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OcHOBHUN HAyKOBUW pe3ylbTaT JUCEpTaIliiiHOI poOOTH ToJATaEe Yy
CTBOPEHHI TEOPETUYHOIO MIATPYHTA IIOAO BU3HAYEHHS BIUIMBY EKOHOMIYHOI
PU3HUKOCTIMKOCTI MPOMMCIIOBUX MIANPUEMCTB Ha iX 1HHOBAI[IMHUN PO3BUTOK Ha
M1JICTaBl AHAJI3Y eKOHOMIYHMX PU3HUKIB Ta CTIMKOCTI y KOHTEKCTI ynpaBJliHHSA
iHHOBALIHUM PO3BUTKOM IiINPUEMCTBA.

B po60Ti J0CIIKEHO CYTHICTD 1 €BOJIIOLIIO MOHITh «EKOHOMIYHUN PU3UKY,
«EKOHOMIYHA PU3UKOCTIUKICTH» Ta «(piHAHCOBA CTIMKICTH» Ta 3aMPOIOHOBAHO iX
BJIACHE BU3HAYEHHS. PU3BUKOCTIHKICTh — MOKIIMBICTh MEHEIXKMEHTY I1ANPUEMCTBA
CTBOpIOBaTH HEOOX1H1 (hIHAHCOBI, OpraHi3aIliiiHi Ta MaTepialibHI PE3EPBU 3 METOIO
MPEBEHTUBHOTO  BUKOPUCTaHHS TPU BUHUKHEHHI PU3MKOBUX  CHUTYaIliH,
BUKJIMKAHUX OCOOJMBUMHM  (paKTOpamH, 3yMOBIECHHMMH SIK OCOOJMBOCTSIMHU
IHHOBAIlIMHUX TPOEKTIB, MOPYIICHHSIM CTAaHJIAPTHOTO TMepediry BUPOOHUYMX,
(1HaHCOBUX, MAPKETUHIOBUX Ta JIOTICTUYHUX MPOLIECIB HA MIANPUEMCTBI, TaK 1 iX
peanizaiiii, c1abKoro anmpoOOBaHICTIO Ta HEOCTATHHOI PO3POOJIEHICTIO CHCTEMU
CTAaTUCTUYHHUX OIIHOK Ta METOJIB MPOTHO3YBaHHS EKOHOMIYHUX ITOKA3HUKIB,
BUCOKOI)  WMOBIPHICTIO  HENIATBEPIKEHHS  CIOXUBYMX  BJIACTUBOCTEU
IHHOBAIIIMHOI MPOMYKIi MPU MAacOBOMY BHUPOOHHUIITBI. Y KOHTEKCT1 YIpaBIiHHS
IHHOBAI[IMHUM PO3BUTKOM IPOIOHYETHCS TaKe BU3HAYEHHS MOHSATTS «(piHAHCOBA
CTIMKICTB» - 1€ CTaH (IHAHCOBUX PECYpPCIB MIJANPUEMCTBA, IO J03BOJISIE
3a0e3medyBaTd TPOLIECH IHHOBAIIWHOTO PO3BHUTKY 3a 3aJIaHOTO  PIBHS

(1HaHCOBOTO, ONEPaLIHOI0, IHBECTULIITHOTO PU3HKY.



Busnaueno  mapagurmanbHi  MIACTaBH  IHHOBAI[ITHOTO  PO3BUTKY
IPOMUCIIOBUX MIANpUEMCTB. IMmepatuB sik kaTeropuyHa Tta Ge3yMOBHa BHUMOTa
Hece B €00l CEHC TOBHMHHIHHSA Y TIpOIlecax «yIpaBliHHA MalOyTHIM» abo
«MaliOyTHETBOpEHH». IMmepaTuB 3acHOBaHMN Ha MapaJWrMalbHUX OCHOBAX,
YaCTKOBO BHIUIMBAIOYM 3 HUX. SIK MapagurMalibHi MiJCTaBU PO3BUTKY, Ha Halll
MOTJISII, HEOOX1AHO TPUUHATH CTIHKUN PO3BUTOK Ta IHHOBAIIMHHUM PO3BUTOK.
CaMe 3 HUMH CHIBBIAHOCATHCS TMPOTPaMH PO3BUTKY OKPEMOTO MiANPUEMCTBA,
rajxysi, perioHy Ta KpaiHu B I[IJIOMY.

CucremaTtu3aiiito (pakTopiB €KOHOMIUHOI PU3MKOCTIMKOCTI MPOMHUCIOBOTO
NIJIPUEMCTBA IPH YIPaBIiHHI HOTO 1HHOBALIMHUM PO3BUTKOM YIOCKOHAJIIEHO Ha
M1JICTaB1 1€papXii COMIEINIUX MOHATh EKOHOMIYHOTO PU3HKY, SIKY TOOYJI0BaHO Ha
CUCTEMHOMY Ta MOJIMHOMY I1JIXO/I1.

3anponoHOBaHO TMPOIEAYPY OI[IHIOBaHHS E€KOHOMIYHMX PHU3HKIB Ta
CTIHKOCTI y KOHTEKCTI YNpPaBJiHHSA 1HHOBAIIHHUM PO3BUTKOM MianpueMcTna. Jis
IOTO0 B JHUCEPTAIIHHOMY JAOCHIIHKEHHI pPO3pO0JIEHO KOMIUIEKC MPHKIAIHUX
MoJieNiel YIpaBIiHHS 1HHOBAIITHUM PO3BUTKOM MPOMUCIIOBOIO MiANMPUEMCTBA 32
MOKa3HUKaMH €KOHOMIYHOI CTIMKOCTI, 110, HA BIAMIHY BiJl ICHYIOUUX, JAIOTh 3MOTY
MPOBOJUTH JIarHOCTUKY MOMJIMBOCTEH PO3BUTKY, OIIIHIOBATH €(QEKTUBHICTh
IHBECTHIIIM B 1HHOBAIIl 3 ypaxyBaHHSIM (aKTOPIB PU3UKY y TE€pPMiHAX KPHUTEPIIO
BUOOPY YNPABIIHCHKOTO PIIIEHHS, 110 JIO3BOJIUTH MPOTHO3YBaTH 3MIHY
C€KOHOMIYHOI CHTyaIlli Ha MIANPUEMCTBI MiJ dYac peaiizamii I1HHOBAIIHHUX
CTpAaTerii 32 yMOB HECTAOUIBHOTO CEPEAOBHILIA.

CdopmoBaHo  mporpaMy  1HHOBAI[IHHOTO  PO3BUTKY  IMPOMHUCIOBOTO
nignpueMcTtBa. s ¢GopMyBaHHS 1HBECTHUIIMHOI MpPOrpaMu BUKOPHUCTOBYIOTH
JUHAMIYHE MOJENIOBAHHS KOMIUIEKCY YacTKOBUX  (DIHAHCOBUX  piBHOBAr
MIIPUEMCTBA. YTIPaBIiHHSA 1HHOBAIIMHAM PO3BUTKOM IIANMPUEMCTBA BKIIIOUAE
3HAaXOJ[KEHHsI KOMIIPOMICY MK piBHEM HOTO CTaTUYHOI Ta JUHAMIYHOI CTIMKOCTI.
3 morisay pecypciB  CTIMKICTH O3HA4yae sIKICHI Ta KUIBKICHI acleKTH iX
dbopmyBaHHS, PO3MIIIEHHS Ta BUKOpUCTaHHA. CTaTWyHA CTIAKICTh, IO BKJIIOYAE

cTiike (iHaHCOBE CTaHOBHWINE, TNiepeadadae BIIMOBY BIiJT BUCOKOPU3MKOBUX



NPOEKTIB, MOB’S3aHAa 3 MMACHBHUM pPO3IMIMPEHUM BIATBOPEHHSM, 30€peKeHHSIM
KOJIMIIHBOI CTPYKTypu (OpMyBaHHS Ta BUKOPHCTaHHA pecypciB. JluHamiuHa
CTIMKICTh TOB’Si3aHAa 3 1HTEHCHBHUM THUIIOM PO3BUTKY Ta peaii3alliero
IHHOBAILlIMHUX TPOEKTIB, Yy CBOEMY KOXXHOMY Kpolll peamizamii MpoeKTy
MIJMPUEMCTBO Ma€e OYyTH Yy PIBHOBaXHOMY CTaHl. ToMy iHBECTHIIIHa mporpama
Mae 3a0e3rnedyyBaTH KOMIUIEKC YacTKOBMX (hiHaHCOBUX piBHOoBar. diHaHcoBa
piBHOBara o3Hauae CTIMKHI (PIHAHCOBUUM CTaH; MPUHHATHI 3HAYEHHS MOKA3HUKIB
npuOYTKOBOCTI Ta PU3UKY. JJisi BUpIMICHHS 3aBJaHHS BUKOPHCTOBYIOTHCS, IO-
nepie, THHAMIYHUN MIX1d, TaK SK 1HHOBAI[IWHUN MPOIEC CKIAAAE€ThCs 3 CTaIiH,
[0 TMOCJIJIOBHO PO3rOpTarOThCs, (OpMYyBaHHSA 1HBECTUIIHOTO mOpTdhens
nependayae pO3MOJIT  PECYpCiB  cepell ajJbTEpPHATHUBHUX BaplaHTIB, piBEHb
IHTErpajJbHOTO PU3UKY BU3HAYAETHCS PIIICHHAMM, IO MPUIMAIOTHCS B MONEPEIHI
MOMEHTH 4acy, MO-Apyre, BApTICHUM MiJIX1J 10 OLIHKH PO3BUTKY, IKUN BPaxoBYeE
QIbTEPHATUBHI MOJIMBOCTI BHUKOPHMCTAHHS KaliTajlly 3 aHAJOTIYHUM pPiBHEM
PHU3HKY, MOKJIMBI BTPATH Ta BTpAdeHy BUTOMAY IiIPHUEMCTBA.

[ToO6ynoBano Mojiesi ynpapiiHHS 1HHOBAI[IHHUM PO3BUTKOM MPOMUCIOBOTO
nignpueMcTBa. Po3po0ieHo cucTeMy yIpaBiiHHS IHHOBALIMHUM PO3BUTKOM
MIPOMUCIIOBOTO MIAMPUEMCTBA, IO BKIIOYAE MOJIEIl CTPATETTYHOT0, TAKTUYHOTO Ta
OTIEPATUBHOTO YIPaBIIHHSA: BHOOPY THUIly 1HHOBAIIMHOI CTpaTerii, KOHKPETHUX
IHHOBAI[IMHUX TPOEKTIB, (pOpM Ta MOCHIAOBHOCTI iX peani3alii, 3 ypaxyBaHHSAM
PECYPCHOTO MOTEHITaTY, IMOKAa3HUKIB CTIMKOCTI Ta €eKOHOMIYHOI JO1aHO1 BapTOCTI.
VY cucremi BUKOPUCTOBYEThCSI KOMOIHOBAHE YNPABIIHHA 3 BIAXHIEHb (y MpOIEC]
PEryJIIPHOTO MEHEIKMEHTY, KOHTPOJIIO 3a XOJOM peasizaliii OKpeMUX MPOEKTIB,
ABTOMAaTUYHOTO MOHITOPUHTY PIBHS PUBHKOCTIHKOCTI) Ta 3 OOypeHHAMH (TIpu
(dbopMyBaHHI IHHOBAIIHOI cTpaTerii Ta BUOOpy Gopmu ii peanizarii).

Po3pobnieno anroputm BHOOPY 1HHOBAIIMHUX MPOEKTIB JJIs peanizamii. Js
TaKOro BUOOPY BUKOPUCTOBYETHCS MIIX1A JIOT1IKO-IMOBIPHICHOTO MOJICITIOBAHHS
pPIBHS ~ PHU3MKOCTIMKOCTI  MIANPUEMCTBA 32  Horo  1H(QOJMHAMIYHUMU
XapakTepUCTHKaMU. [IpOrHO3yBaHHS PIBHS PHU3UKOCTIMKOCTI  BiOyBa€ThCA

IUISIXOM MOOYI0BH Ta alpiOpHOro aHalli3y HETeHTPONIMHUX OalaHCiB, 3MiHA SKUX



npu peamizailii 1HHOBAaLIMHUX CTpaTerid MOB’s3aHa 31 3MIHOK XapaKTePUCTHK
30BHIIIHBOTO Ta BHYTPIUIHBOTO CEPENOBHUINA MIANPUEMCTBA, MHOTO CHUCTEMHU
yIpaBIiHHA Ta TMapaMeTpiB B3a€MOAIl 3 KOHTpareHTamu. J[ins BHU3HAYCHHS
MOTOYHOTO PIBHS PHU3UKOCTIMKOCTI CTBOPEHO MaTpUYHy MOJEb, 3aCHOBaHy Ha
NpuioMax PaHroBOi CTATHUCTUKH, sIKa € JIOTICTHMYHOIO: MiANPHEMCTBY BiATMOBiAa€e
TIeBHE TIOJIOXKEHHS Y TaTy3€Bii Ta perioHalIbHIN Mepeki peCypCHHX MOTOKIB.
KarouoBi cioBa: iHHOBaliiHUN PO3BUTOK, NMPOMHCIOBE MiANPHUEMCTBO,

PHU3HUK, EKOHOMIYHA PU3UKOCTINKICTh, TOKa3HUKH, YIIPABIIHHS, CTpaTEris.
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ANNOTATION
Vodyanyk R. Impact of the economic risk tolerance of industrial
enterprises on their innovative development. — Qualifying scientific work on the
rights of the manuscript.
Dissertation for Doctor of Philosophy degree in the field of knowledge 05
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Pedagogical University named after A. S. Makarenko. — Sumy, 2023.

The main scientific result of the dissertation research is based on the creation
of the theoretical foundations to identifying the impact of the economic risk

tolerance of industrial enterprises on their innovative development on the basis of



the analysis of economic risks and sustainability and in the context of innovative
business development management.

The study reveals the essence and evolution of the concepts of “economic
risk”, “economic risk tolerance” and “financial stability” and offers the author’s
own definition. Risk tolerance — the ability of the company’s management to create
the necessary financial, organizational and material reserves for the purpose of
preventive use in the emerging risk situations caused by special factors induced by
the peculiarities of innovative projects, the violation of the standard course of
production, financial, marketing and logistics processes at the company, as well as
their implementation, weak testing and insufficient development of the system of
statistical evaluations and methods of economic indicators forecasting, high
probability of non-confirmation of consumer properties of innovative products
during mass production. In the context of the innovative development
management, the following definition of the concept of “financial stability” is
proposed — it is the state of the company’s financial resources, which allows to
ensure the processes of innovative development at a given level of financial,
operational, investment risk.

The paradigmatic foundations of innovative development of industrial
enterprises are defined. The imperative as a categorical and unconditional
requirement carries the meaning of obligation in the processes of “future
management” or “future creation”. The imperative is based on paradigmatic
foundations, partly arising from them. In our opinion, it is necessary to accept
sustainable development and innovative development as paradigmatic foundations
of development. It is with them that the development programs of an individual
enterprise, industry, region and the country as a whole are correlated.

The systematization of the factors of economic risk tolerance of an industrial
enterprise in the management of its innovative development has been improved on
the basis of a hierarchy of interdependent concepts of economic risk, which is built
on a systemic and event-based approach, which contributes to the clarification of

the choice of innovative activity directions of the enterprise.



A procedure for assessing economic risks and sustainability in the context of
managing the innovative development of the enterprise is proposed. For this, the
dissertation study developed a set of applied models for managing the innovative
development of an industrial enterprise based on indicators of economic
sustainability, which, unlike the existing ones, make it possible to diagnose
development opportunities, evaluate the effectiveness of investments in innovation,
taking into account risk factors in terms of criteria for choosing a managerial
decision, which will allow forecasting the change in the economic situation at the
enterprise during the implementation of innovative strategies under the conditions
of an unstable environment.

A program of innovative development of an industrial enterprise has been
formed. Dynamic modeling of the complex of private financial balances of the
enterprise is used to form the investment program. Management of the innovative
development of the enterprise includes finding a compromise between the level of
its static and dynamic stability. From the point of view of resources, sustainability
means the qualitative and quantitative aspects of their formation, placement and
use. Static stability, which includes a stable financial position, involves the
rejection of high-risk projects, associated with passive extended reproduction,
preservation of the former structure of formation and use of resources. Dynamic
stability is associated with an intensive type of development and implementation of
innovative projects, the enterprise must be in a state of equilibrium at every step of
project implementation. Therefore, the investment program should ensure a
complex of private financial balances. Financial balance means stable financial
condition; acceptable values of profitability and risk indicators. To solve the
problem, first, a dynamic approach is used, since the innovation process consists of
successively unfolding stages, the formation of an investment portfolio involves
the distribution of resources among alternative options; the level of integral risk is
determined by decisions made at previous moments of time, secondly, a value

approach to the assessment of development, which takes into account alternative



opportunities for using capital with a similar level of risk, possible losses and lost
profits of the enterprise.

Management models for the innovative development of an industrial
enterprise have been built. A management system for the innovative development
of an industrial enterprise has been developed, which includes models of strategic,
tactical and operational management: choosing the type of innovative strategy,
specific innovative projects, the forms and sequence of their implementation,
taking into account resource potential, indicators of sustainability and economic
added value. The system uses a combined management of deviations (in the
process of regular management, monitoring the progress of the implementation of
individual projects, automatic monitoring of the level of risk tolerance) and
disturbance (when forming an innovative strategy and choosing the form of its
implementation).

An algorithm for selecting innovative projects for implementation has been
developed. For such a choice, the approach of logical-probabilistic modeling of the
level of risk tolerance of the enterprise based on its infodynamic characteristics is
used. Forecasting the level of risk tolerance occurs through the construction and a
priori analysis of non-entropic balances, the change of which during the
implementation of innovative strategies is related to the change in the
characteristics of the external and internal environment of the enterprise, its
management system and parameters of interaction with counterparties. To
determine the current level of risk tolerance, a matrix model was created, based on
the techniques of rank statistics, which is logistic: the enterprise corresponds to a
certain position in the industry and regional network of resource flows.

Key words: innovative development, industrial enterprise, risk, economic

risk-tolerance, indicators, management, strategy.
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