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Abstract. Enterprise potential determines the ability of firms to 
transform available resources into sustainable economic growth under 
technological, financial, and market uncertainty. The purpose of the 
paper is to develop an integrated model for enterprise potential formation 
and realization through innovation capacity, investment resources, and 
strategic resilience. Methodology combines nonlinear normalization, 
adaptive weighting, multiplicative aggregation, bottleneck diagnostics, 
structural imbalance measurement, risk adjustment, and scenario analysis. 
The proposed assessment architecture differentiates resource availability 
from the efficiency of its economic conversion. Results demonstrate that 
enterprise potential cannot be adequately evaluated through isolated 
financial, technological, or innovation indicators. The developed model 
integrates innovation commercialization, technological renewal, knowledge 
absorption, financing capacity, investment productivity, operational 
continuity, resource adaptability, and recovery capacity. Risk-adjusted 
enterprise potential reflects complementarity among its three dimensions 
and penalizes excessive structural imbalance. Potential realization 
efficiency connects accumulated capabilities with economic value creation, 
operating cash flow, innovation output, and productivity growth. Practical 
implications concern the identification of development constraints, 
allocation of investment resources, selection of innovation projects, and 
adjustment of strategic responses under disturbances. Value/originality 
consists in combining potential assessment with its subsequent realization 
and renewal within a continuous management cycle supporting sustainable 
enterprise growth. 
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INTRODUCTION
Enterprise potential has acquired a broader economic meaning as firms 

face technological shifts, unstable investment conditions, shorter innovation 
cycles, and increasing requirements for organizational adaptability. 
Sustainable growth now depends not only on the volume of resources 
accumulated by an enterprise but also on its capacity to combine, mobilize, 
and reconfigure them. Financial resources, production assets, technological 
competencies, knowledge, human capital, and managerial capabilities 
generate sustainable effects only when they are integrated into a coherent 
development system. This perspective shifts attention from the static 
availability of resources toward the capacity of an enterprise to transform 
available opportunities into measurable economic outcomes (Giraldi & 
Rossi, 2026).

The relevance of the research is determined by the increasing 
complexity of enterprise development under digital transformation and 
persistent environmental uncertainty. Technological modernization 
expands opportunities for productivity growth, process redesign, and 
business model innovation. However, access to technology alone does 
not ensure sustainable development. Enterprises also require sufficient 
investment resources, innovation capacity, organizational flexibility, 
and mechanisms for maintaining operational and strategic continuity.  
The growing interdependence of these components creates a need to 
reconsider enterprise potential as an integrated economic category that 
reflects both available resources and the ability to convert them into 
sustainable growth (Fahziar, 2026).

The research problem arises from the fragmented treatment of enterprise 
potential in contemporary research. Innovation capability, digital maturity, 
technological readiness, financial resources, dynamic capabilities, and 
organizational resilience are commonly examined through separate 
analytical frameworks. This separation provides valuable evidence about 
individual development factors but does not fully explain how they interact 
when enterprises make investment and strategic decisions. A firm may 
demonstrate substantial technological capability while lacking resources 
for commercialization. Conversely, strong financial capacity may coexist 
with weak innovation mechanisms or insufficient adaptability. An integrated 
approach is therefore required to identify how resource, innovation, and 
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resilience dimensions jointly determine the capacity for sustainable 
enterprise growth.

Recent academic studies increasingly interpret enterprise development 
through combinations of capabilities rather than individual resource 
indicators. Garrido-Moreno et al. (2024) examined the relationship between 
innovation, organizational resilience, and business performance. Their 
study demonstrated that innovation and resilience operate as interconnected 
organizational mechanisms supporting performance improvement.  
The findings are particularly relevant for understanding why innovation 
resources alone cannot adequately characterize enterprise potential  
when the organization lacks the capacity to respond to disruptions.  
Gudz et al. (2024) investigated directions for developing enterprise 
innovation potential in the context of digital transformation. Their research 
emphasizes the changing composition of innovation potential as digital 
technologies modify internal processes and development opportunities. 
Wang et al. (2024), studying strategic emerging enterprises, examined 
configuration paths leading to innovation performance. Their results 
indicate that innovation outcomes depend on combinations of organizational 
conditions. Nevertheless, these studies primarily concentrate on innovation 
outcomes, while the investment resource base supporting the realization 
and scaling of innovation receives less integrated consideration.

Jie et al. (2025) explored the relationships among digital maturity, 
dynamic capabilities, and innovation performance in high-tech SMEs.  
The study shows that technological advancement produces stronger 
outcomes when supported by organizational capabilities that enable 
enterprises to recognize changes and reconfigure resources. Gkika et al. 
(2025) also analyzed the drivers of digital maturity within a business 
ecosystem. Their contribution clarifies the organizational prerequisites 
of digital transformation. However, digital maturity remains only one 
dimension of enterprise potential and cannot independently represent the 
capacity to finance, implement, and sustain strategic development.

This discussion is extended by contemporary research on technology-
driven transformation. Duarte & Dong (2026) conceptualized Industry 4.0 
technologies as drivers of strategic and business model innovation. 
Their work demonstrates that technological implementation can 
influence both operational architecture and value creation mechanisms.  
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Eicke et al. (2026) investigated strategic AI orientation and technological 
innovation using managerial insights and panel data. The study connects 
managerial orientation toward artificial intelligence with technological 
innovation and indicates that strategic direction influences how technological 
opportunities are converted into innovation activity.

The capability perspective is further developed by Nuryakin & Qamari 
(2026). Their research examines absorptive capacity in conjunction with 
innovation and technological capabilities and relates these mechanisms 
to SME performance. The results support an interpretation of enterprise 
potential in which knowledge acquisition must be complemented by 
mechanisms for assimilation, transformation, and commercial application. 
Li et al. (2026) investigated factors determining technological innovation 
capability in the technology industry, providing additional evidence that 
innovation capacity emerges from several mutually dependent organizational 
conditions rather than a single technological resource.

Martell-Chávez et al. (2026) considered innovation and technology 
management strategies associated with Industry 4.0 adoption in SMEs in 
developing countries. Their study draws attention to the managerial and 
resource constraints accompanying technological transformation. These 
constraints are especially important for enterprise potential assessment 
because the existence of technological opportunities does not imply that 
an enterprise possesses sufficient financial, organizational, and managerial 
resources for their implementation.

Njah et al. (2026) proposed a digital maturity model for manufacturing 
SMEs, contributing a structured approach to assessing readiness for 
digital transformation. Tan et al. (2026) examined digital maturity and its 
determinants in relation to business performance. Both studies provide 
evidence for treating maturity as an organizational capacity rather than 
simply a level of technology acquisition. Tsiavos & Kitsios (2026) further 
showed the importance of digital transformation strategy in converting 
digital ambitions into digital maturity. Taken together, these studies indicate 
that strategic alignment determines whether technological resources become 
productive organizational capabilities.

Despite substantial progress, several issues remain unresolved. 
Contemporary research provides detailed approaches to innovation 
capability, digital maturity, technological readiness, and organizational 
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resilience, but these categories are rarely integrated with the investment 
resource dimension of enterprise potential. The ability to generate an 
innovation idea, absorb new knowledge, or identify a digital opportunity 
differs from the ability to finance, implement, scale, and sustain the 
corresponding transformation. Likewise, resilience cannot be reduced to 
resistance against external shocks because sustainable growth requires 
enterprises to preserve development capacity while reallocating resources 
and renewing their business activities.

The fragmentation of these research streams creates a methodological 
gap between resource assessment and capability assessment. Available 
resources describe what an enterprise possesses, while organizational 
capabilities determine what it can accomplish with those resources. 
Strategic resilience characterizes whether these capabilities can remain 
functional or be reconfigured when operating conditions change. These 
dimensions should therefore be examined jointly rather than as autonomous 
characteristics.

This research addresses that gap by considering enterprise potential for 
sustainable growth as an integrated combination of innovation capacity, 
investment resources, and strategic resilience. Such an approach provides 
a basis for linking the availability of enterprise resources with their 
productive transformation, strategic allocation, and adaptive use. It also 
creates the analytical foundation for developing an integrated assessment 
system capable of identifying both existing development capacity and 
internal constraints that prevent enterprises from converting potential into 
sustainable economic growth.

Research objective – to develop an integrated approach for assessing 
and realizing enterprise potential for sustainable growth through innovation 
capacity, investment resources, and strategic resilience.

1. Formation and Assessment of Enterprise Potential  
for Sustainable Growth

Enterprise potential reflects more than accumulated resources available 
at a particular reporting date. Its economic content emerges through the 
capacity to combine resources, convert them into development capabilities, 
and preserve this conversion under changing operating conditions. Financial 
reserves, technologies, knowledge, production assets, and managerial 
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competencies therefore represent only the initial layer of potential (Lee et 
al., 2024). Their productive combination determines whether the enterprise 
can finance innovation, scale successful solutions, withstand disturbances, 
and maintain sustainable growth. This interpretation changes the assessment 
logic. A high level of individual resources does not necessarily indicate 
strong development potential. An enterprise can possess modern equipment 
but lack financing for technological renewal. Another firm may maintain 
substantial liquidity while demonstrating weak innovation conversion. 
A third enterprise can generate innovative products but remain highly 
vulnerable to supply disruptions or demand shocks. The assessment should 
capture these structural differences rather than conceal them inside one 
arithmetic average (Orošnjak et al., 2025).

For this study, enterprise potential is structured around three 
interdependent dimensions: innovation capacity, investment resources, 
and strategic resilience. Innovation capacity describes the ability to 
create, absorb, implement, and commercialize new solutions. Investment 
resources characterize the financial space available for development 
without excessive deterioration of liquidity, leverage, or cash-flow stability. 
Strategic resilience measures the capacity to preserve critical functions, 
redistribute resources, and restore the planned development trajectory after 
disturbances (European Bank for Reconstruction and Development, 2026; 
Makedon et al., 2025 b).

The first analytical task concerns the selection of indicators. Their 
composition should reflect not only resource availability but also conversion 
efficiency and development constraints. For this reason, each diagnostic 
block combines a stock indicator, a flow indicator, an efficiency measure, 
and a risk-sensitive characteristic. The resulting architecture is presented in 
Table 1 (Table 1).

The structure in Table 1 separates the possession of resources from their 
economic conversion. This distinction is central to further calculations.  
For example, R&D expenditure measures commitment to innovation, 
whereas the innovation conversion ratio captures the market productivity 
of that expenditure. A similar distinction applies to investment resources: 
available financing describes capacity, while risk-adjusted return reflects 
the quality of capital allocation (Stef et al., 2026).
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Raw values cannot be aggregated directly because the indicators use 
different measurement scales. Their distributions also differ considerably. 
Linear min-max normalization remains sensitive to extreme observations 
and changing sector boundaries. A bounded nonlinear transformation is 
more suitable for heterogeneous enterprise data. For stimulant indicators, 
the normalized value is calculated as:

−

+
  −

= + −   σ + ε   

1

,

,

1 exp ijt ij t

ijt ij

ij t

X B
N a                              (1)

where:
Nijt

+ – normalized stimulant indicator j for component i in period t;
Xijt – actual value of the indicator;
Bij,t – target or economically justified benchmark;
σij,t – rolling standard deviation of the indicator;
aij – sensitivity parameter determining transformation steepness;
ε – stabilizing constant.
Equation (1) assigns greater analytical weight to deviations occurring 

near the target zone. Extremely high values no longer increase the integral 
assessment indefinitely. This property matters for liquidity, innovation 
expenditure, and investment intensity because excessive values can 
indicate inefficient resource accumulation. Destimulants require an inverse 
specification:

−

−
  −

= +   σ + ε   

1

,

,

1 exp ijt ij t

ijt ij

ij t

X B
N a                              (2)

where:
Nijt

− – normalized destimulant indicator;
Xijt – observed value of the risk or cost characteristic;
Bij,t – admissible benchmark;
σij,t – rolling volatility measure;
aij – response sensitivity coefficient;
ε – numerical stabilization parameter.
The next stage concerns aggregation inside each potential dimension. 

A conventional weighted mean can hide critical deficits. High innovation 
intensity, for example, can mathematically compensate for poor 
commercialization. Economically, such substitution is questionable 
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(Thornhill, 2006). The model therefore combines weighted geometric 
aggregation with a bottleneck penalty:

( )κ
= =

   
= − λ − =   

  
∏ ∑

1 1

1 1 min , 1
i ii

ij

m m
w

it ijt i ijt ij
j

j j

C N N w                   (3)

where:
Cit – composite value of potential dimension i;
Nijt – normalized value of indicator j;
Wij – weight assigned to the corresponding indicator;
mi – number of indicators within dimension i;
λi – bottleneck penalty intensity;
κi– nonlinear sensitivity to the weakest indicator.
This construction captures a practical management problem. 

Potential cannot expand indefinitely when one critical capability remains 
underdeveloped. The weakest indicator therefore produces a nonlinear 
penalty rather than disappearing among stronger variables.

At this stage, three composite values are obtained: ICt for innovation 
capacity, IRt for investment resources, and SRt for strategic resilience. Their 
values should be interpreted jointly. The same integral score can conceal 
entirely different configurations, which require different managerial 
responses. Table 2 connects quantitative states with identifiable resource 
gaps and investment decisions (Table 2).

Table 2 gives the integral assessment an applied managerial 
interpretation. For instance, configurations 2 and 4 may produce similar 
average potential values, although their economic problems differ. The first 
requires financing instruments. The second requires resilience investment, 
supply diversification, and recovery capacity. Treating them as one category 
would lead to different, and often inefficient, capital allocation decisions. 
The interaction among the three dimensions should also enter the calculation 
explicitly. Innovation capacity becomes economically productive when 
investment resources support implementation. Both dimensions lose part of 
their value when strategic resilience remains weak (Makedon et al., 2025a). 
For this reason, enterprise potential is calculated through a synergy-adjusted 
multiplicative function:
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( )− µ +ν +ξα β γ + θ + θ + 
=  +θ + θ 

1 2

3 4

1
t t tt t t t R V G

t t t t
t t t t t

IC IR IC SR
EP IC IR SR e

IR SR IC IR SR          
 (4)

where:
EPt – integrated enterprise potential;
ICt – innovation capacity index;
IRt – investment resources index;
SRt – strategic resilience index;
α, β, γ – structural weights, where α+β+γ=1;
θ1, θ2, θ3 – pairwise synergy parameters;
θ4 – three-dimensional complementarity parameter;
Rt – aggregated strategic risk exposure;
Vt – volatility of the internal indicator system;
Gt – structural imbalance coefficient;
μ, ν, ξ – risk sensitivity parameters.
The Gt parameter requires a separate calculation because dispersion 

among components affects development feasibility. A firm with values 
of 0.90, 0.85, and 0.25 has a different strategic position from a firm 
with three values near 0.67, even if their arithmetic averages are similar.  
The imbalance coefficient is specified as:

_ _ _

_

_

 − + − + −  + + = =
+ ε

2 2 21
( ) ( ) ( )

3
,

3

t t tt t t

t t t
tt

t

IC P IR P SR P
IC IR SR

G P
P

  (5)

where:
Gt – relative structural imbalance coefficient;
Pˉt – average level of the three potential dimensions;
ICt – innovation capacity;
IRt – investment resources;
SRt – strategic resilience;
ε – stabilizing constant.
The relative form of Gt is preferable to absolute dispersion because 

enterprises can occupy different stages of development. The coefficient 
captures proportional asymmetry rather than scale alone. A growing value 
signals that one component is advancing faster than the others, creating a 
potential bottleneck.
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Still, accumulated potential and realized growth are not identical 
categories. This distinction deserves a separate calculation. An enterprise 
can maintain strong capabilities while generating weak economic returns 
from them. The potential realization rate therefore connects the preceding-
period resource configuration with current growth outcomes:

 
(6)

where:
PREt – potential realization efficiency;
ΔEVAt – normalized increase in economic value added;
ΔOCFt – normalized operating cash-flow growth;
ΔNPSt – increase in the share of new products in sales;
ΔPRODt – productivity growth;
ΔMSt – change in the enterprise's target market position;
ω1,…,ω5 – outcome significance coefficients;
EPt−1 – enterprise potential accumulated in the previous period;
Trec,t – normalized recovery time after a disturbance;
DLt – development loss caused by interrupted or postponed projects;
ρ – sensitivity coefficient for recovery duration.
Equation (6) separates resource accumulation from its productive 

utilization. This separation is necessary because sustainable growth depends 
on both processes. A high EPt combined with a low PREt identifies unused 
or poorly configured potential. In contrast, persistently high realization 
with declining EPt can indicate excessive exploitation of existing resources 
and insufficient renewal. The dynamic condition of sustainable potential 
development can finally be expressed through a trajectory criterion:

( ) _
∗−

−

 σ   = + η − − ψ −  + ε 

:

:

( )
1 1 1 max(0, )t h t

t t t t

t h t

EP
SGP EP PRE G G

EP
      (7)

where:
SGPt – sustainable growth potential index;
EPt – current integrated enterprise potential;
PREt – potential realization efficiency;
η – conversion contribution coefficient;
σ(EPt−h:t) – volatility of potential over monitoring horizon h;

Δ Δ Δ Δ Δ −

−

 +  +  + +
=   −

+ 
,1 2 3 4 5

1

(1 )rec tTt t t t t
t t

t

EVA OCF NPS PROD MS
PRE e DL

EP
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EP‾t−h:t – average potential over that horizon;
Gt – current structural imbalance;
G* – admissible imbalance threshold;
ψ – penalty intensity for excessive imbalance.
This formulation changes the final diagnostic emphasis. Sustainable 

enterprise potential is not identified merely by a high current score. It 
requires sufficient capacity, productive realization, controlled volatility, 
and acceptable balance among innovation, investment, and resilience. 
A temporary expansion financed through excessive leverage would therefore 
receive a weaker assessment than balanced capability growth supported by 
stable financing.

2. Strategic Resilience and Realization of Enterprise Potential
Enterprise potential becomes economically relevant when accumulated 

resources can be converted into innovation, investment activity, and 
sustainable growth. The assessment therefore cannot remain limited to 
liquidity, asset structure, profitability, or technological expenditure. These 
indicators describe separate characteristics of an enterprise, but they 
do not explain its capacity to combine resources under changing market 
conditions. The proposed approach links three dimensions: innovation 
capacity, investment resources, and strategic resilience.

Innovation capacity reflects the ability to generate, absorb, implement, 
and commercialize new technological and organizational solutions. 
Investment resources characterize the financing space available for 
development without excessive deterioration of liquidity and financial 
stability. Strategic resilience captures the capacity to preserve development 
projects, redistribute resources, and recover productive activity after 
disturbances. Their combination forms enterprise potential for sustainable 
growth. The assessment system should distinguish resource availability 
from resource conversion. High R&D expenditure does not guarantee 
innovation performance, while access to capital does not ensure productive 
investment. For this reason, the diagnostic architecture combines input, 
conversion, efficiency, and risk indicators. Their applied configuration is 
presented in Table 3.
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The metrics in Table 1 have different scales and economic directions. 
Direct aggregation would therefore distort their contribution. Fixed min-
max normalization is also problematic because extreme observations 
change the resulting scores. An adaptive nonlinear transformation provides 
a more stable solution. For stimulant indicators, normalization takes the 
following form:

−

+
  −  = + −
  σ + τ + ε  

1

,

2 2
, ,

1 exp ijt ij t

ijt ij

ij t ij t

X B
N a                          (8)

where:
Nijt

+ – normalized stimulant indicator;
Xijt – actual indicator value;
Bij,t – dynamic target benchmark;
σij,t – historical indicator volatility;
τij,t – cross-sectional dispersion;
aij – normalization sensitivity coefficient;
ε – numerical stabilization parameter.
For debt pressure, recovery duration, concentration, project failure, and 

other destimulants, the sign inside the exponential function is reversed. 
This approach evaluates deviation from an economically justified 
benchmark rather than mechanical proximity to historical maxima. Weights 
should also respond to the information contained in individual indicators  
(Makedon et al., 2025 c). Their values can combine expert significance, 
statistical differentiation, and sensitivity of the final assessment:

α β γ

α β γ

=

= α + β + γ =

∑
, ,

,

, ,
1

, 1
i

ij ij t ij t

ij t m

ij ij t ij t
j

E D S
w

E D S

                             (9)

where:
wij,t – adaptive indicator weight;
Eij – expert assessment of economic significance;
Dij,t – information differentiation coefficient;
Sij,t – sensitivity of enterprise potential to the indicator;
α, β, γ – contributions of the three weighting criteria;
mi – number of indicators within component i.
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The next stage produces separate estimates of innovation capacity ICt, 
investment resources IRt, and strategic resilience SRt. A weighted arithmetic 
mean would permit strong indicators to conceal critical deficiencies. 
A multiplicative function with a bottleneck penalty reduces this problem:

( )κ
=

   
= − λ −   

  
∏ ,

, , ,
1

1 1 min
i i

ij t

m
w

i t ij t i ij t
j

j

C N N                         (10)

where:
Ci,t – composite value of dimension i;
Nij,t – normalized diagnostic indicator;
wij,t – adaptive indicator weight;
λi – bottleneck penalty coefficient;
κi – sensitivity to the weakest indicator.
Accordingly, C1,t=ICt, C2,t=IRt, and C3,t=SRt. This separation matters 

because similar aggregate values can conceal completely different 
development constraints. Their practical interpretation is specified in Table 4.

The configurations in Table 2 show why a single arithmetic score is 
insufficient. The integrated model must penalize structural imbalance 
while recognizing complementarity among the three dimensions. 
Innovation creates stronger development effects when financing supports 
commercialization and resilience protects implementation. The resulting 
risk-adjusted enterprise potential is calculated as:

α β γ − µ +ν+ θ + θ + 
=  +θ + θ 

12 13 ( )

23 123

1
t t t t tt t t t R GRA

t t t t
t t t t t

IC IR IC SR
EP IC IR SR e

IR SR IC IR SR
     (11)

where:
EPtRA – risk-adjusted enterprise potential;
ICt – innovation capacity;
IRt – investment resources;
SRt – strategic resilience;
αt, βt, γ – component weights, whose sum equals one;
θ12, θ13, θ23 – pairwise synergy coefficients;
θ123 – three-component complementarity coefficient;
Rt – aggregated enterprise risk exposure;
Gt – structural imbalance coefficient;
μ, ν – risk and imbalance sensitivity parameters.
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Structural imbalance is calculated separately:
_ _ _

_

_

 − + − + −  + + = =
+ ε

2 2 2( ) ( ) ( ) /3

,
3

t t tt t t

t t t
tt

t

IC P IR P SR P
IC IR SR

G P
P   

(12)

where:
Gt – relative structural imbalance;
Pˉt – average component value;
ICt – innovation capacity;
IRt – investment resources;
SRt – strategic resilience;
ε – stabilizing parameter.
A low Gt indicates coordinated development, but, more precisely, it does 

not automatically indicate strong potential. Three simultaneously weak 
components can also produce low dispersion. The level and balance of 
potential must therefore be evaluated jointly. At this point, the calculations 
form a complete diagnostic sequence. The algorithm should visually 
connect data preparation with the final management decision (Fig. 1).

Figure 1 should therefore appear immediately after formula (12). This 
position separates potential measurement from the subsequent assessment of 
its economic realization. Accumulated potential has limited strategic value 
when the enterprise fails to transform it into economic results. Realization 
efficiency should connect previous-period potential with current value 
creation, innovation output, productivity, and cash generation:

Δ Δ Δ Δ −

−

 +  +  + 
= −

+ 
1 2 3 4

1

(1 )tTRECt t t t
t tRA

t

EVA OCF NPS PROD
PRE e DL

EP
   (13)

where:
PREt – potential realization efficiency;
ΔEVAt – normalized growth of economic value added;
ΔOCFt – operating cash-flow growth;
ΔNPSt – increase in revenue share from new products;
ΔPRODt – productivity growth;
ω1,…,ω4 – outcome weights;
TRECt – recovery duration after disturbance;
DLt – development losses from interrupted projects;
ρ – recovery-time penalty.
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Figure 1. Integrated algorithm for assessing enterprise potential  
for sustainable growth

Source: developed by the author
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The final diagnostic stage should connect potential, realization, and 
resilience under stress. Table 5 provides such an interpretation.

The proposed assessment architecture therefore shifts attention from 
the quantity of enterprise resources toward their economic configuration. 
Innovation capacity determines the ability to renew products, technologies, 
and processes. Investment resources determine the feasible scale and 
timing of development. Strategic resilience preserves these capabilities 
when operating assumptions change. Their interaction forms risk-adjusted 
enterprise potential, while PREt shows how effectively that potential 
becomes observable economic growth (Frankowska et. al., 2025).

Enterprise potential is realized through interconnected resource flows 
extending from suppliers, technology providers, financial institutions, 
and knowledge sources to production processes and final markets. Their 
coordination determines how accumulated innovation capacity and 
investment resources become sustainable economic results. Fragmented 
management weakens this conversion because local optimization can 
improve individual operations while reducing the productivity of the 
enterprise system. End-to-end management, by contrast, connects resource 
acquisition, innovation development, investment allocation, production, 
commercialization, and recovery mechanisms within a single strategic 
trajectory.

For this reason, realization of enterprise potential should satisfy five 
conditions: strategic consistency of projects, sufficient innovation capacity, 
accessible investment resources, acceptable residual risk, and preservation 
of minimum resilience. These conditions transform project selection into a 
constrained optimization problem rather than a conventional maximization 
of current profit. The economic component can be formalized through a 
risk-adjusted portfolio objective:

( ) Ó
= =

= + + − λ − µ∑ ∑, , , , , ,
1 1

max
P P

T
t p t p t p t p t t t t p t p t

p p

Z x NPV ROV SCV x EL
x

x x  (14)

where:
Zt – total risk-adjusted value created by the development portfolio;
xp,t – share of resources allocated to project p;
NPVp,t – expected net present value of project p;
ROVp,t – real-option value of managerial flexibility;
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SCVp,t – strategic capability value generated by the project;
Σt – covariance matrix of project outcomes;
ELp,t – expected economic loss associated with project risk;
λ – sensitivity to portfolio volatility;
μ – sensitivity to expected losses;
P – number of development projects.
This objective differs from conventional profit maximization because 

innovation projects can create reusable technological knowledge, digital 
capabilities, market access, or organizational flexibility. Their strategic 
value can therefore exceed direct discounted cash flows. At the same time, 
correlated projects increase portfolio vulnerability and receive an explicit 
risk penalty. Investment decisions remain subject to financial and resilience 
constraints:

+
= =

≤ + ≤ ≥∑ ∑0.95
, , , , 1

1 1

, , ( )
P P

AV RES MIN
p t p t t t p t p t t t

p p

x I IR CFaR x LQ LQ SR SRx   (15)

where:
Ip,t – investment requirement of project pp;
IRt

AV – investment resources available for development;
CFaRt

0.95 – cash-flow-at-risk at the 95% confidence level;
LQp,t – additional liquidity requirement of project p;
LQt

RES – liquidity available after maintaining operating reserves;
SRt+1 – expected strategic resilience after portfolio implementation;
SRMIN – minimum admissible resilience level.
The quantitative aspect concerns the scale at which accumulated potential 

reaches the market. Sales growth alone gives an incomplete result because 
expansion can be achieved through aggressive pricing or excessive capital 
consumption. Market realization should therefore be related to innovation 
output, contribution margin, and accessible demand:

( )
=

  
= ω − ρ    

  
∑ , ,

1 , ,

1
n

i t i t D
t i iA T

i i t i t

Q CM
MRI

D CM
                        (16)

where:
MRIt – market realization index;
Qi,t – realized sales of product i;
Di,t

A – economically accessible market demand;
CMi,t – actual contribution margin;
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CMi,t – target contribution margin;
ρi

D – demand-risk coefficient;
ωi – strategic weight of product i;
n – number of products or market offers.
The qualitative dimension concerns whether growth renews the 

enterprise rather than only expanding existing operations. Product quality, 
technological novelty, customer value, digital integration, knowledge 
accumulation, and scalability should therefore enter project evaluation. 
Here the connection with innovation capacity becomes direct: development 
expenditure creates sustainable potential only when new knowledge and 
technologies become economically usable capabilities.

Strategic resilience completes this mechanism. Projects should be 
evaluated against alternative scenarios involving demand contraction, 
financing-cost growth, supply disruption, technology failure, or delayed 
commercialization. The residual potential after scenario ss can be  
expressed as:

=

 
= − − + 

 
∑, , , , , ,

1

1 (1 )
Q

RA
s t t q s t q t q t s t

q

REP EP d v r RC                   (17)

where:
REPs,t – residual enterprise potential under scenario ss;
EPt

RA – initial risk-adjusted enterprise potential;
dq,s,t – intensity of disturbance q;
vq,t – enterprise vulnerability to the disturbance;
rq,t – effectiveness of existing protection mechanisms;
RCs,t – potential restored through resource reconfiguration;
Q – number of risk channels.
The realization model therefore connects innovation strategy with 

investment decisions and resilience requirements. Its information inputs 
include market demand, expected prices, customer requirements, financing 
conditions, technology alternatives, supplier constraints, project risks, and 
available competencies. These data form the analytical basis for selecting 
development projects and determining the sequence of their implementation 
(Fig. 2).
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Figure 2. Strategic model for converting enterprise potential 
into sustainable growth
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This architecture establishes a feedback relationship between potential 
formation and realization. Economic results replenish investment resources, 
successful innovations expand technological and knowledge capacity, 
while resilience mechanisms preserve development continuity. Sustainable 
growth therefore emerges when the enterprise continuously renews its 
potential while keeping investment intensity, innovation conversion, and 
exposure to disruption within economically justified boundaries.

CONCLUSIONS
1. The study substantiated enterprise potential for susta 

inable growth as an integrated configuration of innovation capacity, 
investment resources, and strategic resilience rather than a static stock 
of available assets. The proposed structure links technological renewal, 
knowledge absorption, commercialization, financing capacity, investment 
efficiency, operational continuity, and resource reconfiguration. This 
approach separates resource availability from the enterprise’s capacity to 
convert resources into economic outcomes. Sustainable growth is therefore 
associated with coordinated development of all three dimensions, since 
a deficit in one component can constrain the productive realization of 
otherwise strong organizational capabilities. 

2. The developed assessment model provides a multistage procedure 
for measuring enterprise potential under heterogeneous indicators and 
changing operating conditions. Nonlinear normalization reduces distortions 
caused by extreme observations, while adaptive weighting incorporates 
economic significance, information differentiation, and indicator sensitivity. 
Multiplicative aggregation introduces a bottleneck penalty that prevents 
strong parameters from mechanically compensating for critical deficiencies. 
The integrated assessment additionally incorporates component synergies, 
strategic risk exposure, volatility, and structural imbalance. This construction 
identifies not only the current potential level but also internal disproportions 
capable of restricting subsequent enterprise development. 

3. The proposed distinction between accumulated potential and 
its realization expands the analytical value of enterprise diagnostics.  
The potential realization efficiency indicator connects previously 
accumulated capabilities with changes in economic value added, operating 
cash flow, innovation sales, and productivity. Its joint interpretation with risk-
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adjusted enterprise potential reveals fundamentally different development 
states. High potential accompanied by weak realization indicates unused 
capabilities, whereas intensive realization combined with declining 
potential signals resource exhaustion and insufficient renewal. The resulting 
diagnostic logic supports targeted allocation of investment resources instead 
of decisions based solely on aggregate financial performance. 

4. The strategic model links potential formation, investment allocation, 
innovation implementation, commercialization, economic results, and 
subsequent capability renewal within a continuous management cycle. 
Project selection incorporates expected financial value, strategic capability 
effects, portfolio risk, liquidity constraints, and minimum resilience 
requirements. Scenario assessment additionally measures residual enterprise 
potential after demand, financing, supply, or technological disturbances. 
Sustainable growth is achieved when economic results replenish investment 
resources, successful innovations expand technological and knowledge 
capacity, and resilience mechanisms preserve development continuity. 
The model therefore provides an applied basis for recurrent monitoring, 
resource reconfiguration, and strategic recalibration. 
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