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In this paper the analysis of the current state and trends of innovation activity in Ukraine was
conducted. The macroeconomic factors which affecting the level of innovation activity of domestic
enterprises was systematized and we have made forecasting of their display during the current period. It
has been established the correlation and regression dependence between the volume of innovative
products and these factors. The analyses of index dynamics relevant macroeconomic relative indicators
to the average value were made and level of their turbulence was determined. The main opportunities
and threats of macroeconomic environment and direction of innovation activity in the future have been
identified.
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Problem statement. In modern conditions innovation is the foundation of economic
growth and competitiveness of enterprises, industries and the economy in the long run.
The level and success of innovative activity of enterprises, along with the domestic potential is
determined by many factors which have a positive and negative impact on economic activity
of enterprises at regular intervals.

Analysis and forecasting of relevant factors enables companies to form innovative
development potential, attracts investments and develops effective innovation strategies.
This greatly increases the probability successful implementation of innovations. In this regard,
there is an urgent need for research and systematization of factors influencing the development
of innovation. The current issues are also developing methods of analysis and forecasting of
these factors to improve the information support level of the innovation process.

Analysis of recent researches and publications. The important contribution to the study
of the essence of innovation and innovation factors of the enterprises is realized by
A. Hrynov [1], S. Illyashenko [2], O. Kuzmin [4]. These authors had viewed them from the
positions of influence on the final results of economic activity. Analysis and classification of
factors of enterprises innovative development at different levels were used in the works of
M. Broad [13], A. Miroshnichenko [7], V. Sizonenko [11], N. Sobchenko [12], N. Thompson,
E. Stam [14] and other scientists. The factors of innovative activity of certain regions and
sectors have been investigated by international, governmental organizations, rating agencies
and consulting firms.

Previously unsettled problem constituent. Despite the achievements of scientists and
practitioners, the problem of comprehensive assessment of macroeconomic factors of
innovative development is not fully disclosed and requires further research.

The main purpose of the article is to analyze macroeconomic processes and phenomena
that determine conditions of modern innovation stage of enterprises in Ukraine for practical
recommendations developing to use them in strategic planning.

180 MapkeTHUHT i MeHeJ)KMeHT iHHOBauii, 2016, Ne 3
http://mmi.fem.sumdu.edu.ua/



Po3nin 3 InHoBaniiiHMii MeHeIKMEHT

Results and discussions. The increase of domestic enterprises innovation activity and the
effectiveness of innovation sphere is one of the key objectives and priorities for management
at all levels.

According to the State Statistics Service of Ukraine in 2015 the part of enterprises which
was engaged in innovative activities was 17,3% of the total number of industrial enterprises
with an average number of employees 50 people or more. This represents an increase
(over 9,1%) compared with 2005 and by 5,2% compared to the previous period.

Companies spent UAH 13,8 million on innovation, including: the purchase of machinery,
equipment and software — UAH 11,1 million (80,7% of total innovation expenditures);
oninternal and external research and development — UAH 200 million (14,8%),
the acquisition of other external knowledge (acquisition of new technologies) — 0,1 million
(0,6%). The main source of funding for innovation expenditures are own funds —
UAH 13,427 million. The financing volume from other sources has totaled: by the domestic
and foreign investors — UAH 132,9 million, loans — UAH 113,7 million, state and local
budgets — UAH 93,5 million. In 2015 innovations implemented 87,7% of enterprises engaged
in innovative activities, including innovative products — 57,3%, new processes — 55,3% [3].

Important indicators of innovation activity are the sales of innovative products and its
export potential. The Fig. 1 shows the dynamics of production and export of innovative
products in Ukraine.

70000000

60000000

50000000

O Exports volume of innovative
products, UAH thousand

40000000

W Sales volume of innovative
products,UAH thousand

30000000

20000000

10000000

B 4 4 a4l 4444 4 4
2005 2006 2007 2008 2009 2010 2011 20122013 2014 2015

Figure 1 — The dynamics sales of innovative products industry Ukraine
(compiled on the basis of [3; 8; 9])

The total volume of innovative products in 2015 reached UAH 23100 million, that is over
UAH 2569 million (-10%) less than in the previous period and is over UAH 10223 million
(8%) less compared to 2005.

In 2014 exports of innovative products have fallen almost 2-fold compared with 2013, and
taking into consideration the level of devaluation of the national currency — by 4-5 times.

MapkeTHUHT i MeHeJ)KMeHT iHHOBauii, 2016, Ne 3 181
http://mmi.fem.sumdu.edu.ua/



K.M. Xaycmoga. OuiHIOBaHHS BILTUBY €KOHOMIYHHX (paKTOPiB MaKpocepeOBHINA HA iHHOBAIL{iHY AisIbHiCTHL
mianpueMcTB B YKpaiHi

These parameters are catastrophic. The main factor that led to this situation is military action.
Because the part of enterprises producing innovative products were on the temporarily
occupied territories and many enterprises have lost the traditional markets. At the same time,
the data in 2015 indicate the recovery of exports of innovative products by 44%, which is a
positive sign for the economy.

The dynamics of innovative expenses in 2015 was also positive, as their total volume is
twice higher than the previous period and amounted to UAH 13, 8137 million.

For comparison, in the European Union, the proportion of enterprises engaged in
innovative activities is about 53%. The greatest number of innovative enterprises is in
Germany (79,3%), the lowest one is in Bulgaria (27,1% to the total) [7, p. 74].

During analyzing the main areas of innovation, it should be noted some negative trends
that are characteristic for the period under review, which we can see in Table 1. In particular,
it is reducing the innovative products number by 0,5% compared with 2005 and by 14,3%
compared with the previous period.

Slowing of the rate of new technological processes introduction (30%) and energy saving
technologies (14%) compared to 2014 is the result of increasing prices in national currency for
new equipment and technology, which are mainly imported from abroad.

Table 1 — Implementation of innovations in industrial enterprises*

Increment | Increment
Indexes 2005 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2015/2005, | 2015/2014,
% %

The share of
enterprises that
implemented
innovations, %

82 | 11,5 | 128 | 13,6 | 13,6 | 12,1 | 173 9,1 52

Was introduced new
technological 1808 | 2043 | 2510 | 2188 | 1576 | 1743 | 1217 -32,7 -30,2
processes, units

including the low-

. 690 | 479 | 517 | 554 | 502 | 447 | 458 33,6 2,5
waste and saving

Was introduced

production of 3152 | 2408 | 3238 | 3403 | 3138 | 3661 | 3136 0,5 14,3
innovative products,

names

Including new types of | ¢5; | 63 | 897 | 942 | 809 | 1314 | 1131 72,1 -13,9

appliances

The share of sales of
innovative products in 6,5 3,8 3,8 3,3 3,3 2,5 2,3 -4,2 -0,2
industrial, %

* — formed by the author based on data [3; 8; 9]

As you can see from the Table, most indicators of innovation activity in 2015 show a
negative trend. In particular, they are: the share of innovative products in the total volume of
industrial production, the number of implemented innovative products and new processes.
But, in terms of reorienting businesses to new standards within the association with the EU,
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these figures should rise. So the state of innovation activity in Ukraine requires increased
attention at all levels. It should strive to design legal, economic and administrative measures
feigning innovation enterprises.

Conducted analysis indicates that the development of innovation activity is unstable and in
most cases correlates with the economic processes taking place in the country. In particular,
the highest level of innovative activity was observed in certain periods of economic stability
(2007, 2008 and 2011), which is an important indicator of investment climate.

The current stage is characterized by the emergence of new challenges facing the economy
of Ukraine, which are primarily related to the need of industrial complex restructuring on new
innovative principles. This requires the development of effective strategic decisions on
complex support innovation at all levels.

The level of innovation activity in the enterprises and the development of innovation,
along with the internal potential, depend on a number of factors that are in the environment.
The innovation factors could be interpreted as processes, conditions and phenomena which
influence on the industrial enterprises opportunity to implement innovations in production,
management, market activity and gaining economic benefit in the current planning period.

In strategic management the factors of external environment are divided into direct action
factors (microenvironment) and factors of mediated actions (macro environment) [12].

Macro factors affect the investment and innovation activity at the state level. The level and
trends marked by those factors form the condition of providing of investment and innovation
and significantly affect the activity of economic entities. In view of this, methodological tools
to ease evaluation of impact macro environmental factors are needed to be improved.

In scientific literature there is no uniform approach to the classification of macro factors
that affect the development of innovative activity. For example, Alexander Kuzmin identifies
the following groups of factors [4]: legislative, organizational, managerial, financial,
economic, technical, technological, social, environmental, humanitarian, information.
The authors [1; 12] distinguish the following groups of factors that influence the development
of innovative enterprises: economic, technological, organizational, managerial, political, legal,
social, psychological and cultural.

A group of scientists [13] investigated the impact of external economic factors on the
development of innovative businesses of Israel. They have defined the state financial and
institutional support of innovation, the banking and foreign trade policy as key determinants of
the innovation growth.

Some researchers [5; 12] as key factors of innovation of domestic enterprises have
identified an international factor, namely: the level of international cooperation of Ukraine and
its participation in international programs, projects and activities of innovative direction.

Thompson N. and Stam E. [14] had explored the relationship between the level of
innovation in the enterprises and macroeconomic factors such as GDP, long-term interest rate
and unemployment in England.

Of course, each of these groups of factors is affecting the level of innovation activity of
enterprises and requires in-depth research. However, we believe that the most significant
impact on the innovation produce economic factors, because their evaluation helps enterprises
identify and anticipate opportunities to obtain economic benefits from innovation in the plan
period.

The economic factors, which affect the level of investment and innovative activity of
economic entities, include the full range of public and market levers of economic
management. The most important factors in terms of their impact on decision making on
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the enterprise level are shown in Table 2.

Table 2 — Macro economic indicators impacting innovation (developed by the author)

»n
=3
Indicators 'g Character of influence on innovation processes
&
. . Reflects the level of attractiveness of country for foreign investors.
Foreign direct . - R .
investment in i Ac.cordlngly, the positive trenq of this indicator §hows the capacity
. o1 building of domestic enterprises to attract foreign investments in
< | Ukraine, $ million . >
= innovation
;E, The volume of
E capital ; Reflects the possibilities of creation, augmentation and modernization of
§ investments, UAH | logistics enterprises
= | thousand
State financing of Shows the level of state support of domestic enterprises innovation
innovation, UAH i3 | activity, creating favorable conditions for the development of innovative
thousand component of potential businesses
The level of Affects the size of the domestic market innovative products and provides
consumer income, m,; | a basis for the formation of savings as one of the important sources of
g UAH million domestic investment
S | The total volume Show the status and development of the country's relations with foreign
2 | of'exports, my | partners, the state's position in the global market. Accordingly, the
5 |8 million growth of these indicators shows the activation of goods and services
= | The total volume exchange with other countries, the success of globalization and
of imports, m; | integration processes and a positive signal to enhance the innovation
$ million process
It is a price for refinancing commercial banks by the National Bank of
Discount rate. %. f, kaai.ne. Its growth' l.eadg to higher cost of credit to businesses and
’ individuals, thereby it is difficult to attract external financial resources to
@ fund innovation
= | The average
g official exchange £ Reducing of the national currency has a negative affect on the capacity of
S | rate of national 2 | the enterprise concerning production and sale of innovative products
= | currency
. Corporate income tax rate plays an important role in deetston decisions
Corporate income . . . . . .
tax rate. % f3 on 1nnoyat10n as a prerequisite for payback innovation and formation of
’ innovative enterprise funds

The correlation and regression analysis was conducted in order to determine the degree of
influence of these factors on innovation processes in Ukraine. One of the main indicators of
innovative activity is volume of innovative products sales. So this indicator has been selected
as the dependent variable (y) for analyses. During the regression equations statistical
parameters of macroeconomic factors for the period 2005-2015 were used. The results of
the correlation and regression analysis using matrix calculations in Microsoft Excel
spreadsheets are summarized in Table 3. On the basis of the analysis it has been found, that
there is a significant dependence of innovative products sales volume from the effects of
major groups of macroeconomic factors. So, this is shown by the following data: all of
coefficients of multiple correlations for equations are above 50%; the level of materiality
communications of all equations corresponds to the Fisher criterion (£, > F,,).
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Table 3 — Results of regression analysis of the impact of macroeconomic factors on sales
volume of innovative products (calculated by author)

The The Checking the
coefficient of coefficient of materiality of
Factors Regression equations multiple determination communication
correlation R, cte R 0 (Fisher criterion),
% 0 Fem > Frp
_ . . : Fe=1,46
Investment |y = 21343566-352i,+112i,+16,7i3 62 38 F. =144
kp — 1,
- Fer=20,58
Market y =-23429141+3,32m,+735,64m,+855,68 m; 95 90 F. 1888
Kp )
Financial |y =559295-3715,95/+1265,92/-6476,60f; 61 37 e
kp — 1,

On the basis of the correlation and regression analysis results we have made the following
conclusions:

1. The group of investment factors affects the volume of innovation activity (R = 62), but
according to coefficients of determination (R’ = 38), only 38% of innovative products volume
can be explained by influence of these factors. The regression parameter i; is negative and
shows the inverse relationship between the amount of foreign direct investment and sales
volumes of product innovation. That is, an increase in foreign direct investment for $1 million
leads to reduction of sales of innovative products by UAH 352 thousand. This can be
explained by the structure of foreign investments, a significant share of which (about 30%) are
in the service sector. And also it can be explained by the fact, that foreign investors are mostly
interested in sectors with high profit and short payback period, but are not interested in raising
the innovation of enterprises.

Traditionally, capital investments and government funding of innovation carry out the
positive impact on innovation processes. In particular, an increase of capital investment to
UAH 1 million leads to the increase of the innovative production manufacturing by
UAH 112 thousand. The increase in funding innovation from the state budget to
UAH 1 thousand leads to increase of innovation product by UAH 16,7 thousand.

2. Group of market factors has the greatest impact on the sales volume of innovative
products, as it was evidenced by the resulting coefficient of determination R, = 90%.
Parameter a, is negative (-23429,141) and shows which sales volume of innovative products
(y) would be, if factorial signs m;, m,, m; were 0. So, all market factors are important to
innovative activity of enterprises. Thus, with increasing income levels of consumer by
UAH 1 million the volume sales of innovative products will increase by an average of
UAH 3,32 thousand. The result of regression showed also a significant dependence of
innovation in the enterprises from the state of foreign trade in the country, namely exports and
imports. With an increase in exports on $1 million, the sales volume of innovative products
will increase by UAH 735,64 thousand. The increase in imports by $1 million leads to the
increase of innovative products sales to UAH 855,68 thousand.

3. Studies have shown that financial macrofactors also affect the production of innovative
products. This is evidenced by the resulting coefficient of multiple -correlation
(R=61). However, only 37% of innovative processes in Ukraine are caused by factors data.
The equation parameters f;, f5, f; show the impact of macro financial factors to average change
in sales of innovative products. It is established, that an increase of NBU discount rate by 1%
leads to the reduction of sales volume of innovative products an average by
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the devaluation of the national currency for § 1 leads to an increase in sales of innovative

products to UAH 1265,92 thousand. The positive impact on innovation processes has also
reducing of Corporate Income Tax, as a significant part of innovation expenditures of
enterprises at the expense of internal resources. So, on the basis of correlation-regression
analysis it has been found that the macro factors affect the volume of innovation. In this
regard, there is a need in assessment and forecasting the trends of development of these factors

UAH 3715,95 thousand. This shows the importance of the banking sector in stimulating
innovation in the enterprises. Due to a high share of exports of innovative products,

for strategic planning process innovation in enterprises.

For this purpose, in this investigation it has been used the index method proposed by
A. Maslak [6, p. 36]. The essence of the index method is that all the components of external
environment are measured as separate parameters (indexes), each of which reflects their level

of influence factors for domestic entities.

However, this method we modified to determine not only the manifestation of certain
1) identification of a list of indicators that affect the innovation activity of enterprises,

factors but also to determine their directions and trends. Conducting research involves several

stages:
2) creating a data matrix of indicators Xj; used in the study, where X — value of &- in i-

index in the period of observation;
turbulence, because the stability of the environment positively influences the direction of

3) determination of the average X,, which each index gained during the period.
(M

data collection;
Comparison of the mean value makes it possible to determine the degree of individual factors

investment resources in the innovation sector and focuses on developing long-term plans;
4) standardization of indicators. The indicators, whose growth is a positive sign for the

1, =—=

>

xk

company, have been standardized by the formula:
Xy -100—-100.
2

For indicators, the growth of which is a negative signal for companies, we use the inverse
100-100.

‘k\

L

~

formula:
1 xk
ki
As a result of standardization we obtain the degree and direction of deviation indicators in

each period of their average values in percentage terms.
factors and trends of their impact on economic activity of enterprises.

In this regard it has been made forecasting key indicators used in the study in 2016.

The forecast is based on decisions made by the Government of Ukraine, covering: set the

taxing a rate for income tax, projections of gross income, the national currency, the average

prime rate [10]. Prediction other indicators carried out using the tool “TRENDS” in MS Exel

An important aspect of decision-making in innovation management is the prediction of
on the basis of the calculation period 2005-2015 inclusive. Standardized macro economic

component of innovation activity is shown in Table 4.
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Table 4 — Analysis of macro economic component of innovation activity

The standardized
. Average Xizo1s significance, %
Indicators value*, ¥ (forecast) ~ P> - Py ©
k = S S S S
(g\] (o] (o] o o
Foreign direct investment in 360511 299919 36 49 58 20 17
% | Ukraine, $ million i >
Y
£ |The volume of capital
§ investments, UAH thousand 148690,9 89214,5 51 | -83 | 131 | -63 -40
= [State financing of innovation, 200659.9 193048.9 36 25 9 25 4
UAH thousand ’ ’
The level of consumer| ) q50450 0 19532560 | 35 | 44 | 41 | 62 | 81
income, UAH million
| The total volume of exports,| 55045 6 549284 | 32| 22 | 4 | 27| 6
= | $ million
E .
The total volume of imports, 60887,4 675464 | 39 | 26 | -11| 38 | 11
$ million ’ ’
Discount rate, % 10,4 15,5 37 31 -16 -54 -33
-E The average official
S |exchange rate of national 9,5 25 13 13 | 42 | -62 -63
£ | currency
=
Corporate income tax rate, % 23 18 8 19 26 26 26

* — average values of the table are calculated for the period 2005-2015 by the author of the using
sources [3; 8; 9; 10]

The analytic data showed that the macroeconomic environment of innovation of domestic
enterprises is mostly unfavorable and in significant degree turbulent, that greatly complicates
the possibility to develop forecasts and strategic planning. Indicators of individual components
of the environment each year show significant deviations from their mean both in positive and
in negative directions. This is due to constant changes in the legal framework, inconsistent
economic policy and changes in the external vector development.

The turbulence of most macroeconomic and other factors creates significant threats to the
implementation of new technologies and the implementation of innovative projects, because it
increases their riskiness and makes payback calculations impossible. The most significant
barriers are: the reduction of state support for science, technology and innovation funding,
rapid and unpredictable devaluation, currency restrictions, and unpredictable decision to
change the NBU discount rate. At the same time, as a positive signal we have identified the
gradual increase of the innovative costs by companies, indicating that entrepreneur’s primarily
on awareness of the fact that extensive development has exhausted its potential.
The possibilities in 2016 are reducing the income tax rate and the NBU discount rate to 15,5%
compared to the year 2015, which will create additional opportunities to attract financial
resources in the innovation sector. We predict that the gross production of innovative products
and export will increase in 2016 and in later periods, if other factors will constant.
Conditionally positive signal is also nominal increase income of consumers and, consequently,
costs for innovative products and services. But, this group of factors is conditional because
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their growth is predetermined by the inflation and it is difficult to predict it in the current
conditions.

The positive result for the promotion of innovative activity of enterprises in the future can
be considered by means of economical signing association agreement with the European
Union, because an important role in the agreement is given to cooperation in science and
technology. It enables additional opportunities for investment, technology transfer, training
and exchange of experience with European partners and also gives opportunities to participate
in European innovation programs.

The analysis showed that the main driving force of innovation activity in Ukraine is just
the business sector, which relies mostly on its own forces. As significant economic
opportunities to attract additional funding in the current macro are not observed, entrepreneurs
should focus on shaping their own innovation and investment potential and use the potential of
micro and global environment.

Conclusions and directions of further researches. In summary, we have made the
following conclusions:

1. The tendencies of innovation of domestic enterprises show their significant dependence
on the macroeconomic situation and its dynamics, as it was evidenced by the results of
correlation and regression analysis. In this regard, the strategic decisions on innovation require
analysis and forecasting of macroeconomic factors.

2. On the basis of the studies it have been systematized the basic economic factors of
macro environment, which indirectly affect the level of innovation activity of domestic
enterprises with the release of the following groups: innovation, investment, financial and
market.

3. In process of analysis of the factors by the index method it had been revealed, that the
economic climate of innovation activity in Ukraine in recent years has deteriorated
significantly. Most economic factors manifest themselves as barriers to development and
innovation. Among them are: reducing of investment attractiveness of the country as a result
of military operations, inefficient banking system, lack of financial resources, lack of
government support, lower real purchasing power.

4. Tt was determined that promising opportunities to enter the European market and
increase of domestic producers competition contributed to the emergence of some positive
trends in 2015. These include increasing of the enterprises share that implement innovations
volumes of innovation costs and improve their structure from the production of new types of
equipment, active implementation of organizational and marketing innovation.

5. In the study it had been considered methodical approach and the results of the analysis
can be used by enterprises in conducting a comprehensive analysis environment or target
performance. According to the scale and complicated structure of macro environment, analysis
requires the further study and evaluation of macro factors influence weight on innovation
activities of enterprises in individual industries and economic activities. The further research
should focus on the methodical approaches to the estimation weight of macro factors influence
innovation enterprises in individual industries and economic activities.
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K.M. Xaycmosa, xaHJ. €KOH. HayK, JOLEHT KapeIpH MEHEPKMEHTY Ta YIPaBIiHHSI €KOHOMIYHUMHU
nponecamu, MyKkadiBCEKHUH epKaBHHH yHiBepcuTeT (M. MykaueBo, YkpaiHa)

OuiHOBaHHA BIUINBY €KOHOMIYHHX (PAKTOPIB MaKpocepel0BHIA HA iIHHOBaLiiiHy AislJIbHiCTH
MiANpUEMCTB B YKpaiHi

Ilposedeno awnaniz cywacHozo cmawy ma MeHOeHYill IHHOBAYIUHOT OIIbHOCMI NIONPUEMCIE 8
Vrpaini. Cucmemamuzosano exonomiumi ¢haxmopu maxpocepeOosuwya, wo 6nIueaiomv Ha piGeHb
IHHOBAYINIHOT AKMUBHOCME GINYUSHAHUX NIONPUEMCINS, 30IUICHEHO NPOSHO3Y8AHHS iX NPOAGY NPOMALOM
nomounoz2o nepiody. Ilposedeno inOeKcHUll aHANI3 OUHAMIKU PeNeBaAHMHUX MAKPOEKOHOMIYHUX
NOKA3HUKIE GIOHOCHO CePeOHbO20 3HAYEHHS, GU3HAYEHO pieeHb ix mypoyienmuocmi. OKpecieHo
HANPAMKU PO36UMKY THHOBAYIIIHOT OiAIbHOCMI NIONPUEMCING Y NEPCNEKMUBT MA OCHOBHT MONCIUBOCH |
3a2pO3uU MAKPOEKOHOMINHO20 cepedosuiyd.

KirowoBi cnoBa: iHHOBamifiHa JiSUTBHICTH, I1HHOBANiffHA AaKTHBHICTh, €KOHOMIuHiI (haKTopH
MakpocepeoBuIna, (hiHaHCYBaHHS, IHBECTHUIIIT, EKCIIOPT IHHOBAIiIfHOT POIyKIIii, iIHAEKCH BiIXHUJICHb.

K.M. Xaycmoea, xaHA. OKOH. HayK, JOIEHT Kadexpbl MeHEIKMEHTa M  YIPaBICHHS
9KOHOMHUYECKUMH TporieccaMi, MyKkadueBCKHI TOCYAapCTBEHHBIH YHUBEpCHTET (T. MykadeBo, YKpanHa)

OneHka BIHAHHUS IKOHOMHYECKHX (PAKTOPOB MAKpOCpeabl HA HHHOBAIIMOHHYIO [esiTeJIbHOCTh
NnpeAnpusATHii B YKpanHe

Ilposeden ananuz cospemenno20 CocCMoAHUA U MeHOeHyull UHHOBAYUOHHOU OesimenbHOCmU
npeonpusamuii 6 Yxpaune. Cucmemamusupogansl IKOHOMUUeCKUe akxmopbl MaKpocpeobl, srusiowue Ha
YpOBeHb  UHHOBAYUOHHOU — AKMUGHOCHMU — OMEYeCMEEHHbIX — NPeOnpusmuil,  OCyWecmsneHo
NpocHO3UpOBaHUe UX NposAGIeHUs 6 meueHue mekywje2o hepuood. IIposedeno umnoexcHulli anaius
OUHAMUKYU  PeNeBAHMHLIX MAKPOIKOHOMUYECKUX NoKa3amenel OMHOCUMENbHO CPeoHe20 3HAYeHUs,
onpedenen yposenv ux mypoynenmuocmu. Onpedenenvi HanpasieHus pazéumus UHHOBAYUOHHOT
OdesmenbHOCMU — NPeONpUAMULL 6  NepChnekmuee U  OCHOGHbIE — BO3MOJNCHOCHU U YepPO3bl
MAKPOIKOHOMUUECKOU CPeObl.

KnroueBrle cioBa: HWHHOBAallMOHHAsA JACATCIbHOCTb, WHHOBAIIMOHHAA AKTHBHOCTb, SKOHOMHUYCCKHUEC
(axTopsl Makpocpebl, UHAHCHPOBAHHE, MHBECTHIHHU, SKCIIOPT HHHOBALIMOHHOI MTPOIYKIMHU, HH/ICKCHI
OTKJIOHEHUH.
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