeo po36UmKY
EeKOHOMIKU: NpoOiemu, nepcneKmusu, MisicHapooHutl doceid: matepianu II MixuHap.
HayK.-TIpakT. KoH(., M. XapkiB, 23 kBitHsa 2021 p. X. : XAYXT, 2021. C. 97-100. —
0,14 nm.a. (ocobucmuii enecox aemopa — 0,07 0.a., ecmanoéienHs cneyu@ixu
Gdopmysanns ginancosux pecypcie iMUUHAHUX NIONPUEMCTB).

30. Kpynka M. 1., Pymumua M. O. [HHOBamiiiHuii pO3BUTOK BITUM3HSIHUX
MIIPUEMCTB: OCOOJTUBOCTI Ta (PaKkTOpu BIUIUBY. KOHKYPEHMOCHPOMONCHA MOOEb
IHHOBAYINIHO20 PO36UMKY eKOHOMIKU Yxpainu: marepiaan MiXHapOIHOI HAyKOBO-
npaktuyHa KoHpepenuii, M. KponuBuuupekuii, 21 kBitHs 2021 p. KponuBHULIBKUH :
HHTY, 2021. C. 115-117. — 0,18 n.a. (ocobucmuii enecox asmopa — 0,09 o.a.,
BU3HAYEHHS (PAKMOPI8 IHHOBAYIUHO20 PO3BUMKY BIMYUIHAHUX NIONPUEMCMB).

31. Kpynka M. I, Pymumun M. O. Crparerisi 1HHOBallI{HOTO PO3BUTKY
nignpueMcTB. Cunepeemuuni opatieepu po36umKy 00Ky, NOOAMK08020 ayoumy ma
OisHec-ananimukuy: 30IpHUK Te3 3a MaTepialaMi MIKHApOJHOI HAyKOBO-IPAKTUYHOI
iHTepHeT KoHpepeHinii, M. Ipminub, 15 kBitHsg 2021 p. Ipmias: YaiBepcuter JPC
VYkpainu. C. 622-625. — 0,171.a. (ocooucmuti enecox aemopa — 0,09 0.a., suznauenHs
enemeHmis cmpameeii IHHOBAYIUHO20 PO3BUMKY NIONPUEMCNG).

32. Pymumua M. O. Cucrema ¢iHaHCOBOro 3a0e3nedeHHs 1HHOBAIIHHOIO
PO3BUTKY MiANPUEMCTB. Cyuachuii cman ma npiopumemu MooepHizayii hiHanco8o-
eKOHOMIYHOI cucmemu Ykpainu: marepianu BceykpaiHChKOiI HayKOBO-ITPaKTUYHOL
koH(pepentii, M. JIpBiB, 19 muctomana 2020 p. Kuis: Anepra, 2020. C. 255-258. —
0,18 n.a.

33. Pymummua M. O. ®iHaHCOBI pecypcd MIANPUEMCTBA Ta KpUTEpii
YOPaBIIHHA. AKmyanvHi npodiemu ma nepcnekmueu po3eumky Ykpainu 6 eany3si
VIPAGNiHHA ma aoMiHicmpy8anHs.: iHiyiamusu mono0i: Mmatepianu II MixxHap. HayK.-
MPaKT. IHTEPHET-KOH(}. 3/100. BUII. OCBITH 1 MOJI. YYEHHX, M. XapkKiB, 23 >KOBTHS

2020 p. X. : XAYXT, 2020. C. 87-89. - 0,08 n.a.



