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Abstract. 7his paper summarizes the arguments and counterarguments within the scientific discussion on the
Influence of fiscal decentralization measures on the management of innovative country development. The main
purpose of the research is to test the hypothesis that expenditure and revenue decentralizations have a positive impact
on the management of innovative country development. Testing the hypothesis considers realization of panel data
regression analysis, and consists of several stages, such as: 1) elimination of control variables mufficollinearity based
on the correlation analysis, 2) identification of the regression model specification (fixed or random effects model) with
the help of Hausman fest: 3) realization of the regression analysis and characteristic of its resulfs (confirmation or
rejection of the hypothesis). It also should be noted that country sample consists of 12 unitary European countries
(Czech Republic, Denmark, Estonia, France, Hungary, ltaly, Latvia, Lithuania, Poland, Slovak Republic, Slovenia, and
Ukraine). Time horizon — 2008-2018. Global Innovation Index is a measure of innovative country development. At the
same time, the ratio of local budget revenue fo consolidated budget revenue, the rate of domestic budget expenditure
lo consolidated budget expenditure, the proportion of local buaget tax revenue fo gross local budget revenue are
measures of fiscal decentralization in the research. There are also selected a set of control variables that offen used
In economic growth models and reflect macroeconomic perspectives of country development. However, the practical
realization of the stages, as mentioned above, allow identifying that fixed effect specification of the model is more
appropriate in all three cases (for three different measures of fiscal decentralization). Panel data regression analysis
allows confirming the hypothesis on the positive impact of revenue fiscal decentralization and the negative impact of
expenditure decentralization on innovative country development. In turn, there is no statistically significant cohesion
between ratio of local budget tax revenue to gross local budget revenue and Global Innovation Index. These findings
in terms of fiscal decentralization reform might be considered in order fo ensure a balance between power
(expenditures) redistribution from central fo sub-central governments and local buadget financial capacity. While in
terms of innovative country development, it should be considered that the lack of local budget financial resources fo
cover all redistributed from central government level powers makes it impossible to invest in the development of
Innovation. However, the increase of local government financial capacity creates opportunities not just for essential
functions financing but also advanced features investment such as innovative development.

Keywords: fiscal decentralization, innovation development, local budget expenditures, local budget revenue,
local community.

Introduction. Fiscal decentralization reform, which was launched in Ukraine in 2014, is aimed at
building self-sufficient local communities. It grounds on the expansion of local budget revenue sources,
but, in turn, also consider the transfer of some government's functions financing from state to the local
level. In such conditions, it becomes crucial to prioritize local budget expenditures to ensure local
community sustainable development. In turn, the central precondition of a particular region and the whole
country sustainable development is boosting innovations. However, innovative development is no more
central government top goal and responsibility, but sub-central governments also. Moreover, the process
of triggering changes, as a rule, starts from the local level initiatives via the creation of innovation hubs
and then expend national and supranational level.

Literature Review. Some researches are aimed at testing hypotheses about the influence of fiscal
decentralization on different country economic indicators in general and its innovative development
measure certainly. Kuzior et al. (2019) mentioned that during the last several decades, managerial
approaches in sub-central governments changed considerably. Authors suggested that the expansion of
fiscal federalism leads to sub-central governments' budgetary autonomy. Still, region and country
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innovative and sustainable development are impossible without lifelong education, gaining soft skills by
local governments staff and transparency of their activity. Kamara, Leonard, and Haines (2017) also
support the idea on the importance to ensure local government staff education and their capability
development to trigger local community innovative development and country sustainable economic
growth. Tinghua (2011) researched influence of fiscal decentralization (case of China and Russia) on
country innovation policy. Author revelled that power decentralization helps to trigger the development of
innovations.

Moreover, Aghasiev, Pavlikha, and Riabushenko (2018) highlighted that realization of fiscal
decentralization reform in Ukraine allows to reveal both positive and negative consequences. Authors
mentioned that lack of harmonization in horizontal and vertical powers distribution between central and
sub-central governments lead to the inefficiency of the fiscal decentralization. There is also suggested that
the implementation of innovative methods of local budget financial resources’ planning and using together
with solving of numerous institutional problems might boost local community sustainable and innovative
development. Mohamed (2018) also mentioned that in the case of Sudan planning of regions and local
community development in an integral precondition of sustainable and innovative development of the
whole country. In turn, Strump (1999) based on the findings summarized that fiscal decentralization used
to boost innovative development in countries with highly diversified local communities, while centralization
is the more relative strategy to manage innovative development in countries with the more homogenous
structure of sub-central units. However, Taylor (2007) highlighted that in a long-run perspective,
decentralized countries are more vital in ensuring region and country innovative development, while
centralized states are not able to provide stable competitiveness in innovation management.

Moreover, Marcel (2019) also proved the positive impact of foreign direct investments (case of
Republic of Benin). Namely, the author confirmed empirically positives long-term correlation between
innovative economic growth and increase of foreign direct investments. Besides inflow of foreign direct
investments triggers qualitative technological transformation in developing countries and stimulates the
appearance of new working places. However, Agnihotri and Arora (2019) realized similar research but for
the case of India. Authors also pointed out that inflow of foreign investments to developing country
economy leads to the development of the business environment, creating new knowledge and
modernization of producing technologies. Pilia (2017) analyzed the experience of economic
transformations in Lithuania and Estonia. The author found out that more radical strategy is more effective
compared with gradual reforms implementation on the way to ensure country sustainable economic
development. Chygryn et al. (2018) researched the influence of fiscal decentralization on some
macroeconomic indicators using panel data regression analysis. The country sample consists of Albania,
Bosnia and Herzegovina, Bulgaria, Croatia, Macedonia, Moldova, Montenegro, Romania, Serbia,
Slovenia, Turkey and Ukraine; time horizon — 2006-2015. The authors empirically proved that fiscal
decentralization measures influenced on the parameters as follows: GDP level, GDP growth, gross
national income per capita, export and import of goods and services, inflation (GDP deflator), net inflows
of foreign direct investments, unemployment to total labour force ratio, and social contributions to revenue
ratio. While, Vasylieva et al. (2018) pointed out that there is non-linear cohesion between fiscal
decentralization measure (expenditure decentralization) and country innovative development (as
assessment indicator of decentralization it was chosen sub-central budget expenditures to consolidated
budget ratio, while to assess country innovative development authors chose GDP per capita ratio).
Namely, authors empirically proved that the relationship between the dependent and independent
variables has inverted U-shape and innovative development maximizing when expenditure
decentralization is 1.35.

Yang, Li and Li (2020) also mentioned that cohesion between fiscal decentralization and innovative
local development has V-shape, but authors found that this relationship is indirect. i.e. fiscal
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decentralization inhibits the growth of innovations. Indeed, they revealed that variation of expenditure
decentralization in the range from 0.377 and 0.600 is more advantageous for local community innovative
development. Kouass (2018) realized a comprehensive analysis of cohesion between government
expenditures and country economic and innovative development. The author mentioned that empirical
researches results illustrate controversial trends. However, it might be concluded that the impact of
government expenditures on country economic growth and innovative development depends on country
specificity, volume and structure of expenses.

Moreover, Colombo and Martinez-Vazquez (2020) found out that both expenditures and revenue
decentralization result in the decrease of intensity of public investments in research and development.
Yushkov (2015) analyzed Russian experience of fiscal decentralization reform implementation and
concluded that extensive expenditure decentralization without the same-scale revenue decentralization
had a negative consequence for regional economic growth and innovative development. In turn, Liu et al.
(2016) also came to familiar conclusions while analyzing the Chinese experience of fiscal decentralization.

Thus, such controversial results proved the necessity for further theoretical and empirical researches
of the relationship between proxies of fiscal decentralization and innovative development and its
management.

Methodology and research methods. This research aimed at testing the hypothesis that fiscal
decentralization does influence country innovative development. The study used the Global Innovation
Index (GlI) (2020) that is calculated in cooperation by Cornell University, INSEAD, and the World
Intellectual Property Organization (WIPO) to measure innovative country development. It is estimated from
2007 and represents country performance on the level of the innovation development. It based on 85
individual indicators, which measure country progress in different perspectives concerning innovations
(institutional environment development; human capital development; infrastructure development; market
development; business environment development; knowledge, technology and creative outputs). Gl
varies from 0 to 100 points, and a higher score characterizes better country performance in terms of
innovative development. Gll is the dependent variable.

In turn, to measure fiscal decentralization perspectives, it is chosen several indicators developed by
the Organisation for Economic Co-operation and Development (OECD) (OECD, 2020). Namely, to
measure revenue decentralization, it is chosen ratio of local budget revenue to consolidated budget
revenue (excluding intergovernmental grants in both nominator and denominator); to measure expenditure
decentralization, it is accepted proportion of domestic budget expenditure to consolidated budget
expenditure (excluding intergovernmental grants); to measure local governments self-sufficiency, it is
chosen ratio of local budget tax revenue to gross local budget revenue. These indicators are independent
variables. While the hypothesis is likely to be similar to the traditional growth model, it is better to choose
a set of control variables to increase the reliability of the modelling results. However, in this research, the
set of control variables consists of several indicators that characterise the country economic performance.
Namely, consumer price index (2010=100%); current account balance (current US$); domestic credit to
private sector (% of GDP); foreign direct investment, net (current US$); GDP growth (annual %); gross
capital formation (current US$); new business density (new registrations per 1,000 people ages 15-64);
research and development expenditure (% of GDP); trade (% of GDP); total tax and contribution rate (%
of profit). All these indicators were collected from the World Development Indicators Collection in the World
Bank DataBank (2020).

The country sample consists of 12 unitary European countries (Czech Republic, Denmark, Estonia,
France, Hungary, Italy, Latvia, Lithuania, Poland, Slovak Republic, Slovenia, and Ukraine). Time horizon
— 2008-2018. Descriptive statistics for all variables (dependent, independent and control) are presented
in Table 1.
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Table 1. Descriptive statistics for all variables

Variable Observations Mean Std. Dev. Min Max
Exp 132 28.379 12.574 12.55 64.28
Rev 132 14114 7.198 2.78 27.66
Tax 132 12.405 11.36 91 43.96
Gll 132 42.964 7.964 22.4 59.9
CPI 132 108.819 21.404 78.9 261.07
CAB 132 -2.11e+09 1.83e+10 -7.30e+10 5.38e+10
Credit 128 73.077 37.913 32.81 201.26
FDI 132 2.35e+09 1.48e+10 -1.48e+10 7.72e+10
GDPg 132 1.188 4.07 -14.81 744
GCF 132 1.13e+11 1.85e+11 4.12e+09 7.04e+11
Dens 131 5.089 4.259 A7 23.59
R&D 120 1.407 735 A4 3.17
Trade 132 119.385 38.679 4542 190.16
TotTax 132 46.451 12.005 23.8 72.5

Notes: Std. Dev. — Standard Deviation; Exp — the ratio of local budget expenditure to consolidated budget
expenditure; Rev — the ratio of local budget revenue to consolidated budget revenue; Tax — the ratio of local budget
tax revenue to gross local budget revenue; GlI — Global Innovation Index; CPI — Consumer Price Index; CAB — current
account balance; Credit — domestic credit to the private sector; FDI - foreign direct investment, net; GDPg — GDP
growth; GCF — gross capital formation; Dens — new business density; R&D — research and development expenditure;
TotTax — total tax and contribution rate.

Source: developed by the author.

Information presented in Table 1 allows identifying that there is a different amount of observations for
some variables. However, the panel is still solidly balanced, so these omitted observations don't
dramatically influence modelling results. It will be used panel data regression analysis in Stata software
for testing the hypothesis on the impact of fiscal decentralization on country innovative development.
Nevertheless, this process will be subdivided into several steps such as: 1) elimination of control variables
multicollinearity based on the correlation analysis; 2) identification of the regression model specification
(fixed or random effects model) with the help of Hausman test; 3) realization of the regression analysis
and characteristic of its results (confirmation or rejection of the hypothesis).

Results. So, the first stage is correlation analysis with the purpose of elimination of variables
multicollinearity problem. Correlation matrix for the set of control variables is presented in Table 2.

Table 2. Correlation matrix for the set of control variables

Variables (1) (2) (3) (4) (5) (6) (7) (8) (9) |(10)
(1) CPI 1.000

(2) CAB 0.106 | 1.000

(3) Credit | -0.183 | 0.243 | 1.000

(4) FDI -0.108 | -0.388 | 0.301 | 1.000

(5)GDPg__ | 0.032 | 0.022 | -0.236 | -0.130 | 1.000

(6) GCF -0.123 | -0423 | 0.254 | 0672 | 0.094 | 1.000

(7)Dens | -0.055 | 0.205 | 0.142 | -0.004 | 0.130 |-0.240] 1.000

(8) R&D -0.198 | 0.246 | 0425 | 0323 | -0.048 | 0267 | 0.161 | 1.000

(9)Trade | 0.037 | 0.262 | -0440 | -0424 | 0.261 |-0.755| 0.351 | -0.165 | 1.000
(10) TotTax | -0.048 | -0490 | -0.200 | 0.392 | -0.160 | 0.674 | -0.143 | -0.218 | -0.355] 1.000

Notes: CPI — Consumer Price Index; CAB — current account balance; Credit — domestic credit to private sector;
FDI - foreign direct investment, net; GDPg — GDP growth; GCF — gross capital formation; Dens — new business
density; R&D - research and development expenditure; TotTax — total tax and contribution rate.

Source: developed by the author.
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Cells in Table 2 that are shading in grey colour highlight cases of the moderate and high correlation
between control variables, other words reveal multicollinearity problem. One (or several) variables might
be eliminated to solve this problem. In our case variable «GCF» (6) — gross capital formation, three times
insufficiently correlate with other variable, so to avoid multicollinearity problem it is better to exclude this
certain variable from the set.

The next stage of the research is identification of the regression model specification (fixed or random
effects model) with the help of Hausman test. Consequently, implementation of the Hausman test lead to
the conclusion that for all three models (in each model it is included different measure of fiscal
decentralization as an independent variable) it is better to use fixed effects specification of panel data
regression. Other words, in terms of the revealing on how fiscal decentralization affecting country
innovative development changes in dependent variable (Global Innovation Index) under the change of
independent variable (fiscal decentralization measures) depend on country specificity.

The final stage of the research is certainly realization of the regression analysis and characteristic of
its results (confirmation or rejection of the hypothesis). Results of the panel data regression analysis for
the first independent variable (ratio of local budget expenditure to consolidated budget expenditure) are
presented in Table 3.

Table 3. Results of testing the hypothesis about the influence of expenditure decentralization on
innovative country development

Variables Coefficients St. Err. t-value p-value Significance
CPI 0.035 0.027 1.32 0.191
Credit -0.150 0.042 -3.57 0.001 b
FDI 0.000 0.000 3.09 0.003 i
GDPg 0.330 0.118 2.80 0.006 bl
Dens 0.861 0.233 3.69 0.000 i
R&D 11.732 2212 5.30 0.000 bl
Trade 0.202 0.050 4.02 0.000 bl
TotTax -0.200 0.115 -1.74 0.085 *
Exp -0.329 0.183 -1.64 0.107 *
Constant 24.581 8.974 2.74 0.007 b

Model quality measures

R-squared 0.724|Prob > F 0.000
F-test 27.742|Bayesian crit. (BIC) 624.095
Akaike crit. (AIC) 599.312

Notes: St. Err. — Standard Error; CPI — Consumer Price Index; Credit — domestic credit to the private sector; FDI
—foreign direct investment, net; GDPg — GDP growth; Dens — new business density; R&D - research and development
expenditure; TotTax — total tax and contribution rate; Exp - ratio of local budget expenditure to consolidated budget
expenditure; *** p<0.01, ** p<0.05, * p<0.1.

Source: developed by the author.

Based on the results from Table 3, it might be noted that inflation is not a statistically significant factor
of innovative country development, while the increase of net foreign direct investment, GDP growth rate,
new business registrations per 1,000 people ages 15-64, R&D expenditures to GDP ratio, Trade to GDP
ratio will result in improvement of the country score according to the Global Innovation Index methodology.
Consequently, factors, as mentioned above, are determinants-drivers of innovative country development
at a 99% confidence interval. While, increase total tax and contribution rate (% of the profit) in 1% will
likely lead to the worsening of the country Gll in 0.200 scores, so this factor is an inhibitor of innovative
country development (relevance is proved at 90% confident interval). Besides, it is also confirmed the
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hypothesis about the influence of the expenditure decentralization on country innovative development (at
90% confident interval). Still, it should be noted that this cohesion is negative: namely, 1% increase the
ratio of local budget expenditure to consolidated budget expenditure leads to the decrease of the country
Gll score in 0,329 points. Such results allow concluding that nowadays unitary European countries realize
not highly effective policy in state-to-local level power distribution. Other words, transfer of some functions
from central to sub-central governments does not boost local autonomy, innovative and sustainable
development, but otherwise creates additional problems and pressure that, in turn, results in inhibiting
emerging of innovations. The revealed trend actualizes the necessity of quality transformation of the
expenditure decentralization in the researched countries to boost local community and country innovative
development. The second independent variable is a measure of revenue decentralization, namely, local
budget revenue to consolidated budget revenue. Results of the panel data regression analysis with this
variable are presented in Table 4.

Table 4. Results of testing the hypothesis about the influence of revenue decentralization on
innovative country development

Variables Coefficients St. Err. t-value p-value Significance
CPI 0.034 0.027 1.25 0.213
Credit -0.175 0.042 -4.21 0.000 b
FDI 0.000 0.000 2.59 0.011 **
GDPg 0.340 0.120 2.82 0.006 b
Dens 0.706 0.226 3.12 0.002 b
R&D 11.351 2.284 4.97 0.000 b
Trade 0.222 0.052 4.29 0.000 b
TotTax -0.203 0.122 -1.66 0.100 ¢
Rev 0.491 0.209 2.21 0.034 *
Constant 9.406 10.041 0.94 0.351

Model quality measures

R-squared 0.725|Prob > F 0.000
F-test 24.795|Bayesian crit. (BIC) 623.789
Akaike crit. (AIC) 599.007

Notes: St. Err. — Standard Error; CPI — Consumer Price Index; Credit — domestic credit to the private sector; FDI
—foreign direct investment, net; GDPg — GDP growth; Dens — new business density; R&D - research and development
expenditure; TotTax — total tax and contribution rate; Rev — the ratio of local budget revenue to consolidated budget
revenue; *** p<0.01, ** p<0.05, * p<0.1.

Source: developed by the author.

So, model quality measure, namely, R-squared (other words, coefficient of determination) illustrates
that the model results are sufficient and relevant because the variation of dependent and control variables
allow explaining 72,5% variation of the Global Innovation Index. Moreover, all control variables in the
second model have almost the same statistical significance, scale and direction of influence on innovative
country development measured by GlI as in model concerning the impact of expenditure decentralization
on country innovative development. However, panel data regression analysis results also allow confirming
hypothesis about the influence of revenue decentralization on innovative country development, but
controversially to the previous model, it is confirmed the positive direct impact of revenue decentralization
on Gll at 95% confidence interval. Namely, expansion of the local budget revenue share in consolidated
budget revenue by 1% results in an increase of the Gll score by 0,491 points. Such a trend additionally
allows revealing discrepancy between speed and scale of expenditures and revenue decentralization in
the researched 12 countries (namely, the average value of expenditure decentralization — 28.38%, while,
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revenue decentralization — only 14.11%). Aimost double acceleration of expenditure decentralization in
comparison with revenue decentralization leads to the situation when sub-central governments don't have
enough financial resources to finance all the range of powers transferred from the central government
level that, in turn, results in the decay of local community and country innovative development. However,
the essential precondition of effective fiscal decentralization reform is dealing with a balance between
transferred powers and financial capacity. Though the lack of budget revenue to finance all necessary
expenditures may result in snubbing of innovative and sustainable development. Therefore, it is crucially
essential to expand fiscal self-sufficiency of sub-central government to boost their innovative growth.

While revenue decentralization stimulates innovative country development, it is also notable for testing
the hypothesis about the influence of the increase of local budget tax revenues on GlI (Table 5). The
crucial importance of this part of the research is relevant up to the assumption that local taxes and fees,
and distributed share of national taxes are the primary sources of local budget revenue formation.

Table 5. Results of testing the hypothesis about the influence of local budget tax revenue
increase on country innovative development

Variables Coefficients St. Err. t-value p-value Significance
CPI 0.031 0.027 1.16 0.251
Credit -0.172 0.042 -4.14 0.000 b
FDI 0.000 0.000 317 0.002 b
GDPg 0.362 0.123 2.95 0.004 b
Dens 0.742 0.226 3.29 0.001 b
R&D 12.002 2272 5.28 0.000 b
Trade 0.224 0.053 4.22 0.000 b
TotTax -0.243 0.111 219 0.031 *
Tax 0.308 0.371 0.83 0.408
Constant 13.150 10.029 1.31 0.193

Model quality measures

R-squared 0.720|Prob > F 0.000
F-test 27.082|Bayesian crit. (BIC) 626.110
Akaike crit. (AIC) 601.327

Notes: St. Err. — Standard Error; CPI — Consumer Price Index; Credit — domestic credit to the private sector; FDI
—foreign direct investment, net; GDPg — GDP growth; Dens — new business density; R&D - research and development
expenditure; TotTax — total tax and contribution rate; Tax — the ratio of local budget tax revenue to gross local budget
revenue; *** p<0.01, ** p<0.05, * p<0.1.

Source: developed by the author.

Based on the value of the coefficient of determination of the third model, it should be noted that the
variation of the independent and control variable explains 72% of the Gll variation. Results of the panel
data regression analysis allow identifying the same drivers and inhibitors of innovative country
development among control variables as in two models as mentioned above, while, there is not revealed
a statistically significant influence of the increase of local budget tax revenue in gross local budget revenue
on country innovative development.

Itis also should be noted the variable «CAB» — current account balance (current US$) was eliminated
from all three models as a control variable because it dramatically worsened the quality of the models.
However, this particular variable has a sufficient correlation with other control variables.

Conclusions. The findings allow confirming the existence of cohesion between expenditure and
revenue decentralization indicators and Global Innovation Index as the primary proxy of innovative country
development, but rejecting the hypothesis about the increase of local budget tax revenue impact on GlI.
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However, expenditure decentralization inhibits country economic development, while revenue
decentralization, in contrast, boosts it. These revealed trends needed considering both while development
and implementation of fiscal decentralization reform and innovative country policy. In terms of budgetary
decentralization reform, these findings might be considered to ensure a balance between power
(expenditures) redistribution from central to sub-central governments and local budget financial capacity.
In turn, research results allow revealing that country innovative development highly dependent on the self-
sufficiency of local budgets: lack of financial resources to cover all redistributed from central government
level powers makes impossible to invest in the development of innovation. At the same time, the increase
of local government financial capacity creates opportunities not just for essential functions financing but
also advanced features investment such as innovative development.

Moreover, self-sufficient local communities that are actively involved in innovation creation and
distribution processes form the background for country sustainable development and prosperity. However,
it also should be noted that such factors as foreign direct investment, GDP growth, new business density,
R&D expenditures, and trade positively influence the development of innovations in the country. In
contrast, the expansion of crediting activity and tax burden on business leads to inhibiting of innovative
development.
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Irop Monotok, Cymcskmi gepxasHmi yHisepcuer (Ykpaina).

Yu BnnmuBae chiHaHcoBa AeLieHTpani3alis Ha e)eKTUBHICTb YNPaBniHHA iIHHOBALiHUM PO3BUTKOM KpaiHn?

Y crarri y3ararnbHeHo aprymMeHTH Ta KOHTPAPIYMEHTH B PAMKaX HAYKOBOI AUCKYCIi PO BIIMB QYiCKaIbHOI AeyeHTparni3alii Ha
YIPABITIHHS IHHOBALIVIHUM DOSBUTKOM MICLEBOI [DOMaaN Ta Kpaikw B Liriomy. OCHOBHa METa [OCITIKEHHS — [IEPEBIpUTY [IToTE3y
1IPO T, YO AELEHTPATI3ALIA BUTPAT Ta JELIEHTDA/ISAaLIS JOXOLIB MOSNTUBHO BIITNBAIOTE HA MEHELXMEHT IHHOBALIIIHOIO PO3BUTKY
KpaiHm. TectyBaHHs rinotesn nepesbayqae pearnidayixo PerpeciviHoro aHasmsy naHeIbHuX Jannx [ CKIIagaecTbCs 3 JEKIbKOX eTaris,
TaKkNX SIK: 1) YCYHEHHS MyJTbTUKOSIIHEAPHOCTI SMIKHUX YIIPaBITIHHS HA OCHOBI KOPENALIIHOIO aHarnisy, 2) ineHtwapikayis creyngikali
PEIrpeciiHoi Mogerni (Mogens 3 QIKCoBaHNMK 4y BUNAAKOBUMY eqexTamy) 3a [OMOMOrok TecTy Xaycmawa, 3) peasmisayia
DPEIPECIIHOIO aHari3y 1a XapakTepyucTvka Jioro pesysibTaris (I1iaTBEepaKeHHS a60 BIAXUIICHHS iToTean). CIIj TaKOX 3a3HaYUTH, LYO
BUbIpKa KpaiHW CkIagaecTsCs 3 12 yHITapHNX eBponesickkvx Kpaik (Yexis, [aris, ECToHIS, ®paryis, YropiymHa, Iranis, /larsis, /nTsa,
TorbLya, CrioayynHa, CrioBeHis 1a Ykpaika). Yacosmi ropnsoHt — 2008-2018. [nobarsHmi iHAeKc iHHOBALIV 06DaHO 5K KiflbKicHa
XapaxTepuCTyKa IHHOBALITHOIO PO3BUTKY Kpaiku, TOAI SK BIAHOLIEHHS JOXORIB MICLEBOIO BIOAXETY [0 [JOXOHIB KOHCOMAOBAHOM
OlofKerTy, BiAHOLIEHHS BUTDAT MICLeBuX BIOAXETIB [0 BUTPAT KOHCOMJOBAHOIO BIOfXeTy, BIAHOLIEHHS TOJATKOBUX HAZXOLKEHD
MicLjeBux OIOAXETIB [0 BaIOBUX JOXOLIB MiclyeBux OIOfXeTIB € BUMDHUKaMV QiHaHCOBOI AeLeHTDaI3aLlli y AaHOMY JOCIIAKEHH,
Taxox y poboti 06paHo Habip KOHTPOSBHUX 3MIHHUX, SKI YaCTO BUKOPUCTOBYIOTLCS B MOLE/AX EKOHOMIYHOIO 3DOCTaHHS Ta
BIROBPaXaKoTE MaKPOEKOHOMIYHI TEPCIIEKTHBH POIBUTKY KDAIHM, LIO IMIIEMEHTYIOTECS 384/15 TOCHIIEHHS TOYHOCTI Pe3ysibTaria
MogRentoBarHs. [pakTnyHa peasnisavisi BULLe3asHaqYeHnx eTaris JO3BONIIE BUSHAYUTH, LYO CrIELNGIKaLIA MOJeEN 3 QikcoBaHIMMU
eqekramm € OifibLy JOLITbHOK (38 TeCTOM Xaycmaka) Anisl BCIX TPbOX BUMIDHUKIB QIHAHCOBOI JeLeHTparisalii. PearmizoBami
PEIDECIHMT aHAII3 TAHETbHUX JaHNX [O3BOMB TIATBEPANTH [IOTE3Y PO MOSUTUBHMA BIMB AeyeHTpanizalli Joxoqis Ha
[HHOBALIIIHIW PO3BUTOK KDAIHN Ta HeratmBHWI BIMB [CLEHTPANI3aLIi BUAATKIB Ha Hel. Y CBOK 4epry, He ICHye CTatncT4Ho
SHAYNMOIO 38'S3KY MIX CIIBBJHOLLGHHSIM [OXO4IB MicLeBOro BraxeTy 4o [JOX04IB KOHComgosaroro bloaxery 1a [nobansHmm
IHAGKCOM [HHOBALIW. Lfi BUCHOBKY 3 TOYKM 30Dy peamisalii pegopmn @ivaHcoBoi feLeHTpamisalyii MoxyTe ByTi 3acTocoBaHi 3
no3nfi 3a6e3neyerHs banarcy Mix rnepeEPOIOFIroM BRaaHNX rOBHOBAXEHs (BUAATKIB) B LEHTDANLHUX [O MICYEBUX OpraHiB
BJ18M1 T4 QDIHAHCOBUMY MOXITMBOCTSIMMU MICYEBOIO BIOAXETY. Y CBOI Yepry, 3 TOYKkv 30y [HHOBALIIIHOTO DOSBUTKY KDAiHM OTDUMAHI
Pe3yribTaTH CII BPaxoByBaTH HACTYITHUM YUHOM. BICYTHICTE QOIHAHCOBUX DECYPCIB MICLEBOro BHAXETY A71S MOKDUTTS BCIX
16PEPO3NOLINEHNX TOBHOBAKEHD LIEHTPANTLHOIO YPSAY POOUTL HEMOXITBAM BKITALEHHS KOLUTIB ¥ PO3BUTOK [HHOBALIIV, OfHAK
30i7bLUIEHHS] QDIHAHCOBUX MOXITUBOCTEN MICLEBOIO CaMOBDPSAYBAHHS CTBODIIE MOXITMBOCTI HE JINLLE 4115 QUIHAHCYBAHHS OCHOBHIX
QYHKLIN, & TAKOK QIHAHCYBAHHS POSLUMPEHNX QYHKLIA, TAKNX 5K IHHOBALIHI POIBUTOK.

Kntoyosi cnoBa: BuaaTku MicLieBoro GlofxeTy, AOX0AM MiCLeBOro b61oaxeTy, iHHOBAL|iHMIA PO3BUTOK, TepUTOpianbHa rpoMaaa,
hiHaHcOBa AeLieHTpanisaLis.
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