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THE WAYS OF FORMING AND IMPLEMENTING
THE INNOVATION POLICY OF AN ENTERPRISE

LUNAXN POPMYBAHHA | PEAMISALII
IHHOBALIMHOI NOMITUKN NIANPUEMCTBA

Existing trends in the development of the Ukrainian economy require business entities to find new
forms, directions for improving their own activities, more rational methods of capital management.
Today, it is necessary to be able to effectively accept and manage risks to ensure sustainability of
operation, to form and maintain an acceptable level of profitability. At the same time, it is critically
important to ensure financial stability, liquidity of assets and solvency. The article assesses the
effectiveness of existing financial and material resource management systems, outlines the main
directions for optimizing risk management methods, and ways to improve the efficiency of innovation
financing processes. The typology of factors that influence the rate of development of a business entity,
the forms of economic influence of the external economic environment on the capital structure, the type
and quality of economic relations with other entities are highlighted. The directions of intensification
of the scientific activity of enterprises, forms and ways of its effective implementation are outlined.
The main factors which capable to accelerate the innovative development of enterprises are defined,
in particular the need for financial and informational state support, the need for modern information
management systems in order to normalize existing business processes. Issues of optimization the
capital management processes are considered separately.
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IcHyto4i meHAeHUji'y po38UMKY €KOHOMIKU YkpalHu cmasisimbs reped cy6'ekmamu 20CrooaproBaHHs1
BUMO2U W00 MOWYKY HOBUX ¢hOPM, HanpsiMKi8 YOOCKOHa/IeHHs 8/1acHOI dis/ibHoCmi, 6i/ibw payjo-
Ha/lbHUX MemodiB yrpas/iHHsI karnimasaom. Cb0200HI HEOBXIOHO BMIMU echeKmuBHO rpuliMamu ma
yrpasnsimu pusukamu 07151 3a6e3MeYeHHs1 cmasiocmi ¢hyHKUYIOHyBaHHS, (hopMyBamu ma ympumy-
Bamu rputHAMHUU piseHb Npubymkosocmi. [1pu YboMy KpUMUYHO BaX/IUBO 3abe3redysamu ghiHaH-
cosy cmiliKicmb, NIKBIOHICMb aKmUBIB, M1amoCrpPOMOXHICMb. DYHKYIOHYHYU 3@ MOCMIUHO 3MIHHUX
YMOB, HamMazaro4uChb OrMuUMI3ysamu 20CrodapchKi npoyecu nionpuemecmsa BUKOPUCMOBYOMb iHHO-
Bayji, 30ilicHOMb MOWYK HOBUX pilueHb, (hOPM ma MexaHi3Mi8 yrpag/iHHs hakmopamu BUPOGHU-
ymaa, npucmocosyrHUCh A0 MOCMIUHUX 3MiH Ha PUHKY. Y cmammi 30ilicCHIOEMbCSI OYjiHKa eqheKkmus-
HOCMI HasiBHUX cucmeM yrpas/iiHHs1 ghiHaHCOBUMU ma Mamepia/ibHUMU Pecypcamul, OKPEC/TIIOMBLCS
OCHOBHI HanpsiMKU onmumizayii Memoois yrpas/iHHs pusukamu, W/sxu NiOBUWEHHST echekmus-
Hocmi rpoyecis thiHaHCyBaHHs1 iHHoBayjil. Bucsim/iemscs murosioeis chakmopis, siKi Br/UBaroms
Ha memru po3BUMKy cy6’ekma 20crodaprosaHHsl, ¢hopMU EKOHOMIYHO20 Br/UBy 30BHILHLO20
EKOHOMIYHO20 cepedosuLya Ha CmpyKmypy Kartimasy, mun ma sikicmb 20Cr00apCbKUX BIOHOCUH i3
pewmoto cy6’ekmis. OKPECIMLCS HaNPSIMKU akmusi3auii Haykosoi dis/ibHocmi mionpueMcms, i
chopmu ma wisixu eghekmusHoi peasizayjii. O3Ha4arombCsi OCHOBHI hakmopu, Wo 30amHi 3a6e3-
1eyumu rMpUCKOPEHHST IHHOBAUIIHO20 PO3BUMKY, 30Kpema HeO0bXIOHICMb y hiHaHCOoBIlU ma iHghopma-
yitiHiti depxasHili miompumyj, mompeba y Cy4acHUx cucmemax ynpas/iHHs iHghopmayiero 3 Memoro
HopMmarizayjii icHyro4UX bisHec-rpoyecis. OKpeMo po32/1si0arombCsi MUMAaHHS HarpsiMKi8 onmumisayii
rpoyecig ynpasniHHs kanimasom. Ocobsusa ysaza npudinsemscsi peanizayii iHghopmayitiHo2o ma
iHBECMUYItiIHO20 MomeHuyjiasy, po3pobui diesoi iHHoBayjiliHOI moslimuku, Midbopy cmpameaii docsie-
HeHHs1 OCHOBHUX Uineli cy6’ekma, 30amHocmi egheKmuBsHO BUKOPUCMOBYBamuU HasiBHI pecypcu
Wi/1sIXoM (hopMyBaHHs1 onmuMasibHoO20 Habopy Memoois 0711 Hopmasizayji ix cmpykmypu. AKyeHm
PO6UMLCST Ha HEOBXIOHOCMI MOCMItIHO20 MOWYKy MOXsiusocmeli yOOCKOHa/IeHHs1 npoyecis ghop-
MyBaHHs1 iHHoBauill, Ha ghopmax ma memodax cmabisizayji ghiHaHCOBO-20Cr00apChKOI Oisi/TIbHOCMI.
BucsimieHi 3azasibHi pesysibmamu peasisayii iHHosauil, Memoodu onmumizayii 0bopomHocmi ma
OHOB/TEHHSI Karlimasty, HanpsiMKU MiOBULYEHHST 3a2a/TbHOI egheKmusHOCMI Oisi/TIbHOCMI, W/ISIXOM BUKO-
pucmarHs 0ieBuX CUCMeM r/1aHyBaHHs ma MPO2HO3yBaHHS.

KnrouoBi cnoBa: npubymok, pusuku, iHHosayji, iHHosayitiHa Oisi/lbHICMb, €KOHOMIYHA aKMUBHICMb,
060pomHicmb Kanimarty, iHHosayitHUl nomeHyiasl, peHmabe/ibHicme.
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Formulation the problem. The ability of a
business entity to increase the efficiency of its
own functioning depends on the quality of the
informational component of its capital, on the ability to
form an effective financial policy, an important part of
which are the directions of ensuring the sustainable
competitiveness, achieving a developed state and
investment attractiveness, innovative development.

Carrying out economic activity, constantly adapting
to the changing external environment, responding to
dynamic changes in the markets of production factors,
concentrating efforts as much as possible on the
normalization of resource management processes,
on achieving established goals enterprises constantly
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improve the management system, using innovative
development mechanisms.

The need to improve production and financial
processes is a constant factor and is determined by
the demand to stabilize profitability, normalize the
level of financial stability and solvency. It is innovative
forms of development that can optimize production
processes, ensure sustainable development and
competitiveness of enterprises, and the effectiveness
of their activities on domestic and foreign markets.

Analysis of recent research and publications.
A significant number of domestic and foreign
scientists were engaged in the issue of innovative
development of enterprises. These problems are
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described in the works of such foreign scientists as
D. Cleland, M. Porter, R. Richard and others, as well
as domestic scientists, in particular: A. Galchynskyi,
S. llyashenko, M. Krupka and others.

It is worth noting that the above-mentioned
scientists have formed the maintheoretical foundations
of the processes of innovative activities management
of business entities. However, despite the presence
of a significant volume of scientific developments
in this area, a unified approach to maximizing the
effectiveness of the processes of implementing the
innovation policy of enterprises has not been formed
to this day. The processes of economic modeling the
investment and innovation development also need
improvement, which determines the relevance of the
research topic.

The purpose of the article. The purpose of this
study is to evaluate the current methods and principles
of developing the policy of innovative development
of business entities, analyze the effectiveness
of its components and develop proposals for its
improvement, form the criteria for its effectiveness
and directions for use by enterprises.

Presentation the main research material.
Evaluating the results of research conducted in
the direction of improving the management of
production factors, in the field of effective innovation
policy formation, it can be stated that the majority of
scientists see it as a comprehensive informational
and practical system of actions regarding the
effective management of available resources in order
to achieve the main goals of the business entity
[1, p. 99].

Along with this, no less important levers for
improving the efficiency of development processes
are long-term planning, a successfully formed set of
actions on a long period of time in the direction of
optimizing the innovation processes [2, p. 569].

The need for innovative development of business
entities is determined by:

— constant changesinthe economic environment,
which requires new goods and services, their constant
improvement;

— the need for new methods of managing
resources, in particular due to the wider use of
renewable resources;

— the necessity of forming new approaches to
the distribution of the generated benefits among all
members of society;

— increasing the level of informatization the
society and the need to find effective ways of using
the growing amount of information;

— the need to equalize the level of scientific and
technological development of Ukraine in relation to
the level of developed countries of the world;

— the need to transform harmful industries
into safe ones for the preservation of the natural
environment;

— the urgent need to ensure the country's
security.

It can be argued that the economic system
is changing towards a wider use of information
technologies. Ukraine needs to sharply increase the
part of GDP that is formed due to innovations, since
only a small part of scientific developments is realized
in the economic system. The rest are either not taken
into account, or their implementation is postponed.
Considering the presence of a state of war and
forecasts of the development of events, Ukraine has
only one way out — to start the rapid development of
science and introduce effective mechanisms for the
implementation of its results in practice in order to
increase the technological level of the economy and
ensure security.

To increase the efficiency of innovative
development processes, it is necessary to create
appropriate conditions that contribute to the
optimization the resource management system.
For this, by functionally combining the informational
component and capital management methods, it
is necessary to try to achieve financial stability and
stabilization of the quality parameters of the operating
cycle, concentrating efforts on obtaining the planned
result, taking into account the requirement to function
effectively under conditions of uncertainty and in the
presence of variable volume and quality of production
factors.

An effectively formed financial policy and well-
chosen tactics of asset management provide an
opportunity for their operational maneuvering,
achieving the set tasks with the optimal amount of
assets and in the shortest possible time. At the
same time, the system of financial management
is constantly being modernized in the direction of
the need for prompt response to constant changes
in the economic system. When carrying out the
operational management of financial activities, it is
necessary to functionally link long-term and current
goals, optimally redistributing resources in time. By
rationally allocating resources between current and
future expenses, the enterprise is able to normalize
its own financial condition, accumulate the necessary
amount of resources, and optimize production and
economic activity. At the same time, the capital
management mechanism is constantly being
improved, which should include risk normalization
methods to accelerate capital turnover.

Carrying out current activities, accumulating and
using resources, the business entity must clearly
adhere to the developed strategy of development,
which is based on clearly formalized rules of behavior
in the economic system, around which all financial
and economic activity is based.

In order to increase the efficiency of the economic
activities, the company should use the entire range
of informational works — from conducting scientific
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research to their implementation. It is due to the
constant introduction of innovations that it is possible
to stabilize economic activity, achieving the main
goals.

Attention should be paid here on:

— constant improvement of product quality;

— formation of new types of goods and services;

— introduction of modern technologies for
managing material resources and information;

— improvement of production processes;

— finding the ways to optimize technological
processes;

— expansion the influence on the market.

While carrying out current activities, the enterprise
must constantly keep in view the processes of
optimizing the financial management in order to
stabilize the quality and cost parameters of cash flows.
The constant search for sources of development
financing is the main factor of financial and economic
stability, a high level of competitiveness. The latest
forms of financing the implementation of innovations
will contribute to rapid development, the formation of
a high level of production technology, the quality of
products and services of the enterprise, ensuring the
presence of stable economic relations and a stable
client base for enterprises.

Using the target method of resource management,
applying a systematic approach, analyzing the
dynamics of the external economic environment, using
the accumulated information potential, it is possible to
achieve economic, technological, organizational and
financial goals [3, p. 50].

The basic development goals are determined by
the owners of specific enterprises, and the maximum
efficiency of their implementation is achieved thanks
to a well-chosen structure of production factors
[4, p. 46].

It is possible to distinguish the main principles of
the implementation the basic economic goals:

— the quality parameters of the production cycle
must increase together with the quality of products;

— it is worth using a planned approach to the
processes of increasing income, accepting all types
of risks in management;

— production volumes should correlate with the
dynamics of commodity markets and, in general, with
the rate of development of the economic system;

— cost management processes should normalize
the quantitative and qualitative parameters of the
production cycle.

According to the results of the selection of the main
goals, the business entity must choose the optimal

Factors which affect the ability to realize the main goals of an

enterprise

mmm-  Availability of sufficient amount of resources

mmm= | Ability to effectively manage an information

e Availability of appropriate technical and technological support

- Existence of skills to concentrate the efforts for a long period of time
on obtaining the planned results

e

Ability to adapt to a changing external environment

Figure 1. Factors for realizing the company's goals

Source: created by the author himself
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strategy for their achievement, methods and forms
of its implementation, and the control mechanism.
At the same time, the form and type of his behavior
may change, depending on the typology of the types
of activities which he performs. Here, the key role
is belonged to type of internal goods and money
turnover, the effectiveness of the selected methods
of resource management, the acceptable level of
profitability, the average value of the net cash flow.
Different types of budgets and financial programs
can be formed to implement the intermediate goals
of the financial policy. At the same time, considerable
attention is paid to the normalization of the risk
management system.

Forming a mechanism for the implementation
the innovation policy, the company applies a
comprehensive approach, taking into account the
following:

1) economic factor, which involves constant
monitoring of changes in the economic system, taking
into account the dynamics of macroeconomic factors.

2) resource factor, as the main factor that
guarantees the possibility of realizing the planned
results and provides for the effective use of capital.

The rational use of information, material and
financial resources stimulates continuous develop-
ment, ensures competitive advantages, and stabilizes
profitability.

Constantchangesinthe economy, the development
of commodity markets push the enterprise to
develop new goods and services, optimizing the
technological processes, stimulating the search for
alternative types of raw materials and other materials,
forms of energy supply. Only their comprehensive
and effective use forms the prerequisites for
development.

Conclusions from the conducted research.
Effective management of resources contributes
to the solution of the entire range of tasks related
to the implementation of innovative projects. In a
generalized form, it is considered as a cash flow
management system, as a form of implementation of
management decisions aimed at ensuring sustainable
development.

Experience indicates that innovative activity can
be accompanied by the complication of economic
processes, changes in the forms and methods of
production organization, and the capital management
system. At the same time, the presence of
uncertainty regarding the final results of innovation
implementation is taken into account. The system of
management of innovative and financial risks arising
as a result of constant economic development needs
special constant attention.

Taking into account the all above, it can be argued
that only a comprehensive approach to innovation
management can contribute to the stabilization the
financial and economic activity of enterprises.
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