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THE TARGETED COMPLEX PROGRAMME OF INVESTMENT
AND INNOVATION DEVELOPMENT OF ENTERPRISES:
SUGGESTIONS FOR FORMING AND IMPLEMENTING ACTIVITIES

Abstract. The problem of the article is to identify the main stages, methods, organizational
structures of formation and implementation of targeted complex programs for the development of
investment and innovation activities of industrial enterprises, the implementation of which will
contribute to the success of strategic management of economic resources. The purpose of the article
is to develop proposals for the formation and implementation of a targeted complex program for the
development of investment and innovation activities of the enterprise. The object of research is the
development of investment and innovation activities of the enterprise. The subject of research —
theoretical provisions, methodological support, tools for the formation and implementation of
targeted programs for the development of investment and innovation activities of enterprises.
Structural-logical analysis, theoretical generalization, statistical-analytical analysis, expert survey
method, program-target management method were used as research methods.

Based on the analysis, the stages of formation and implementation of the target complex
program of investment and innovation activities of the enterprise are proposed, which include:
competitive selection and appointment of responsible executors, identification of existing problems
of investment and innovation activities and their complex analysis, formulation of the main
objectives of the program and their structuring by hierarchical dependence, definition and
development of measures to achieve alternative goals, formation of program options taking into
account alternative measures, substantiation of financial and human resources according to the
established criteria for program implementation, discussion and approval, coordination of program
measures and volumes of financing with the existing plan of development of the enterprise for the
corresponding certain term. For each proposed stage, a study was conducted on the example of 21
machine-building enterprises for 2015—2019, which proved the feasibility of the developed
proposals. The practical orientation of the research results is confirmed by the calculations for the
developed complex program of investment and innovation activities for the machine-building
enterprise using real data and comparison of the expected results of the program with the actual
ones, which testified to the growth of investment and innovation activities.

Keywords: targeted complex program, development, investment and innovation activities,
goals, measures, alternatives, constraints on financial and human resources.
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HIJIBOBA KOMIIVIEKCHA ITPOT'PAMA PO3BUTKY
THBECTUIIMHO-THHOBAIIMHOI JISJIBHOCTI IIIHPUEMCTB:
MMPOIIO3UIIIL IO ®POPMYBAHHS TA PEAJII3ALIIT

AHotanmis. IIpoOnemaThka cTaTTi — BUSABICHHA OCHOBHHX €TalliB, METO/IIB,
opraHizalifHuX CTPYKTYyp (hOpMyBaHHsS 1 peamizalii HiTbOBHX KOMIUIEKCHHX TPOTPaM PO3BUTKY
IHBECTHUIITHO-IHHOBAIITHOT ~ AiSNTBHOCTI  MPOMHUCIIOBUX — MIANPUEMCTB, YIPOBAKEHHS  SKHX
CHOPUATHME YCIHIIIHOCTI CTPATEri4yHOrO YIpaBIlHHS EKOHOMIYHUMH pecypcaMu Cy0’eKTiB
rocrojiaproBaHHs. Mera CTaTTi MoJisirae B po3poOseHHI MPONo3uLii 3 GopMyBaHHs Ta peasnizaiii
L1JbOBOI KOMITJIEKCHOT IPOrpaMyu PO3BUTKY 1HBECTHUIIITHO-IHHOBALINHOI A1SNIBHOCTI HIANPUEMCTBA.
OO0’€eKTOM JIOCHIJKEHHSI € PO3BUTOK 1HBECTHLIHHO-IHHOBALIWHOI MisUTIBHOCTI MiJIPUEMCTBA.
[IpenMeTom OCIIKEHHSI — TEOPETUYHI MOJIO0XKEHHS, METOIUYHE 3a0€3MeueHHs, IHCTpyMEeHTapii
¢dopmyBaHHS 1 peanizanii LUIBOBUX MPOrpamM pO3BUTKY IHBECTULIHHO-IHHOBALINHOI isSUIBHOCTI
MIAIpUEMCTB. MeTogaMu JOCTIIKEHHST BUKOPUCTAHO CTPYKTYPHO-JIOTIYHUN aHaji3, TEOPETUYHE
y3arajlbHEHHsS, CTaTHCTUKO-aHANITUYHUN aHaji3, eKCIEepTHUH MeTOJ ONMTYBAaHHS, METOJ
MIPOrPaMHO-IIJILOBOTO YIPABIIHHS.

Ha ocHOBI npoBeeHOro aHaii3y 3anpoloHOBAaHO eTanu (GOpMyBaHHS 1 peanizalii HiIbOBO1
KOMIUIEKCHOI MPOTrpaMH PO3BUTKY 1HBECTUIIMHO-IHHOBALIMHOT AISUIBHOCTI MIJNPUEMCTBA, J0
CKJIaqy SKHX 3alpollOHOBAaHO BKJIIOUMTH: KOHKYPCHHUH BifOip 1 NpU3HAUEHHsS BIANOBIIATBHUX
BHUKOHABIIIB, BU3HAYEHHS HasBHHUX MPOOJEM PO3BUTKY 1HBECTULIHHO-IHHOBALIWHOI JISUIBHOCTI Ta
3IHCHEHHS TXHBOT'O KOMIUIEKCHOTO aHaii3y, (hOpMyIIOBaHHS OCHOBHHX LiJeH MporpamMu Ta iXHA
CTPYKTYpH3aIlisl 3a 1€papXIdHOI0 3aJIEKHICTIO, BU3HAYCHHS 1 PO3POOJICHHS 3aXOMIB 3 JOCATHEHHS
[Ied, M0 MOXYTh OyTH ajbTepHAaTHUBHUMH, (OPMYBAHHsS BapiaHTIB MPOrpaMH 3 YpaxyBaHHSIM
aIbTEPHATUBHUX 3aXO[iB, OOIPYHTYBaHHA o0OcAriB (IHAHCOBUX 1 JIIOJICBKHX pecypciB 3a
c(OpMOBaHMMH KPHUTEPISIMH Ul peaiizallii mporpam, ii 0OrOBOpPEeHHs Il yXBaJeHHS, Y3rOKEHHS
3ax0/iB TMporpaMu W o00cAriB (iHaHCYBaHHS 3 YMHHHUM IUIAHOM pPO3BUTKY MIiANPHEMCTBA Ha
BIJIMIOBITHUM BU3HAYEHUH TepPMiH. 32 KOXKHUM 3alPOINOHOBAHUM €TAllOM MPOBEIEHO JOCIHIKEHHS
Ha npukianal 21 mamumHOOyAiBHOTO miampueMctBa 3a 2015—2019 pp., 1m0 A0BENO JOMUIBHICTH
po3po0ieHux mpono3uiii. [IpakTHuHy COpsSMOBaHICTh PE3yNbTaTIB JOCTIIKEHHS MiATBEPAKYIOTh
HaBENICHI pO3paxyHKH 3a pPO3POOJICHOI IIJThOBOK KOMIUIEKCHOK TPOTPaMOI0  PO3BUTKY
1HBECTHUIITHO-IHHOBAIIIHOI AISUTBHOCTI JUISL TMAMPUEMCTBA MAITMHOOYTyBaHHS 3 BHKOPUCTaHHSIM
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peambHUX JaHUX 1 TMOPIBHSAHHS OYIKYBAaHMX pE3YJIbTaTiB 3a MPOrpaMor0 3 (GakTUYHUMH, SKi
3aCBIQYMJIA  3POCTAHHS  TOKA3HWKIB  PO3BUTKY  1HBECTHUIIIHHO-IHHOBAIIIAHOT  JiSTTBHOCTI
i ANPHEMCTBA.
Knrouosi cnosea: 1inpoBa KOMIUIGKCHA IpoOTpama, PO3BHUTOK, 1HBECTHIIMHO-IHHOBAIliitHA
TiSUTBHICTB, IT1T1, 3aX0/I1, AIbTEPHATHBY, OOMEKEHHS 3a ()IHAHCOBUMH 1 JTFOJACHBKUMHU PECypCamu.
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HEJIEBASA KOMIIVIEKCHAS ITPOT'PAMMA PA3BUTHUA
WHBECTUIIMOHHO-UMHHOBAIIMOHHOM JIESTEJbHOCTH IPEIIPUATHIA:
HNPEJJIOKEHUA 11O POPMUPOBAHUIO U PEAJIM3ALIUN

AnHoranus. [{enr cratbu 3akimrodaeTcs B pazpaboTKe MpeaioKeHUu Mo GOpMUPOBAHUIO U
peanu3aluy 1eJIeBOM KOMIUIEKCHOM MPOTpaMMbl Pa3BUTUS HMHBECTULMOHHO-MHHOBAIIMOHHON
NEeSTETbHOCTH MPEITPUSITHS.

Ha ocHOBe mpoBeNeHHOTo aHaiIM3a MPEIOKEHBI dTanmbl (POPMUPOBAHUS U peaTH3AIHNU
1[eJIeBOM KOMILJIEKCHOM MporpaMMbl pa3BUTHSI WHBECTHUIIMOHHO-WHHOBALIMOHHOW JESATEIbHOCTH
npeanpusTus. Ha kKaxaom NpennoKeHHOM 3Tale MPOBEICHO HCCleNOBaHME Ha mnpumepe 21
MalIMHOCTpOuTeNIbHOrO mpennpusatust 3a 2015—2019 rr., 4yro pokaszano 1enecooOpa3HOCThb
pa3paboTaHHbIX MpennoxkeHuil. [IpakTUdeckyro HampaBIEHHOCTbh pE3YyJIbTaTOB MCCIIEIOBAHUS
MOJATBEPK/IAI0T TPUBEJCHHBIE pacueThl MO pa3paboTaHHOW 1IEJIeBOM KOMIUIEKCHON MporpaMMe
pPa3BUTUSI WHBECTHIIMOHHO-WHHOBALIMOHHON JESATENBHOCTU MPEANPUITHS MAIIMHOCTPOEHUSI C
HCIIOJIb30BAaHUEM pEalIbHbIX JIAaHHBIX U CpPaBHEHHE OXKUAAEMBIX PE3yJIbTaTOB IO Iporpamme ¢
(haKTUYECKUMU, KOTOPbIE TIOKA3aJIH MO3UTUBHBIN Pe3yabTaT.

Knrouesvie cnosa: 1ueneBas KOMIUIEKCHasT TNporpamma, pa3BUTHE, HWHBECTULIMOHHO-
WHHOBALIMOHHAsA  JICSTENbHOCTb, II€JIH, MEPOINPHUATUSA, aJbTEPHATUBBI, OrPAHUYEHUA IO
(hMHAHCOBBIM U YEJIOBEUECKUM pecypcam.

®opmyn: 0; puc.: 2; Tabmn.: 5; 6ubmn.: 17.

Introduction. The development of Ukraine’s economy uses modern world trends, which
develop when they join modern innovation models, which involves the intensification of investment
and innovation activities in all areas This is facilitated by the development of innovation
infrastructure and financial institutions, provided by the Concept of Economic Development of
Ukraine until 2030. In accordance with the set goals to ensure and improve the quality of
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management of investment and innovation processes, it is necessary to use adequate management
methods and forms, in particular, such as goal management, program-target management, which
will ensure the focus of measures to achieve certain goals. These goals should be characterized by
specific quantitative and qualitative indicators. In this regard, the importance of the formation and
implementation of the targeted complex programme of investment and innovation development of
enterprises, which will ensure the quality use of investment resources for the introduction of
innovations of various kinds.

Research analysis and tasks assignment. Scientific discussions in modern conditions on
investing in innovation, management of these processes are quite active. Researches of problems of
management of investment and innovation activity are covered in such fundamental publications as
[1—29], in their works questions of methods, principles of the organization managing investment in
innovation are covered [1; 5], directly intensifying the implementation of innovations [3; 4; 6—38]
and increasing their efficiency [2; 9]. Thus, in particular, the work [10] contains theoretical and
methodological tools for substantiating investment decisions. The authors [11] consider the basic
traditional and special principles of the economic mechanism of enterprise innovation. [12] study
the simultaneous impact of uncertainty on capital investment and risk management.

As a separate cluster can be identified scientific publications devoted to the study of the
formation and implementation of targeted complex programs (TCP) [13—17]. They cover the
general stages of TCP development [13—15] without taking into account the subject or industry
specifics, the basic principles of TCP construction [14], reveal typical actions for the
implementation of such programs for investment and innovation management [16; 17], but do not
take into account modern features use of investment capital management methods, promotion of
innovations on the market.

The solution of problems in the relationship between the development of specific TCPs for
the development of investment and innovation activities is insufficiently studied due to the need to
take into account the peculiarities of its implementation.

The aim of the article is development of proposals for the formation and implementation of
a targeted complex program for the development of investment and innovation activities of the
enterprise.

Research results. The study of scientific publications on the formation and implementation
of the TCP [13—17] allowed us to identify the following main stages. The first is the competitive
selection and appointment of responsible executors for the formation of the TCP for the
development of investment and innovation activities. The second is to identify the existing
problems of investment and innovation development and to carry out their complex analysis. The
third is the formulation of the main goals of the TCP and their structuring according to hierarchical
dependence, the solution of which will ensure the development of investment and innovation
activities. The fourth is identifying and developing measures to achieve goals that may be
alternative. The fifth is the formation of options for TCP, taking into account alternative measures.
The sixth is substantiation of the amount of financial and other economic resources according to the
established criteria for the implementation of the TCP. The seventh — discussion and acceptance of
TCP, coordination of its actions and volumes with the existing plan of development of the
enterprise for the corresponding certain term.

At the first stage, it is advisable to determine the mission, namely the main purpose of TCP
and, depending on it, to form a team to implement TCP. In terms of investment and innovation,
TCP’s mission is to develop it. If the company is large, it is advisable to form an appropriate
organizational structure for the implementation of TCP, which is presented in Fig. 1. If the
company has a low level of concentration of capital, namely is medium or small, it is possible to
authorize an individual employee in accordance with his functional responsibilities and position or
to consult a consulting firm or a consultant on targeted management.
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Fig. 1. A typical structure of the responsible executors relationship
in the process of developing a TCP at the enterprise

The results of the study were based on data from large machine-building enterprises, so the
typical organizational structure for TCP for the development of investment and innovation activities
corresponds to Fig. 1. An important problem that requires solution in the process of joint work in
the organizational structure created for the work of the TCP, is to ensure a creative atmosphere and
mutual understanding, which can be achieved through the use of a synectic approach.

At the second stage of formation of TCP it is expedient to analyze the input information, to
structure a problem of development of investment and innovation activity, to define the basic
indicators of each structural unit of a problem and taking into account them to generate variants of
the decision of a problem. The best source of information is official statistics on the results and
status of enterprises, but the results of expert surveys can be useful, as not always the necessary
information is concentrated in the forms of official statistical reporting or management accounting.

According to the results of the study at 21 machine-building enterprises for the period from
2015 to 2019, typical problems of investment and innovation development are identified, which are
presented in Table 1, which is confirmed by the use of multidimensional factor analysis. innovation
activity and its integrated indicators for the years that ranged from 2015 to 2019 from 0, 125 to
0.589, which are not high enough and indicates the presence of problems in the development of
investment and innovation activities in the studied enterprises. Note that the presented definitions of
each problem do not exhaust their content. They only identify problems, and only the decision-
maker has a complete picture of their nature, relationships with other problems, and ways to
overcome them.

Table 1
Typical problems of investment and innovation activities and their codes
Problem Problem code
Lack of a defined system of indicators of the enterprise investment activity as a whole 1
Lack of financial responsibility centres 2
Insufficient quality of personnel for investment management 3
Lack of methods for evaluating the results of investment activities 4
Lac_k of analysis and further improvement of relationships and relationships with the external 5
environment
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Lack of internal consistency and clear coordination of all structural units of the enterprise involved in

investment activities 6
Imperfection of the legal framework for investment activities 7
Lack of foreign investment 8
Weak reputation of the enterprise in the market 9
Logistics does not meet the requirements of scientific and technological progress 10
Insufficient investment in R&D 11
Lack of uniform regulations for investment management at all stages of the investment project life

cycle 12
High cost of implementation and development of innovations 13
Intellectual property is underused 14
There is no technology audit system 15
Insufficient production of innovative products 16
There is no system to encourage staff to innovate 17
Staff turnover capable of innovation 18
Lack of innovation management system 19
Insufficient investment in the structure of capital investment to invest in innovation 20
Technology transfer opportunities are underused 21
Unsatisfactory state of innovation infrastructure 22
Unsatisfactory results of innovation 23
Unsatisfactory results of investment activity 24
Unsatisfactory results of investment and innovation activities 25

Thus, after analyzing the relationship of problems, it is necessary to determine the sequence
of actions to eliminate them. The problems identified during the analysis of the reporting and the
survey are interrelated causality, which allowed to determine their relationship, shown in Fig. 2, as
well as note their typicality for industry in general and mechanical engineering in particular.

D
19
17
20

Fig. 2. The relationship of the graph of development problems of industrial enterprises

investment and innovation activities
Note: the figure uses the problem codes of Table 2.
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Table 2
Average financial costs for alternative measures as of September 1, 2019

. The average cost
An alternative measure of the event, UAH
Registration of intellectual property (patents, trademarks, industrial designs) 13 000
Acquisition of licenses, patents 300 000
Appeal to third-party research organizations 50 000
Expansion of the research base of the enterprise 1520 000
Development of investment programs aimed at foreign investors 120 000
Participation in acceleration programs 50 000

Note that the solution of these problems is possible only if a number of measures are taken
to partially or completely solve the whole set of problems. According to the formed schedule (Fig.
2) of problems of development of investment and innovative activity it is possible to draw a
conclusion about its consistency.

The third stage of development and implementation of the TCP for the development of
investment and innovation activities is the definition of the main objectives and their structuring,
namely identifying the objectives of the second order of the TCP. At this stage, based on the
analysis of the problem and based on the general structure of the TCP (goals — measures —
resources), the program of investment and innovation activities should highlight the links between
the general objectives of the enterprise and specific measures for investment and innovation
activities of industrial enterprises. At this stage, it is advisable to compile a catalogue of TCP goals,
determine the relationships between goals, build a hierarchical structure of the program goals, form
local priorities, determine criteria and indicators of the degree of achievement of goals, calculate
system priorities [15, p. 98]. The typical goals of investment and innovation activities development,
which are typical for industrial enterprises and machine-building in particular, are as follows:
development of investment and innovation activities, increase of technical equipment of the
enterprise, increase of market information in the structure of capital investments for investment
innovations, growth of investments in intangible assets, growth of investments in research and
development, increase of technical equipment of production, attraction of foreign investments,
increase of sales of innovative products, improving technology transfer, increasing the volume of
production of innovative products, including for export. Comparing pairwise goals from general to
partial and taking into account their priority and need to achieve, it is possible to clarify their
content and indicators-criteria of achievement, which can be both qualitative and quantitative,
calculated using official accounting, statistical reporting and management accounting.

For each level of goals it is necessary to establish local priorities for their achievement,
which in this study was carried out by an expert method of interviewing 12 experts — heads of
economic departments of the studied machine-building enterprises. The calculation of the
concordance coefficient, which characterizes the agreement of experts’ opinions (0.78), allows us to
assert the possibility of practical use of the results of determining the priorities of the goals of all
levels of the hierarchy. The probability of the concordance coefficient was checked using Pearson’s
criterion, the calculated value of which is 12.3, which is greater than the tabular (9.5), namely the
hypothesis of the consent of experts on the significance of answers for certain purposes is accepted.

Local priorities reflect the rank of goals for objects that are directly related to the same higher-
level object, that is, to determine the priorities of second-level goals in achieving the main goal, it is
necessary to define system priorities. Systemic priorities are an assessment of the relative importance
of achieving this goal in terms of contribution to the overall goal. To determine the system priorities,
it is advisable to use an algorithm for calculating them on an ordinal scale. To this end, it is necessary
to organize the values of local priorities (as a rule: from top to bottom). The resulting number
determines the system priority in the ordinal scale, with the lowest number corresponding to the
highest system priority. The calculation of system priorities of lower-level goals allowed us to
conclude that the most important goals for achieving the general goal are to increase the level of
technical equipment of the enterprise, increase the company’s market awareness, increase investment
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in research and development. Thus, the result of this step is to build the structure of the catalogue of
goals (graph of goals).

Typical criteria for achieving the goals, which were determined taking into account the
indicators of investment and innovation activity based on the results of multidimensional factor
analysis, are the following: increase in the quantitative value of the generalized integrated indicator
of investment and innovation activity, increase in the share of investment in advertising in total
investment in innovation, increase in the share of investments in intangible assets in the total value
of assets, increase in the share of expenditures on machinery, equipment and software related to
innovation in the total cost of innovation, increase in the share of transferred new technologies
abroad in the total volume of transferred technologies, increase in the share of new products in the
total volume of production, increase in the share of new products exported in the total volume of
new products.

To achieve the goals of the second level, a set of measures was developed, which are typical
actions of managers for the development of investment and innovation activities of the enterprise,
which are as follows: measures to update fixed assets, improve marketing strategy for market
representation (brand recognition), implementation innovative technologies, registration of
intellectual property (patents, trademarks, industrial designs), acquisition of licenses, patents,
acquisition of innovative equipment, software, implementation of innovative management methods,
development of investment programs aimed at foreign investors, participation in acceleration
programs, development of new technologies for further transfer.

The fourth stage in the development of the TCP is the development of alternative complex
measures. At this stage, it is proposed to determine the criteria, indicators for selecting options,
constraints, alternative measures, evaluation of resources and executors of program activities. It is
advisable to use financial and human resources constraints as the main constraints, which will
significantly affect the set of TCP measures and limit their number, so the main condition for
achieving the second level goal is the implementation of only one priority measure, which can be
achieved, taking into account and analysis existing alternatives.

The research analyzed the results of investment and innovation activities of 21 machine-
building enterprises of the Kharkiv region for the period from 2015 to 2019, as a result of which a
set of measures was determined to ensure the achievement of the second level goals for each
enterprise. The most priority measures were the acquisition of innovative equipment, software,
implementation of innovative management methods, participation in acceleration programs,
development of new technologies for further transfer.

The fifth stage is the formation of several options for TCP, which include one of the
alternative measures. Significant limitations of financial and human resources on their competencies
in the formation and implementation of TCPs and teamwork were found in the surveyed enterprises.
In this regard, as a limitation for the selection of the priority option, it is advisable to allocate the
following indicators: additional financial resources for the implementation of a comprehensive
program; additional need for performers to implement alternative measures of the program; priority
of implementing an alternative measure of the program. These constraints, which characterize the
measures, determine the set of characteristics of the options of a comprehensive program.

For each alternative measure, it is advisable to conduct a feasibility study to determine the
required amount of resources — restrictions on the selected indicators for the implementation of
measures to develop investment and innovation activities.

Possible options for a set of measures to achieve the main goal, it is advisable to form on the
basis of a choice of different combinations of alternative measures. This choice should be made in
such a way that the resulting set of measures was a necessary and sufficient addition to the set of
mandatory measures. In this regard, as well as to simplify the calculation part due to the fact that the
mandatory measures are part of each of the options for a set of measures, further selection of the
priority option should be based on a comparison of the estimated data of alternative measures.

The average costs of alternative measures as of September 1, 2019 are given in Table 2 and
formed for [6].
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The average additional need for executors for the development and implementation of
alternative measures of the TCP for the development of investment and innovation activities is
presented in Table 3.

Table 3
Additional need for performers to implement alternative program activities

; Additional need for staff,
An alternative measure TR
individuals
Expansion of the research base of the enterprise 2
Development of investment programs aimed at foreign investors 1
Participation in acceleration programs 2

Among the identified local priorities of each of the alternatives, the most significant are the
expansion of the research base of the enterprise and the development of investment programs aimed
at foreign investors.

The sixth stage. Optimization of a set of program measures according to the criteria of the
required amount of financial and human resources. Further selection of the priority option of
alternative measures was made for the industrial enterprise PJSC «Vovchansky Aggregate Planty,
which is characterized by the constant implementation of both investment and innovation activities
and their effectiveness. UAH 1,200,000 was allocated by its management for the development and
implementation of the TCP for the development of investment and innovation activities of the
enterprise. According to the decision of the decision-maker, namely the Deputy Director for
Economic Affairs, the ratio of funds intended for the implementation of mandatory and alternative
measures is 2:1. Thus, UAH 400,000 was allocated for alternative measures. The analysis of the
provided conditions and opportunities allowed to form the following restrictions: additional
financial costs — not more than UAH 400,000. (based on the maximum amount of funds allocated
for alternative measures for the development of investment and innovation activities for the
enterprise); additional required number of human resources — no more than 2 people. To determine
the characteristics of the variant of the TCP, it is advisable to adopt a method for determining the
indicators of the options of the TCP by component addition, for each of the indicators of the variant
of the TCP separately, the corresponding indicators of the options for each of the measures.

Thus, for the implementation of the TCP for the development of investment and innovation
activities, the first option was chosen as a priority, which includes activities and responsible units,
nine of which are mandatory and three were selected from the alternative. The list of measures
selected for implementation and responsible units and persons for their implementation are
presented in Table 4.

Table 4
Responsible for the implementation of measures for the development of investment
and innovation activities at PJISC «Vovchansky Aggregate Planty

Formed measures

Responsible department

Measures to upgrade fixed assets

Logistics department

Improving the marketing strategy to represent the company in the
market

Marketing department

Introduction of innovative technologies

Deputy Director of Production

Registration of intellectual property (patents, trademarks,

industrial designs)

Legal service

Appeal to third-party research organizations

Research and development bureau

Acquisition of innovative equipment, software

Logistics department

Introduction of innovative management methods

Human Resources Department

Development of investment programs aimed at foreign investors

Deputy Director of Finance and Sales

Introduction of technological lines for the production of innovative
products

Deputy Director of Production

Development of new technologies for further transfer

Research and development bureau

Expanding the product range

Deputy Director of Production
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At the seventh stage of formation of TCP the inclusion of the program in the plan of
development of the enterprise and plans of activity of the corresponding divisions is provided.

In order to prove the practical significance of the developed proposals and methodological
support for the formation of TCP and the effectiveness of its implementation, the calculation of the
expected quantitative values of integrated indicators characterizing the investment and
implementation of innovations for PJSC «Vovchansky Aggregate Plant» after the introduction of
TCP, which is expected in 2021. According to the results of the survey of the Deputy Director for
Economic Affairs of PJSC «Vovchansky Aggregate Plant», the desired results of changes in
indicators that will characterize the investment and innovation activities after the introduction of
TCP in 2021, are presented in Table 5.

Table 5
Actual and expected (forecast) values of partial indicators of evaluation of investment and
innovation activity of PJSC «Vovchansky Aggregate Plant»

A Expected
ctual value -
S of the _increase Forecast va.lue
Partial indicator L in the value of the partial
indicator . Lo -
in 2019 (_)f the partial |indicator in 2021
indicator,%.
1. The share of fixed capital investment in total capital 0,04 10 0,044
2. The share of fixed capital investment in equity 0,003 12 0,003
3. The share of capital investment in total capital 0,046 10 0,052
4. The share of capital investment in equity 0,001 20 0,001
5. The share of investment in advertising in total investment in 0 18 0,001
innovation
6. The share of investment in innovation in total capital 0 15 0,001
investment
7. The share of investments in intangible assets in the total value 0,12 13 0,144
of non-current assets
8. The share of investments in intangible assets in the total value 0,086 11 0,095
of assets
9. The share of research and development costs in the total cost 0,023 12 0,026
of innovation
10. The share of costs for machinery, equipment and software 0,106 15 0,12
associated with the implementation of innovations in the total
cost of innovation
11. The share of the number of inventors and innovators in the 0 16 0,001
average number of staff
12. The share of investments of domestic investors in the total 0,02 10 0,022
cost of innovation
13. The share of shipped innovative products in the total sales 0,084 20 0,101
14. The share of shipped products, which is characterized by 0 14 0,001
significant technological changes or re-introduced within three
years, in the total volume of shipped products
15. The share of transferred new technologies in Ukraine in the 0 20 0,001
total amount of transferred technologies
16. The share of transferred new technologies abroad in the total 0,1 10 0,11
amount of transferred technologies
17. The share of new products in total production 0,020 20 0,024
18. The share of new products exported in the total volume of 0,016 10 0,018
new products

Based on them, the relevant integrated indicators of investment, innovation activities of the
enterprise and the generalized indicator of investment and innovation activities, taking into account
the coefficients of significance of integrated. In accordance with the company’s development
strategy, these integrated indicators are 0, 37 for investment activities and 0, 64 for innovation.

Thus, the value of the integrated indicator of investment activity in 2021 after the
implementation of the developed TCP for the development of investment and innovation activities
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will be 0.3402. Prior to the introduction of the TCP in 2019, its value was 0.3041. The value of the
integrated indicator of innovation in 2021 will be 0.4232, before the implementation of TCP
measures in 2019, its value was 0.3689. The expected value of the generalized integrated indicator
of investment and innovation activities in accordance with the corporate development strategy of
PJSC «Vovchansky Aggregate Planty after the introduction of TCP in 2021 will be:

0,3402 - 0,37 +0,4232 - 0,63 = 0,1258 + 0,2666 = 0,3924.

While in 2019 its value was equal to:

0,3041 - 0,37 + 0,3689 - 0,63 = 0,1125 + 0,2324 = 0,3449.

In accordance with the calculated values of the generalized integrated indicator of
investment and innovation activities, the implementation of the formed TCP of PJSC «Vovchansky
Aggregate Plant» will increase investment and innovation at the enterprise by 13.77%, which will
promote the development of investment and innovation activities. The calculations confirm the
practical significance of substantiated and developed proposals for the formation of the TCP for the
development of investment and innovation activities of industrial enterprises.

Conclusions. To sum up, the research allows us to draw the following conclusions.
Successful development of investment and innovation activities is possible under the condition of
timely formation and implementation of the relevant TCP. The developed proposals prove the
feasibility of identifying seven main stages of formation and implementation of the target
comprehensive program. A list of goals and measures to achieve them has been formed. Proposals
for the selection of necessary and appropriate measures from alternatives have been developed,
criteria for achieving the goals have been proposed, and those responsible for the implementation of
each of the measures have been identified. In accordance with the calculated values of the
generalized integrated indicator of investment and innovation activities, the implementation of the
TCP formed by the developed recommendations at PJSC «Vovchansky Aggregate Planty will
increase the efficiency of investment and innovation activities at the enterprise by 13.77%, which
will promote investment and innovation activities as a whole. The calculations confirm the practical
significance for the formation of the TCP for the development of investment and innovation
activities of industrial enterprises. The main directions of further research, in which it is advisable
to use the results, are to build economic and mathematical models for optimizing investment
sources for the implementation of the TCP for the development of investment and innovation
activities of enterprises.
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