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RESEARCH ON INNOVATIVE INVESTMENT
TO ENSURE EFFECTIVE DEVELOPMENT OF ENTERPRISES

The article explores the key aspects of innovative investment as one of the most important mechanisms for ensuring the
effective development of enterprises in the current environment. It is emphasized that in the context of rapid scientific and
technological progress, growing global competition and dynamic changes in the world economy, innovations are becoming a
decisive factor of success for enterprises. Innovative activity ensures adaptation to the challenges of the present, enhances com-
petitiveness, and creates the preconditions for long-term business growth. Particular attention is paid to the role of investment in
the creation, implementation and commercialization of new technologies, products and processes. The article analyses in detail
the various sources of financing for innovative projects, including enterprises' own resources, government support, venture
capital, bank loans, and international grant programs. These sources are compared by such criteria as accessibility, risk level,
cost of attraction and efficiency of use. It is shown that the attraction of financial resources for the development of innovations
contributes to increasing labor productivity, optimizing production processes, improving product quality, strengthening financial
stability, and increasing the market value of enterprises. The authors emphasize the need for a strategic approach to planning
investments in innovation development, which allows for efficient resource allocation and maximization of economic effect. The
authors also consider the main obstacles that hinder the innovative development of enterprises. These include limited access to
financial resources, poorly developed infrastructure to support innovation, insufficient number of qualified personnel, high risks
associated with innovation, and imperfect legislative framework. To overcome these problems, the author proposes a number
of measures, including the development of effective mechanisms to stimulate investment, intensification of public-private part-
nerships, creation of innovation clusters, simplification of access to finance, and introduction of modern digital technologies to

optimize innovation management.
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Formulation of the problem. The innovation sector is
an organic part of the economy aimed at improving various
aspects of economic life. Under the influence of innovative
activity, productive forces and property relations change,
economic relations and forms of management are modified.
The innovation sector, as an integral part of the economy,
is an object of scientific research in economics. At the same
time, the innovation sector, as a subject of research, has
certain specifics. The main thing is to identify, systematize
and forecast the factors, conditions and trends that initiate
and influence innovation activity. The complexity of the
problem of establishing the relationship between the economy
and technological progress lies in the fact that there are no
formal methods for determining the impact of innovation on
economic growth. Existing models of economic growth take
into account the impact of technical progress as a residual
factor, compared to others, and are hypothetically game-like
with a number of assumptions, which does not allow them to
be used in the strategic management of the region's innovative
development. From the standpoint of economic stabilization,
it is important to assess and predict the impact of all expected
threats, as well as economic and non-economic influences on
their course, and most importantly, to identify the possibility
of a sharp decline and a critical threshold. Along with the
forecasting and analytical task, the opposite task arises, which
is to develop and implement a system of measures aimed
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at preventing the onset of a crisis and overcoming a critical
threshold.

Analysis of recent achievements and publications.
The issues of theory and practice of using innovation capital
and development of innovation processes are covered by such
foreign authors as D. Gladstone, L. Gladstone, P. Gompers,
S. Cortum, I. Cooper, K. Campbell, J. Lerner, T. Meyer,
T. Perkins, G. Chesbro, etc. The study of various aspects of
the functioning of innovation capital is devoted to the works
of such researchers as L. Antoniuk, V. Anshin, A. Balaban,
M. Bunchuk, P. Gulkin, L. Ivina, A. Karzhauv, A. Kashirin,
A. Poruchyk, A. Folomiev, N. Fonstein. Despite considerable
theoretical interest in innovation capital, the content of the
concepts of «xinnovation capital» and «innovation investment,
creation and development of a national system of innovation
investment are still controversial and require further research.

Therefore, the purpose of the article is to study the system
of innovative investment and develop its model to ensure
effective development of enterprises.

Presentation of the main material. As the analysis of
foreign experience has shown, innovation capital, as a special
type of financial capital, was brought to economic life not
so much by the lack of budgetary funds for the development
of science and high technologies (high-tech complex) as by
the current stage of scientific and technological progress,
which is characterized by the priority position of innovations,
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especially systemic ones, among the set of development
factors, as discussed above. Innovative capital has proved to
be the most suitable for investment support of the reproduction
of innovations, which is associated with a wide variety of
risks. As the study has shown, innovation investment cannot
compensate for the lack of funds from other sources for
the development of the scientific and technological sphere.
It is useful in its specific «niche» of developing the innovative
activity of economic systems. No wonder that the share of
innovation capital in the total amount of invested funds in
many countries does not exceed a few per cent (except for the
USA and the UK).

Let's briefly consider the main components of the concept
of an innovative investment system. In the set of goals and
objectives that the aforementioned system is designed to
address, we should highlight those that are most consistent
with the economic nature of innovation capital as a type of
financial capital. The most significant effects of innovative
investment on the economy can serve as a benchmark.
On this basis, the goals and objectives of creating a
national system of innovative investment can be identified
as follows

— improvement of investment support for innovative
activities, primarily for small businesses, by reorienting some
financial resources [4];

— creation of optimal financial, personnel, organizational
and regulatory conditions for innovative investment in
breakthrough innovative, including technological, projects
that increase the competitiveness of Ukrainian goods in world
markets;

— development of small innovative entrepreneurship in
the real sector of the economy in the scientific and technical
sphere in the high-tech complex;

— promoting commercialization of the
scientific, technical and innovative activities;

— promoting the modernization of the corporate sector
of the economy through the formation of a critical mass of
scientific and innovative concerns in the real sector of the
economy, adequate to the post-industrial stage of scientific
and technological progress;

— involvement of household savings in the economic
innovation turnover and in the country's investment resource.

It is possible to ensure the achievement of the goals
and strategic objectives of the formed system of innovative
investment by creating the necessary initial prerequisites in
the form of an integral set of factors of development of this
system and subjective conditions. In this case, we proceed
from two important methodological provisions:

— firstly, the factors are objective in nature and, in
principle, social reproduction is impossible without them.
Therefore, we share the position of the authors who
include resource factors and process factors among such
factors [6];

— secondly, the set of factors under the influence of which
the system of innovative investment is formed and developed
mainly consists of general economic factors, but they act in
relation to the studied system in specific subjective conditions,
and therefore take special forms.

Among such factors with special forms that determine the
effectiveness of the formation and development of the system
of integrated use of innovation capital, we include:

— potential demand for production innovations, including
breakthrough innovations;

— market demand for long-term risky investments in
innovation;

— qualified innovation management as a special
management resource in the cycle of innovation investment;

results of

— a developed comprehensive information resource that
ensures the connection of all elements of the venture capital
system and their uninterrupted information exchange;

— dynamic financial domestic capital and a developed
national financial system with market distribution and
exchange relations;

— a scientific and technological complex that reproduces
innovations with high commercial potential and a high degree
of novelty;

— innovative entrepreneurial resource of high qualification
and culture;

— a stable regulatory framework that creates a number of
advantages for the self-growth of innovative capital in the real
sector of the economy compared to other types of investment.

There are other factors of formation of the system of
innovative investment, but the above are, in our opinion,
decisive, because, as the study of foreign experience has
shown, they are sufficient, as they create, in accordance with
the theory of systems, an objective need for the creation of an
innovative system.

In order to form a viable system of innovative investment,
we believe that a number of methodological rules should be
followed.

Firstly, the system should create the most favorable
conditions for the smooth flow of such processes as
innovative  investment, innovative entrepreneurship,
investment design, etc.

Secondly, it must acquire a number of mandatory properties
in the course of formation, which will allow us to judge
whether the system has been created or not. These properties
include self-organization, relative stability, proportionality,
the ability to reproduce internal factors of self-development,
integrity, the ability to function autonomously and the ability
to build a mutually beneficial relationship with the economy
as a whole, information content, and the ability to evolve in
achieving the main target benchmarks (objectives).

Thirdly, the structuring of the system should begin with
the identification of a set of elements that are closed on the
basis of the specificity of the functions performed.

Fourthly, the system can be formed by combining
functional elements by identifying and formalizing their
dependence on each other.

Using the above methodological approaches, the formation
of the author's structure will begin with the allocation of
structural blocks that guarantee the possibility of applying
the above factors and determine the emergence of the main
properties of the system of innovative investment.

1. The main block in the structure of the system of
innovative investment in Ukraine should be innovation and
reproduction. It should include small innovative enterprises,
innovative corporations, educational, research and innovation
complexes of higher education and some universities. We
include this block among the basic ones for the following
reasons:

First, the structures of this block create real demand for
long-term risky innovation investments, without which the
emergence of innovation capital is impossible in principle.

Secondly, the structural elements of this block are used to
the greatest extent as a factor in the development of innovative
entrepreneurial resources.

Thirdly, these structures form a significant and most
promising part of the national innovation market.

Only those small and medium-sized enterprises that
reproduce or are capable of reproducing technical and
technological innovations with high future market potential
can be considered to be included in this system. One of the
criteria for the existence of such potential in a particular
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innovation may be the fundamental novelty, uncertainty and
high risks of commercialization of the new product being
created or created by scientific and technological activities.

2. Structures that provide a full supply of innovation capital
can be considered equivalent to innovation and reproduction
units in the system of innovation investment. This equivalence
is explained by a number of theoretical and methodological
circumstances. First of all, the dialectical unity of supply
and demand in any market: in the market of innovative
investments, supply and demand are the driving forces in
the development of the system of innovative investment in
any national economy. These categories serve as a barometer
to show how well the innovation system is developing. It is
the ratio of supply and demand for innovative capital that
objectively determines the balance in the development of
the first and second blocks of the structure of the high-risk
investment system. In addition, the correlation of elements
of these two blocks mainly determines the interconnection of
all stages of the innovation investment process, contributing
to its continuous renewal. Venture capital funds are special
subsystems in the national system of innovative investment.
Therefore, their creation can be considered one of the most
important areas of formation of the national innovation
system. This block also includes legislative regulation, a set
of regulations. Working with innovative investments in the
country is still very complicated, and there is an insufficient
amount of legislation that could stimulate this type of activity,
which is very important for the development of the economy
of an industrial state. Not all countries have special legislation
on innovative business, but in all countries other elements of
civil and financial legislation allow innovative business to
develop successfully. We don't have all these elements yet,
and perhaps our country will have to adopt a law on this type
of activity to accelerate its progress.

3. The organizational and institutional block should be
considered an integral part of the innovation investment
system. This thesis follows from the analysis of the most
successful innovation capital markets in the USA, the UK,
Canada, and Germany. Without being able to present in detail
the results of the analysis of all forms of this block, we will
list only the main ones:

— science and technology parks, business incubators,
and their associations. The role of incubators, technology
parks and technopolises in creating the optimal classical
triad of innovative investment — capital — innovative
projects —management — cannot be overestimated;

— various consulting firms for marketing of high-
tech products; certification, measurement and standards;
information support; training; project management; financial
planning, protection and management of intellectual property,
patenting, commercialization of technologies and other
innovations, legal issues, etc. There are reasons to include
in the innovation system only those consulting firms that are
associated with the formation and efficient use of innovation
capital and with the emergence and use of innovations through
innovative investments;

— aset of centers, schools, courses, coaching centers, etc.
for training, advanced training, retraining of personnel for the
innovation industry;

— organizations that make up the market infrastructure
of innovative capital. These are stock exchanges, brokerage
firms, etc., i.e. the innovation investment system includes a
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part of the innovation capital market and a part of the stock
market infrastructure. These are the structures that ensure the
movement of innovative capital. The above analysis allows us
to develop a structural and functional diagram of the national
system of innovative investment (Figure 1) [2];

— insurance organizations related to innovative business.
Although the risks of innovative investment are not
insured anywhere in the world, property risks of innovative
enterprises — objects of innovative investment, risks related
to the life and health of top managers of these enterprises,
liability insurance, and insurance of other classical risks — are
almost always insured. Such insurance is often a mandatory
requirement of an innovative capitalist. A few comments
should be made on individual structural elements.

Block 1 includes scientific and technical organizations
(STOs) engaged in applied research and technology transfer.
The latter is the key feature that makes a research organization
a part of the innovation system. The main activities of these
institutions are usually consulting and training, research and
certification, information, technical support and technology
transfer. NTOs are particularly common in Germany, France,
Belgium, England, Italy, Greece and other countries.

Block 3 includes guarantee funds, which are often referred
to in the literature as financial infrastructure. Guarantee funds
do not provide funds for investment in firms. They only
provide guarantees to financial institutions, reducing their
risks when investing in innovative enterprises. The EU is
actively creating such funds. Each block of the innovation
system has 3-4 main tasks, which can also be considered as
functions, as they are directly related to the main functions of
innovation capital.

Conclusions. Thus, the main enlarged directions of
formation of the national system of innovative investment,
presented and substantiated in the study, are allocated on
the principle of their greatest correspondence to the use
of innovative capital for the development of innovative
activity primarily in the production sector, in the scientific,
technical and high-tech complexes of the State's economy.
The structural and functional scheme of the national
system of innovative investment developed by the author is
distinguished by the presence of innovation and reproduction,
financial and legal, organizational and institutional blocks and
allows creating the most favorable conditions for the smooth
flow of such processes as innovative investment, innovative
entrepreneurship, investment design, etc. If we are talking
about intensification of innovative investment in Ukraine
in general, we can justifiably identify and specify a number
of other areas of formation of the innovation system. These
include, for example, the development of intermediation
between science and capital, the development of holistic risk
management, the development of an ‘entrepreneurial culture’,
innovation management, self-organization of the population
and its economic activity, stimulation of cooperation, etc.
Along-term innovation strategy should be aimed at developing
and maintaining a high level of innovation capabilities
of the entire social system, and at creating a favorable
innovation environment. In the process of establishing an
innovative market model of economic development, it is
recommended to pay primary attention to the development
and intensification of innovation activities at the enterprise,
development of production based on the implementation of
research results.
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STRUCTURE OF INNOVATIVE INVESTMENT

—> Block 1. Innovation and reproduction

Structure Functions and tasks

Innovation corporations, STIs, small and Creating real demand for risky innovation
medium-sized investment enterprises, investments, commercialisation of new

educational and research innovation ideas, formation of a promising part of the

complexes, universities engaged in innovation market, integration of science-

commercialisation of innovations, high- education-production and market,
. structural renewal of the main production
tech enterprises

structures of the economy

> Block 2. Financial and legal
Structure Functions and tasks
Venture capital firms and consortia, Maximum attraction of financial assets,
governance institutions, production combination of capital with managerial
corporations, private investors (business and entrepreneurial resources, full
angels), clubs and associations of creation and supply of innovative
innovative investment entities, capital
associations of small investment
enterprises, investment funds; legal
framework
—> Block 3. Organisational and institutional
Structure Functions and tasks
Associations of technology parks, Creating favourable conditions for the
technopolises, innovation incubators; formation and use of innovative capital,
consulting firms related to venture reducing innovation risks, improving
capital; training and professional management and entrepreneurial
development institutions, insurance culture, and fully unlocking the
organisations, stock market potential of innovation management
infrastructure, branches of non-financial through personal, corporate and
industrial corporations, guarantee funds business coaching

Figure 1. Model of the innovation investment system (compiled by the author)

References:
Sosnovska O. O., Dedenko L. V. (2018), Napryami stiykogo funktsionuvannya pidpriemstva v umovah neviznachenosti [Trands
of sustainable functioning of the enterprise in conditions of uniqueity]. Zbirnik naukovih prats Universitetu Derzhavnoyi fiskalnoyi
sluzhbi Ukrayini, no. 2, pp. 369-383. (in Ukrainian)
Lagunova . A. (2018), Sutnist ta printsipi kontseptsiyi rizik-menedzhmentu. [Essence and principles of risk management con-
cept]. Aktualni problemi derzhavnogo upravlinnya, no. 1 (53), pp. 44-52. (in Ukrainian)
Dyadyuk M. A. (2017), Upravlinnya rizikami: konsp. lekts. [Risk Management: cons. lectures]. Harkiv: Fort. [Online], p. 165.
Available at: http://elib.hduht.edu.ua/jspui/handle/123456789/1893
Posohov 1. M. (2017), Suchasni mizhnarodni standarti rizik-menedzhmentu [Modern international standards of risk management].
Suchasni tendentsiyi rozvitku svitovoyi ekonomiki: zb. materiallv 9-yi Mizhnar. nauk.-prakt. konf., Harkiv : HNADU, Tom. 2,
pp- 77-78. (in Ukrainian)
Gonchar G. P. (2014), Adaptatsiya svitovih standartiv rizik-menedzhmentu do diyalnosti vitchiznyanih kompaniy [Adaptation
world standards of risk management to the activities of domestic companies]. Efektivna ekonomika no 3. (in Ukrainian)
DudnEva Yu. E. (2019), Rizik-menedzhment: Integrovaniy pidhid do organizatsiyi [Risk management: an integrated approach to
an organization]. Ekonomika ta suspilstvo, no. 20, pp. 229-236 ISO 31000:2018 (in Ukrainian)
Moroz, 1.O. (2017), Sutnist upravlinnya rizikami pidpriemstva ta navichki, neobhidni menedzheru dlya yogo provadzhennya
[The essence of risk management of the enterprise and nurses, the necessary manager for its processing]. Zbirnik materialiv

91



HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIIOHAIILHOTO YHIBEPCHUTETY

Vseukrayinskoyi naukovo-praktichnoyi on-line konferentsiyi aspirantiv, molodih uchenih ta studentiv ZHDTU. [Online], Tom 2,
available at: https://conf.ztu.edu.ua/wp-content/uploads/2017/06/115-1.pdf (accessed: 14.04.2024).

8. Volinets I. (2016), Organizatsiya rizik-menedzhmentu na pidpriemstvi [The Organization of Risk Management at the Enterprise].
Ekonomichniy chasopis Shidnoevropeyskogo natsionalnogo universitetu imeni Lesi Ukrayinki, no. 2, pp. 51-55. (in Ukrainian)

CrnHcOK BUKOPHCTAHHUX JIZKepeJt:

1. Cocnoscrka O. O., lenenxo JI. B. Harpsimu cTiiikoro (yHKIIIOHYBaHHS MiAIPHEMCTBA B yMOBAaX HEBU3HAYCHOCTI. 30ipHUK HaAYKO-
6ux npays Yuieepcumemy [epoicasnoi gpickanvnoi cayocou Yrpainu. 2018. Ne 2. C. 369-383.

2. Jlarynoma I. A. CyTHICTh Ta NPHHIUIN KOHIICTIIi PH3HUK-MEHEIDKMEHTY. AKmyanvri npobiemu depoicasnoco ynpaeninns. 2018.
Ne 1(53). C. 44-52.

3. [Jamox M. A. YmpaBmiHHS pusukamu: KoHcm. Jiekn. XapkiB : @opr, 2017. C. 165 URL: http://elib.hduht.edu.ua/jspui/
handle/123456789/1893

4. TlocoxoB I. M. CyvacHi MiKHapoIHi CTaHIapTH pH3MK-MeHemkMeHTy // CydacHi TeHAEHMLIi pPO3BUTKY CBITOBOI €KOHOMIKH:
36. marepianiB 9-1 Mixnap. Hayk.-TipakT. KoH}., Xapkis : XHAY, 2017. T. 2. C. 77-78.

5. Tonuap I [1. Amanrarist CBITOBHX CTaHAAPTIB PU3UK-MEHEIKMEHTY /IO AisUTbHOCTI BITYM3HAHUX KOMITaHii. Epexmusna ekono-
mixa. 2014. Ne 3.

6. Jymuesa lO. E. Pu3uk-MeHEHKMEHT: IHTETPOBAHUI MiAXi 10 opraHizamii. Ekonomika ma cycninbemso. 2019. Ne 20. C. 229-236
ISO 31000:2018.

7. Mopo3s 1. O. CyTHicTb yIpaBTiHHS PU3UKAMH i IIPHEMCTBA Ta HABUYKHU, HEOOXiTHI MEHEIDKEPY JJIs HOro MpOBaKeHHS. 301pHIK
MarepiaiiB BeeykpalHChKOi HAYKOBO-ITPAaKTHYHOI on-line koH(epeHiii acipanTiB, Monoanx y4ueHux ta cryaentis KTV, 2017.
T. 2. URL: https://conf.ztu.edu.ua/wp-content/uploads/2017/06/115-1.pdf

8. Bommumuens 1. Opramnizaris pu3uK-MeHEIKMEHTY Ha MANPUEMCTBI. Exonomiunuii uaconuc CxioHo€8poneticbko2o HayioHanbHO20
yuigepcumemy imeni Jleci Yxpainxu. 2016. Ne 2. C. 51-55.

JOCJII)KEHHSA IHHOBAIIIMHOI'O IHBECTYBAHHS
JJUIS BABE3ITEYEHHSA E@EKTUBHOTI'O PO3BUTKY NIAIIPUEMCTB

AHoTamisi. Y cTarTi JOCHIPKYIOTBCS KIIFOUOBI aClEKTH IHHOBAI[IMHOTO 1HBECTYBAaHHS SIK OJIHOTO 3 HaWBa)KJIHMBIIIMX
MEXaHi3MIB 3a0e3neueHHsT e()CKTUBHOTO PO3BHUTKY IIANPHEMCTB y Cyd4acHHX yMOBax. IliKpeciIoeThCs, IO B yMOBax
CTPIMKOTO HAyKOBO-TEXHIYHOTO MPOTpecy, 3pOCTaHHs MI00AJbHOI KOHKYPEHIIT Ta JAWHAMIYHMX 3MiH Y CBITOBIil €KOHOMIII
iHHOBAIil CTAIOTh BUPIMIATGHUM YMHHMKOM YCHIXy Ul HiANpuUeMcTB. [HHOBamilHa IisulbHICTH 3a0e3medye ajamnTalliio
JI0 BHKJIMKIB Cy4aCHOCTI, ITiIBHIIEHHS KOHKYPEHTOCIIPOMOJKHOCTI, a TaKOX CTBOPIOE IIEPETyMOBH JUIS JTOBIOCTPOKOBOTO
3pocranHs 0i3Hecy. OcoOMUBY yBary MpHIICHO POJIi IHBECTHIIIM Y CTBOPCHHS, BIIPOBA/DKCHHSI Ta KOMEPIIiai3allifo HOBITHIX
TEXHOJIOT1H, IPOAYKTIB 1 MpoLECiB. Y CTaTTi AETaJbHO aHANI3yIOTbCS PI3HOMAHITHI Jxepena (piHAHCYBaHHsS iHHOBAIIMHHX
MPOEKTIB, cepell KUX BHOKPEMJICHO BJIACHI PECypCH MiANPHUEMCTB, JIEPXKAaBHY MIATPUMKY, BCHUYPHHH KarmiTaj, OaHKIBChKI
KPEeOUTH Ta MIKHAPOIHI IpaHTOBI mporpamu. IIpoBeneHO MOPIBHSAHHS LUX JUKEPEIl 32 TAKUMH KPUTEPISIMU, SIK JOCTYIHICTb,
pIBCHb PH3HKIB, BapTICTh 3alydeHHS Ta ¢(DEKTHUBHICTH BHKOpUCTaHHsS. [loka3aHo, 10 3anydeHHs (DIHAHCOBHUX pecypcCiB y
PO3BHUTOK 1HHOBALIM CIIPHSE IMiBUILECHHIO MPOIYKTUBHOCTI Tpalli, OnTHUMi3aiii BUpOOHUYMX MPOIECIB, TOMIIMIICHHIO SKOCTI
HPOAYKIIiT, 3MIITHEHHIO (piHAHCOBOI CTIMKOCTI, @ TAKOXK 3POCTAHHIO PHHKOBOI BapTOCTI MiJIPUEMCTB. AKIICHTOBAHO yBary Ha
HEOOXIIHOCTI CTPATETIYHOTO MMiAXO/LY JI0 TUIaHYBaHHS IHBECTHIIIN Y PO3BUTOK IHHOBAIIIH, 110 T03BOJISIE €)EKTUBHO PO3MOALISITH
pecypcH Ta A0CsraTd MakKCUMallbHOIO EKOHOMIYHOTO €(EeKTy. ABTOPU TaK0Xk PO3IVIAIAI0Th OCHOBHI IIE€PEIIKOH, SIKi FaJIbMyIOTh
IHHOBAIlIHUI po3BUTOK TinnpuemctB. Cepell HUX BiJA3HAYEHO OOMEXKEHHH HOoCTynm 110 (IHAHCOBHX pPECypcCiB, CaOKo
PpO3BHHEHY iH(pacTPyKTypy MiATPUMKH IHHOBAIIIH, HEIOCTATHIO KiIbKICTh KBaTi()iKOBAaHUX KaJIpiB, BUCOKI PU3HMKH, ITOB’s3aHi 3
IHHOBALIHOIO TisIBHICTIO, @ TAKOXK HEJOCKOHAJIICTh 3aKOHOAaBI0i 6a3n. J{jisl MofoIaHHs IUX IPoOIIeM 3aIPOIIOHOBAHO HU3KY
3axO0/liB, BKJIHOYAKOYM PO3POOKY €(PEKTHBHUX MEXaHI3MIB CTHMYJIIOBAHHS IHBECTHIIIH, aKTHUBI3ALIIO JEPKABHO-IIPUBATHOTO
MapTHEPCTBA, CTBOPSHHS iIHHOBALIHNX KJIACTEPIB, CIPOIICHHS HOCTYITy 10 (DiHAHCYBaHHS, a TAKOXK BIPOBA/DKCHHS Cy4aCHHX
HU(GPOBUX TEXHOJOTIH /I ONTHMI3allii YIIPaBIiHHS IHHOBALISIMH.

Koio4oBi ci10Ba: iHHOBaLiliHE iHBECTYBaHHS, €(DEKTUBHUI PO3BUTOK, PIBEHb PU3UKY, IHHOBALIHHUI KamliTall, IOKa3HUKH,
CTIHKICTB.

92 Bunyck 46 + 2023



