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FINANCING THE FIXED ASSETS
REPRODUCTION OF WOODWORKING
ENTERPRISES: INNOVATION AND INVESTMENT
ASPECT

ABSTRACT

The current market economy implies that the search for effective sources of financing
the fixed assets reproduction is one of the key tasks in managing the fixed capital of
the economic entity. In the changing external environment, modernized equipment of
enterprises provides an opportunity to carry out innovative activities, as well as to im-
plement investment projects. The aim of the research was to outline a modern approach
to financing the reproduction of fixed assets based on the identification of the relation-
ship between investments and innovations in this process. The research involved the
following methods: analysis and synthesis to determine trends in the dynamics of capital
investment in Ukraine and the Republic of Poland; regression analysis to forecast the
capital investment volume in Ukraine and the Republic of Poland; the internal rate of
return to evaluate the effectiveness of the innovation and investment project of a wood-
working enterprise. Capital investment volumes in Ukraine and Poland are determined.
The 2025 capital investment volume is projected at $8.02 billion in Ukraine (provided a
stable rate of further economic decline), and at $110.2 billion in the Republic of Poland.
The strategic priorities for the development of woodworking enterprises are outlined:
the production of innovative products; implementation of effective solutions for products
and markets provided full implementation of innovation and investment strategy; focus
on current market needs; ensuring a minimum degree of risk with maximum control of
the innovation and investment project; achieving a short-term return on investment
with maximum liquidity of the project and the implementation of innovation and invest-
ment strategy. An innovation and investment project were developed for the production
re-equipment to create an innovative model of interior doors, and its economic justifi-
cation was carried out.

Keywords: fixed capital, depreciation, equipment, innovation and investment potential

JEL Classification: D92, G31

INTRODUCTION

The use of fixed assets, including their active part — machines tools and equipment —
is one of the enterprise efficiencies factors. The production potential of enterprises has
an impact on the place of the industry in the economy, its competitiveness, and social
role in the division of labour. Reproduction financing implies that fixed assets gradually
transfer their value to the products. It is necessary to modernize equipment while op-
erating it, but this is not enough. The investment is required for the purchase of machine
tools and equipment for the production or introduction of new technologies [1].

In this case, it is impossible to simply distinguish some aspects and quantification of
investment, as well as to improve the efficiency of fixed assets. Investment and inno-
vation are becoming increasingly important in economic processes, as they are associ-
ated with the opportunity of increasing the effects — economic efficiency, as well as
improving ergonomics, and reducing environmental damage.

The aim of the study is to identify aspects of financing the reproduction of active fixed
assets in the woodworking industry in terms of using the investment and innovation
potential of enterprises. The main objectives were to identify the features of financing
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the reproduction of fixed assets based on the innovation-investment aspect, study the innovation and investment strategy
and analyse the effectiveness of the innovation and investment project on the example of the woodworking enterprises.
Building an effective innovation and investment strategy is important for achieving the aim and fulfilling the objectives of
the research. It should be based on input and output elements, as well as strategic priorities, objects and strategic alter-
natives.

LITERATURE REVIEW

There are two approaches to defining the concept of the economic life of fixed assets — regulatory and optimization.
These concepts determine the term for the use of the fixed asset, upon which the fixed asset should be replaced with a
new or upgraded one. The fact that technically the fixed asset could still be used is not taken into account [2; 3].

The fixed assets turnover is carried out through depreciation deductions, where the depreciation policy is one of the
methods of managing its reproduction. In theoretical terms, depreciation is a source of simple reproduction, while in
practice it can be a source of expanded reproduction due to the shift in the establishment of the depreciation reserve and
replacement of fixed assets in time [4].

From the perspective of the managerial approach to the reproduction of simply fixed assets, reproduction means the
restoration of their utility (productivity, cost of production) to the original level at the time of purchase. Therefore, the
emphasis on fixed assets productivity determines the importance of the reproduction of their active part — machinery and
equipment [5].

It is necessary to analyse the dynamics and structure of fixed capital investment because the mass renewal of fixed assets
of production is primarily the result of an investment. In turn, this result becomes a major factor in modernization and
economic development [6].

The intensive expanded reproduction of fixed assets is characterized by increasing the production volume, improving the
technological potential of the organization through investment and innovation, as well as product quality. As a rule, this
type of reproduction allows the organization to reduce the unit cost of production while increasing productivity [7].

At the same time, financing the fixed assets reproduction is to reveal the relationship not only between innovation and
investment for the implementation of relevant projects. The main feature is to make relevant decisions on liquidation,
replacement, modernization or repair of active fixed assets (machine tools and equipment) carrying the greatest production
load. Besides, standard service periods for this type of fixed assets cannot be set once because of the changing operating
conditions of the equipment, modernization, innovations, and the introduction of new types of materials [8].

There is also the problem of the diversion of investment intended for fixed assets reproduction, which in fact covers the
lack of working capital. This negatively affects the company’s financial performance, including the amount of profit. In
developed countries, investment in reconstruction is an effective financial tool to increase the company’s production ca-

pacity [9].

The introduction of innovations in the production process in the form of new models of machines and equipment with the
optimal operation period based on the rationalization of their use has a significant impact [10]. This is the relationship
between innovation and investment. Investment restores fixed assets and creates innovation opportunities.

Most of the innovations provided by the innovation policy in the woodworking industry relate to the production range
policy, raw materials, accessories and the use of tools. Possible innovation processes also include new production technol-
ogies and production management techniques. The main obstacle to innovation in the woodworking industry is a lack of
investment, mainly because of the high risk and long payback period of the investment [11].

In recent years, the growing importance of foreign investment has been associated with accelerated globalization and
socio-economic integration, which involves increased openness of domestic markets and their transformation into global
markets. Foreign investment is important, most of all, for countries with savings lower than potential investment demand
[12].

The globalization processes are characterized by capital flows to be attracted to the places providing certain benefits.
Therefore, the investment recipient country largely determines the input elements for building an effective innovation and
investment strategy. The greater the budget deficit of the recipient country, the lower the technological level of production,
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the lower the R&D level, and the more difficult the conditions for creating innovation [13]. For this reason, foreign invest-
ment as a development opportunity for the donor country should be used for the development of science, reinvestment
of profits, and fixed assets reproduction by the existing enterprises.

At the same time, it is worth noting that the sectoral aspects of financing fixed assets remain insufficiently studied, in
particular in the woodworking industry.

The papers reviewed prove the topicality of the study of innovation and investment aspects of fixed assets reproduction.
At the same time, it is appropriate to study the industry specifics of financing the fixed assets reproduction, the wood-
working industry in particular.

METHODS

Conducting the research and implementing the relevant innovation and investment strategy requires the analysis of the
factors of the external and internal environment of the enterprise, as well as the investment climate of the region at the
first stage. It is necessary in order to take into account the relevance of the implementation of a particular innovation and
investment project. The dynamics of capital investment in Ukraine and Poland by a source of funding should be considered
for this purpose. This provides for the use of the statistical method and the regression analysis.

The identification of the factors of external and internal environments, the investment climate of the region is followed by
the consideration of strategic priorities of the enterprise development in order to build the innovation and investment
development strategy. Effective innovation and investment development strategy is a set of inputs and outputs, in partic-
ular development priorities, strategic objects and strategic alternatives are its main aspects. For example, the sample for
this study will be a list of strategic alternatives. The re-equipment of the production unit to create an innovative model of
interior doors Evelin - 1 was selected among them (Table 2). However, the enterprise’s management chooses the number
of innovation and investment projects at its discretion, taking into account the following parameters depending on the
financial strength of the enterprise:

= implementation time;

= project costs;

= use of human resources in monetary units;

= available benefits (for example, extending the life cycle of fixed assets through modernization).

The internal rate of return is used to evaluate the effectiveness of the innovation and investment project. This is an
indicator used in the evaluation of investment projects, which is closely related to the net present value. It is also deter-
mined as the discount rate that makes net present value equal to zero for a given investment project. The internal rate of
return (IRR) provides a relative profitability measure. This means that it is expressed as a percentage and provides infor-
mation about the expected growth rates that the company or organization will achieve after the project completion. A high

IRR indicates that the project has a potentially positive impact on growth, while a negative one indicates slow or weak
growth. Net present value (NPV) is the project profit discounted to the present value (PV):

NPV = PV -], (1)

where NPV is the project’s net present value; PV is the true value of cash flow over the life of the investment project; I
is the amount of investment in the project.

The discount factor (DF) shows how much money we will receive, taking into account the time factor and the risks:
DF =1/(1+ DR)! (2)
where DF s a discount factor; DR is a discount rate; t — the number of periods (years).

The profitability index (PI) indicates the efficiency of the enterprise. This indicator is often used in strategic planning, as
it provides the advantage of feedback between the expected effect and investment:

PI = PV /], (3)
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where PI is a profitability index; PV — cash flows in the present value; 1 — the amount of investment in the project (with
different investment periods shall also be discounted to the present value).

To determine the payback period, the average annual amount of cash flow in present value is set. This is why the average
value is calculated for 4 years in our case:

PP = 1/PVt, 4)

where PP [s a payback period; I — the amount of investment in the project; PV — the present value of cash flow in the
period't.

The method of internal rate of return:

IRR = (M)« 100 (5)

where IRR is an internal rate of return; NPV is a net present value; 1 — the amount of investment in the project.

The investment management and management of the enterprise make appropriate strategic decisions on a further oper-
ation based on the data obtained for the innovation and investment project at the final stage of strategy implementation.

RESULTS

We consider the dynamics of capital investment in Ukraine and Poland in 2010-2019 (Table 1) in order to review the
general situation with investment in fixed assets reproduction.

Table 1. Dynamics of capital investment in Ukraine and the Republic of Poland for 2010 - 2020, USD billion. (Source: prepared by the au-
thor based on [3; 21])

Capital investment in Ukraine Capital investment in the Republic of Poland
Indicators
Billion USD %o to GDP Billion USD %o to GDP
2010 28.39 20.87 102.16 21.31
2011 36.61 22.44 118.67 22.44
2012 38.17 21.72 105.03 20.99
2013 33.89 18.49 99.51 18.98
2014 17.88 33.40 111.03 20.36
2015 14.50 15.93 97.71 20.46
2016 20.28 21.72 92.46 19.59
2017 22.38 19.95 104.32 19.82
2018 24.56 18.77 121.00 20.77
2019 26.23 18.05 117.80 19.73
2020 11.69 7.52 102.90 17.25

As we see, the capital investment volume in Poland significantly exceeds that in Ukraine in monetary terms. But in terms
of the percentage of GDP, the level of investment in fixed assets of Ukrainian and Polish enterprises is almost the same
and ranges around 18-20% of GDP. The exception was 2020 when investment in fixed assets declined in both countries
because of the crisis in the economy caused by the COVID-19 pandemic.

We also forecast further volumes of capital investment of Ukrainian and Polish enterprises through the regression analysis
in MS Excel (Figure 1, Figure 2).
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Figure 1. The trend line parameters of capital investment in Ukraine, USD billion. (Source: built by the author based on [3; 21])
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Figure 2. The trend line parameters of capital investment in the Republic of Poland, USD billion. (Source: built by the author based on

[3;21))

Given the parameters of the regression equations, we can forecast that the capital investment volume of Ukrainian enter-
prises in 2025 will decline to $ 8.02 billion (provided the stable rate of further economic decline), while it is expected to
increase to $110.2 billion in the Republic of Poland. This is why the study of the specifics and improvement of investment
and innovation of fixed assets reproduction is required.

The ability of investment management to attract a variety of financial resources from different sources of funding, for the
fixed assets reproduction among other things, opens up significant prospects for the rapid economic development of the
enterprise. Most of the innovation and investment projects of the enterprise are financed from its own funds, less often —
by attracting investors’ funds. The next step is to determine the development priorities, that is outlining the main directions
of further expansion of the enterprise or reduction of certain areas.

The practice of woodworking enterprises (WoodWay, Kronospan, Sokme, Brosko), including those with joint Ukrainian-
Polish capital (Gerbor (BRW Ukraine)), indicates their medium investment activity.

Relevant strategic alternatives should be taken into account when selecting appropriate strategic objects (innovation and
investment projects) (see Figure 3).
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Strategic priorities of enterprise development

Producion of Foaus on modern Creating competitive
innovative products market needs produds
4 4 A
Achieving short-term return Implementation of
Ensuring a minimum on investment with effective solutions
risk with maximum maximum liquidity of the for produds and
control of the project and the markets with full
innovation and implementation of implementation of
investment project innovation and investment innovation and
strategy investment strategy

Figure 3. Strategic priorities for the development of woodworking enterprises.

The woodworking enterprise can have the following strategic alternatives: expansion of production areas, equipment of
new workplaces, and reconstruction of buildings. Table 2 presents a list of potential strategic alternatives for the wood-
working enterprise.

Table 2. Potential strategic alternatives for woodworking enterprises.

The name of the strategic alternative for Impl ation Availability of Project costs, Wages, UAH
- - - - - - Benefits
the enterprise period, years innovations UAH million million
Modernization of existing equipment 2 No 3 0.5 Bxtension of the life cycle_ of ﬁ ved
assets through modernization
Opening of a branch in Lviv 3 No 4 1.5 Enterprise expansion

Production of a
4 new model of in- 3.8 1 Availability of innovations
terior doors

Re-equipment of the production unit to create
an innovative model of interior doors Evelin — 1

Production of kitchen furniture 4 No 5 2 Expanding the product range

Production of furniture for bedrooms and living

roOmS 5 No 6 2.5 Expanding the product range

We choose one innovation and investment project — the creation an innovative model of interior doors Evelin — 1, as the
real estate market is growing rapidly. An effective innovation and investment strategy are a relationship of inputs and
outputs based on development priorities, relevant innovation and investment projects and selected strategic alternatives.
Figure 4 illustrates the development of innovation and investment strategy.

Input elements
(Factors of extemal and internal envimnments, investment climate)

-

Innovation and investment strategy of the enterprise
1. Development priorities
2. Strategic objects
(innovation and investment projects)
3. Strategic alternatives

v

Output elements
(Strategic decisions on products and markets)

Figure 4. The outline of the development of an effective innovation and investment strategy. (Source: prepared by the author based on

[3,21])

One of the main dysfunctions in the strategy implementation is the inadequate integration into the strategic planning
process and further control over the initial elements, that is further decisions after the implementation of the chosen
strategy. It should be emphasized that the main problem is the imperfection of management and selection of strategic
alternatives, as well as the separation of the strategy-building process from its implementation.

These enterprises effectively implement the innovation and investment strategy through the use of their own funds and
through the attraction of the investors’ funds, applying a systems approach. Capital investments are aimed at improving
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the condition of fixed assets, expanding the scope of services through the implementation of innovation and investment
project “Re-equipment of the production unit to create an innovative model of interior doors Evelin — 1”. The innovation
and investment project consider the prospect of expanding the product range by creating a new door model that is more
ergonomic and has high sound insulation, which is for multi-storey buildings. Table 3 shows the data of the innovation
and investment project “Re-equipment of the production unit to create an innovative model of interior doors Evelin — 1”
with a 4-year implementation period.

Table 3. Characteristics of the innovation and investment project “"Re-equipment of the production unit to create an innovative model of
interior doors Evelin — 1”, min UAH. (Source: the data are provided on the basis of the financial statements of the enterprise)

Indicators min UAH

Investment 3.8

Cash flow (project income) 6.5
2020 2

2021 1.5

2022 2

2023 1

Discount rate, % 12

The cost of this innovation and investment project is UAH 3.8 million, the total project income is UAH 6.5 million. A discount
rate of 12% was chosen for the calculations, as this rate shows the average return expected by the owners (investors) of
the enterprise, investing in it. As we can see from the above indicators, the cash flows of the investment project are mostly
uniform during the first three years of implementation (2, 1.5, 1 million UAH), and decrease by the fourth year of project
implementation (1 million UAH). We will further analyse the state of implementation of the innovation and investment
project “Re-equipment of the production unit to create an innovative model of interior doors Evelin — 1”. For this purpose,
we will use a system of indicators of investment projects: by calculating the net present value (NPV); profitability index;
payback period; internal rate of return (IRR) of the project. Table 4 shows the calculation of the true cost of the project,
which is adjusted for the discount rate.

Table 4. Calculation of the present value of the innovation and investment project "Re-equipment of the production unit to create an
innovative model of interior doors Evelin — 1, min UAH. (Source: the data are provided on the basis of the financial statements of the enterprise)

Years Future cash flows Discount factor at a rate of 12% Present value
2020 2.5 0.893 2.799
2021 2.3 0.797 2.8858
2022 1 0.712 1.4044
2023 1 0.636 1.5723
Total 6.8 - 8.6615

In our case, PI = 2.27, which means that the PI is greater than 1, so this project should be considered to improve the
state of the enterprise. In case the value of the profitability index is less than or equal to 1, is not reasonable to implement
such a project. Now, it is necessary to find the size of the discount, at which the true value of cash flow is UAH 8.6615
million. Table 5 summarizes calculations for the investment project.

Table 5. Consolidated calculations for the investment project. (Source: the data are provided on the basis of the financial statements of the enter-

prise)
Indicators Value
Profitability index (PI) 2.27
Payback period (PP), years 1.75
Internal rate of return (IRR), % 127.93

Performance indicators evidence the feasibility of the project implementation. The profitability index is greater than 1, and
the payback period of the project is 1.75 years, the internal rate of return is 127.93%, the net current value of the project
is UAH 4.8615 million. However, the internal rate of return may be too optimistic, so some investors refer to the modified
internal rate of return. The internal rate of return is often used to determine the profitability of a project.
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DISCUSSION

The current economic conditions dictate that further innovative development of industrial enterprises is impossible without
the introduction and effective use of new technologies in the production of knowledge-intensive products — without the
implementation of fixed assets reproduction [14].

At the same time, in order to successfully compete in the market, companies need to make investments for the moderni-
zation of their assets, among other areas. The investment is aimed at ensuring the development of the economic entity,
as well as at increasing productivity and economic performance [15].

The results of the study confirm the views of researchers [16]. They believe that the improvement of fixed assets is
possible only through the renewal and implementation of technical and technological innovation modernization, as this
determines the production growth rates and the future efficient operation of the enterprise as a whole.

Moreover, we agree with the opinion of authors [17] on the search for strategic prospects for fixed assets reproduction by
industrial enterprises, which takes place in harsh conditions, as their financial condition does not allow for proper repro-
duction while attracting external resources is risky and nonoptimal.

At the same time, the author [18] notes that the priority of development may be, for example, achieving the socio-
economic effect, modernization of fixed assets, and increasing profits. The same results were obtained in our study. The
strategy is, in fact, a set of measures and methods aimed at achieving the selected priorities through the implementation
of selected projects, taking into account the impact of external and internal factors.

In discussing the results of the study, it should be taken into account that inadequate growth investment in fixed assets
is an obstacle to the effective reproduction of industrial fixed assets in the region. This seriously impedes the neo-industrial
transformation of the economy [6; 19]. The results of our research prove the possibility of neutralizing such obstacles.

Own funds are the main part of the sources of financing the fixed assets reproduction of enterprises. Their growth requires
active state support of enterprises, aimed both at improving financial performance and the development of optimal depre-
ciation policy [20; 21].

At the same time, the author’s [4] opinion on the appropriateness of indexing depreciation, which is attractive for business
entities, is correct. We should also take this opinion into account in further research. The state can use an additional tool
of economic regulation within this source of funding for fixed assets reproduction: obliging companies that choose this
method to use the depreciation reserve for its intended purpose [25; 26]. This method is a tool of state support, which
does not apply to measures that directly affect production's growth and restrictions on trade, and has no obstacles to its
use in accordance with the rules of the World Trade Organization [22].

Scholars also suggest the use of monetary “pools” to finance fixed assets reproduction. Cash pools accumulate funds in
the form of retained earnings and depreciation, which are not always used for their intended purpose. So, managers need
to focus on their accumulation and rational use [9].

Financial leasing is also a source to finance the active fixed assets reproduction. As world experience shows, financial
leasing is an effective tool for the renovation of the fixed assets of enterprises, but its share is too small in the total
investment in the active fixed assets [23]. There is a need to develop new mechanisms that would ensure the synchroni-
zation of the main cycles of development of business entities and promote the development of leasing technologies [24].

CONCLUSIONS

The fixed assets reproduction, including the active assets in the form of machine tools and equipment, is one of the key
factors in ensuring the competitiveness of the woodworking enterprise in the furniture market, as well as a component of
investment and innovation activity of the economic entity. As it was found, the modernized equipment provides an oppor-
tunity to produce innovative products, while expanding the product range, as well as reduce the cost of manufacturing
wood products. Financing the reproduction of fixed assets of woodworking enterprises from the point of view of innovation
and investment aspect involves the selection of rational sources of financing for the reproduction of fixed assets, the
development of investment projects for the production of innovative products from wood (for example, the production of
an innovative door model in our study), as well as determining the effectiveness of such financing in modern economic
conditions. At the same time, the company’s own funds or financial leasing are rational sources of financing the fixed
assets reproduction. Retained earnings are the recommended source of financing in terms of using the own funds of a
woodworking enterprise. Financial leasing has the most significant advantage, which is the ability to use machine tools
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and equipment without the funds to cover the cost available at the enterprise. The modernization of equipment for the
manufacture of innovative products should play an important role in the development of investment projects for wood-
working enterprises. Prospects for further research include determining the rational grounds for the use of financial leasing
of equipment as an effective tool for fixed assets reproduction by woodworking enterprises.
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Ulynnar O., lLlesyeHko B., Jlyuis H., Hekpacos C., loBga I

®IHAHCYBAHHSA BIATBOPEHHSI OCHOBHUX ®OH/AIB AEPEBOOGPOBHUX NIAMNPUEMCTB:
IHHOBAUINHO-IHBECTULUINHWUWN ACMNEKT

CyyacHa puHKOBa €KOHOMiKa nepeabayae, Lo nowyk edeKTUBHUX Axepen (iHaHCyBaHHS BiATBOPEHHS OCHOBHMX OHAIB
€ OQHMM i3 KJIKO4YOBUX 3aBAaHb B yNpaB/iHHI OCHOBHUM KaniTasioM Cy6'ekTa rocnofaptoBaHHs. Y MiHIMBOMY 30BHiLLHbOMY
cepefoBuLLi MoAepHi3oBaHe 0bnaAHaHHS! MiANPUEMCTB A€ MOX/MBICTb 3AiMCHIOBATY IHHOBALIMHY AisNbHICTb, @ TaKoX
peani3oByBaTW IHBECTULIMHI NpoeKkTU. MeTo AOCNimKEHHS! BYN0 BUSBUTU 3B'A30K MiX IHBECTULISIMM Ta iHHOBALisMK, a
TaKOX OKPECNUTU CyyacHui niaxig Ao dhiHaHCyBaHHS BiATBOPEHHS! OCHOBHUX (hOHAIB. Y AOCHigkeHH Bynn BUKOPUCTaHI
Taki MeToaM: aHanis Ta CMHTE3 AN BU3HAUYEHHS TEHAEHUIM AMHAMIKM KaniTanbHUX iHBECTWUIN B YKpaiHi Ta Pecny6bniui
Monbla; perpeciiHuin aHani3 Ans NporHo3yBaHHs 06CsAry KaniTasbHUX iHBECTUUIN B YkpaiHi Ta Pecny6niui MonbLia; BHY-
TPIlWHSA HOpMa MpWBYTKY ANs OUIHKM eeKTUBHOCTI iHHOBaLiMHO-IHBECTULINHOIO NPOEKTY AepeBO06pobHOro Mianpuemc-
TBa. Bu3HaueHo 06csrn kanitanbHUX BknaZeHb B YkpaiHi Ta Monblyi. Obcsr kanitanbHUX iHBeCTULiN B YkpaiHi Ha 2025 pik
NporHo3yeTbcs Ha piBHi 8,02 mnpa gonapis CLUA (3a ymMoBM CTabinbHUX TeMniB NoAanbLIOro eKOHOMIYHOro cnagy), a B
Pecny6niui Monbwa — 110,2 mnpa aonapis. OkpecneHo cTpaTeriyHi NpiopuTeT po3BUTKY AepPeBOO6PO6HUX MiANPUEMCTB:
BMPOBHULITBO iHHOBALIMHOT MPOAYKLIi; ynpoBaaXeHHs1 eheKTUBHUX pillleHb ANS NPOAYKTIB | PUHKIB 3@ YMOBM MOBHOI pea-
nizauii iHHoBaLiHO-iHBECTULIIMHOT CTpaTerii; OpieHTaLis Ha NOTOYHI NOTPebU pUHKY; 3a6e3neYeHHst MiHiMarbHOrO CTYNeHs
pU3NKY MpU MaKCMManbHOMY KOHTPOSi iHHOBALiMHO-IHBECTULIMHOMO MPOEKTY; AOCAMHEHHS KOPOTKOCTPOKOBOI OKYMHOCTI
iHBECTULIM NpY MakcUManbHIl NiKBIAHOCTI NPOEKTY Ta peani3auil iHHOBaLiiHO-IHBeCTULNHOI cTpaTerii. IHHoBaLjiiHO-iHBe-
CTULIAHUM NPOEKTOM 6YyN0 po3po6/ieHO NepeEOCHaLLEHHS BUPOBHWULITBA NSl CTBOPEHHS iHHOBALIMHOT MoAeni MixXKKIMHaTHUX
[Bepeii i 3ailCHEHO MOro eKOHOMIYHE 06r'PYHTYBaHHS.

KnouoBi cnoBa: ocHOBHWI KaniTan, aMopTusalisi, 06nagHaHHs, iHHOBaLiMHO-IHBECTULINHMWIA NoTeHLian
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