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The problem of targeted financing
of economic sectors is considered. The
method of targeted financing of sectors
of the economy through investment in
innovative development is proposed.
On the basis of statistical data on the
performance indicators of the sectors
of the economy, the calculation of
indicators of their innovative potential
was carried out, based on the volume
of sold innovative products (goods,
services) by type of economic activity.
In order to stimulate sectors of the
economy by investing in innovative
development, itis proposedtointroduce
targeted financing of the latter. The
problem of quantitative assessment of
targeted financing of economic sectors
by means of investment in innovative
development based on an integrated
approach has been solved. According
to the results obtained, sectors of the
economy that are identified as the
most risky and have the potential for
innovative development fall under
targeted financing.

The proposed technique was tested
by an experimental method. On the
basis of an integrated approach for
the indicators of the riskiness of the
economic sector and the indicator
of the innovative potential of the
economic sector, targeted financing for
3 sectors of the economy (namely: P,
N, M, L and ]) was determined. Sector
P will receive more targeted funding,
while sectors N, M, L and J will receive
less targeted funding, respectively. The
size of these parts will be 47.30 %,
2231 %, 13.48 %, 9.56 % and 7.34 %,
respectively, of 100 % S.

The results of the study are of
practical interest for government
bodies (local, territorial, etc.) in the
distribution of funds according to the
vector of targeted financing of sectors
of the economy through investment in
innovative development. Practically
valuable for researchers who deal with
issues of financial security, targeted
financing and public administration

Keywords: economic  sector,
targeted financing, public investment,
innovative development, an integrated
approach
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1. Introduction

development of all sectors of the economy of each country,

without exception, new ideas and the implementation of

The development of each separate sector of the econ-  the latest technologies are needed. It is about innovative
omy is the development of the state as a whole. For the  development [1, 2]. Over the period 2010-2020, the world




has witnessed an explosion of innovation in all areas. In-
novation has forever changed everyday life and the way we
work. Researchers all over the world are unanimous that the
speed of this development will not decrease, but, on the con-
trary, will be faster. This decade (2021-2030) will also see
breakthroughs that are impossible to imagine today. In the
era of transience, it is startups, start-up projects, new ideas
or innovative technological solutions that solve a number of
problematic issues in all sectors of the economy along the
vector of innovative development. However, to implement
such ideas, financial resources are needed.

Some researchers propose to solve the problem of fi-
nancing exclusively through government intervention, since
it is about the need for significant capital investments [3].
However, the COVID crisis has revealed a huge number of
ways to ensure innovative development. All countries, UN,
donors, FOUNDER seek to finance such ways of providing.
Each party, interested in innovative development, must
carry out investment injections (finance, support, subsidize)
in order to ensure the latter [4—6]. This provokes solutions
to some scientific problems, namely: how, to whom and how
much to allocate financial resources to ensure the imple-
mentation of innovative development. State administration
of financing the sectors of the economy by investing in
innovative development aims at obtaining, as a result, new
solutions and start-up projects for the country’s enterprises
operating in this sector of the economy. Those sectors that
have the potential for implementation and aim to increase
competitiveness through the implementation of innovative
high-quality products are a need for the 215 century. In
turn, the latest techniques should provide additional moti-
vation for economic sectors by investing in their innovative
development. Summarizing, on the one hand, it is necessary
to ensure innovative development, on the other — the sectors
of the economy, which, while ensuring the vector of innova-
tion, require new forms of financing [7]. This gives rise to
the need for new copyright methods to provide additional
motivation for funding, which is a necessity for scientific
research.

2. Literature review and problem statement

Providing an innovative vector of development is the
foundation for industry productivity and its competitive-
ness [8]. In an era of turbulence, only the development of in-
novations is the key to the growth of the state’s economy [9].
Innovation is not only a transformation tool of the past
decade. Innovative capital investments in a broad sense are
long-term and, very often, one-time infusions with the aim
of stimulating generation, supporting the development and
ensuring the implementation of innovations, their practical
application for the purpose of innovative development in
general. Effective generation, management and financing of
the innovation vector are those issues that do not lose their
relevance, since they are a powerful engine for the develop-
ment of all mankind [10].

Innovative development has a positive effect on all
sectors of the economy [11]. For example, the University of
Oxford conducts research and creates innovative products
every 2 months [12]. The creation of such new products
directly provides the university with finance, contributes
to local economic development and the creation of many
new jobs in the region. The benefits are clear to everyone

involved. And such a system of financing innovative devel-
opment is viable only if well-coordinated work between the
state and stakeholders, in the role of which is the economic
sector in the context of this study. Talking about financing
the innovation vector of all sectors of the country’s economy
is hardly acceptable in the face of turbulent challenges. In
the context of an integrated economy in innovative devel-
opment [13], targeted financing of sectors of the economy
through investment in innovative development forces each
state. Therefore, there is a need to develop a methodology for
targeted financing of sectors of the economy through invest-
ment in innovative development.

Modern methods of financing do not give an answer to
the question of how to conduct targeted financing from the
standpoint of the innovation component and how to deter-
mine the sectors of the economy when implementing the
same targeted financing.

The research team [14] analyzed and discussed some of
the modern funding methods. Among these are the follow-
ing: intergovernmental financing, loan guarantees, etc. The
focus of the study is aimed at the fact that financing of large
infrastructure and other events should be provided not only
from the state, but also from the regions. However, this study
does not say anything about what underlies targeted financ-
ing and how to select for targeted financing.

In part, the answer to this question can be found in the
study [15], which proposes a financing method based on the
indicator of investment attractiveness. The technique has
practical value due to its complexity in assessing investment
attractiveness, on the basis of which it is proposed to finance.
This technique is valuable — it is theoretical in nature and
can be adapted to assess the investment attractiveness of a
sector of the economy. However, there is no answer to the
question of how to combine the attractiveness of the region
from the standpoint of the innovative vector of development,
and nothing is said about solving the problem of quantitative
assessment of targeted financing.

It should be noted that among researchers dealing with
the problems of financial security, a fairly popular direction
is the inclusion of an indicator of investment attractiveness
in the methods [16].

So, another representative is the study [17], where the
authors proposed a model of financing cities, which is based
on the investment attractiveness of the latter. The complexi-
ty of this methodology, provided by the complexity of assess-
ing investment attractiveness, is of unconditional practical
interest. However, the study does not highlight the following
problematic issues, such as: to whom should the finances be
addressed, why exactly in that place the financing is being
carried out and how much should be spent on financing. The
theoretical component of the study [17] does not provide
answers to these questions, so they remain open.

A comprehensive methodology was proposed in the
study [16], where the authors proposed a financing method-
ology based on selective territorial financing. The idea of pro-
viding selective financing is also supported in the study [17],
where state support and selective financing is interpreted as
the basis for the development of the latter’s economies. The
authors of [17] proposed an interesting method of financial
support based on a combination of private and public funds.
And here it is about public-private partnership, and atten-
tion is paid to the methodology for determining the share of
private funds. The issue of equitable distribution of public
funds based on mathematical calculations was ignored.



The studies and methodologies proposed by [14—17]
are unanimous in their complexity and preliminary assess-
ment. Researchers [18, 19] also spoke in support of selective
financing, where they proved the need for an integrated
approach to such an assessment and a comprehensive ap-
proach to financing the innovative orientation of the state
of Poland. It was also emphasized about the need to support
a branched vector of support for innovation, instead of a
narrowly focused one [19]. This approach of complexity is
inherent and is of practical interest from the countries of
both Europe and the whole world.

Another complex method for determining the integral
indicator of the investment attractiveness of specific inno-
vative projects is proposed in [20]. This technique allows
to make a well-grounded management decision on the
formation of the investment strategy of the enterprise. The
special value of the study is to highlight the most essential
components that affect the dynamics of change in the inno-
vation and investment characteristics of the entire industry.
However, it focuses on energy enterprises and, accordingly,
on one industry — energy.

After analyzing the studies [13-20], it can be stated that
the problem of targeted financing of sectors of the economy
through investment in innovative development has not been
considered by other researchers. This indicates the need for
additional research and development of a methodology for
targeted financing of sectors of the economy through invest-
ment in innovative development has not been considered by
other researchers.

3. The aim and objectives of research

The aim of research is to develop a methodology for
targeted financing of sectors of the economy through invest-
ment in innovative development. This will make it possible
to financially support innovation-oriented sectors of the
economy on the part of the state on the path of innovative
development of the latter.

To achieve this aim, the following research objectives
were set:

— to introduce the concept of targeted financing in order
to support sectors of the economy by investing in innovative
development;

—to solve the problem of quantitative assessment of
targeted financing of sectors of the economy through invest-
ment in innovative development.

4. Materials and methods of research

—an indicator of the riskiness of a sector of the econo-
my, is considered the most important indicator for financ-
ing [23, 24];

— an indicator of the innovative potential of the sector of
the economy from the production of innovations.

To calculate the riskiness indicator of the economic sec-
tor, it is defined as the most important indicator for financ-
ing, based on the results of the research by Euler Hermes.
The Euler Hermes database contains more than 80 million
companies in various sectors of the economy [25]. Euler
Hermes is constantly engaged in research and monitoring
of various companies in various sectors of the economy, ac-
counting for 92 % of world GDP. According to the results of
2020 monitoring among 126 sectors of the economy, Euler
Hermes experts recorded a significant amount of deteriora-
tion in the risk indicator by sector. The deterioration of the
situation and the change in the impact on the riskiness of
sectors of the economy, Euler Hermes experts associate with
the direct and indirect impact of the Covid-19 coronavirus
pandemic, including [25]. So, the indicator of the riskiness of
the sector of the economy is taken the value of the indicator,
which is obtained on the basis of a comprehensive study [26].

The methodology for calculating the indicator of the
riskiness of the sector of the economy is presented in the
study [27]. A value of 0 means that the sector of the econ-
omy is considered risk-free and not significantly sensitive
to the impact of Covid-19. Values from 0 to 1 indicate that
the sector is considered risky and sensitive to the impact of
Covid-19 [28]. Euler Hermes experts deliberately focused
attention on the sensitivity to the effects of Covid-19, since
in 2020-2021 the latter was recognized as the greatest risk,
the impact of which is extremely difficult to assess or over-
estimate.

Table 1 shows the riskiness of sectors of the economy [26].

Table 1

The riskiness of sectors of the economy (built by the author
on the basis of [26, 27])

The object of research is the sectors of the economy, and
the subject of the research is the available methods of financ-
ing them. In order to solve the problem of financing sectors
of the economy by investing in innovative development with
the aim of rehabilitating the state economy, it is proposed to
use mathematical models [21].

As proved in the study [22], in order to obtain reliable infor-
mation, the entire data set must contain a small amount of sta-
tistical data, which, in turn, must be as informative as possible.

To model targeted financing of sectors of the economy
through investment in innovative development, two import-
ant indicators will be needed, namely:

Economic sector Risk of the sector

Manufacture of computers and telecommuni- 0.03
cations equipment
Textile industry 0.07
Manufacture of household appliances 0.07
Construction 0.22
Delivery of automotive components and 05
parts
Electronics industry 0.5
Trade 0.5
Software development, IT services 0.5
Chemical industry 0.58
Mechanical engineering 0.58
Paper production 0.6
Automotive industry 0.7
Vehicle production 0.7
Energy 0.97
Agricultural industry 0.63
Transport 1

A number of sectors of the economy are affected by the
sectors of the countries of the world. Quarantine measures
hit airlines, the automotive sector, where the market is



threatened with a drop in all performance indicators. The
trade and supply sector is at risk in cross-border supply
chains. The electronics industry is facing weakening demand
in Europe, where electronics sales have declined significant-
ly. In general, large-scale losses were inflicted on the sectors
of the economies of Western Europe and Asia.

At the second stage, the calculation of the indicator of
the innovative potential of the economic sector from the
production of innovations is presented on the basis of open
statistical information on the indicator of the volume of sold
innovative products (goods, services) by type of economic
activity in 2020 [29].

For approbation of the methodology, 16 sectors of the
Ukrainian economy were selected, for the further presenta-
tion of the hierarchy, the symbols assigned to them and the
parameters are presented in Table 2.

Table 2

The volume of sold innovative products (goods, services) by
type of economic activity in 2020 [29]

b ) The volume of
. The convention- sold innovative
Economic sector al name of the products
economic sector [——
millioncu. | %
Manufacture of computers
and telecommunications A 1452.6 9.3
equipment
Textile industry B 102.9 1.4
Manufactu@ of household c 1459.9 6.8
appliances
Construction D 0 0
Delivery of automotive
E 0 0
components and parts
Electronics industry F 2470.3 6.8
Trade G 1841.2 0.1
Software dcvglopmcnt, IT H 4114 08
services
Chemical industry I 1030.0 1.3
Mechanical engineering J 3803.1 5.4
Paper production K 252.8 0.7
Automotive industry L 1516.2 5.1
Vehicle production M 2060.4 4.5
Energy N 169.9 0.0
Agricultural industry (0] 0 0
Transport P 1602.3 0.4
Total 59508,98 | 100

It is worth noting that for the sake of simplicity, it is
customary to designate the names of the sectors of the
Ukrainian economy with the letters A—P.

Next, let’s calculate the indicator of the innovative
potential of the economic sector for the state based on
their classification according to the results presented
in Table 2.

Table 3 shows the calculated information.

A method of targeted financing of sectors of the econ-
omy through investment in innovative development, based
on the indicators of the riskiness of the sector of the econ-
omy and the indicator of the innovative potential of the
sector of the economy from the production of innovations,
is proposed.

Table 3

Indicator of the innovative potential of the sector of the
economy for the state

Indicator of
The con- . .
. the innovative
ventional .
- potential of
Economic sector name of the .
. the economic
economic
sector for the
sector
state
Manufacture; of computers and A 0.0799
telecommunications equipment
Textile industry B 0.0057
Manufacture? of household C 0.0803
appliances
Construction D 0.0000
Delivery of automotive compo- E 0.0000
nents and parts
Electronics industry F 0.1359
Trade G 0.1013
Software dev.elopment, 1T H 0.0226
services
Chemical industry 1 0.0567
Mechanical engineering J 0.2093
Paper production K 0.0139
Automotive industry L 0.0834
Vehicle production M 0.1134
Energy N 0.0093
Agricultural industry (0] 0.0000
Transport P 0.0882

5. The results of the development of a methodology for
targeted financing of sectors of the economy through
investment in innovative development

5. 1. Proposals on the introduction of the concept of
targeted financing of sectors of the economy

Targeted financing of sectors of the economy, according
to the author’s idea, is a part of the financial resources that
are sent to the sector of the economy (recipient) in order to
stimulate the latter to innovative development. Targeted
financing is made on the basis of an integrated approach in
terms of indicators of the riskiness of the sector of the econo-
my and the indicator of the innovative potential of the sector
of the economy from the production of innovations.

A hypothesis has been put forward about the following: the
program for the development (stimulation) of economic sectors
consists of n number of sectors that are candidates for targeted
financing. The index of the sector of the economy, takes part in
the financing processes, will be designated as i=1,n. Let the
return on investment of the sector of the economy per unit of
financial resources spent be a; (a; cannot be <1).

A formalized description of the model of effective co-
operation between the economic sector and the financial
donor (state or others) is proposed, which can be presented
in the following form:

Zi(Su )= @i(S)—1i=@i(S) — (Si— x7), i=1,m; )

where §; — total amount of funding that is directed to inno-
vative development;

©; (5y) — income of the i-th sector of the economy from
the implementation of innovative development;



x; —amount of financial resources of the economy sector
for innovative development — borrowed funds;

y; — own financial resources of the economy sector to
ensure innovative development;

z; — invested investments of a financial donor (govern-
ment or others), which takes into account the volume of
investments in innovative development;

Z; — net profit of the economic sector as part of its own
financial resources (as part of y;).

Under the conditions ¢; (S)>x;+yi+z; or @; (S;)/(xyi+z)>1,
the model of cooperation between the economic sector and
the financial donor (state or others) is considered effective.
The use of targeted investment optimizes the financing pro-
cess and improves efficiency.

A prerequisite for calculations according to the proposed
author’s methodology is the presence of a synthetic (artifi-
cial) indicator ¢;. The formula for calculating it (2) is prer
sented below:

-a)/l=q, )

where a; — efficiency, which is estimated by the return on
the economic sector per unit of invested financial resources;
[; — priority.

Instead of the efficiency indicator, the indicator of the
innovative potential of the economic sector from the produc-
tion of innovations (7) is substituted, and instead of the pri-
ority indicator, the indicator of the riskiness of the economic
sector (R). The artificial index g¢; is calculated according to
the formula (3):

(1=r)/Ri=q;, 3)

where 7; — indicator of the innovative potential of the i-th
sector of the economy from the implementation of innova-
tions, c. u.; R; — indicator of the riskiness

sary to calculate the synthetic indicator ¢.. The initial data
for the calculation are presented in Tables 1, 2.

The calculation of g; is made according to the formula (3)
and is presented in Table 4.

Table 4
The results of calculating the value of g;
The conven- . Indicator of the innovative
tional name of Risk potential of the economic sec-
the economic of the tor from the implementation ¢ value
sector sector of innovations, r
A 0.03 0.0799 0.9118
B 0.07 0.0057 1.0213
C 0.07 0.0803 1.2666
D 0.22 0.0000 1.3094
E 0.5 0.0000 1.3633
F 0.5 0.1359 1.5873
G 0.5 0.1013 1.6264
H 0.5 0.0226 1.6435
I 0.58 0.0567 1.7282
J 0.58 0.2093 1.7974
K 0.6 0.0139 1.9548
L 0.7 0.0834 2.0000
M 0.7 0.1134 4.5455
N 0.97 0.0093 13.1386
O 0.63 0.0000 14.2043
P 1 0.0882 30.6700

When determining the share of targeted financing of the
sector of the economy, according to the proposed author’s
methodology, it is necessary to sort the latter from small to
large by the value of g;. The calculation results in the order
of increasing ¢; are shown in Fig. 1.

of the sector of the economy, conv. Unit 35,0000
The next stage is filtering from the

smallest g; value of the corresponding sec- (30,0000

tors of the economy to the largest g; value. 25.0000
To determine the list of sectors of the ’

economy that can qualify for financing, (20,0000 -

their maximum value n is determined that

would satisfy the following inequality: 15,0000

10,0000

4i<Qn/(n—1), )

5,0000 -
where Q, — sum of artificial indicators g; 0.0000 =L =
corresponding to sectors of the economy 7. ’

Enumeration and calculations by for-

\'_l\'_|\'_|\'_|\|_|\|_|\'_|\|_|\|—|\|_|\|_|\
P NMTL J O I

K F G H E D C B A

mula (4) are carried out as long as condi-
tion (4) is satisfied. When condition (4)
is not met, the calculation ends and the
following sectors of the economy are excluded from the list of
applicants for capital investments in innovative development
in order to rehabilitate the state economy.

5. 2. Formulation and solution of the problem of quan-
titative assessment of targeted financing of sectors of the
economy

To determine the rate of targeted financing of sectors of
the economy, the entire procedure of which is presented by
formulas (1)—(4) of this study, at the initial stage it is neces-

Fig. 1. The value of g;, presented in ascending order

The whole algorithm of the procedure for determining
the number of sectors of the economy to receive financing
can be represented by inequality (4).

Next, the fulfillment of the specified condition (4) is
checked for 16 obtained values of g;. Checking the fulfill-
ment of condition (4) will be carried out as long as the latter
is fulfilled. When condition (4) is not met, the calculations
are stopped, and the following sectors of the economy are ex-
cluded from the list of applicants for funding for innovative
development.



The calculation results are presented in Table 5.

Table 5
Checking the fulfillment of condition (4)

Ij:é?(t):;r;ff Y.q; which Checking the

qi corresponds | Q,,/(n—1) | fulfillment of the
the econo-
n, Q, condition (4)
my, n

2 1.0213 1.9331 1.9331 1.9331>1.0213

3 1.2666 3.1997 1.5998 1.5998>1.2666

4 1.3094 4.5091 1.5030 1.5030>1.3094

5 1.3633 5.8724 1.4681 1.4681>1.3633

6 1.5873 7.4597 1.4919 1.4919<1.5873

Since condition (4) is not satisfied for n=6, the calcula-
tions must be completed. This means that the sectors of the
economy have been identified to receive targeted financing.
These are the sectors P, N, M, L and J with the values of
the indicator of the innovative potential of the sector of the
economy from the implementation of innovations of 0.0882;
0.0093; 0.1134; 0.0834 and 0.2093, respectively. At the same
time, the indicators of the sector’s riskiness are 1, 0.97, 0.7,
0.7 and 0.58, respectively. This proves the significant influ-
ence of these two components on the definition of targeted
financing.

Next, a quantitative assessment of targeted financing
of sectors of the economy by investment in innovative de-
velopment is carried out, with the allocated funds equal to
1, in proportion to the received Q,/(n—1). The results are
presented in Table 6.

Table 6

Quantitative assessment of targeted financing of sectors of the
economy through investment in innovative development (S=1)

The conventional ) .
. A Targeted financing
Economic sector name of the eco- -
. for §=1
nomic sector
Transport P 0.4730
Energy N 0.2231
Vehicle production M 0.1348
Automotive industry L 0.0956
Mechanical engineering J 0.0734

As shown by the calculations presented in Tables 6, 5 sec-
tors of the economy (namely: P, N, M, L and J) will receive
targeted financing for innovative development. Sector P
will receive more targeted funding, while sectors N, M, L
and J will receive less funding, respectively. The size of these
parts will be 47.30 %, 22.31 %, 13.48 %, 9.56 % and 7.34 %,
respectively, of 100 % S.

6. Discussion of the results of developing a methodology
for targeted financing of sectors of the economy through
investment in innovative development

A large number of methods of financing sectors of the
economy have been proposed by modern researchers [13-20].
They are all integral and complex. Some methods contain
more indicators for calculations, others — fewer. The meth-
odology of targeted financing of economic sectors proposed
by the authors in this study by means of investment in inno-

vative development. It is built on the basis of the obtained
indicators of the riskiness of the economic sector and the
indicator of the innovative potential of the economic sector
from the production of innovations; it is also complex. It
contains the most important component — targeted financ-
ing. According to the author’s definition, targeted financing
of sectors of the economy is a part of the financial resources
that are sent to the sector of the economy (recipient) in order
to stimulate the latter to innovative development. Targeted
financing is made on the basis of an integrated approach
in terms of indicators of the riskiness of the sector of the
economy and the indicator of the innovative potential of the
sector of the economy from the production of innovations.
The proposed methodology makes it possible to determine
the potentially best sectors of the economy by the vector of
innovative development based on an integrated approach.

Unlike existing methods, the author’s one is aimed at
supporting the innovative development of not only a separate
sector of the economy, but also the state as a whole. It was
determined that the sectors of the economy that effectively
use the innovative and scientific potential receive targeted
funding. The volume of sold innovative products (goods, ser-
vices) by types of economic activity in 2020 was taken as a
basis (Table 2) and the indicator of the innovative potential
of the economy sector for the state was calculated (Table 3).
The presence of a mathematical justification for targeted
financing is also a distinctive characteristic of the author’s
methodology.

In order to stimulate the sectors of the economy to inno-
vative development, it was proposed to introduce targeted
investment, the calculation procedure of which is presented
by formulas (1)—(4) of this study and its approbation was
carried out.

When determining the share of targeted financing of
the economic sector, g; was calculated and the results of the
latter were sorted from small to large, and the calculation
results are presented in Fig. 1. Next, the problem of quan-
titative assessment of targeted financing of sectors of the
economy by investment in innovative development based on
an integrated approach was solved. The complexity is pro-
vided by indicators of the riskiness of the economic sector
and the indicator of the innovative potential of the economic
sector from the production of innovations for 5 sectors of the
economy, the results of which are presented in Table 6. More
targeted funding will receive P, and less — sectors N, M, L
and J, respectively.

The results obtained make it possible to solve the
problem of targeted financing of sectors of the economy by
investing in innovative development, which has not been
considered by other researchers. The practical scope of appli-
cation is for government bodies (local, territorial, etc.) When
distributing funds according to the vector of targeted fi-
nancing of sectors of the economy by investing in innovative
development. From a theoretical point of view, the results
can be useful to researchers who deal with issues of financial
security, targeted financing and public administration.

The main limitation of the study is that the methodology
does not take into account the scale of the economic sector,
the elimination of which is possible with the implementation
of the methodology of appropriate correction factors.

Research is practically interesting for government bod-
ies (local, territorial, etc.) when distributing funds according to
the vector of targeted financing of sectors of the economy by in-
vesting in innovative development. The theoretical value of the



research is presented to researchers who deal with issues of fi-
nancial security, targeted financing and public administration.

7. Conclusions

1. The implementation of targeted financing is proposed to
stimulate sectors of the economy to innovative development.
When calculating according to the author’s methodology, the
income and expenses of 16 sectors of the economy that were
selected were taken into account. A formalized description
of the model of effective cooperation between the economic
sector and the financial donor (state or others) is proposed.

2. The problem of quantitative assessment of targeted
financing of sectors of the economy through investment
in innovative development is solved based on an inte-
grated approach. Complexity is provided by indicators
of the riskiness of the economic sector and the indicator
of the innovative potential of the economic sector from
the production of innovations for 5 sectors of the econo-
my (namely: P, N, M, L and J). Sector P will receive more
targeted funding, while sectors N, M, L and J will receive
less funding, respectively. The size of these parts will be
47.30 %, 22.31 %, 13.48 %, 9.56 % and 7.34 %, respective-
ly, of 100 % S (the total amount of funding that is directed
to innovative development).
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