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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.
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HIJIbOBA KOMILJIEKCHA ITPOT'PAMA PO3BUTKY IHBECTHULINHO-
THHOBAIIMHOI JIAJIbHOCTI NIANPUEMCTB: ITPOIMO3UIIIL IO ®OPMYBAHHS
TA PEAJIBAIII

Anoramia. IIpoOremaTukor CTaTTi € BHSBJICHHS OCHOBHHUX €TaliB, METOIB,
OprasizalifiHuX CTPYKTyp (QOpMyBaHHS 1 peani3amii HIJIbOBUX KOMIUIEKCHHUX MHpPOTrpaM pPO3BHUTKY
IHBECTHUIIITHO-IHHOBAIIITHOT  AISUTBHOCTI  MPOMHUCIIOBUX — MiJMPHUEMCTB, BIPOBAIKEHHS SKUX
CHOPUATHME YCIIIIHOCTI CTPATEri4yHOro YIpaBIiHHSA EKOHOMIYHHUMHM pecypcaMu CcyO’ €KTiB
rocrojiaproBaHHs. Mera CTaTTi MmoJjsirae B po3poOseHHI MPONo3uLii 3 (GopMyBaHHs Ta peanizamii
L17bOBOI KOMITJIEKCHOT IPOrpaMu PO3BUTKY 1HBECTHULIITHO-IHHOBALIMHOI A1SJIBHOCTI HIANPUEMCTBA.
OO0’€eKTOM JIOCHIJKEHHSI € PO3BUTOK 1HBECTHLIHHO-IHHOBALIWHOI MisUNTBHOCTI MiJIIPUEMCTBA.
[IpenMeroM DOCHIIKEHHS — TEOPETUYHI IMOJIOKEHHS, METOJUYHE 3a0€3MeYeHHs], IHCTPYMEHTapii
¢dopmyBaHHS 1 peani3alii LUIBOBUX MpOrpamM pO3BUTKY 1HBECTULINHO-IHHOBALINHOI isSUIBHOCTI
MIMPUEMCTB. B AKOCTI METOMIB JOCHIDKEHHS BHKOPUCTAHO CTPYKTYPHO-JIOTIYHHM aHai3,
TEOPETUYHE y3arajlbHEHHS, CTAaTHUCTUKO-aHAIITUYHUN aHaii3, €KCIEePTHUI MEeTOJl ONMUTYBaHHS,
METO/] IPOrPaMHO-LI1JILOBOTIO yIIPABIIHHS.

Ha ocHoBI npoBeieHOr0 aHaji3y 3alporoHOBAaHO eTanu (OpMyBaHHS 1 peasizalii HiJIbOBOT
KOMIUIEKCHOI MPOTpaMH PO3BUTKY 1HBECTHULIMHO-IHHOBALIMHOT MAISUIBHOCTI MiJNPUEMCTBA, J0
CKJIaJy SIKUX 3alpOINOHOBAHO BKJIIOUMTH: KOHKYPCHHUI BigOip Ta MpHU3HAYEHHS BiMOBIJATBHUX
BHUKOHABIIIB, BU3HAYEHHS 1CHYIOUMX IPOOJIEM pPO3BUTKY 1HBECTHIIIHO-IHHOBAIIITHOT AISUIBHOCTI Ta
3MIACHEHHS iX KOMIUIEKCHOTO aHaji3y, (OpMyJIOBaHHS OCHOBHUX IIJIe mporpaMu Ta ix
CTPYKTYPH3aIIis 32 1€papXIvHOI0 3aJICKHICTIO, BU3HAUEHHS Ta PO3POOJICHHS 3aX0/IIB 3 JOCATHECHHS
[UIeH, M0 MOXYTh OyTH ajbTepHAaTHUBHUMH, (OPMYBAHHsS BapiaHTIB MPOrpaMH 3 YpaxyBaHHSIM
aIbTEPHATUBHUX 3aXO[iB, OOIPYHTYBaHHS 00cAriB (IHAaHCOBUX Ta IJIIOJICBKUX pECypciB 3a
c(OPMOBAaHMUMH KPHUTEPIAMH Ul peaiizallii nporpamu, ii 0OroBopeHHs i yXBaJeHHs, y3TO/KECHHS
3ax0/iB MporpamMu W o0cAriB (iHaHCYBaHHS 3 ICHYIOUMM IUJIAHOM pPO3BUTKY MiJIMPHEMCTBA Ha
BiJIMOBIAHUI BH3HAYCHUN TEPMiH. 32 KOXKHHUM 3aIPONOHOBAHUM €TAalOM MPOBEIACHO JAOCITIIKEHHS
Ha mpukiani 21 mammHOOYAiBHOTO TigmpuemcTBa 3a 2015 — 2019 pp., 1m0 10BENO AOMUIBHICTH
po3po0bieHnx mpono3uiii. [IpakTHuHy COpsSMOBaHICTh PE3yNbTaTIB JOCTIIKEHHS MiATBEPAXKYIOTh
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HaBEJCHI PO3PAXyHKH 3a pO3POOJICHOI IUIBOBOIO KOMIUIEKCHOIO TPOTPaMOI0  PO3BUTKY
IHBECTHIIIITHO-IHHOBAIIIIHOT MISITBHOCTI I MiANPHEMCTBA MAIIMHOOYAYBaHHS 3 BUKOPUCTAHHSIM
peanbHUX JaHUX Ta TOPIBHAHHS OYIKYBAaHMX pPE3yJlbTaTiB 3a MPOrpamMor0 3 (HaKTUYHUMH, SKi
3aCBIQYMJIA  3POCTAHHS  TOKA3HWKIB  PO3BUTKY  1HBECTHUIIHO-IHHOBAIIIHHOT  JiSTTHOCTI
HiANPHEMCTBA.

Knrwouosi cnosa: 1inboBa KOMIUIEKCHA IpOTpama, PO3BHUTOK, 1HBECTHIIMHO-IHHOBAIliiiHA
TiSUTBHICTB, 1111, 3aX0/I1, AIbTEPHATHBY, OOMEKEHHS 32 ()iIHAHCOBUMH 1 JTFOJACHBKUMHU PEeCypcamu.
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HEJIEBASI KOMILIEKCHAS ITIPOI'PAMMA PA3ZBUTHA HHBECTHLHHUOHHO-
NHHOBAIMOHHOU JEATEJBHOCTHU NPEAINIPUATHUN: TPEJIOKEHUA ITO
POPMUPOBAHUIO N PEAJIMBALIUN

AHHoTauus. Llenp cTateu 3akitoyaercs B pa3paboTke NpeasiokeHH 1o GOpMUPOBAHHIO U
peanu3anuy I1EJIEeBOM  KOMIUIEKCHOM IPOTPaMMBl  Pa3BUTHS HMHBECTUIIMOHHO-MHHOBAIIMOHHON
JESATENIBHOCTH NPEATIPUATHS.

Ha ocHoBe mnpoBeneHHOro aHajiv3a NPEJIOKEHO 3Tarbl (OPMUPOBAHMS U pealu3aluu
LIEIEBOM KOMIUIEKCHOM IPOrpaMMbl pa3BUTHS WHBECTHUIMOHHO-WHHOBALIMOHHON JEATEIBHOCTH
npennpusTus. Ha KakaoM MpennokeHHOM JTane MNpOBEACHO HCClejoBaHMEe Ha mpumepe 21
MaIIMHOCTPOUTENbHOrO npeanpustus 3a 2015 — 2019 rr., yro nokazaio 1eIecoo0pa3HOCTh
pa3paboTaHHbIX mpenaoxeHuil. [IpakTudeckyio HampaBlIEHHOCTb pE3YyJIbTaTOB MCCIEIOBAHUS
MOJTBEPXKIAIOT MPUBEICHHbIE pacueThl MO pa3pabOoTaHHOW IeJ1eBOM KOMILJIEKCHOM MHporpamme
Pa3sBUTHA I/IHBeCTHHHOHHO-HHHOBaHHOHHOﬁ ACATCIIBHOCTH TMPEANPUATHA MAIIUHOCTPOCHUA C
HCIIOJIb30BAHUEM pPEAIbHBIX JIAHHBIX W CPaBHEHHE OKHUIAEMBIX DPE3YyJIbTaTOB IO IPOrpaMMeE C
CbaKTI/I"IeCKI/IMI/I, KOTOPBIC IMOKa3aJIn MMO3UTHUBHBIIN pE3yIbTAaT.

Knroueevie cnoga: 1eneBas KOMIUIEKCHAs Iporpamma, pa3BUTHE, WHBECTULMOHHO-
HWHHOBAIITMOHHAasA JCATCIIBHOCTD, neiau, MCPOIpPUATHA, AJIbTCPHATHBBEI, OrpaHU4YCHHA 10
(MHAHCOBBIM M YEJIOBEUECKUM pECYPCaM.

®opwmymn: 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
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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 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 [1-9], 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, 7, 8]
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
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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.

6. Consultant 7. The main 8. Responsible

5.

Information (research organization for executors of
service institutes, design the development program
Institutes) of the program activities

A t
\ 4

2. Working group

<«

3. Systems
analvsis

4. Program
development

A

\ 4

1.Central coordination commission

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
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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
Lack of analysis and further improvement of relationships and relationships with the 5
Lack of internal consistency and clear coordination of all structural units of the 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 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
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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. 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.

Note: the figure uses the problem codes of table.2.
Fig. 2 The relationship of the graph of development problems of industrial enterprises
investment and innovation activities

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
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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 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,
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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].

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 2
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Average financial costs for alternative measures as of September 1, 2019

An alternative measure The average cost 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
Table 3
Additional need for performers to implement alternative program activities
An alternative measure Additional need for staff,
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 Plant”, 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
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Responsible for the implementation of measures for the development of investment
and innovation activities at PJSC "Vovchansky Aggregate Plant"

Formed measures Responsible department

Measures to upgrade fixed assets Logistics department

Improving the marketing strategy to represent the | Marketing department
company in the market

Introduction of innovative technologies Deputy Director of Production

Registration  of intellectual property (patents, | Legal service
trademarks, industrial designs)

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 | Deputy Director of Finance and Sales
investors

Introduction of technological lines for the production of | Deputy Director of Production
innovative products

Development of new technologies for further transfer Research and development bureau

Expanding the product range Deputy Director of Production

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.

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 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 Plant™ 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
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Table 5

Actual and expected (forecast) values of partial indicators of evaluation of investment
and innovation activity of PJSC "Vovchansky Aggregate Plant"

Actual value| . Expec?ed Forecast value
increase in the :
Partial indicator . (.)f the .| value of the qf the part_lal
indicator in partial indicator in

2019 indicator,%. 2021
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 0 18 0,001
investment in innovation
6. The share of investment in innovation in total 0 15 0,001
capital investment
7. The share of investments in intangible assets in the 0,12 13 0,144
total value of non-current assets
8. The share of investments in intangible assets in the 0,086 11 0,095
total value of assets
9. The share of research and development costs in the 0,023 12 0,026
total cost of innovation
10. The share of costs for machinery, equipment and 0,106 15 0,12
software associated with the implementation of
innovations in the total cost of innovation
11. The share of the number of inventors and 0 16 0,001
innovators in the average number of staff
12. The share of investments of domestic investors in 0,02 10 0,022
the total cost of innovation
13. The share of shipped innovative products in the 0,084 20 0,101
total sales
14. The share of shipped products, which is 0 14 0,001
characterized by significant technological changes or
re-introduced within three years, in the total volume of
shipped products
15. The share of transferred new technologies in 0 20 0,001
Ukraine in the total amount of transferred technologies
16. The share of transferred new technologies abroad 0,1 10 0,11
in the total 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 0,016 10 0,018

volume of new products

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.
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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 Plant" 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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