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BENCHMARKING OF INNOVATION-ORIENTED
FINANCIAL POLICIES IN THE CONTEXT
OF GLOBAL INSTABILITY

Introduction. In a period of profound geopolitical transformation, innovative development increasingly
determines the resilience and competitiveness of national economies, thereby intensifying the role of finan-
cial policy in supporting scientific and technological progress and the commercialization of innovation.
In this context, benchmarking serves as an effective instrument for comparative analysis and for adap-
ting advanced international experience in shaping mechanisms of financial stimulation of innovation.

Problem Statement. Escalating global turbulence and the methodological incompleteness of tools for
assessing the effectiveness of financial policy necessitate systematic benchmarking of international prac-
tices in order to conceptualize and identify efficient mechanisms for supporting innovation.

Purpose. To conduct benchmarking of innovation-oriented financial policies in advanced economies
in order to identify effective policy instruments and substantiate recommendations for their implemen-
tation within Ukraine’s financial system.

Materials and Methods. The study has employed system analysis and a multi-level research frame-
work, as well as empirical methods (observation, comparison) and logical-methodological approaches
(formalization, analysis, synthesis, induction, and deduction) to systematize approaches to stimulating
innovation under conditions of instability.

Results. The genesis of financial mechanisms for stimulating innovation has been examined, and
American, European, and Asian models for 2022—2024 have been benchmarked. Based on the systema-
tization of policy instruments and institutional and managerial approaches in advanced economies,
recommendations for intensifying Ukraine’s innovation-driven development have been substantiated.
The study has demonstrated that the effectiveness of financial policy under conditions of instability is
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determined by the integration of budgetary and tax levers within a comprehensive institutional architecture. A syner-
gistic effect from combining flexible financial instruments with specific governance models has been identified. It ac-
celerates the commercialization of innovation and supports R&D potential in the face of systemic challenges.
Conclusions. The results of the global benchmarking assessment have formed the framework for practical recom-
mendations on innovation-oriented financial policy in Ukraine, aimed at overcoming financing imbalances and inten-

sifying innovation-driven development.

Keywords: financial technology (FinTech), innovation-oriented financial policy, benchmarking, innovation financing,

global instability.

At the beginning of the 21st century, the system
of applied and fundamental R&D integrated with
innovative processes and technologies contributed
to the emergence of an innovative type of econo-
my, in which innovation is a strategic factor of
economic growth. The use of knowledge and high
technology, as well as their effective combination,
is reflected in new integrated forms of financial
provision and regulation, such as innovative finan-
cial policies, regulatory sandboxes, venture capital
funds, crowdfunding platforms, and central bank
digital currencies. These forms differ in terms of
the prerequisites for their formation, the content
of their activities, functions, purpose, and other
features. According to the World Intellectual Pro-
perty Organization [1] more than 60% of global
innovation in the financial sector over the past five
years have been related to digitalization and the
development of new FinTech products, which was
a response to the challenges posed by COVID-19
and other global shocks. Among these forms, in-
novation-oriented financial policy occupies a spe-
cial place as the most effective tool for forming an
adaptive and sustainable innovation structure of
the country. It ensures the organization of the fi-
nancial and regulatory process, rapid implemen-
tation and introduction of R&D — innovation,
especially in the context of growing global eco-
nomic instability, as illustrated by the war in Uk-
raine and the energy crisis in Europe. In this con-
text, benchmarking is a key analytical tool for
comparative assessment and implementation of
international best practices, which creates the pre-
conditions for improving the national financial po-
licy focused on innovation.

100

The study of benchmarking of innovative finan-
cial policy in the context of global economic in-
stability has been the subject of research by both
Ukrainian and foreign authors. Thus, in the publi-
cations of A. Belgibayeva, A. Samoilikova, T. Va-
sylieva and S. Leonov [2] the influence of mone-
tary instruments and indicators on the dynamics
of innovation financing, which is an important
component of innovation-oriented financial policy,
is analyzed T. Radchuk [3] reviewed the theore-
tical and methodological foundations of the forma-
tion and development of Ukraine’s financial policy
in the context of the information and innovation
economy, laying the groundwork for the adapta-
tion of modern financial approaches. H. Krasnosta-
nova and I. Yatskevych [4] investigated the current
trends in reforming the global financial system, inc-
luding the impact of digitalization and exogenous
factors, which directly affects the formation of fi-
nancial policies focused on innovation in the face of
global shocks. L. Milman and T. Kuchmiyova [5]
focused on the role of the state’s financial policy
in the context of the digitalization of the econo-
my, emphasizing its importance for ensuring the
stability of the financial sector in times of global
turmoil. M. Zhytar [6] focused on the features and
prospects of the FinTech market in Ukraine, which
is an example of the transformation of financial
innovation. For example, according to the World
Intellectual Property Organization [1], Ukraine
showed some volatility, ranking 55th in 2023 and
falling to 60th in 2024, which emphasizes the need
to strengthen financial policies to support inno-
vation. Domestic researchers have carefully out-
lined and systematized the challenges that arise in
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the process of forming mechanisms for financial
support for innovation and optimizing the interac-
tion of business entities with R&D and educa-
tional institutions in the face of global shocks. The
researchers identify the systemic problems of the
state in developing effective innovative forms of
financial cooperation and analyze the determi-
nants that affect their functioning and serve as a
prerequisite for effective benchmarking.

Among the works of foreign scholars, it is ne-
cessary to note the research of E. Bacchiocchi and
C. Dragomirescu-Gaina [7], who considered the
mechanisms of interaction between political uncer-
tainty and financial markets, which is directly re-
lated to the conditions of global instability. V. Ste-
fanelli, F. Manta and P. Toma [8] analyzed digital
financial services and open banking innovation,
providing practical cases for benchmarking of fi-
nancial policy. P. Kruglov and C. Shaw [9] studied
the relationship between financial efficiency and in-
novation on the example of the United States, which
serves as a basis for a comparative analysis of best
practices. According to [10], in 2022, total R&D ex-
penditures in the United States amounted to about
3.5% of GDP, while in Germany this figure was
about 3.1%, illustrating the significant level of in-
vestment in innovation and differences in their
structure. In their works, M. Fenwick, E. Vermeulen
and M. Compagnucci [11] investigated regulatory
approaches to the introduction of artificial intelli-
gence in the context of the development of innova-
tion ecosystems, which is key to understanding of
current trends in innovation-oriented financial po-
licy. B. Saha, N. Rani and S. Shukla [12] conducted
a global study of the opportunities, threats, and re-
gulation of generative artificial intelligence in finan-
cial institutions, which outlines future benchmar-
king of innovation-oriented financial policy. Howe-
ver, despite the undoubted value of R&D, the topic
of a comprehensive and systematic study of bench-
marking of innovation-oriented financial policy in
the context of global crisis challenges remains in-
sufficiently developed, which is why it was chosen.

The concept of benchmarking first appeared in
the field of management and production in the
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mid-20th century, gaining widespread use in the
1970s thanks to Xerox, whose management, faced
with fierce competition from Japanese manufactu-
rers, began to analyze their production processes
and methods of work. This process of compara-
tive analysis of best practices in order to improve
one’s own performance is called benchmarking.
In particular, Xerox reduced its production costs
by more than 10% over three years, which is a clas-
sic example of successful benchmarking imple-
mentation. The goal was not just to copy, but to
systematically study and adapt best practices to
achieve leadership positions.

The benchmarking methodology has gradually
evolved from a purely production tool to a uni-
versal management concept that has found wide
application in various industries, including finan-
ce and public policy. Since the 1980s, the “bench-
marking wave” has spread to virtually all advan-
ced economies and major international organiza-
tions, including the Organization for Economic
Cooperation and Development (OECD), which
still uses benchmarking to assess the effectiveness
of policies, processes, and strategies in its member
countries. This evolution and adaptation of bench-
marking in the public and financial sectors is a key
tool for comparing international practices in res-
ponse to global challenges [13].

The economic literature presents a significant
number of definitions of the concept of “bench-
marking,” especially in the context of its applica-
tion in the field of innovation-oriented financial
policy. In this regard, it is advisable to first define
the content of the concept of “benchmarking of
innovation-oriented financial policy” and its dif-
ference from other types of benchmarking (in par-
ticular, functional and competitive). Benchmar-
king innovation-oriented financial policy, involves
the systematic study, comparison, and adaptation
of international best practices in the formation,
implementation, and evaluation of financial me-
chanisms to support innovation. In contrast to
functional benchmarking, which focuses on com-
paring individual business processes regardless of
industry, and competitive benchmarking, which
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is focused on analyzing the practices of direct
competitors, innovation-oriented financial policy
benchmarking has a macroeconomic focus and
serves as a tool for strategic assessment of the ef-
fectiveness of public funding for innovation.

M. Lépez and R. Pérez [14], well as A. Kovacs
and A. Toth [15], in their works, analyzing the com-
parison of financial policies of different countries
in response to global crises, emphasize that the de-
termining feature of its effectiveness is the ability
to generate and support innovation. For example,
financial policies that provided rapid government
support to the IT sector during the COVID-19 pan-
demic enabled the creation of new digital servi-
ces, which subsequently boosted economic growth
and increased resilience. This statement is key for
benchmarking innovation-oriented financial po-
licies, as it sets the benchmark against which the
ability of financial policies to generate and support
innovation can be compared. Other researchers
emphasize that benchmarking innovation-orien-
ted financial policies is distinguished by a focus
on the adaptability of policy decisions to changes
in the global environment, as well as their ability
to stimulate the digital transformation of the eco-
nomy to increase its competitiveness. This posi-
tion is supported by S. Miller and X. Chen [16],
researching how the focus of financial policy on
innovation can increase national competitiveness
in times of global crises, as well as P. Santos and
J. Silva [17], analyzing the impact of digital trans-
formations on the financial policies of developing
countries. At the same time, some authors, such
as A. Benedetti and A. Gallo [4], do not distinguish
benchmarking of innovation-oriented financial
policy as an independent category, considering it
in the context of broader approaches to bench-
marking public policy or financial regulation. In
their opinion, the key criterion for such bench-
marking is to identify best practices that ensure
synergy between financial mechanisms and inno-
vation processes in response to the challenges of
global instability. These researchers state that the
driving force behind the benchmarking of inno-
vation-oriented financial policy is to increase the
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competitiveness of the national economy and en-

sure its stability through the implementation of

effective innovative solutions.

In order to systematize and deepen the analysis
of the concept of “innovation-oriented financial
policy;” Table 1 presents the key interpretations of
this concept that have been covered in the modern
scholarly research literature of recent years.

Summarizing the above definitions, we can state
that innovation-oriented financial policy should
be considered, in our opinion, as a multifaceted
and dynamic set of public and private sector mea-
sures aimed at efficient financing of innovation
activities, ensuring financial security and stability
in the context of global economic instability, as
well as creating a favorable investment environ-
ment for accelerated economic growth.

Taking into account the above definitions of
innovation-oriented financial policy and the spe-
cifics of its functioning in the context of global
instability, its main characteristics include:

+ adaptability and flexibility: the ability to respond
quickly to changing external conditions, such as
economic crises, geopolitical conflicts, and rapid
technological transformations, by adjusting finan-
cial instruments and mechanisms. For example,
during the COVID-19 pandemic, many govern-
ments urgently introduced tax breaks and govern-
ment grants to support high-tech startups [18];

# proactivity: focusing on anticipating future chal-
lenges and opportunities, not just current prob-
lems, by creating incentives for the develop-
ment of promising technologies and industries;

+ digitalization and technology: active implemen-
tation of FinTech, RegTech, SupTech and other
digital solutions to improve the efficiency of fi-
nancial transactions, market transparency and
risk management;

+ stimulating investment: creating a favorable in-
vestment climate and developing mechanisms
to attract capital (including risk capital) to high-
tech and innovative projects, including public-
private partnerships;

+ ensuring financial security: taking into account
and minimizing systemic risks arising from the
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introduction of new financial products and

technologies to maintain the stability of the en-

tire financial system;

+ sustainability focus: integrating the principles
of green finance and socially responsible in-
vestment to support innovation that contribute
to the achievement of sustainable development
goals and the formation of an environmentally
friendly economy.

An analysis of the definitions of the concept of
“innovation-oriented financial policy” in Table 1
also allows us to identify key criteria for bench-
marking innovation-oriented financial policy:
¢ impact on innovation financing: the ability of

policies to stimulate and provide financial re-

sources for innovation;

+ adaptability to global instability: the ability of fi-
nancial policy to respond quickly and adapt to
crises and uncertainty;

+ cfficiency of regulatory mechanisms: the exis-
tence and effectiveness of legal and institutional
frameworks that promote innovation without
creating excessive barriers.

In the context of the identified benchmarking
criteria for innovation-oriented financial policy,
it is advisable to further analyze the leading mo-
dels and tools for implementing financial policy,
the main purpose of which is to stimulate innova-
tive development, in the context of modern trans-
formations of the global financial and economic
environment.

Foreign practice shows that there are several

+ promoting digitalization and fintech innova-
tion: supporting the development of digital fi-
nancial services and advanced financial tech-

nologies;

+ increasing national competitiveness: the impact
of policy on strengthening the country’s eco-
nomic position in the global market through

innovation;

conceptual approaches to organizing financial sup-
port for innovation, reflecting the specifics of na-
tional economies, the level of development of fi-
nancial systems and strategic priorities (Fig. 1).
Thus, the European model of innovation-orien-
ted financial policy implementation represents an
integrated systemic approach that synthesizes bud-
getary and programmatic financing with the in-

Table 1. Definitions of the Concept of “Innovation-Oriented Financial Policy”

Author

Identification

Zaika S., Gridin O.,
Zaika O. [19]

Liskova L.,

Podzigun S. [20]
Rudevska V., Riznyk D.,
Tanase V., Rak R,,
Yatsenko O. [21]
Angelini P. [22]

Morozova L., Mykytyuk I,
Gusarevych N. [23]
Khalina O.,

Sydorenko Y. [24]

Is a set of measures at the state and corporate levels aimed at ensuring effective finan-
cing of innovative projects, creating a favorable environment for investment and sti-
mulating the development of the innovation sector

Is a set of instruments and mechanisms that provide financial support for innovation
activities, based on the resource potential, goals and level of development of the country
Is a set of measures aimed at harmonizing investment in innovation and financial
stability of business, which ensures both innovation-driven development and financial
security

Is a policy that focuses on bridging the innovation gap and improving the financing of
innovation in Europe, in particular through the development of larger capital markets
and integration to mobilize large-scale high-risk financing

Is a system of state measures aimed at mobilizing, distributing and efficiently using
financial resources to stimulate innovation

Is an adaptive system for managing financial processes under conditions of uncertain-
ty, based on the introduction of digital technologies, intelligent solutions (AL, block-
chain) and a proactive approach to strategic development to increase the sustainability
and efficiency of the economy
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)

Models and tools for implementing innovation-oriented financial policy
in the context of global instability

N

European
model

'

American
model

'

Asian
model

'

ﬁudget and program ﬁnancin%

green investment;
digital public-private partnership
(PPP) platforms;
financial instruments
for sustainable development;
ESG criteria, inclusive access;

High degree of market
liberalization;
dominance of private capital;
developed venture capital
investment;
startup incubators;
exchange-traded fundraising

State-oriented \
approach;
strategic planning;
institutional support for industrial
innovation;
technology exports;
digital banking, RegTech, SupTech;

N

digitalization of financial instruments; coordination
processes stimulating technological with international
entrepreneurship; investors
deregulation policy,
K J K technology transfer / \ /
( Instruments of innovation-oriented financial policy ]

Fiscal incentives and subsidies (e.g., tax breaks, grant programs);
state guarantees and risk insurance (for innovative projects);
targeted financial instruments (green/social bonds);
decentralized capital raising platforms (crowdfunding, crowdinvesting);
adaptive regulatory environments (“sandboxes” for FinTech products);
RegTech and SupTech tools (for financial monitoring and reporting)

Fig. 1. Conceptual models and tools for implementing an innovation-oriented financial policy in the context of

global instability
Source: compiled by authors.

depth implementation of the sustainable deve-
lopment paradigm. It operates green investment
mechanisms, develops digital platforms for public-
private partnerships, and expands the use of ESG
finance instruments, focusing on inclusive access
to financial resources and comprehensive digita-
lization of financial processes. For example, accor-
ding to the BMBF [25], in Germany, public funding
for R&D is more than 1% of GDP, and programs
such as the European Green Deal are actively deve-
loping to support renewable energy innovations.
The American model, by contrast, demonstrates a
high degree of market liberalization, with private
capital playing a key role in financing innovation.
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Its dynamism is based on a developed ecosystem
of venture capital investment, startup incubators,
and deep stock exchange instruments, which de-
termines the focus on stimulating technological
entrepreneurship in a deregulated environment.
According to estimates [10], the United States is
the world leader in terms of venture capital in-
vestment, which illustrates the dominance of the
private sector in financing innovation.

The Asian model implements a state-oriented
approach, in which stimulation of innovation de-
velopment is the result of strategic planning and
institutional support for industrial innovation fo-
cused on technology exports. For example, in South
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Korea, according to an analysis by Rude Baguet-

te [26], public spending on R&D exceeds 4% of

GDP, which is one of the highest in the world and

reflects the government’s strategic priority to fi-

nance technological breakthroughs.

The priority vectors of its development are digital
banking, implementation of regulatory (RegTech)
and supervisory (SupTech) technologies, as well as
active coordination with international investors.
According to an analysis [12], in 2024, about 70%
of global financial institutions have already tested
or implemented technologies based on generative
artificial intelligence to optimize processes, which
emphasizes the global dynamics of digitalization.

The innovation-oriented financial policy tool-
kit, formed within the framework of the concep-
tual models discussed, is an integrated arsenal of
strategic levers that can optimize the financing of
the innovation ecosystem by:

+ state intervention and derisking: includes fiscal
incentives (for example, as in the United States,
where the R&D tax credit is up to 20% of qual-
ified expenses), subsidy programs, as well as
systemic mechanisms of state guarantees and
insurance of innovation risks that minimize in-
vestment barriers;

+ diversified capital mobilization: includes inst-
ruments of targeted financing for sustainable
development (in particular, green and social
bonds, the global market for which exceeded
$1 trillion in 2023) and decentralized digital plat-
forms (such as crowdfunding, crowdinvesting)
that provide a broader investment base;

+ adaptive regulatory and supervisory policy: imp-
lemented through “regulatory sandboxes” for
controlled testing of FinTech innovations, as well
as the implementation of RegTech and SupTech
technologies aimed at digitalizing financial mo-
nitoring and enhancing systemic resilience. For
example, in Europe alone, more than 100 sand-
boxes have been created over the past three
years, which has accelerated the introduction
of new financial products [13].

These conceptual models and their tools form
the methodological basis for developing the ar-
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chitectonics of the national innovation-oriented
financial policy in Ukraine. Given the specifics of
transformation processes in the economy, the im-
pact of military operations and global challenges,
it is a strategic imperative to adapt and implement
successful international practices, taking into ac-
count domestic institutional and resource const-
raints. The results of a comprehensive compara-
tive analysis of the dominant concepts of innova-
tion-oriented financial policy according to the
defined criteria are summarized in Table 2. In or-
der to thoroughly understand the evolution and
adaptive capacity of the conceptual models under
consideration, a retrospective analysis of the dy-
namics of the development of financial mecha-
nisms for stimulating innovation is of paramount
importance. This approach makes it possible to
identify the crucial periods of their formation and
transformation in the context of global economic
changes and challenges. Table 3 systematizes the
key aspects of these dynamics for each dominant
concept, which clearly reflects the regional differen-
tiation in the evolution of financial mechanisms
for stimulating innovation and their formation un-
der the influence of specific historical periods and
dominant driving factors in the European, Ameri-
can, and Asian models. Thus, the effectiveness of
the approaches used is determined by unique na-
tional and supranational characteristics and stra-
tegic priorities.

Based on the identified evolutionary trajecto-
ries and key determinants, further analysis will
focus on the specifics of the creation and functio-
ning of effective financial instruments to support
innovation abroad.

This will allow us to verify and systematize speci-
fic tools that ensure the optimal functioning of in-
novation ecosystems in the international context.

Table 4 demonstrates the differentiated approach
to the formation and implementation of financial
mechanisms to stimulate innovation in the world’s
leading models.

Thus, the European model is characterized by
the systematic use of grants, subsidies, targeted
bonds, and public-private partnerships that ope-
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rate on the basis of sustainable development, in-
clusiveness, and risk sharing between sectors. For
example, the Horizon Europe program (2021—
2027) with a budget of more than €95.5 billion is
a prime example of systemic funding for research
and innovation [28]. In contrast, the American
model is dominated by deeply developed private
venture capital, an expanded range of exchange-
traded instruments, and angel investments, with
mechanisms focused on maximum flexibility, ra-
pid commercialization, and exit strategies while
minimizing regulatory barriers. At the same time,
venture capital investment in the United States

accounted for about 70% of total global invest-
ment in 2023 [10].

The Asian model, in particular, implements fi-
nancial instruments through state funds, targeted
programs, and soft loans, emphasizing centrali-
zed coordination, support for large-scale indust-
rial projects, and export orientation under state
control. In particular, state funds, such as the Chi-
na Investment Corporation, are actively investing
in key technology sectors to achieve strategic
leadership [16].

Thus, the choice and effectiveness of financial
mechanisms for stimulating innovation directly de-

Table 2. Comparative Analysis of the Dominant Concepts of Innovation-Oriented
Financial Policy by Key Criteria for 2022—2024 [1, 13, 15, 25, 27]

Benchmarking
criterion

European model

American model

Asian model

1. Impact on inno-
vation financing

2. Promoting di-
gitalization and
fintech innova-
tion

3. Increasing na-
tional competi-
tiveness

4. Adaptability to
global instability

5. Effectiveness
of regulatory
mechanisms

6. Legal and regu-
latory framework

7. State support
(key programs /
programs)
features)

Combining budget and prog-
ram financing with green and
sustainable investments. Em-
phasis on inclusiveness
Digital PPP platforms, digita-
lization of financial processes.
Active use of digital tools for
sustainable development
Through sustainable develop-
ment, ESG criteria, and social-
ly responsible innovation
Focus on sustainability, sustai-
nable development, ESG. Fle-
xibility through regulatory
adaptations

Harmonization, inclusiveness,
attention to ESG regulation,
FinTech sandboxes
Harmonized EU regulation
(directives), support for PPPs
and green finance; emphasis
on ESG criteria

(E.g. Horizon Europe, EIB,
EIF, national grant programs)

Dominance of private capital
(venture capital, exchange-tra-
ded instruments). High level
of risky financing

Dynamic development of Fin-
Tech on a market basis. Startup
incubators

Through technological leader-
ship, entrepreneurship, com-
mercialization R&D

Fast market response, deregula-
tion, high investment mobility

Deregulation, minimization
of barriers, liberalized market,
self-regulation

Liberalized legislation (securi-
ties, antitrust), incentives for
M&A and technology transfer;
deregulation policy

(E.g. SBIR/STTR programs,
DARPA, government grants
through universities, tax in-
centives)

State-oriented financing,
strategic planning, indust-
rial innovation

Active development of digi-
tal banking, government
support FinTech, RegTech,
SupTech

Through technology exports,
strategic industry industrial
leadership

State strategic planning, ra-
pid implementation of go-
vernment initiatives

State regulation, active imp-
lementation of RegTech /
SupTech, coordination
State-oriented regulation
(strategic plans, state prog-
rams); emphasis on indust-
rial innovation and digital
banking (RegTech, SupTech)
(For example, industrial
funds, state investment cor-
porations, strategic state
investments in Hi-Tech)
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pends on their integration into the unique archi-
tecture of the national innovation system. Each
model of the three global ones — European, Ame-
rican, and Asian — demonstrates that the success
of financial instruments is determined not only
by economic conditions, but also by the country’s
strategic priorities. While the European model is
focused on systematic, inclusive and risk-sharing,
the American model is focused on flexibility, com-
mercialization and quick exits from investments,
and the Asian model is focused on centralized
support and export orientation. This suggests that
effective benchmarking cannot be reduced to blind-
ly copying instruments, but requires an in-depth
analysis of the context and adaptation of the best
international practices to national strategic goals
and institutional features. The key task is not just
to identify successful instruments, but to under-
stand their integration into a coherent financial
policy system that allows achieving specific mac-
roeconomic goals, such as increased competitive-
ness and financial sustainability.

Differences in financial mechanisms of the
world’s leading models are illustrated in Table 5,

which presents a comparative analysis of key inst-
ruments and mechanisms of state support for
innovation.

Based on the analysis of financial instruments
that form the basis of state support for innovation
in the world’s leading economies, it becomes clear
that the effectiveness of these mechanisms direct-
ly depends on the organizational, institutional and
managerial structure in which they operate. It is
this structure that determines how financial resour-
ces are allocated, who manages them, how coope-
ration between different sectors is established, and
how accountability is ensured. So, to truly under-
stand the state innovation policy, it is necessary to
first reveal its fundamental structural compo-
nents. To illustrate these differences, Table 6 sum-
marizes the institutional and managerial models
of state support for innovation in the world’s lea-
ding economies for 2022—2024. These models ser-
ve as representative global benchmarks for com-
parison. Based on Table 6, it can be argued that
the institutional and managerial models of inno-
vation support in advanced economies differ sig-
nificantly, based on unique paradigms.

Table 3. Retrospective Analysis of the Dynamics of Financial

Mechanisms for Stimulating Innovation [4, 17, 18, 23]

Key drivers

(ESPRIT, FP);

2000s: increasing role of the
EIB/EIF, focus on PPPs;

2010s — present: strengthening
of green and sustainable finance
(ESG), digitalization, inclusiveness

Integration processes, environ-
mental challenges, social respon-
sibility, and the need for balanced
development

Al\i[pect / European model The American model Asian model

odel

Evolution | Until the 1980s: mainly national |Until the 1970s: significant Until the 1980s: rigid state
of approa- |budget allocations; public investment in basic re- | strategic planning and direct
ches and 1980s — 1990s: launch of pan-  |search (military-industrial investment in key industries;
periods European R&D programs complex, space programs); 1980s — 1990s: creation of

1970s — 1980s: heyday of ven-
ture capital after deregulation
(e.g, ERISA 1979);

1990s — present: dominance of
private capital, expansion of ex-
change-traded instruments, dy-
namic development of FinTech
Market efficiency, technologi-
cal breakthroughs, deregula-
tion, high risk tolerance, entre-
preneurial culture

state investment corporations,
focus on technology exports;
2000s — present: develop-
ment of digital banking, active
implementation of RegTech/
SupTech, focus on IT and Al

State leadership, national de-
velopment priorities, compe-
tition in global markets, rapid
adaptation of technologies
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For example, the European approach emphasi-
zes complex multi-level interaction, transparen-
cy, and sustainable development. The American
model focuses on decentralization, market mecha-
nisms, and rapid scaling. The Asian model is cha-
racterized by high centralization, state control and
strategic planning to achieve global competitive-
ness. Despite these differences, each model has its

advantages and disadvantages in the context of
global instability.

Diagnosing these aspects is critical for bench-
marking and adapting successful practices. To bet-
ter understand their effectiveness and feasibility,
Fig. 2 presents a comparative analysis of the ad-
vantages and disadvantages of each innovation-
oriented financial policy model. As can be seen

Table 4. Analysis of the Specifics of Creating and Implementing Effective Financial Mechanisms
to Stimulate Innovation in International Practice for 2022—2024 [8, 12, 27, 29]

cial instruments

Key mecha-
nisms of func-
tioning

through EU programs (in
particular, Horizon Europe)
Subsidies: national pro-
grams to support research
and development (R&D)

Targeted bonds: “green”
and “social” bonds issued,
in particular, by the Euro-
pean Investment Bank
(EIB Green Bonds)

Warranty mechanisms:
InnovFin program, guar-
antees from EIF, EIB

Public-private partnerships
(PPP): financing innova-
tion through InvestEU
mechanisms, digital plat-
forms, and co-investment

Focus on sustainable deve-
lopment, social inclusive-
ness, and environmental
responsibility

Prevalence of mixed finan-
cing with risk sharing bet-
ween the state and the
private sector
Implementation of ESG-
oriented standards in fi-
nancial products

capital funds (Sequoia Capital,
Andreessen Horowitz), that
finance high-risk startups

Exchange instruments: initial
public offering of shares (IPO),
special companies for mergers
and acquisitions (SPACs), main-
ly on the platform NASDAQ

“Angel” investments: private
investors at the early stages of
financing (Band of Angels)

Crowdfunding platforms: rai-
sing funds from a wide range
of individuals (Kickstarter,
GoFundMe)

Direct private investment:
through investment funds, fa-
mily offices, corporate venture
capital funds

High market dynamics and
efficiency of financing

Focus on rapid commercializa-
tion, scaling innovation, and
achieving profitability
“Exit-oriented” model: the ex-
pected exit of an investor thro-
ugh an IPO or merger (M&A)
Minimizing regulatory restric-
tions for innovative companies

Analytical aspect / European model American model Asian model
Model
Typical finan- | Grants: multi-level funding | Venture capital: leading venture | State investment funds: (China

Investment Corporation, Korea
Investment Corporation), inves-
ting in strategically important
industries

Investment state corporations:
(Development Bank of Japan,
Korea Development Bank) as
direct financing instruments

Targeted government programs:
in particular, “Made in China
2025, which provides for subsi-
dies, tax breaks, and soft loans

Preferential lending: through
export and import banks (Exim
Bank of China, Japan Bank for
International Cooperation)

Centralized strategic planning of
innovation development

Active state intervention in finan-
cial flows for the purpose of con-
trol and strategic coordination

Prioritizing large-scale industrial
projects and export-oriented
technologies

Accelerated implementation of
digital regulation technologies
(RegTech, SupTech)
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from Fig. 2, each innovation policy model has its
own strengths and weaknesses. The European mo-
del (Germany, France, Sweden) demonstrates a
systematic approach to innovation policy with a
focus on ESG standards and high inclusiveness,
while facing challenges of bureaucracy and slow
decision-making. The American model (the Uni-
ted States, Canada, and the United Kingdom),
with its dynamic market and strong private capi-
tal involvement, contains potential risks of finan-
cial bubbles and unequal access to finance. The
Asian model (China, Japan, South Korea), despite
rapid resource mobilization and strong govern-
ment leadership, may be less adaptable to market
changes and may carry risks of monopolization.
In order to fully understand the financial as-
pects of innovation-oriented financial policies of
leading innovative countries and to confirm the
differences in their models, it is advisable to ana-
lyze the dynamics of gross domestic expenditures

on research and development (GDERD) and the

share of public funding in these expenditures, as

shown in Fig. 3.

Despite the significant amount of gross expen-
ditures on research and development, as shown
in Fig. 3, the role of the state in financing innova-
tion remains a key aspect of innovation-oriented
financial policy. An analysis of the dynamics of
gross domestic expenditures on research and de-
velopment (GDERD) in the leading innovative
countries in 2022—2024 (Fig. 3) shows significant
differences in financial priorities and models.

# leaders in innovation financing: the countries
with the highest GERD are Israel and South
Korea. Israel’s figure of more than 5.5% of GDP
indicates the deep integration of innovation
into the country’s economic structure. South
Korea’s high expenditures (over 4.5%) confirm
its strategic focus on technological develop-
ment [1, 26];

Table 5. Financial Instruments and Mechanisms of Government Support for Innovation:
Experience of Europe, the USA and Asia in 2022—2024 [10, 22, 23, 29, 30]

AI\S/I%ZC;/ European model American model Asian model

Forms of | Grant programs: Horizon Euro- | Programs SBIR/STTR: (Small Direct public investment: in stra-

financial |pe (2021—2027: €95.5 billion) |Business Innovation Research/ |tegic industries (e.g., the Al sec-

support | Financing EIB/EIF: loans, gua- | Technology Transfer, $4 billion/ |tor in China). State development
rantees, investments in funds | year). Financing DARPA/NIH: | funds: Sovereign Wealth Funds.
Tax incentives: for R&D (e.g., tax | direct grants for basic research | Soft loans and subsidies: for na-
credits in France). State risk Tax credits for R&D: (e.g., up to |tional champions. Industrial
guarantees: (InnovFin) 15% in the United States). Public | parks and zones

procurement of innovations

Strategic | Sustainable development: green | Basic research: defense, biotech- | Strategic industries: I'T, Al biotech-

priorities |technologies, digitalization nology, IT nology, quantum technologies.
Inclusiveness: SME support, Commercialization: stimulating | Global competitiveness: export
regional cohesion small business of technologies, formation of

“national champions”

Imple- Integration of policies: Decentralization: market mecha- | Centralized control: state plan-

mentation | National/EU strategies (PPPs) | nisms, competition. Low barriers: | ning, monitoring. State funds:

mecha- | Digital infrastructure: manage- | minimal regulation; fast scaling: | Targeted support for technologi-

nisms ment platforms. Long-term ori- |focus on exit strategies cal sovereignty. Export model:
entation: for sustainable deve- formation of global leaders
lopment
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[ Typology of innovation-oriented financial policy ]

1 1 1
European American Asian
model model model

- Germany, France, - v, USA, Canada, UK, Australia, h \ I/ China, Japan, South Korea, N \

| the Netherlands, Sweden, | Israel, Ireland, Singapore, New | | Singapore, Taiwan,

| Denmark, Finland, Italy, Spain, | | Zealand, Switzerland, ¥ Hong Kong, Malaysia, India,
Vietnam, Thailand /

N Austria, Belgium AN Luxembourg AN

[ Advantages J

Rapid mobilization I
of financial and human
resources;
state strategic leadership

4 Systematic approach \ /1 High dynamics of the innovation "\ /
to the formation of innovation sector development;
policy; efficiency of attracting private
focus on sustainable capital and venture capital

development, environmental investments; and centralized planning;
and social standards (ESG); promoting technological support for large-scale industrial
high inclusiveness and ensuring leadership and rapid and infrastructure projects;
equal access to finance; commercialization effective technology transfer
interstate coordination of innovation; and promotion of innovation

and integration policy within flexibility of the regulatory exports
\_ the EU A\ environment AN -

[ Disadvantages ]

Risks of monopolization I
and dominance of state-owned
corporations;
less adaptability to dynamic
market changes;
possible lack of transparency
of certain procedures;

high dependence on government
decisions

and strategies -/

Risks of financial bubbles /
in high-tech sectors;
unequal access to finance
for different groups
of enterprises;
less attention to social
and environmental aspects;
high competition, which can
make it difficult for startups

J K to survive j k

Fig. 2. Comparative analysis of the advantages and disadvantages of conceptual models of innovation-oriented fi-
nancial policy [1, 8, 11, 12, 13]

4 High level of bureaucracy and \ 4
complexity of procedures;
slow decision-making due
to the multi-level approval

system;
possible deterioration
of regulation, while maintaining
flexibility;
lower speed of response
\_ to market changes

& sustainable innovation economies: countries
such as the United States, Germany, Japan, and

tes (in the range of 1.5—2.5%), still invest sig-
nificant resources in R&D. This indicates the

Sweden consistently maintain high GERD rates
of 3—3.5% of GDP. This indicates the maturity of
their innovation systems, where funding is sta-
ble,regardlessofshort-termfluctuations [25, 30];
+ countries with potential: France, the United King-
dom, and Canada, although they have lower ra-
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presence of strong innovation potential, which,
however, may require additional incentives to
reach the level of leaders [1, 10].

The empirical analysis shows that the key factor in

the effectiveness of innovation policy is not only the
amount of financial investment, but also a balanced
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Fig. 3. Dynamics of Gross Domestic Expenditures on Research and Development (GERD) in the leading innova-
tive countries in 2022—2024 [1, 10, 25, 26, 30]
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Fig. 4. Dynamics of the share of the public sector in financing gross domestic expenditure on research and develop-
ment (GDERD) in individual countries-leaders in innovation-driven development for 2022—2024 [1, 10, 25, 26, 30]

approach to their distribution and effective mana- Thus, the empirical analysis of the GERD dyna-
gement. The details of public sector participation in | mics and the share of public funding complements
WSS in these leading countries are shown in Fig. 4. | the analysis of institutional models by demonst-
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Table 6. Architectonics of Institutional and Managerial Models of Government
Support for Innovation in Advanced Economies in 2022—2024 [1, 11, 12, 13, 15]

Analytical aspect /

Model European model American model Asian model
Key institutions | Integrated multi-level system: Rosgaluzhna merizha of fe- | Centralized state structures:
European Commission (via DG | deral agencies: NSF, NIH, Ministries of science and in-

R&I), European Investment DARPA (as key drivers of | dustry (e.g., MIIT in China),
Bank (EIB), European Invest- | basic research), SBA, Natio- | state-owned investment cor-
ment Fund (EIF), national inno- | nal Laboratories, powerful | porations (e.g., China Invest-

vation agencies (e.g. Fraunhofer | regional innovation hubs ment Corporation), sovereign
Society, Fraunhofer-Gesellschaft) | (e.g., Silicon Valley). Empha- | wealth funds, technology
and clusters. Focus on integration | sis on specialization agencies (e.g., KAIST South
Korea). Emphasis on state
control
Mechanisms Integrated cooperation: deve- Dynamic innovation ecosys- | State coordination: strategic
of cross-sectoral | loped system of public-private | tems: formation of clusters, |alliances and integration of
cooperation partnerships (PPP) as the main |accelerators, and incubators. |research institutions with

instrument (e.g., InvestEU att- | Close partnerships with uni- |large businesses under state
racts ~€372 billion of private | versities (e.g., through grant |leadership. Development of

investment). Active consortia, |funds) and large corpora- intergovernmental technology
networks between universities, |tions. The private sector is platforms. Priority of national
business and government for | a key driver interests
synergy
Monitoring and | Comprehensive performance Evaluation through market | Centralized state control:
evaluation tools | evaluation: independent pro- | indicators: focus on perfor- |strict monitoring of strategic
ject review systems, regular mance through commerciali- | programs, periodic review

audits (e.g., through the Euro- |zation indicators, number of |and adjustment of targets,
pean Court of Auditors), mul- |patents created by startups, |integrated state reporting sys-

tidisciplinary supervisory amount of private investment |tem. Prioritizing alignment
boards, and strict ESG repor- |attracted. Focus on commer- | with strategic goals
ting. Focus on transparency cial success
and sustainability
Approaches to | Differentiated support: empha- | Local innovation hubs: sup- | Creation of mega-zones: spe-
regional deve- |sis on regional innovation clus- | port for university cities cial economic and technologi-
lopment ters (Smart Specialization Stra- | (e.g., Boston, Stanford) that |cal zones, industrial parks,
tegy), special funds for less generate startups, regional | state funding of infrastructure
developed regions to reduce the | grants and tax incentives for |for innovation hubs (e.g.,
innovation gap local development Shenzhen, China). The goal is

to attract massive investments

International | Active cooperation: participation | Global expansion: attracting | Strategic expansion: state sup-
integration in joint European programs foreign investors through port for export of innovations,
(Horizon Europe, EUREKA), |transnational venture capital |integration into global value
transnational projects, harmo- |funds, supporting startups’ | chains, formation of interstate

nization of standards and legis- |entry into global markets technological alliances (e.g.,
lation to facilitate integration | through global startup the Belt and Road Initiative)
platforms
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formation tools |development of digital platforms

for submitting applications, mo-

and AT to analyze innovation
processes and make decisions

support: use of cloud services | RegTech / SupTech: active use
to manage innovative prog-
nitoring projects, using Big Data | rams, intensive support for
digital startups, and develop- |lic administration, develop-
ment of financial technologies | ment of digital banking for

End of Table 6
Analytical aspect/ European model American model Asian model
Model

Features of SME | System support: Separate grant | Supporting growth: accelera- | Priority of “national champions”:

incentives lines for SMEs, advisory support, | tion programs, access to targeted financing and subsi-
special financial instruments for | venture capital financing, dies for SMEs with the poten-
startups (e.g., through the EIF), | government guarantees for | tial to become leaders, especial-
simplified access to finance small innovative companies |ly export-oriented startups

with high growth potential
Digital trans- | Digital management platforms: | Cloud solutions and fintech | Large-scale implementation

of Al-based regulation and su-
pervision technologies in pub-

innovative enterprises

rating specific financial indicators of innovation
development leaders.

This data confirms the importance of a balan-
ced approach to financing innovation, where pub-
lic investment acts as a catalyst for attracting pri-
vate capital in the face of global instability.

These financial indicators and institutional mo-
dels are the key elements for benchmarking. They
allow not only comparing overall costs, but also ana-
lyzing how government support affects the innova-
tion ecosystem. Thus, benchmarking is transformed
from a simple comparison of numbers into a com-
prehensive diagnosis that helps identify best prac-
tices and adapt them to national conditions. Com-
paring this data with national indicators allows us
to identify funding gaps and set strategic priorities
for an effective innovation-oriented financial policy.

Based on the benchmarking analysis, key recom-
mendations for optimizing innovation-oriented
financial policy in the context of global instability
are formulated:

1. Optimization of the financing structure. Crea-
te conditions for stable and sufficient financing of
innovative projects by harmoniously combining
direct government instruments (grants, subsidies)
with incentives to attract private capital (venture
capital funds, tax incentives). For example, imple-

ISSN 2409-9066. Sci. innov. 2026. 22(2)

menting mechanisms similar to public-private
funds used in European and Asian models.

2. Mitigation of innovation risks. Creation and
implementation of mechanisms for state guaran-
tees, investment insurance, and joint public-pri-
vate financial programs. The key is to introduce
instruments similar to the SBIR/STTR program
in the United States to finance high-risk but pro-
mising early-stage startups.

3. Creating an inclusive and adaptive innovation
environment: promoting equal access to finance
for small and medium-sized businesses (SMEs) and
startups, regardless of their size or region, to avoid
concentration of resources. This can be achieved
through the development of decentralized capital
raising platforms (crowdfunding), which are a key
element of the Asian model.

4. Stimulating networking and international coo-
peration: developing financial instruments that
encourage cross-sectoral cooperation (science-
business-state) and integration into global inno-
vation chains. For example, financial support for
participation in international programs such as
Horizon Europe for integration into the European
innovation ecosystem.

5. Increase the efficiency and transparency of
public funding. Implementation of advanced mo-
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nitoring, evaluation and audit systems focused on
results and compliance with ESG principles, as
well as the use of digital platforms to ensure maxi-
mum transparency and accountability in the pro-
cess of financing innovation. This is an important
element of the Asian model.

6. Developing flexible mechanisms for respon-
ding to instability. Formation of tools that allow a
quick adaptation of innovation-oriented financial
policy to new challenges of global instability. It is
extremely valuable to use the experience of bench-
mark countries in developing special financial
packages to support R&D during geopolitical conf-
licts and economic crises.

The empirical analysis of the share of public
funding (Fig. 4) has shown that, despite the sig-
nificant amount of GERD, the role of the state
in financing innovation varies significantly. For
example, in the countries that are leaders in terms
of GERD (Israel and South Korea), the share of
public funding is relatively low (15—25%), which
confirms the dominance of private capital. At the
same time, in countries such as the United States
and Germany, the share of the state is consistently
high (~30%), indicating its direct and systemic
support for innovation.

Thus, the study of GERD dynamics and the
share of public funding complements the ana-
lysis of institutional models by demonstrating
specific financial indicators of innovation de-
velopment leaders. This data confirms the im-
portance of a balanced approach to financing
innovation, where public investment acts as a
catalyst for attracting private capital in the fa-
ce of global instability. These financial indi-
cators and institutional models are key ele-
ments for benchmarking, which helps to iden-
tify best practices and adapt them to national
conditions.

Implementation of the above recommenda-
tions requires specific tools and mechanisms.
Therefore, in order to achieve strategic goals, it is
necessary to detail the applied aspects of innova-
tion-oriented financial policy. Their practical imp-
lementation in the context of global instability and

N4

taking into account the principles of benchmark-

ing, covers the following areas:

+ introduction of adaptive tax instruments: flexib-
le tax credits for R&D, accelerated depreciation
of innovative equipment, and special tax regi-
mes for innovative startups and venture capital
funds, similar to the practices successfully used
in the United States and the European Union
(10, 25, 30];

+ launch of targeted benchmarking funding pro-
grams: development of national or sectoral grant
programs that integrate best practices of inno-
vation funding from leading countries (e.g., Ho-
rizon Europe or SBIR/STTR models), especial-
ly in strategic areas (AL, biotechnology, green
technologies) [1, 25, 26];

+ strengthening the infrastructure of innovation
financing: development and support of a net-
work of venture and private equity funds, busi-
ness incubators, accelerators, industrial and tech-
nology parks that provide comprehensive finan-
cial and non-financial services, contributing to
the creation of sustainable innovation ecosys-
tems following the example of the Israeli model,
where private capital plays a key role [10, 26];

+ maximizing the use of digital technologies in fi-
nancial management: integrating Big Data, arti-
ficial intelligence (AI), and blockchain to analyze
innovation trends, optimize financing proces-
ses, automate applications, and monitor project
performance, which is the basis of the Asian mo-
del of efficiency and transparency [1, 10];

+ expansion of public-private partnership (PPP)
mechanisms: active implementation of instru-
ments for joint financing of high-risk innova-
tion projects, where the state acts as a catalyst
and partner, reducing risks for private inves-
tors, following successful models of inter-
national cooperation (e.g., German “funds of
funds”) [26, 30];

+ development of a flexible and transparent reg-
ulatory framework: creation of an effective le-
gal framework for the functioning of innova-
tive financial instruments, protection of intel-
lectual property rights, and minimization of
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administrative barriers, which allows for rapid

adaptation to the challenges of global instabi-

lity, using the experience of benchmark count-

ries [1, 25].

Effective adaptation of innovation-oriented fi-
nancial policy to the conditions of global instabi-
lity requires systematic implementation of applied
mechanisms. This involves flexible transforma-
tion of tax and grant instruments, strengthening
of financial infrastructure, integration of advan-
ced digital solutions and expansion of public-pri-
vate partnerships. Such a vector will not only en-
sure the sustainable development of the country’s
innovation potential, but will also allow for the
efficient use of limited resources, as evidenced by
the positive dynamics of the indicators presented
in Figs. 3 and 4. These empirical data demonst-
rate that countries with such a balanced approach
have more sustainable innovation development
even in the face of global economic challenges.

Based on the results of a comprehensive theo-
retical substantiation, empirical analysis and com-
parative study aimed at benchmarking innovation-
oriented financial policy in the context of global
instability, it can be stated that the main points of
the paper are as follows:

1. The conceptual significance of an effective
innovation-oriented financial policy as a key fac-
tor of sustainable development in the context of
growing global instability and structural transfor-
mations is substantiated. It is determined that it is
the basis of innovation infrastructure, which en-
sures a continuous cycle of development, com-
mercialization and successful implementation of
innovative solutions into the economic system
for the long term.

2. A retrospective analysis of the dynamics of
the development of financial mechanisms for
stimulating innovation was conducted, which al-
lowed us to identify the defining periods of their
genesis and transformation from initial state sub-
sidies to modern complex ecosystems of venture
and hybrid financing.

3. A comparative analysis of the dominant mo-
dels of innovation-oriented financial policy (Ame-
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rican, European and Asian models) for 2022—2024
is carried out. It is found that they differ signifi-
cantly in the architectonics of institutional and
managerial approaches, the degree of centraliza-
tion, the role of private and public capital, and
development priorities, which is the basis for fur-
ther benchmarking.

4. The specifics of the creation and effective
functioning of various financial instruments to
support innovation in international practice are
revealed, including a comprehensive conside-
ration of their typology (direct financing, tax
breaks, venture capital, grants, crowdfunding)
and key implementation mechanisms that ensure
their effectiveness in the face of global economic
challenges.

5. The forms and strategic priorities of state
support for innovation activities in leading inno-
vative countries are detailed. Based on the results
of benchmarking, the advantages and disadvan-
tages of each analyzed institutional and manage-
ment model (European, American, Asian) were
comparatively assessed, in particular with regard
to their adaptability, resource efficiency, and
ability to generate sustainable innovation-driven
development in the face of external shocks.

6. An empirical analysis of the dynamics of
gross domestic expenditure on research and de-
velopment (GDERD) and the share of the public
sector in their financing in leading innovative
countries for the period 2022—2024 was carried
out. The results of this analysis systematically
complemented the conceptual study of institutio-
nal models, demonstrating specific financial indi-
cators and confirming the critical importance of a
balanced approach, where public investment acts
as a catalyst for the effective attraction of private
capital in the face of global instability.

7. It is summarized that the success of financial
support for innovation largely depends on the
synergistic effect that arises from the integration
of various financial instruments and institutions
within a clearly defined innovation-oriented fi-
nancial policy. The optimal combinations of these
elements are identified, which contribute to leve-
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ling imbalances in financing and efficient risk dis-
tribution in a turbulent external environment.

8. Key recommendations are formulated and
applied aspects of innovation-oriented financial
policy formation are identified, aimed at add-

ressing the identified problem areas and streng-
thening the potential for innovation-driven de-
velopment, given global benchmarks and the
specifics of functioning in conditions of global
instability.
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BEHYMAPKIHT ®IHAHCOBOI ITOJIITUKM, OPIEHTOBAHOI
HA IHHOBALIII B YMOBAX IJIOBAJIbBHOI HECTABIJIBHOCTI

Bcryn. V nepiop reonomitnyHux TpaHcdopmaliiit iHHOBAILiHMIT PO3BUTOK BM3HAYAE CTIiKiCTh HalliOHA/JIbHUX
eKOHOMIK, 10 aKTyayi3ye posb (piHaHCOBOI MOMITUKM Y HiTPUMII HAYKOBO-TEXHIYHOTO IIpOrpecy Ta KoMepliia-
nisanii po3po6ox. Tak, 6eHUMapKiHT [TOCTAE FiEBUM iHCTPYMEHTOM HOPIBHS/IBHOIO aHAM3y Ta iMIUIeMeHTar
[epefjOBOr0 MiXXHAPOJHOTO JOCBiAY GOpMyBaHHs MeXaHi3MiB (piHAHCOBOTO CTMMY/IIOBAHHS IHHOBALIIL.

ITpo6nemaTuka. ITocuneHHs 17106anbHOl TYpOYIEHTHOCTI Ta METOAMYHA He3aBepIIECHICTb iHCTpyMeHTapilo
OLI{HIOBAHHS Pe3y/IbTaTUBHOCTI PpiHAHCOBOI MOMITHKM leTepMiHYIOTh HeOOXiJHICTb Y CUCTEMHOMY OeHUMapKiHTry
MDKHapOJHMX MPaKTHK JyIA KOHIeNTyarisauii ta inenTudikanii epekTMBHMX MeXaHi3MiB i TPUMKY iHHOBALiI1.

Mera. 3piiicHuT 6eHUMAapKiHT (iHAHCOBOI MOITHKM, OPIEHTOBAHOI HA {HHOBAI[il PO3BMHEHNUX KpAiH, IS
imentudixauii gieBuX iHCTPYMEHTIB i (bopMyBaHHﬂ Ta 06FPYHTYBaHHH PpeKOMeHpaLil 010 IX IMIIEMEHTALlil ¥
¢dinaHcoBy crcTeMy YKpaiHuL.

Marepianu it MeTogu. 3aCTOCOBAHO CUCTEMHNII aHaTi3 Ta 6araTopiBHEBY KOHIIEIILIIIO JOCTi/KEHHS, eMITipId-
Hi (criocTepexxeHHs, IIOPIBHAHHA) Ta JIOTiKO-MeTofooriuHi Metonu (dopmarisaiis, aHasis, CMHTes, IHAYKIifA,
HeyKILif) LI cucTeMaTyu3anii maxo/iB 10 CTUMY/IIOBAaHHS iIHHOBAIIi B yMOBaX HecTabi/IbHOCTI.

Pesynbratn. [IpoananizoBaHo rexesuc (piHaHCOBMX MeXaHi3MiB CTMMY/IIOBaHHA iHHOBalLill Ta IPOBeIEHO
6eHUMapKiHT aMepMKaHCbKOI, EBPOIIENCHKOI Ta asiiicbKoi Mopeneit 3a 2022—2024 pp. Ilicis cuctemarnsariii iH-
CTPYMEHTAPIIO Ta iIHCTUTYILIHO-YIIPaBIiHChKUX IiIXO/IiB PO3BMHEHNX KpaiH 06rpyHTOBaH0 peKOMeHaIlil o0
inTencnikanil iHHOBaLiIHOTO po3BUTKY Ykpainu. JIoBefieHO, 10 pe3y/IbTaTUBHICTb (iHAHCOBOI MOMITUKY B
yMOBaXx HeCTabiIbHOCTI BU3HAYA€ETHCS iHTerpaliielo 60/KeTHIX i MOAATKOBUX BaXKeNliB y MeXax Iii/licHOI iHCTH-
TYLilHOI apxiTeKTypu. Busineno cunepretuuHuit eekT Bifi HOefHAHHA IHYYKMUX (piHAHCOBUX IHCTPYMEHTIB 3i
crienpiYHNMY YIPaBIiHCBKMMU MOJEIAMY, 10 3abe3Iedye NPUCKOPeHHA KoMeplianizanil po3po6ok Ta mij-
TPUMKY HayKOBO-TE€XHIYHOI'O IIOTEHIIia/ly B yMOBaX CYCTEMHUX BUK/IMKIB.

BucHoBKku. Pe3ynbTraTy OIiHIOBaHHs IM00aIbHUX OeHUMApPKiB, chOpMyBanyu MAIPyHTs st GOpMYTIOBaHHI
MPaKTUYHUX peKOMeH/alliil oo (iHaHCOBOI HOMTHKY OpieHTOBaHOI Ha iHHOBaii B YKpaiHi, ClIpsIMOBaHOI Ha
HOJO/IaHHA AMcOananciB y GpiHaHCyBaHH] Ta iHTeHcHpiKalilo iIHHOBALIITHOIO PO3BUTKY.

Knwouosi cnosa: Finlech, inHOBaliliHO-OpieHTOBaHa (iHaHCOBA MOMITNKA, OeHUYMApPKIHT, (piHAHCYBaHHA iHHOBa-
11ii1, r/106anbHa HeCTabi/IbHICTD.
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