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Introduction. The conducted research
testifies to the limited possibilities of the
state in the field of financing of
education, basic  researches and
innovative activity of development of
business.

The hypothesis of the research is to
substantiate the recommendations and
proposals for improving the efficiency
of innovation in business with the
possibility of multi-vector investment.

The purpose of the study is to
substantiate  the  innovation  and
investment  support  for  business

development.
The methodology of scientific research
is general and special research methods:

dialectical -~ for analysis and
understanding of the essence and
content of the categorical series,

monographic — in highlighting the views
of scientists on the research issues;
strategic analysis — to determine the
priority areas for intensifying the
innovative development of
entrepreneurship.

Conclusions and prospects for further
research. The formation of vectors of
cooperation based on the unity of
science and education, business and
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government, namely: integration of
developed strategic vectors of education;
science; purposeful state policy of
innovative development; bridging the
institutional gap between science and
education, government and business. It
is determined that investment activity is
one of the most important factors of
sustainable growth and dynamic
development of the Ukrainian economy,
as it is the basis for reproduction and
expansion of production and innovation
potential of domestic enterprises,
increasing their competitiveness and
efficiency. However, the lack of a
comprehensive high-performance
system of innovation and investment
management, adequate to the changing
market environment and aimed at
ensuring the rational use of investment
resources, highlights the problem of
improving and developing scientific and
methodological approaches and tools to
ensure business development, which
will accelerate its social development.
economic development through the
investment mechanism.
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Beryn. IlpoBeneni mociiKeHHS CBif-
yaThb MpPO OOMEXEHI  MOXKIHUBOCTI
nepkaBu B oOnacti  (DiHAHCYBaHHS
OCBITH, (YHIAMEHTAJIBHUX JOCIIII)KEHb
Ta 1HHOBALIWHOI MISIIBHOCTI PO3BUTKY
MTPUEMHHUIITBA.

lI'imoTe3a HaykoBOro J0CJIIIKEeHHS
noJiArae 'y OOTpyHTYBaHHI peKOMEHa-
IId Ta TPOIO3MINN IOI0 MiABUIIECHHS
€(eKTUBHOCTI 1HHOBAIINHOT IISITBHOCTI
B TIANPUEMHUITBI 3  MOXKIIHBICTIO
PI3HOBEKTOPHOTO 3a0e3MeueHHs 1HBeC-
TUIIIHHOI AISJIBHOCTI.

Mertoro pociigxeHHst € OOIPYHTYBaHHs
IHHOBAIIMHO-1HBECTUIIIHHOTO 3abe3me-
YEHHS PO3BUTKY MIANPUEMHULITBA.
MeT0/10/10Ti€10 HAYKOBOTO J0OCJTiIKEH-
Hfl € 3araJbHOHAyKOBI Ta CIHeEIlialbHI
METOAN JOCHIKEHHS: M1aJIEKTUYHOIO —
JUISL aHaTi3y Ta OCMMCJICHHS CYTHOCTI 1
3MICTY KaTeropiajbHOTO PsiAy, MOHOTpa-
¢iyHOrO — MpU BUCBITIEHHI MHOTJISAIB
HayKOBI[IB Ha JOCIIKYyBaHy Mpooiie-
MaTHKy; CTPATETiYHOTO aHaizy — I
BU3HAUYEHHSI NPIOPUTETHUX HAMPSIMKIB
aKTUBI3aIlli 1HHOBAIIMHOTO PO3BUTKY
1 PUEMHHUIITBA.

BHCHOBKHM Ta NepCcneKTHBH MNMOAAJb-
MUX  JocaimkeHb.  OOrpyHTOBaHO
¢dopMyBaHHS BEKTOPIB Koorlepaiii Ha
OCHOBI1 €THOCTI HayKH 1 OCBITH, Oi3HECY
Ta BJIaJAM, a caMe: IHTErpPyBaHHS
pPO3pOOTIEHUX CTpPATEeTiYHUX BEKTOPIB

B.TOTPA', O. TAHYIIIAK'
! Yorceopoocwvkuii nayionanvruti ynigepcumem, Yxpaiua.

PO3BUTKY OCBITH; HAyKH; LIJIECHPIMO-
BaHy Jiep’KaBHA TMOJIITUKY 1HHOBAIIHHO-
ro pPO3BUTKY; YCYHEHHS IHCTUTYIIO-
HaJIbHUX PO3PHBIB MK HAYKOIO 1 OCBi-
TOIO, BJIaf010 Ta Oi3HecoM. Bm3HaueHo,
[0 1HBECTHUIIIMHA MiSUTBHICTh BHCTYIIA€
OJIHUM 13 HaWBaXIUBIUX (PaKTOpiB
CTIHKOTO 3pOCTaHHSI Ta JAUHAMIYHOTO
PO3BUTKY  YKpaiHCBKOI  €KOHOMIKH,
OCKUTbKM CTaHOBUTHh MIAIPYHTS IS
BIJITBOPEHHS 1 PO3LIUPEHHS] BUPOOHUYO-
IHHOBAIIMHOTO TIOTCHITIATY BITYM3HSA-
HUX MIANPUEMCTB, MIABUIIEHHS iX KOH-
KYPEHTOCIIPOMOXHOCTI W e(eKTUBHOCTI
¢dbynkuionyBanHs. [Ipote BiACyTHICTH Ha
0aratbOX 3 HHUX IIUTICHOT BHUCOKOE(EK-
TUBHOI CUCTEMHU I1HHOBAIIMHO-1HBECTH-
MIHHOTO MEHEIKMEHTY, aJeKBaTHOTO
BUMOT'aM MIHJIMBOTO PUHKOBOIO cepe-
JOBHIIA Ta CIPSIMOBAHOTO Ha 3abe3-
MEYCHHS PAI[iOHAIbHOTO BUKOPUCTAHHS
IHBECTULIIMHUX PECypcCiB, aKTyali3ye
npo0iieMy BIIOCKOHAJICHHS 1 PO3BUTKY
HAyKOBO-METOJMYHMX  MIAXOMIB  Ta
THCTpYMEHTapito 3a0€3MEUEeHHsS] PO3BUT-
Ky MiINPUEMHUIITBA, 3aCTOCYBAaHHSA
SAKUX CHOPUATHME TPUCKOPEHHIO HOro
COIIAJIbHO-€KOHOMIYHOTO PO3BUTKY
Yyepe3 MeXaHi3M 1HBECTYBaHHS.

Kuarouosi cJI0Ba: 1HHOBAIlIHO-
IHBECTHUIIIiHE 3a0e3MeUYeHHs] PO3BUTKY
M1IPUEMHHUIITBA; KOHKYPEHTOCTIPO-
MOJKHICTh; IHHOBAIIHHHAH ITHKII.
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Problem statement. The constant lack of financial resources is
accompanied by special requirements for innovative projects subject to state
funding, a limited list of areas for research and innovation, rigorous selection of
projects and control over innovation activities of enterprises.

The lack of public funding for innovation must be compensated by private
capital (Hanushchak-Efimenko & Shcherbak, 2016).

But investment support for innovation in business development from non-
state sources is complicated by a number of problems related, firstly, to the lack
of own funds of enterprises implementing innovation, and secondly, to difficult
access to borrowed and attracted sources of investment resources.

Analysis of recent research on the problem. The issue of determining the
sources of investment is devoted to many studies of various economists, whose
views have changed significantly depending on the stages of economic
development of society as a whole.

The purpose of the study is to substantiate innovation and investment
support for business development.

Presentation of the main material. Consideration of financial support of
various activities, including investment, is inextricably linked with the formation
of the resource base. In this case, despite the fact that real investment is the basic
beginning for the activities of economic entities, it is important to study the
flows of investment activities.

This is due to the fact that:

first, financial flows are inextricably linked to the exchange of goods and
money carried out in the production of goods and services;

secondly, the normal functioning of the economy requires stable and
systematic work of relevant financial institutions that regulate and control
independently all financial flows;

thirdly, the implementation of any type of investment activity (for the
extended process of reproduction) is impossible without the involvement of
borrowed funds, which are financial flows between the lender and the borrower.

The importance of using borrowed funds in the process of investment is
reflected, in particular, the following data: according to statistics, the share of
equity in large Japanese corporations is — 36.4% (in the US a similar figure —
40.5%); share capital accounts for one quarter of equity for Japanese
corporations (28% in the US); other means — borrowed capital (bank loans,
international credit, bonds, mortgages). The share of equity for domestic
enterprises is about 60% (Yermoshenko & Hanushchak-lefimenko, 2010).

Ukraine lacks "normal* sources of financing for the investment process, the
capital structure is extremely distorted, and there are no mandatory sources of
investment financing for a developed market economy. As a result, investment
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activities are virtually blocked. In such conditions, it is important to stimulate
the formation of “normal” sources of financing the investment process.

However, the consideration of the financial security of investment activities
would not be complete without taking into account at least the following two
aspects.

The first aspect. It is necessary to take into account the innovative
orientation of investment activities.

This is due to the fact that in the context of accelerating STP, most
investment projects have an innovative focus (Ganushchak-Efimenko,
Shcherbak & Nifatova, 2018).

In this case, the system of investment in innovation contains a certain
number of interdependent elements and must include at least the following
components: sources of investment resources for innovation; developed
structure of mobilized capital investment taking into account its value; hedging
mechanism and investment risk prevention

At the same time, the features of the innovation process create conditions
for the mutual influence of innovation and investment cycles in the process of
creating innovations and opportunities for their interaction.

Thus the task of definition of their mutual influence consists in necessity:
first, optimization of volumes of additional investment resources and rational
use of available means; secondly, reducing the duration of investment and
innovation cycles; third, achieving the effect (scientific, technical, economic or
social) as a result of the origin, implementation and realization of an innovative
idea.

In addition, the innovation cycle is characterized by the movement of
money capital, risky in the form and purpose of providing, which is expressed in
the following characteristics: in the purpose and nature of the use of funds in the
innovation process — high risk of losing advanced capital for a number of
reasons: innovation; possible erroneousness of the idea underlying the
innovation project; difficulties of technical implementation of the project;
unpredictability of the market reaction to the appearance of a novelty, etc.;
investments in innovations are characterized by a significant time lag from the
moment of advancement of financial and credit funds in innovations, to the
moment of receiving commercial return from them; high uncertainty of the
results of innovation activity denies the guaranteed nature of repayment of
borrowed funds, which naturally implies an increase in the "price" of invested
capital, as well as the entry of the lender in the right to co-own the innovation.

In this regard, the following trend is observed: borrowing funds to invest in
innovation is possible only if the financial return from the use of the created
innovation will be greater than from alternative areas of investment. The second
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aspect is related to the need to take into account the fact that different stages of
innovation use different sources of funding.

Thus, the financing of basic research and applied work is carried out
mainly at the expense of budget funds, as well as at the expense of the customer.
Since the result of applied research is not always predictable, at this stage there
Is a possibility of a negative result.

Research and development works and experimental developments can be
financed both at the expense of budgetary funds, and at the expense of own
means of the enterprises. To finance the stage of serial production, as a rule, use
the resources involved. At the stage of commercialization of the invention,
usually use the funds of venture investors.

Creation of a new specialized enterprise for the implementation of an
innovative project is recommended in the following cases (Gryshchenko et al.,
2019):

1. The parent multi-product enterprise allocates a specialized subsidiary for
the development of innovations and operations with the new product, because it
does not want to be directly responsible for the obligations arising in connection
with the development of technically and commercially risky innovations.

2. A company specialized in innovation is founded by the authors
(developers) of innovations that need outside investors, but share the risks of
innovation with private founders-owners of relevant intellectual property,
requiring them to participate in the company with real property contributions.
The main factors that determine the possibility of using a source of investment
innovation, it is proposed to consider the following:

- size and type of enterprise that implements innovations;

- creditworthiness of the enterprise, its financial position and financial
management indicator;

- radical innovation;

- the size and nature of the potential effect of innovation;

- the level of risk associated with the implementation of innovation;

- the degree of dependence of the enterprise (whether the innovative
enterprise is independent or it is founded by a corporation);

- time reserve for innovation development. According to this list, you can
determine the following conditions for choosing sources of investment in
innovation:

The size and type of enterprise that implements innovations.

Large enterprises tend to have more powerful financial and production
potential and the ability to allocate funds to invest in innovative development.
Small start-ups do not have the required amount of own funds. Therefore, such a
source of investment as self-financing is mostly unacceptable for them.

Creditworthiness of the enterprise, its financial position.
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Also, an important indicator of financial management — the ratio between
own and borrowed funds, which forms an indicator of the weighted average cost
of capital.

Radical innovation.

The radical nature of innovation also determines the possibility of its
investment by the capital of venture investors, as for the development and
implementation of radical innovations are often created specialized enterprises —
ventures. This determines the features of investing in such innovations.

The size and nature of the potential effect of innovation.

The greater the potential effect of innovation, the higher the interest from
private investors. In this case, if the implementation of innovation ensures the
presence of social, environmental, budgetary effect, its financing may be
partially or fully carried out by the state.

The level of risk associated with the implementation of innovation.

Development and implementation of innovations is quite a risky business.
The risk may be related to the unsuccessful result of research, as well as to the
fact that the innovation will not find commercial use. Thus, for example, the
high level of risk associated with the implementation of innovations will make it
impossible to obtain long-term loans.

The degree of dependence of the enterprise (whether the innovative
enterprise is independent or it is founded by a corporation).

For most companies specializing in innovation, self-financing as a source
of funding for innovation is unacceptable, because the innovative business is
often a start-up and does not have the appropriate funds. When a new enterprise
is established by a large corporation, which is able to invest in the authorized
capital of the subsidiary large monetary or tangible assets, self-financing is able
to make a significant contribution to the overall financing of the innovation
project. The use of complex sources of innovation funding is quite complex and
expensive for a small innovative enterprise. The most realistic for such
enterprises is innovative credit, although this method of financing is often very
complex and expensive for the lender.

Reserve time for the creation and development of innovation.

In the case where the decisive factor influencing the choice of source of
innovation investment will be the time during which the innovation will be
developed and launched on the market, the use of borrowed funds mobilized on
the open market and self-financing funds, if they have not accumulated in the
required amount. are not taken into account.

Thus, the sources of funding for innovation of enterprises are quite limited.
The main ones, in fact, are two:
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- funds of the founders themselves, which is created for the development of
innovation, as well as related persons. For example, a subsidiary is created in the
form of a new venture business;

- funds of third-party specialized investors and creditors, who deeply and
on the basis of additional information provided to them analyze the possible
degree of confidence both in the initiators of the innovation project and in this
project.

Conclusions A well-established way to increase competitiveness is to build
a knowledge-based economy. The country's ability to create knowledge,
including scientific knowledge, its dissemination and effective use for the
development of production are becoming the main factors of growth in such an
economy, along with traditional sources — investment and labor resources.
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