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Ó ðîáîò³ çàïðîïîíîâàíî óäîñêîíàëåííÿ òåîðåòè÷íèõ ï³äõîä³â ùîäî ñóòíîñò³ ïîíÿòòÿ «³ííî-
âàö³¿». Âèçíà÷åíî àâòîðñüê³ ï³äõîäè äî ïîçèö³þâàííÿ åêîíîì³÷íèõ ðåçóëüòàò³â ï³äïðèºìñòâà. 
Ïðîàíàë³çîâàíî ô³íàíñîâ³ çàñàäè ³íâåñòóâàííÿ ³ííîâàö³éíîãî ðîçâèòêó. Ðîçðîáëåíî åêîíîì³êî-
ìàòåìàòè÷íó ìîäåëü ô³íàíñîâîãî çàáåçïå÷åííÿ ³ííîâàö³éíîãî ðîçâèòêó ï³äïðèºìñòâà.

The paper represents author’s aspects of improvement of theoretical and methodological 
approaches to determining of the nature, role and importance of innovation and innovational 
development.

It was determined that the basic economic results of the company include: increase of economic 
efficiency, growth of the market value of the company, increase of owners’ revenue, and any action 
taken for introduction of new products becomes an innovation only if it will achieve economic 
efficiency.

An improved definition of «innovation» was proposed: «Innovation is a permanent process 
of introduction of novelties (in the form of new or improved products) with the aim to increase 
economic efficiency, growth of the market value of the company, increase owners’ revenues.» The 
focus is shifted to the strategic goal of a company, which is known in the first place as to meet the 
interests of the founders of any company in the growth of their own revenues as well as increasing 
the market value of the companies that they own.

The model of financing of innovative development of a company was improved. A system 
of choice criterions was chosen as a basis for the model of selection of financing of innovative 
development, taking into account maximization of economic efficiency of innovative activities 
and the optimal choice of sources of funding (subject to the restrictions relating to, firstly, 
consideration of objectives of owners to maximize their own income and growth of the market 
value enterprises, secondly — the specific conditions of enterprises, as well as value of index of 
accordance with the requirements of company’s customers and consumers.

Êëþ÷îâ³ ñëîâà: ³ííîâàö³éíèé ðîçâèòîê, ô³íàíñóâàííÿ, ìîäåëþâàííÿ ô³íàíñîâîãî çàáåçïå-
÷åííÿ.

Key words: innovative development, financing, financial modeling software.

²ííîâàö³éíèé ðîçâèòîê ï³äïðèºìñòâ â óìîâàõ òðàíñôîðìàö³éíî¿ åêîíîì³êè íàáóâàº 
âñå á³ëüøîãî çíà÷åííÿ. Íîâ³ ð³øåííÿ òà ³äå¿, âïðîâàäæåí³ â ä³ÿëüí³ñòü ï³äïðèºìñòâ,  
çäàòí³  ïðèçâåñòè äî ï³äâèùåííÿ ¿õ êîíêóðåíòîñïðîìîæíîñò³.  ßê³ñíå çàäîâîëåííÿ 
ïîòðåá ïîêóïö³â òà ñïîæèâà÷³â ó ïîâíîìó îáñÿç³ ñòàº îñíîâíîþ ìåòîþ ä³ÿëüíîñò³ 
ï³äïðèºìñòâ, ÿê³ íàö³ëåí³ íà äîñÿãíåííÿ ñò³éêèõ ïîçèòèâíèõ ðåçóëüòàò³â. Ñàìå çàäîâî-
ëåííÿ ïîòðåá ³ ï³äâèùåííÿ ÿêîñò³ ðîçâèòêó ï³äïðèºìñòâà º îñíîâîþ çðîñòàííÿ îáñÿã³â 
ðåàë³çàö³¿ òà çàáåçïå÷åííÿ íîâèõ çàìîâëåíü ïðîòÿãîì äîâãîòðèâàëîãî ïåð³îäó, ÿê³ 
ò³ñíî ïîâ’ÿçàíî ç ³ííîâàö³éíèì ð³âíåì ¿¿ ñóá’ºêò³â. Íàéâàæëèâ³øèìè ÷èííèêàìè çàáåç-
ïå÷åííÿ âèñîêî¿ åôåêòèâíîñò³ âèðîáíèöòâà º íàóêîâî-òåõí³÷íèé ïðîãðåñ òà ³ííîâàö³éí³ 
ïðîöåñè íà ï³äïðèºìñòâàõ. Ó çâ’ÿçêó ç öèì º ñóòòºâèì òà ñâîº÷àñíèì ïîøóê íàéá³ëüø 
ðàö³îíàëüíèõ äæåðåë  ô³íàíñóâàííÿ ³ííîâàö³éíîãî ðîçâèòêó ï³äïðèºìñòâ. 
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Ó ñó÷àñíèõ  óìîâàõ ãîñïîäàðþâàííÿ ³ííîâàö³¿ — öå íåîáõ³äíèé òà îá’ºêòèâíèé  
÷èííèê  êîíêóðåíòîñïðîìîæíîãî ðîçâèòêó êîæíîãî ï³äïðèºìñòâà. Ïèòàííþ âèâ÷åííÿ 
ñóòíîñò³ öüîãî ïîíÿòòÿ, éîãî ðîë³ â ä³ÿëüíîñò³ ï³äïðèºìñòâà, à òàêîæ ìåòîä³â óïðàâ-
ë³ííÿ ³ííîâàö³ÿìè ïðèñâÿ÷åíî ïðàö³ çíà÷íî¿ ê³ëüêîñò³ â³ò÷èçíÿíèõ òà çàêîðäîííèõ åêî-
íîì³ñò³â [1–21].  ¯õ äîñë³äæåííÿ ñòîñóþòüñÿ âèçíà÷åííÿ, ñóòíîñò³, òåðì³íîëîã³÷íîãî 
òðàêòóâàííÿ, êëàñèô³êàö³¿ òà åêîíîì³÷íî¿ îö³íêè ³ííîâàö³é ó ä³ÿëüíîñò³ ï³äïðèºìñòâ. 

ßê óæå çàçíà÷àëîñÿ, íàéâàæëèâ³øèìè ÷èííèêàìè çàáåçïå÷åííÿ âèñîêî¿ åôåêòèâ-
íîñò³ âèðîáíèöòâà º íàóêîâî-òåõí³÷íèé ïðîãðåñ òà ³ííîâàö³éí³ ïðîöåñè íà ï³äïðèºì-
ñòâàõ.  Òîìó ìåòîþ äîñë³äæåííÿ º ðîçãëÿä ïèòàíü ùîäî óäîñêîíàëåííÿ òåîðåòè÷íèõ 
ï³äõîä³â äî âèçíà÷åííÿ ïîíÿòòÿ «³ííîâàö³¿», à òàêîæ ïîøóê ìåòîäèêè âèçíà÷åííÿ 
íàéá³ëüø ðàö³îíàëüíèõ äæåðåë  ô³íàíñóâàííÿ ³ííîâàö³éíîãî ðîçâèòêó ï³äïðèºìñòâ 
øëÿõîì åêîíîì³êî-ìàòåìàòè÷íîãî ìîäåëþâàííÿ. 

Íà ïî÷àòêó äîñë³äæåííÿ àêöåíòóºìî óâàãó íà ï³äõîäàõ ùîäî âèçíà÷åííÿ ñóòíîñò³ 
³ííîâàö³é. Ó ïðîöåñ³ âèâ÷åííÿ ïðàöü óêðà¿íñüêèõ ó÷åíèõ ùîäî ðîçâèòêó ³ííîâàö³é  íà 
ï³äïðèºìñòâàõ Óêðà¿íè âèíèêëà  íåîáõ³äí³ñòü ïðîâåäåííÿ àíàë³çó  ïðîáëåì, ïîâ’ÿçàíèõ 
³ç ô³íàíñóâàííÿì ³ííîâàö³éíîãî ïðîöåñó òà ïîøóêó ìåõàí³çìó ¿õ âèð³øåííÿ. Òàê, ùå 
ç ÷àñ³â É. Øóìïåòåðà ñòîñîâíî âèçíà÷åííÿ ïîíÿòòÿ ³ííîâàö³é ñåðåä åêîíîì³ñò³â íå 
áóëî ºäèíîãî ïîãëÿäó. Íà äóìêó É. Øóìïåòåð, ³ííîâàö³ÿ — öå «...âèðîáíè÷à ôóíêö³ÿ, 
ùî îïòèì³çóº ê³ëüê³ñíó çì³íó ïðîäóêòó ç óðàõóâàííÿì çì³í ó âñ³é ñóêóïíîñò³ ôàêòîð³â. 
ßêùî çàì³ñòü ñóìè ôàêòîð³â ìè çì³íèìî ôîðìó ôóíêö³¿, òî îäåðæèìî ³ííîâàö³þ...» 
[9].

Ó ñó÷àñí³é ë³òåðàòóð³ º äåê³ëüêà ï³äõîä³â äî âèçíà÷åííÿ ñóòíîñò³ ³ííîâàö³¿ [3; 4; 
10–15]. Íàéá³ëüø ðîçïîâñþäæåí³ äâ³ òî÷êè çîðó ñó÷àñíèõ åêîíîì³ñò³â: â îäíîìó 
âèïàäêó íîâîââåäåííÿ ïðåäñòàâëÿþòü ÿê ðåçóëüòàò òâîð÷îãî ïðîöåñó ó âèãëÿä³ íîâî¿ 
ïðîäóêö³¿, òåõíîëîã³¿, ìåòîäó òîùî; â äðóãîìó — ÿê ïðîöåñ ââåäåííÿ íîâèõ âèðîá³â, 
åëåìåíò³â, ï³äõîä³â, ïðèíöèï³â çàì³ñòü ä³þ÷èõ. 

Òàê, Ï.Í Çàâë³í òà À.Â Âàñèëüºâ ó ðîáîò³ «Îö³íêà åôåêòèâíîñò³ ³ííîâàö³é» (1998) 
çàçíà÷àþòü, ùî  ¿ì «á³ëüøå ³ìïîíóº âèçíà÷åííÿ ³ííîâàö³¿ ÿê ðåçóëüòàòó òâîð÷îãî ïðî-
öåñó...» [13, ñ. 4], àëå ïðè öüîìó â³äïîâ³äíî¿ àðãóìåíòàö³¿ ñâîãî âèáîðó íå íàâîäÿòü. 
Íà äóìêó Â.Î. Âàñèëåíêî òà Â.Ã. Øìàòüêî, ³ííîâàö³ÿ — öå íîâîââåäåííÿ, ïîâ’ÿçàíå ç 
íàóêîâî-òåõí³÷íèì ïðîãðåñîì, ùî ïîëÿãàº ó â³äíîâëåíí³ îñíîâíèõ ôîíä³â ³ òåõíîëî-
ã³é, â óäîñêîíàëåíí³ óïðàâë³ííÿ é åêîíîì³êè ï³äïðèºìñòâà [3, ñ. 9].

Çã³äíî ç³ ñòàòòåþ 1 Çàêîíó Óêðà¿íè «Ïðî ³ííîâàö³éíó ä³ÿëüí³ñòü»  «³ííîâàö³¿ — 
íîâîñòâîðåí³ (çàñòîñîâàí³) ³ (àáî) âäîñêîíàëåí³ êîíêóðåíòíîçäàòí³ òåõíîëîã³¿, ïðî-
äóêö³ÿ àáî ïîñëóãè, à òàêîæ îðãàí³çàö³éíî-òåõí³÷í³ ð³øåííÿ âèðîáíè÷îãî, àäì³í³ñòðà-
òèâíîãî, êîìåðö³éíîãî àáî ³íøîãî õàðàêòåðó, ùî ³ñòîòíî ïîë³ïøóþòü ñòðóêòóðó òà 
ÿê³ñòü âèðîáíèöòâà ³ (àáî) ñîö³àëüíî¿ ñôåðè» [15].

Â.Ô. Ãðèíåâ ââàæàº, ùî ïîíÿòòÿ «³ííîâàö³ÿ» º á³ëüø øèðîêèì í³æ «íîâà òåõí³êà»,  
âîíî ðîçïîâñþäæóºòüñÿ íà áóäü-ÿê³ íîâ³ ïðîäóêòè (àáî ïîñëóãè), çàñîáè ¿õíüîãî 
âèðîáíèöòâà, áóäü-ÿê³ âäîñêîíàëåííÿ ³ íîâàö³¿ â îðãàí³çàö³éí³é, íàóêîâî-òåõí³÷í³é òà 
³íøèõ ñôåðàõ, çàáåçïå÷óþ÷è åêîíîì³þ âèòðàò àáî ñòâîðþþ÷è óìîâè äëÿ òàêî¿ åêî-
íîì³¿ [4].

Òàêîæ íåìàº óí³ô³êîâàíîãî âèçíà÷åííÿ ïîíÿòòÿ «³ííîâàö³éíà ä³ÿëüí³ñòü». Íà äóìêó 
îäíèõ íàóêîâö³â, ³ííîâàö³éíà ä³ÿëüí³ñòü — «öå ³ ñòâîðåííÿ, ³ âèêîðèñòàííÿ íîâîââå-
äåíü» [4, 5], íà ïåðåêîíàííÿ äðóãèõ, — «öå âèêîðèñòàííÿ â ò³é ÷è ³íø³é ãàëóç³ ñóñ-
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ï³ëüíî¿ ä³ÿëüíîñò³ (âèðîáíèöòâ³, åêîíîì³÷íèõ, ïðàâîâèõ ³ ñîö³àëüíèõ â³äíîñèíàõ, íàóö³, 
êóëüòóð³, îñâ³ò³ ³ ò. ä.) ðåçóëüòàò³â ³íòåëåêòóàëüíî¿ ïðàö³, òåõíîëîã³÷íèõ ðîçðîáîê, ùî 
ñïðÿìîâàí³ íà âäîñêîíàëåííÿ ñîö³àëüíî-åêîíîì³÷íî¿ ä³ÿëüíîñò³» [13; 34]. Ó ñòàòò³ 1 
Çàêîíó Óêðà¿íè «Ïðî ³ííîâàö³éíó ä³ÿëüí³ñòü» çàçíà÷åíî, ùî «³ííîâàö³éíà ä³ÿëüí³ñòü 
— öå ä³ÿëüí³ñòü, ñïðÿìîâàíà íà âèêîðèñòàííÿ ³ êîìåðö³àë³çàö³þ ðåçóëüòàò³â íàóêî-
âèõ äîñë³äæåíü òà ðîçðîáîê ³ çóìîâëþº âèïóñê íà ðèíîê íîâèõ êîíêóðåíòíîçäàòíèõ 
òîâàð³â ³ ïîñëóã» [15].  

Íà äóìêó òàêèõ åêîíîì³ñò³â, ÿê Â.Î. Âàñèëåíêî, ².ª. Ìåëüíèê, Â.Ã. Øìàòüêî [2; 3] 
³ííîâàö³éíà ä³ÿëüí³ñòü — öå ä³ÿëüí³ñòü ï³äïðèºìñòâà, ïîâ’ÿçàíà ç íàóêîâî-òåõí³÷íèìè 
ðîçðîáêàìè, ³íæåíåðíîþ ï³äãîòîâêîþ âèðîáíèöòâà äî ïåðåõîäó íà íîâèé ïðîäóêò ÷è 
òåõíîëîã³þ, à òàêîæ ³íâåñòóâàííÿì íîâîââåäåíü.       

Á³ëüø îäíîçíà÷íî íàóêîâö³ òðàêòóþòü òåðì³í «³ííîâàö³éíèé ïðîöåñ»  [3; 7; 13; 9].  
Òàê, ó ðîáîò³ «Åêîíîì³êà ï³äïðèºìñòâà» (2005) Ñ.Ô. Ïîêðîïèâíèé  ³ííîâàö³éíèé ïðî-
öåñ âèçíà÷àº ÿê ïðîöåñ, ùî ìàº ì³ñöå «â áóäü-ÿê³é ñêëàäí³é âèðîáíè÷î-ãîñïîäàðñüê³é 
ñèñòåì³, º ñóêóïí³ñòþ ïðîãðåñèâíèõ, ÿê³ñíî íîâèõ çì³í, ùî áåçïåðåðâíî âèíèêàþòü ó 
÷àñ³ òà ïðîñòîð³... ²ííîâàö³éí³ ïðîöåñè çàïî÷àòêîâóþòüñÿ ïåâíèìè ãàëóçÿìè íàóêè, à 
çàâåðøóþòüñÿ ó ñôåð³ âèðîáíèöòâà...» [7, ñ. 204]. Ï.Í. Çàâë³í ó ðîáîò³ «Îö³íêà åôåê-
òèâíîñò³ ³ííîâàö³é» (1998) òëóìà÷èòü ³ííîâàö³éíèé ïðîöåñ ÿê «... ïîñë³äîâíèé ëàíöþã 
ïîä³é, ó õîä³ ÿêèõ ³ííîâàö³ÿ âèçð³âàº â³ä ³äå¿ äî êîíêðåòíîãî ïðîäóêòó, òåõíîëîã³¿ ÷è 
ïîñëóãè...» [13, ñ. 7]. 

Àíàë³ç ñó÷àñíèõ åêîíîì³÷íèõ äîñë³äæåíü, ùî âèñâ³òëþþòü åêîíîì³÷í³ ïðîáëåìè 
³ííîâàö³éíîãî ðîçâèòêó, äîçâîëèâ ä³éòè âèñíîâêó, ùî âïðîâàäæåííÿ ³ííîâàö³é ò³ëüêè 
òîä³ ñïðèÿòèìå çàãàëüíîäåðæàâíîìó íàðîäíîãîñïîäàðñüêîìó  ³íòåíñèâíîìó ðîçâèòêó, 
êîëè öåé ïðîöåñ áóäå  áåçïåðåðâíèì,  âñåîõîïëþþ÷èì, äîñòóïíèì êîæíîìó ñóá’ºêòó 
ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³, íåçàëåæíî â³ä ñòàòóñó ³ ôîðìè âëàñíîñò³. Öå ìîæëèâå 
çà óìîâè, êîëè ³ííîâàö³¿  ó ðàìêàõ êîæíîãî ï³äïðèºìñòâà ìàòèìóòü íå îäíîðàçîâèé, 
à  ïîñò³éíèé â³äòâîðþâàëüíèé õàðàêòåð. Äëÿ öüîãî íåîáõ³äíî ðîçðîáèòè òà íàóêîâî 
îá´ðóíòóâàòè ìåòîäîëîã³÷íó áàçó äëÿ ñïðèÿííÿ êîæíîìó ñóá’ºêòó ãîñïîäàðþâàííÿ, ùî 
âïðîâàäæóº ó âèðîáíèöòâî ðåçóëüòàòè ³ííîâàö³éíèõ äîñë³äæåíü. Êð³ì òîãî, â ñó÷àñíèõ 
óìîâàõ çàêîíîäàâ÷î íå ðîçðîáëåíî ñèñòåìó ñòèìóëþâàííÿ ï³äïðèºìñòâ ùîäî âïðîâà-
äæåííÿ ³ííîâàö³é ó âèðîáíèöòâî. 

Áàçóþ÷èñü íà íàâåäåíîìó âèùå àíàë³ç³ ï³äõîä³â ó÷åíèõ äî âèçíà÷åííÿ ïîíÿòü 
«³ííîâàö³¿» òà «³ííîâàö³éíèé ðîçâèòîê», äîö³ëüíî çàïðîïîíóâàòè àâòîðñüê³ àñïåêòè 
âäîñêîíàëåííÿ òåîðåòèêî-ìåòîäè÷íèõ ï³äõîä³â ùîäî âèçíà÷åííÿ ñóòíîñò³, ðîë³ òà çíà-
÷åííÿ ³ííîâàö³é òà ³ííîâàö³éíîãî ðîçâèòêó.

Áðàéàí Òâ³ññ, äîñë³äæóþ÷è öå ïèòàííÿ, ââàæàº, ùî «âèíàõ³ä ñòàº íîâîââåäåííÿì, 
ÿêùî çäîáóâàº óñï³õ íà ðèíêó; öå ïðîöåñ, ó ÿêîìó âèíàõ³ä ÷è ³äåÿ íàáóâàþòü åêîíî-
ì³÷íîãî çì³ñòó» ìîæíà ñôîðìóëþâàòè âëàñíå âèçíà÷åííÿ ïîíÿòòÿ «³ííîâàö³ÿ» [16].

Âèõîäèìî ç òîãî, ùî â ðèíêîâèõ óìîâàõ ãîñïîäàðþâàííÿ ÿê óñï³õ íà ðèíêó, òàê ³ 
åêîíîì³÷íèé çì³ñò ä³ÿëüíîñò³ êîíöåíòðóºòüñÿ, ç íàøî¿ òî÷êè çîðó, ó äîñÿãíåíí³ îñíî-
âíèõ åêîíîì³÷íèõ ðåçóëüòàò³â. ßê âèçíà÷åíî â çíà÷í³é ê³ëüêîñò³ íàøèõ ïîïåðåäí³õ 
äîñë³äæåíü, îñíîâíèìè åêîíîì³÷íèìè ðåçóëüòàòàìè ä³ÿëüíîñò³ ï³äïðèºìñòâ º: ï³äâè-
ùåííÿ åêîíîì³÷íî¿ åôåêòèâíîñò³, çðîñòàííÿ ðèíêîâî¿ âàðòîñò³ ï³äïðèºìñòâà, çá³ëü-
øåííÿ äîõîä³â âëàñíèê³â. Ââàæàºìî, ùî áóäü-ÿêèé çàõ³ä ùîäî âïðîâàäæåííÿ íîâèíîê 
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ìàº ñòàòè ³ííîâàö³ºþ ëèøå çà óìîâè äîñÿãíåííÿ åêîíîì³÷íî¿ åôåêòèâíîñò³. Çàïðîïî-
íîâàíèé ö³ëêîì êîðåëþº ç âèùåíàâåäåíèì ï³äõîäîì Áðàéàíà Òâ³ñà.

Ð.À. Ôàòõóòä³íîâ  âèçíà÷àº ³ííîâàö³þ «ÿê ê³íöåâèé ðåçóëüòàò óïðîâàäæåííÿ íîâè-
íîê ç ìåòîþ çì³íè îá’ºêòà óïðàâë³ííÿ é îòðèìàííÿ åêîíîì³÷íîãî, ñîö³àëüíîãî, åêîëî-
ã³÷íîãî, íàóêîâî-òåõí³÷íîãî àáî ³íøîãî âèäó åôåêòó» [12].

Ïîä³ëÿºìî öþ äóìêó äîñë³äíèêà, îäíàê ç óðàõóâàííÿì íàøèõ ïîñòóëàò³â ùîäî 
âèçíà÷åííÿ åêîíîì³÷íèõ ðåçóëüòàò³â ï³äïðèºìñòâà ïðîïîíóºìî óäîñêîíàëåíå âèçíà-
÷åííÿ ïîíÿòòÿ  «³ííîâàö³ÿ»: «²ííîâàö³ÿ — öå ïåðìàíåíòíèé ïðîöåñ óïðîâàäæåííÿ 
íîâîââåäåíü (ó  âèãëÿä³ íîâîãî ÷è óäîñêîíàëåíîãî ïðîäóêòó) ç ìåòîþ äîñÿãíåííÿ ï³ä-
âèùåííÿ åêîíîì³÷íî¿ åôåêòèâíîñò³, çðîñòàííÿ ðèíêîâî¿ âàðòîñò³ ï³äïðèºìñòâà, çá³ëü-
øåííÿ äîõîä³â âëàñíèê³â».

Àêöåíòè ïåðåíîñÿòüñÿ ñàìå íà äîñÿãíåííÿ ñòðàòåã³÷íî¿ ìåòè ñòâîðåííÿ ï³äïðèºì-
ñòâà, ÿêà, ÿê â³äîìî, íàñàìïåðåä ïîëÿãàº ó çàäîâîëåíí³ ³íòåðåñ³â çàñíîâíèê³â áóäü-
ÿêîãî ï³äïðèºìñòâà â çðîñòàíí³ ¿õ âëàñíèõ äîõîä³â, à òàêîæ ó ï³äâèùåíí³ ðèíêîâî¿ 
âàðòîñò³ ï³äïðèºìñòâ, ùî ¿ì íàëåæàòü.

Ñâîºþ ÷åðãîþ, çðîñòàííÿ ðèíêîâî¿ âàðòîñò³ ï³äïðèºìñòâ º ò³ñíî ïîâ’ÿçàíèì ç òåì-
ïàìè ï³äâèùåííÿ åôåêòèâíîñò³ ¿õ ä³ÿëüíîñò³. ² ñàìå çàñòîñóâàííÿ ³ííîâàö³é º áàçîâèì 
÷èííèêîì çàáåçïå÷åííÿ ñò³éêîãî äèíàì³÷íîãî òà äîâãîòåðì³íîâîãî ïðîöåñó çðîñòàííÿ 
åêîíîì³÷íî¿ åôåêòèâíîñò³ ä³ÿëüíîñò³ ï³äïðèºìñòâ, ³ ïðîìèñëîâèõ ï³äïðèºìñòâ  (ÿê 
îäíèõ ³ç íàéá³ëüø íàóêîì³ñòêèõ ³ çàëåæíèõ â³ä ð³âíÿ ³ííîâàö³éíîãî ðîçâèòêó) çîêðåìà. 

Äàë³ á³ëüø äåòàëüíî ðîçãëÿíåìî âäîñêîíàëåíí³ ìåòîäèêè ïëàíóâàííÿ ô³íàíñîâîãî 
çàáåçïå÷åííÿ ³ííîâàö³éíîãî ðîçâèòêó ï³äïðèºìñòâ.

Ïðè öüîìó ñë³ä âèõîäèòè ç òîãî, ùî åêîíîì³êà Óêðà¿íè íàðàç³ ïåðåáóâàº â ñòà-
ä³¿ ñòàíîâëåííÿ ðèíêîâèõ â³äíîñèí. Íà öüîìó åòàï³ ðîçâèòêó Óêðà¿íà  ìàº  ñâîþ 
äåñÿòèð³÷÷ÿìè ñôîðìîâàíó ³íñòèòóö³éíó ñòðóêòóðó åêîíîì³êè, ùî äåòåðì³íîâàíà ÿê 
çàêîíîäàâ÷èìè ïîñòóëàòàìè, òàê é ³íôðàñòðóêòóðíèì  çàáåçïå÷åííÿì.  Â óìîâàõ, ùî 
ñêëàëèñÿ, íàðàç³ ïðàêòè÷íî âñ³ âàæåë³ óïðàâë³ííÿ ô³íàíñóâàííÿì ³ííîâàö³éíèõ ïðîöå-
ñ³â íàëåæàòü äî êîìïåòåíö³¿ êåð³âíèöòâà ï³äïðèºìñòâ. Íàóêîâî-òåõí³÷í³ ïåðåòâîðåííÿ 
íà ï³äïðèºìñòâàõ º äîì³íóþ÷èìè ÷èííèêàìè ïðè ïåðåõîä³ äî âèùî¿ ïðîäóêòèâíîñò³ 
ïðàö³, äîñêîíàë³øîãî òåõíîëîã³÷íî ãî ñïîñîáó âèðîáíèöòâà. Åêñòåíñèâí³ øëÿõè ðîç-
âèòêó ñåáå ïðàêòè÷íî âè÷åðïàëè ³ íà ñó÷àñíîìó åòàï³  ôóíêö³îíóâàííÿ ï³äïðèºìñòâ º 
åêîíîì³÷íî íåäîö³ëüíèìè. 

Îäíàê ïðîöåñ ³ííîâàö³éíîãî ðîçâèòêó  íà ï³äïðèºìñòâàõ ïðîìèñëîâîñò³, çã³äíî ç³ 
ñòàòèñòè÷íèìè äàíèìè, ñòðèìóþòü òàê³ ÷èííèêè, ÿê: â³äñóòí³ñòü ô³íàíñóâàííÿ, âèñîê³ 
êðåäèòí³ ñòàâêè, íåñòàá³ëüí³ñòü äåðæàâíî¿ åêîíîì³÷íî¿ ïîë³òèêè, â³äñóòí³ñòü ÷³òêî¿ 
ïîë³òèêè ç óïðàâë³ííÿ ³ííîâàö³éíèì ïðîöåññîì, âèñîêèé åêîíîì³÷íèé ðèçèê, çíà÷í³ 
âèòðàòè, â³äñóòí³ñòü îðãàí³çàö³éíî-åêîíîì³÷íîãî ìåõàí³çìó ³ ìîòèâàö³¿, íåäîñòàòí³é 
êâàë³ô³êàö³éíèé ð³âåíü êàäð³â, íåäîñòàòí³ñòü ³íôîðìàö³¿ ïðî ðèíêè ³ííîâàö³é òîùî. 
Íèçüêèé ð³âåíü ³ííîâàö³éíîãî ðîçâèòêó  íåãàòèâíî ïîçíà÷àºòüñÿ íà îñíîâíèõ ïîêàç-
íèêàõ ä³ÿëüíîñò³: ïðîäóêòèâíîñò³, ñîá³âàðòîñò³, ïðèáóòêó, ÿêîñò³ ïðîäóêö³¿. Ö³ ïîêàç-
íèêè çíà÷íî íèæ÷³, í³æ â ³íîçåìíèõ ï³äïðèºìñòâ-êîíêóðåíò³â. Äèíàì³êà ³íâåñòèö³é â 
îñíîâíèé êàï³òàë òà ³íâåñòèö³é â ³ííîâàö³¿ íà â³ò÷èçíÿíèõ ï³äïðèºìñòâàõ ñâ³ä÷èòü ïðî 
íèçüêèé ð³âåíü ³íâåñòèö³éíî-³ííîâàö³éíî¿ ä³ÿëüíîñò³. Çà öèõ óìîâ ïðîáëåìà ô³íàíñî-
âîãî çàáåçïå÷åííÿ ³ííîâàö³é íî¿ ä³ÿëüíîñò³ íàáóâàº íàäçâè÷àéíî¿ àêòóàëüíîñò³ ÿê íà 
ìàêðîåêîíîì³÷íîìó, òàê ³ íà ì³êðîåêîíîì³÷íîìó ð³âí³.  Ïåðøî÷åðãîâèì çàâäàííÿì 
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êîæíîãî ³ííîâàö³éíî àêòèâíîãî ï³äïðèºìñòâà º ôîðìóâàííÿ ä³ºçäàòíîãî ô³íàíñîâîãî 
ìåõàí³çìó ï³äïðèºìñòâà, çàëó÷åííÿ äîñòàòí³õ ô³íàíñîâèõ êîøò³â òà îïòèì³çàö³ÿ ¿õ 
ñòðóêòóðè.

Ñåðåä ïðîáëåì, â³ä ðîçâ’ÿçàííÿ ÿêèõ çàëåæàòü òåíäåíö³¿ äèíàì³êè åêîíî ì³÷íîãî 
ðîçâèòêó êðà¿íè â êðèçîâèé òà ï³ñëÿêðèçîâèé ïåð³îä, îäíå ç êëþ÷îâèõ ì³ñöü ïîñ³äàþòü 
ïðîáëåìè, ïîâ’ÿçàí³ ç îïòèì³çàö³ºþ äæåðåë ô³íàíñóâàííÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³. 
Ìîæëèâ³ñòü çàëó÷àòè ô³íàíñîâ³ ðåñóðñè ç ð³çíèõ äæåðåë, ó òîìó ÷èñë³ íà ô³íàíñîâîìó 
ðèíêó, äàº çìîãó ï³äïðèºìñòâó â³äíîñíî â³ëüíî ìàíåâðóâàòè ñòðóêòóðîþ öèõ ðåñóðñ³â, 
âèáèðàþ÷è îïòèìàëüí³ ¿õí³ êîìá³íàö³¿. Îäíàê º ïåâ í³ ÷èííèêè, ùî âïëèâàþòü íà îáñÿã 
³ ñòðóêòóðó ô³íàíñîâèõ ðåñóðñ³â ï³ä ïðèºìñòâà. Äî íèõ íàëåæàòü: ôîðìà âëàñíîñò³ é 
îðãàí³çàö³éíî-ïðàâîâ³ ôîðìè, ìåòà ³ çàâäàííÿ ô³íàíñîâî-ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ íà 
ïåâíîìó ïðîì³æêó ÷àñó, âíóòð³øíÿ ô³íàíñîâà ïîë³òèêà ï³äïðèºìñòâà òîùî.

Ï³äõîäè äî âèçíà÷åííÿ íàéá³ëüø îïòèìàëüíèõ äæåðåë ô³íàíñóâàííÿ òàêèõ ³ííî-
âàö³é äîö³ëüíî ðîçãëÿäàòè (îñîáëèâî íà åòàï³ ïëàíóâàííÿ) ç îãëÿäó íà ìîæëèâ³ñòü ¿õ 
ìîäåëþâàííÿ.

Åêîíîì³êî-ìàòåìàòè÷íå ìîäåëþâàííÿ º íàéâàæëèâ³øèì åòàïîì, ùî ñïðèÿº óäîñêî-
íàëåííþ ïëàíóâàííÿ ³ííîâàö³éíîãî ðîçâèòêó ï³äïðèºìñòâ. ² ñàìå òàêå ìîäåëþâàííÿ ç 
ô³íàíñîâî¿ òî÷êè çîðó, â ê³íöåâîìó ï³äñóìêó, ñïðèÿº á³ëüø îá´ðóíòîâàíîìó âèáîðó 
ôîðì òà ðîçì³ð³â ³íâåñòèö³é, ùî ìîæëèâî ñïðÿìóâàòè íà ³ííîâàö³éíèé ðîçâèòîê. 
Ô³íàíñîâ³ ìîäåë³ äîïîìàãàþòü îö³íþâàòè ð³çí³ ñòðàòåã³÷í³ ³í³ö³àòèâè òà êîðïîðàòèâí³ 
òðàíçàêö³¿, ¿õí³é âïëèâ íà ä³ÿëüí³ñòü êîìïàí³¿ òà àêö³îíåðíó âàðò³ñòü.  Çà äîïîìîãîþ 
ïðîâåäåííÿ ìîäåëþâàííÿ, àíàë³çó íà îñíîâ³ ñöåíàð³¿â òà ìîäåëüíèõ åêñïåðèìåíò³â 
ìîæíà ïðîàíàë³çóâàòè òåíäåíö³¿ ãàëóç³, îö³íèòè ïîòåíö³éí³ ðèçèêè òà ðîçðîáèòè ìîæ-
ëèâ³ âàð³àíòè âèêëþ÷åííÿ òàêèõ ðèçèê³â, ïîäîëàòè âñ³ íåâèçíà÷åíîñò³, ùî âèíèêàþòü 
ï³ä ÷àñ ô³íàíñîâîãî ³íâåñòóâàííÿ, ðîçïîä³ëó ðåñóðñ³â òà ïðèéíÿòò³ ïëàíîâèõ ð³øåíü.

Â îñíîâó ìîäåë³ âèáîðó âàð³àíòà ô³íàíñóâàííÿ ³ííîâàö³éíîãî ðîçâèòêó, ç íàøî¿ 
òî÷êè çîðó, äîö³ëüíî ïîêëàñòè ñèñòåìó ö³ëüîâèõ ôóíêö³é, ùî âðàõîâóþòü ìàêñèì³-
çàö³þ åêîíîì³÷íî¿ åôåêòèâíîñò³ ³ííîâàö³éíèõ çàõîä³â òà îïòèìàëüí³ñòü âèáîðó äæå-
ðåë ¿õ ô³íàíñóâàííÿ (ç óðàõóâàííÿì îáìåæåíü, ùî ñòîñóþòüñÿ, ïî-ïåðøå, âðàõóâàííÿ 
ö³ëåé âëàñíèê³â ùîäî ìàêñèì³çàö³¿ ¿õ âëàñíîãî äîõîäó òà çðîñòàííÿ ðèíêîâî¿ âàðòîñò³ 
ï³äïðèºìñòâà, ïî-äðóãå, ñïåöèô³÷íèõ óìîâ ä³ÿëüíîñò³ ï³äïðèºìñòâ.

Òàêèì ÷èíîì, ó íàéá³ëüø óçàãàëüíþþ÷îìó âèãëÿä³ åêîíîì³êî-ìàòåìàòè÷íó ìîäåëü 
ïëàíóâàííÿ ô³íàíñîâîãî ðåçóëüòàòó ³ííîâàö³éíîãî ðîçâèòêó ç óðàõóâàííÿì  ñèñòåìè 
çàãàëüíîâ³äîìèõ ïîêàçíèê³â òà êðèòåð³¿â åêîíîì³÷íî¿ åôåêòèâíîñò³ (à ñàìå êðèòåð³¿â 
åêîíîì³÷íî¿ åôåêòèâíîñò³ ñèñòåìè ³ííîâàö³éíèõ çàõîä³â: íà áàç³ çàñòîñîâàíèõ ðåñóð-
ñ³â ³ íà áàç³ ñïîæèâàíèõ ðåñóðñ³â) ìîæíà ïðåäñòàâèòè òàêèì ÷èíîì:

ñèñòåìà êðèòåð³¿â:

                   
,

                    ;
îáìåæåííÿ:

 t.В.Вtt.В.В max min РВПРВПРВП     

 

 
maxBBminB ДИВtДИВtДИВt 

 

 maxЗРЕЕСІЗ
 maxСРЕЕСІЗ

,

,
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 t.tt max min ІВВСІВВСІВВС 

äå ÅÅÑ²Ç
ÇÐ

, ÅÅÑ²Ç
ÇÐ

 — ïîêàçíèêè åêîíîì³÷íî¿ åôåêòèâíîñò³ ñèñòåìè ³ííîâàö³éíèõ 
çàõîä³â â³äïîâ³äíî çàñòîñîâàíèõ ðåñóðñ³â ³ ñïîæèâàíèõ ðåñóðñ³â;        — ïîêàçíèê 
ïðèðîñòó ðèíêîâî¿ âàðòîñò³ ï³äïðèºìñòâà ó ïåð³îä³ t;

                               
— â³äïî-

â³äíî ì³í³ìàëüíèé ³ ìàêñèìàëüíèé ð³âåíü âåëè÷èíè ïðèðîñòó ðèíêîâî¿ âàðòîñò³ ï³äïðè-
ºìñòâà, çàïëàíîâàí³ â³äïîâ³äíî äî âèìîã âëàñíèê³â ó ïåð³îä³ t;        — âèïëàòè ï³äïðè-
ºìñòâà çà äèâ³äåíäàìè ó ïåð³îä³ t;        

                      
— â³äïîâ³äíî ì³í³ìàëüíèé ³ 

ìàêñèìàëüíèé ð³âåíü âèïëàò ï³äïðèºìñòâà çà äèâ³äåíäàìè, çàïëàíîâàí³ â³äïîâ³äíî äî 
âèìîã âëàñíèê³â ó ïåð³îä³ t; 

            
— âåëè÷èíà ôàêòè÷íîãî ³íäåêñó â³äïîâ³äíîñò³ 

ï³äïðèºìñòâà âèìîãàì ñïîæèâà÷³â ó ïåð³îä³ t;
                         

— â³äïîâ³äíî ì³í³-
ìàëüíèé ³ ìàêñèìàëüíèé ð³âåíü âåëè÷èíè ³íäåêñó â³äïîâ³äíîñò³ ï³äïðèºìñòâà âèìîãàì 
ïîêóïö³â òà ñïîæèâà÷³â ó ïåð³îä³ t.

Ðîçðàõóíîê ïîêàçíèê³â òà ³íäåêñ³â, çàïðîïîíîâàíèõ íàìè ó ÿêîñò³ ñêëàäîâèõ äàíî¿ 
åêîíîì³êî-ìàòåìàòè÷íî¿ ìîäåë³, çä³éñíþºòüñÿ çà çàãàëüíîâ³äîìèìè ìåòîäèêàìè. 
Òàê, êîìïëåêñíèé ³íäåêñ â³äïîâ³äíîñò³ ï³äïðèºìñòâà âèìîãàì ïîêóïö³â òà ñïîæèâà÷³â 
ìîæíà ðîçðàõóâàòè ÿê äîáóòîê ³íäåêñ³â, ùî âðàõîâóþòü áàçîâ³ ÷èííèêè, ÿê³ âïëèâà-
þòü íà êîíêóðåíòîñïðîìîæí³ñòü ï³äïðèºìñòâ. Ðîçðîáêà ìåòîäèêè ðîçðàõóíêó êîæ-
íîãî ç òàêèõ ³íäåêñ³â çä³éñíþºòüñÿ çà äîïîìîãîþ åêñïåðòíîãî ìåòîäó.

Îòæå, ðîçãëÿíóò³ â ðîáîò³ ïðîïîçèö³¿ ùîäî âäîñêîíàëåííÿ òåîðåòè÷íèõ ï³äõîä³â 
äî âèçíà÷åííÿ ïîíÿòòÿ «³ííîâàö³¿», à òàêîæ ìåòîäèêà âèçíà÷åííÿ íàéá³ëüø ðàö³îíàëü-
íèõ äæåðåë ô³íàíñóâàííÿ ³ííîâàö³éíîãî ðîçâèòêó ï³äïðèºìñòâ øëÿõîì åêîíîì³êî-
ìàòåìàòè÷íîãî ìîäåëþâàííÿ ñïðèÿòèìóòü àêòèâ³çàö³¿ òàêîãî ðîçâèòêó. Ïåðñïåêòèâàìè 
ïîäàëüøèõ íàóêîâèõ ðîçðîáîê ó öüîìó íàïðÿì³ º äåòàëüíèé àíàë³ç êîíêðåòíèõ äæå-
ðåë ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâ òà ïðîïîçèö³ÿ ùîäî ¿õ ïðàêòè÷-
íîãî çàñòîñóâàííÿ â óìîâàõ ðåàëüíî ôóíêö³îíóþ÷îãî ï³äïðèºìñòâà.
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Ó ñòàòò³ ðîçãëÿíóòî òåîðåòè÷í³ çàñàäè á³ôóðêàö³¿, îá´ðóíòîâàíî ìîæëèâ³ñòü âèêîðèñòàííÿ 
öüîãî ïîíÿòòÿ â åêîíîì³÷íèõ äîñë³äæåííÿõ, ðîçãëÿíóò³  ¿¿ ïðîÿâè íà ì³êðî òà ìàêðîð³âí³. Íàâå-
äåíî êëàñèô³êàö³þ ïîõîäæåííÿ íåñòàá³ëüíîñòåé ó ñóñï³ëüñòâ³, ÿêó ìîæíà âèêîðèñòîâóâàòè â 
ïðîâåäåíí³ åêîíîì³÷íèõ äîñë³äæåíü, ðîçãëÿíóòî  ôàçè ¿¿ ïåðåá³ãó.

Author in the article analyzed the theoretical aspects of essence of bifurcation and its manifes-
tations at the macro level. The study of this process is very actual due to the fact that currently the 
development of our country is clearly dominated by destructive mechanisms of economic relation-
ships management and governance in general. The current situation in Ukraine can be described as 
close to the point of bifurcation. Bifurcation is a turning point, a critical moment of unstable state 
transition to the new economy. In the phase of bifurcation, the system loses its integrity and with 
the absence of management it is impossible to predict in which state economics is transformed. 
Therefore, the main interest for researchers and managers is the ability to move economic system 
during the bifurcation transition toward evolutionary growth, not degradation.

Increasing number of supporters of the Radical Party among the population of Ukraine is an 
alarming signal. The need to preserve the ability to manage the economy of the critical moments 
of its operation needs to address the challenging issues related to methodological approaches of 
formation mechanisms of economic management.

 So now essential is need for development and implementation of scientifically based propos-
als how to improve the functioning of the economic system as a whole, and the optimization of 
economic relations in particular.

Bifurcation, which refers to the process of changing the economic system can be used actively 
in the organization of economic governance, promote the development of management decisions 
to ensure its further development. In terms of the approach of bifurcation changes significant issue 
is quality of management decisions.

The problem of control of the economic system by minimizing the impact of bifurcation requires 
further in-depth study. Addressing this issue cannot be universal because Ukraine has a number of 
differences from other countries

Êëþ÷îâ³ ñëîâà: á³ôóðêàö³ÿ, òî÷êà á³ôóðêàö³¿, íåñòàá³ëüí³ñòü ñèñòåìè, óïðàâë³ííÿ.
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