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MODELING OF FINANCIAL RESULTS OF
SUBJECTS OF THE INNOVATION PROCESS IN
THE REGION

ABSTRACT

The article develops and substantiates a methodological approach to modeling the re-
sults of innovative development of subjects of the regional business environment. The
basic values of financial forecasting were indicators of the innovative potential of the
business entity and indicators of the innovative attractiveness of the region.

The system of indicators of innovation attractiveness of the region includes indicators
of innovation activity of the region, social and economic indicators of regional develop-
ment, indicators of innovative cooperation of the region, and indicators of international
integration of the region. To assess the innovation potential of a business entity, such
four levels of diagnostics are defined as: the potential of tangible assets; the potential
of tangible assets in the form of working capital; the indicator of intellectual potential;
the level of use of innovative potential.

To substantiate the methodology for analyzing the innovative attractiveness of the re-
gion, software was developed in the database management system MS Access environ-
ment. Trends were identified by autocorrelation analysis and the foster-Stewart method,
and the pair correlation approach was used with the sequential search of all parameters
to find the relationship between the parameters. To achieve this goal, we will use the
Pearson coefficient; various types of one-dimensional regression are used to increase
the accuracy of the model.

The forecast values calculated on the basis of modeling justified the existence of a close
relationship between the expected economic results of the development of innovative
cooperation in the region and the indicators of activation of entrepreneurial initiative.
The results of modeling can be used as a basis for forming the policy of innovative
development of the region. The results of modeling as well can be used in choosing
strategic alternatives for innovative development of business entities.

Keywords: innovation process, financial results, innovation potential, innovation
attractiveness

JEL Classification: E37, 018, R20

INTRODUCTION

Successful implementation of the innovation process is the key to the development of
the national economy, and the level of its efficiency determines the profitability of busi-
ness entities. The results of the analysis of indicators of innovation processes in the
regions of Ukraine indicate a low level of implementation of scientific, technical, and
innovative potential, which does not provide the necessary reproduction of innovative
and scientific and technical resources of the country. Thus, the dynamics of Ukraine’s
ratings on four approaches to assessing innovation capacity for 2014-2020 indicates the
absence of active policies and breakthroughs in regional innovation processes. Factors
that hinder the disclosure of scientific, technical and innovative potential include a low
level of capacity of state institutions, unfavorable environment for conducting innovative
business and unfriendly financial system” [1, p.5]. This situation actualizes the need to
study the problem and develop ways to activate the innovation process in the regions
of Ukraine. It is advisable to solve this problem from the point of view of modeling the
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financial results of the subjects of the innovation process, which will allow us to specify «bottlenecks» and justify scenarios
for overcoming them.

LITERATURE REVIEW

Innovations as priorities for ensuring the competitiveness of a business entity are implemented to obtain effects «that can
be divided into internal and external. The internal effect provides an increase in the financial results of the enterprise, the
external effect helps to increase customer loyalty and improve the image of the enterprise, ensures investment growth,
access to new markets, etc.” [2, p.195].

When calculating financial results as an internal effect, it is necessary to take into account not only the indicators of profit
of enterprises but also the indicator of excess profit (the difference between profit and the product of the value of assets
of enterprises and the rate of return on investment) [3, p.3].

Innovation strategy has a significant effect on financial performance. Internal process performance mediates the relation-
ship between innovation strategy and financial performance [4, 5].

The result of the study highlighted that there is a positive relationship between process innovation, market innovation,
and the financial performance of firms. While, results indicated that disruptive technology moderates the relationship of
process innovation with financial performance but it has no moderating role in the relationship of market innovation with
financial performance [6].

Financial results and their system in the form of indicators of financial and property status are ambivalent. On the one
hand, they are indicators of the effectiveness of innovation at the enterprise, and on the other hand, they determine the
level of innovation potential [7, p.78, 8, p.253] or investment attractiveness of the enterprise [9].

The study of the relationship between innovation investment and financial sustainability allows to weigh innovation ex-
penditure and corporate target performance and design an executive incentive mechanism [10].

The expected effects of implementing innovation processes form the basis of long-term decisions that form the prerequi-
sites for the innovative development of business entities. «Taking into account long-term criteria for evaluating the effec-
tiveness of innovative solutions involves determining trends in indicators that characterize the results of their implemen-
tation in the long term based on the use of mathematical methods and forecasting models” [11].

Through the empirical analysis of multiple linear regression, the authors verify the hypotheses which the influencing
factors affect the enterprise performance, which may be improved by expanding the market demand, accelerating the
transformation rate of technological achievements, increasing the number of patents and R&D investment, attracting and
training more senior professional technical talents, etc. [12].

From the perspective of the strategic choice motivation of the innovation subject (including the enterprises, research
institutions, and local governments), the authors construct a multiplayer stochastic evolutionary game model. The influence
of each variable on the subject strategy adoption is analyzed by simulation [13].

Innovative development of the enterprise, from the point of view of analysis, should be considered as positive qualitative
changes in the state of the enterprise (reflected in improving the efficiency of activities, improving financial condition,
increasing market value, etc.) as a result of innovation activities and effective use of innovation potential [14, p.68].

When forming forecasting models and choosing an innovative solution, subjects use the “optimality principle” [15, p.280],
the formation of which is determined by the goals and objectives of participants in the innovation process. The degree of
achievement of these goals is determined, in addition to the level of innovative potential of participants, also by the
innovative attractiveness of the territory of implementation of the innovation process.

To enhance their innovation abilities more efforts should be made to accelerate the perfecting of the institutional environ-
ment, to promote the element market and financial market to develop, and to improve the allocation efficiency of the
capital market [16].

The level of innovation attractiveness of the region evaluates and determines the subject of the innovation process by
important parameters and environmental factors, as well as their impact on the effectiveness of implementing the tasks
of the innovation project.

In the structure of factors of innovative attractiveness of the region, scientists distinguish the innovative attractiveness of
industries in the region, which is based on a two-block system of indicators (specific and non-specific) [17]. Interesting is
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the approach of the authors, who to denote the external environment of innovation implementation distinguish the concept
of “innovation space of the region”, for the assessment of which there are two groups of indicators: indicators that char-
acterize the presence of internal opportunities for pre-innovation activities; indicators that characterize the ability to trans-
form opportunities into results [18, p.10].

Consequently, the financial results of the subject of the innovation process determine the level of its innovative potential
and form the expected effects of the innovation project, with the established level of innovative attractiveness of the
region.

AIMS AND OBJECTIVES

The purpose of this study is to model the financial results of the subjects of the innovation process of the region according
to the established system of indicators with a justification of factors motivators and regressors.

METHODS

The methodological basis of performing research is being formalized by the classical provisions of economic theory, general
scientific methods as well as methods of theoretical and applied innovation. In order to carry out the research, the authors
follow general scientific and special principles, techniques and methods of scientific cognition in the field of innovation
activity management.

Semantic and comparative analyses, as well as systematization method, have been used for theoretical substantiation of
the systems of indicators of innovative attractiveness of the region and indicators of innovative potential of subjects. The
trend model, one-dimensional regression, autocorrelation analysis method, and Forster-Stewart method are used to model
and predict the values of financial results in innovative processes in the region.

For drafting the conclusions and theoretical synthesis of the results of the conducted research the abstract logical method
was applied.

The application of the above-mentioned methods and techniques allowed for elaborating a comprehensive approach to
the study. The implementation of this methodology is consistent with the requirements of the classification codes for
scientific and economic research.

The proposed provisions and approaches are based on the study and generalization of the fundamental provisions of the
theory and practice of innovative processes.

RESULTS

Based on the study and generalization of scientific methodological sources, a system of indicators of innovation attractive-
ness of the region was substantiated and formed, which will be used as a methodological basis for financial forecasting of
the results of the innovation process of the subject which is given in Table. 1.

The following groups of indicators of innovative attractiveness of the region were used as basic values:

= indicators of innovation activity in the region;

= socio-economic indicators of regional development;

= indicators of innovative cooperation in the region;

= indicators of international integration of the region.

To assess the innovative potential of a business entity, the following four levels of diagnostics are defined:
= the potential of tangible assets;

= the potential of tangible assets in the form of working capital;

= an indicator of intellectual potential;

= the level of use of innovative potential.
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Table 1. Summary system of indicators for modeling the financial results of innovation processes in the region.

Indicator value

" . " - . PR Purpose of
Direction Diagnostic levels Diagnostic indicators h .
2015 2016 2017 2018 2019 diagnostics
1 2 3 4 5 6 7 8 9
Potential of tangi- ~
é, ble assets Non-current assets, thousand UAH 1373 1273 4264 3970 3690
s Potential of tangi-
s ble assets in the ’ ’ Determining
.a.:; . form of \_Norkin g Working capital, thousand UAH 1523 1257 4422 6353 3525 the suff!ciency
59 capital of available
ay - - . resources for
¢3 Intellectual poten- Level of the use of own intangible assets in innova- 50 67 72 87 93 conducting in-
S tial tion activity, % novation ac-
§ Volume of sold innovative products, thousand UAH 12179 13216 9800 12795 17579 tivities
£ Level of use of in- - R o
i novation potential Cost of sold innovative products, % 79 81 81 78 80
Level of involvement of partners, % 5.6 5.1 4.9 3.8 3.2
. Share ﬁjfghe_ volumtg olf prgtc_lucts (tgood_s, sero>/|ces) 83 71 62 56 35
¢ Performance indi- sold by innovatively active enterprises, %
S v cators Share of innovative products (goods, services) sold, 17 2 18 44 65
z8 %
2 E . R L : . Determining
E E’ Share of innovatively acg/lve industrial enterprises, 35 35 35 35 12.8 the level of in-
° novation ac-
¢8 - - - tivity in the
=R ) o Number of enterprises that have sold innovative ;
% 5 Effectiveness indi- products (goods, services) % of the total number of 18.5 17.6 15.4 14.9 19.1 region
4 cators industrial enterprises
: Share of innovation costs 25 32 39 44 56
External research projects, % 75 68 61 56 45
Market sil;;ta'nab"' Share of innovation costs 0.8 0.7 0.5 0.5 0.5
k]
-% profitabilty Internal research projects 7.6 11.4 6.3 11.4 7.5
= rofitabili
g Coefficient of autonomy -0.03 -0.07 -0.11 0.05 0.01
< _—
b Product profitability, % 1.4 0.9 0.6 0.7 0.6 g’fe;ﬁ;fflf'c'g?]tt"’f:‘
ﬂ Liquidity Return on assets, % 1.4 0.9 0.6 0.7 0,6 nancial re-
F] for in-
) Coverage ratio 0.9 0.4 0.1 0.2 0.2 S ovation s
§ Financial sustaina- Quick liquidity ratio 0.26 0.42 0.96 1.12 1,05 tivities
g bility Absolute liquidity ratio 0.30 -0.03 -0.64 -0.38 0.69
v Financial stability of
M the region’s inno- Funding ratio 78 89 89 88 86
vation activities
. Capital investment Investment volume, thousand UAH 13387 18605 24106 28996 29298
1 B &
-g E g g Financial results Index financial result before tax 109,1 108.2 99.1 101.3 101.1 N ent of
O £ ' il
g o gi':‘ E_ Disposable income index of the population 108.7 109.1 108.1 107.3 109.9 the region’s
BEw2 Consumer market development
=g ; 3 Consumer Price Index 145.2 111.9 113.0 110.1 112.4 level
[}
r 0T . . .
$8s Regional product Gross regional pm”j;ﬂ” actual prices), 94600 | 114842 | 147404 16789 18978
Number o_f innova_ztively active_ ent_erprise‘s involved 38 32 27 12 10
in innovative cooperation in Ukraine
5 Structure Share of the number of enterprises that inde-
=) pendently implemented innovative products (goods, 82 81 80 79,8 87,6
g services) and / or technological processes, %
f The ratio of the number of innovatively active enter-
= prises that independently carried out to the number 70/30 60/40 65/35 67/33 76/24
S that entered into innovative cooperation ﬁ:ﬁi’;}i}ftiﬁf
S -
jd Share of the number of innovatively active enter- ternal cooper-
g- prises involved in innovative cooperation, %: ation of inno-
8 . : vatively active
° customers: 21 19 17 17 11 enterprises
2 Management
" . institutions of Higher Education: 10 10 9 11 8
H
£ " suppliers of equipment, materials, 3 3 ’ 45 2
= components, and software
n Share of the number of innovatively active enter-
prises involved in innovative cooperation within the 69 69 73 82 87
enterprise, %
5 Export volumes, min UAH 1206.3 1275.6 1585.2 1895.6 1982.3 Assessment of
q the level of
g g‘ é c Shgre of ir‘movatively a‘ctive en‘terprises inyolved in 10 2 25 2% 29 ext;nz‘llecogp-
LESS innovative cooperation outside of Ukraine, % eration of in-
S=-%® !
- 2 novatively ac-
S _g .g Import volumes, min UAH 1447.9 1699.4 2180.4 2707.3 27890.1 tive enter-
prises
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To develop a model for predicting the financial results of an innovation entity, a corresponding program has been devel-
oped and designed in the MS Access DBMS in order to be able to store the values of economic indicators by year.

Table 1 also provides an illustration of the application of financial forecasting based on the Statistical Yearbook [19] and
financial statements of the subject of the innovation process of the Lviv region [20].

The constructed model of financial forecasting provides for the use of such developed tools for indicators — financial results
of the subject of the innovation process of the region:

1. Means of assessing the financial and property condition of an entity: depreciation coefficient of fixed assets; return
on Assets; Fund return of fixed assets; asset turnover ratio; financing ratio; Solvency Ratio; Total Coverage Ratio;
Current (total) liquidity ratio; coverage ratio; absolute liquidity ratio (solvency); share of own working capital in
inventory coverage; equity provision ratio; financial autonomy coefficient; rapid liquidity ratio; absolute liquidity
ratio; net working capital; coefficient of solvency (autonomy); coefficient of provision of own working capital;
coefficient of maneuverability of equity capital”.

2. Tools for identifying diagnostic levels and indicators.

The structure of the model database tables includes seven levels for analysis which are shown in Fig. 1.
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Figure 1. Scheme of the database of the model of financial forecasting of the results of the innovation process.

When constructing the database scheme of the forecasting model the following relations are used:

= Indicator - list of indicators, type of indicators, coefficient of the importance of indicators;
= Znach_pokazn — coefficient values by year;

= Providing_payment_costs — values of indicators by year;

= Diagnostics — diagnostic areas (infrastructure, finance, etc.);

= Levels — distribution of diagnostic levels by direction;

. Indicator of diagnostics — list of diagnostic indicators and their units of measurement;

= Value_diagnostic_indicator is the value of diagnostic indicators by year.

The time range of five years is chosen for modeling since it allows you to perform a procedure for mathematical forecasting
and extrapolation of indicators.

To assess the level of innovative attractiveness of the region, we will use the trend model, the planning step is one year.

Consecutive values of time series levels that depend on each other form autoregressive processes. One way to measure
the relationship between current and past values of series Levels is to calculate autocorrelation coefficients.

The study of methodological sources allowed us to justify the choice for identifying trends in favor of using the autocorre-
lation analysis method and the Forster-Stewart method. To use the foster-Stewart method in a financial forecasting model,
you need to perform four steps.

The first stage involves “comparing each level of the original time series, starting from the second level, with all the
previous ones, and defining two numerical sequences”:
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K = {1,yt more than all previous values )
t 0, in the opposite direction

K = {1,yt less than all previous values Q)
¢ 0,in the opposite direction

t=23,..,n

The second stage assumes that the calculated values s and d:

s = Xip(ke + 1) (3)

d= Z?:z(kt = 1) (4)

It is important to note that the value s, which characterizes the change in the time series, takes a value from 0 (all levels
of the series are the same) to 7 — 1 (the series is monotonous).

The value d characterizes the change in the variance of the time series levels and varies from — (7 — 1) (the series gradually
decreases) to (n — 1) (the series gradually increases).

The third stage involves testing the hypothesis for randomness:

1. deviation of the value s from u — the mathematical expectation of the value s for a series in which the levels are
randomly located;

2. deviation of the value d from zero.

Such verification is proposed to be carried out using the calculated values of the Student’s #criterion for determining the
average value and for calculating the variance indicator:

t, =", 5, = [21n, - 34253 (5)
1

te =24 5, = \/21n,, — 0,8456 (6)
2

where u — a mathematical expectation of the value and defined for a series in which the levels are randomly located; o,
— standard deviation for the value s; o, — standard deviation for the value d.

At the fourth stage of using the prediction model, the calculated values of t; and t; should be compared with the tabular
value of the student’s t-criterion with a given level of significance of ¢,. If the calculated value of t is less than the tabular
value of t,, the hypothesis that there is no certain trend is confirmed, if the calculated value is greater, then the trend
exists.

It should be noted that if the value (t,)is determined to be greater than the table value (t,), and the inequality (t;) < (t,)
holds, then we can conclude that for a given time series, there is a trend on average. At the same time, it can be stated
that there is no trend of variance of the series levels.

The calculated value t; and t,; hould also be compared with tabular values in subsequent years, which made it possible to
talk about the presence or absence of a trend in indicators.

The next step in building a financial forecasting model is to analyze time series smoothing methods.

The basis of the mathematical apparatus for this model and forecasting values based on the analysis of previous ones, we
use the methodology of Mathematical Statistics — correlation analysis.

To build a model of financial forecasting in innovative processes in the region, it is necessary to use the approach of paired
correlation with a sequential search of all parameters to find the relationship between the parameters. To achieve this
goal, we will use the Pearson coefficient. The next type of prediction is a prediction made on the basis of regression
analysis, which makes it possible to build a model that best matches the data set obtained as a result of the simulated
experiment. The degree of compliance is estimated by the sum of the squares of errors, and the error is the difference
between the predicted model and the experimental data.
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One-dimensional regression will be used to model and predict the values of financial results in the region’s innovation
processes, and various types of one-dimensional regression will be used to increase the accuracy of the model.

The main form of the MS Access DBMS software is shown in Fig.2.

E= The main form

| Chart of change of indicators | | Diagnostic indicators |
[ Find a trend ] [ Forecast indicators ]
[Calculate the indicators ] [The strength of the connection parameters ]

|__Trend of diagnostic indicators.__ |

Figure 2. Main database form.

When generating initial parametric data for building a prediction model, the type attribute can contain the following two
values:

Table. — table value (input information).
The optimum value that should be studied in a multi-criteria optimization problem.

Based on the Forster-Stewart criterion, you need to search for trends in indicator values. We get the following values (the
“Find trends” button).

Indicators are automatically calculated based on Tabular values. The calculation results are displayed in an Excel file to
allow further analysis.

The next stage of a comprehensive analysis of the innovative attractiveness of the region is the analysis of diagnostic
indicators, respectively, interface elements of DBMS MS Access are used for this purpose.

In the lower-right part of the form, you can automatically create a chart based on the value of the selected indicator by
year.

To determine the forecast values of indicators by level you need to normalize the value of indicators using the formula:

X~ Xmin
x = 7
norm Xmax— Xmin ( )

Next, indicators are convoluted using the multiplicative method, which involves multiplying the value of normalized indi-
cators by levels and by year, since we have normalized indicators in different units of measurement. After that, we will
find the level trend based on the Forster-Stewart criterion.

Indicators are predicted using regression analysis tools by iterating through models to find the highest correlation coeffi-
cient. The regression parameters use the variable X — the year of forecasting, and the variable Y- predicted coefficients.

The use of a forecasting model involves determining the strength of the relationship between the parameters of the model,
which is carried out by calculating the correlation coefficient. The value of the coupling strength is justified using a linguistic
variable with the limits defined in Table 2.

Table 2. Limits of a linguistic variable for determining the strength of the relationship between parameters of the prediction model.

N2 Variable name Borders
1 There is no connection 0-04
2 Weak connection 041-0,7
Significant connection 0,5-0,69
3 Strong connection 0,7-0,89
4 Very strong connection 0,9-0,99
5 Functional communication 1
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For analysis, you need to take those pairs of parameters whose relationship is no less than a “significant relationship”.

CONCLUSIONS

Summing up the research, we can determine that the indicator of innovation attractiveness is a system that identifies the
effectiveness of using the innovative potential of a region in the context of developing or implementing an innovative
project or program.

So, the proposed approach to modeling the financial results of the subject of the innovation process of the region allows
us to predict changes in the innovation potential of the subject of innovation in certain conditions of the innovation space
of a certain region.

Using this approach will ensure that its users are reliable and objective about the results obtained.

Thus, if modeling is used by self-government bodies, its results will allow us to analyze the factors of innovation attrac-
tiveness of the region and determine the objects of critical attention of the innovation space of the region.

Objective assessment and provision of innovative opportunities in the region, indicators and characteristics of opportunities
for implementing innovative processes should be taken into account when forming and implementing an innovative strat-
egy for the development of the region. Long-term innovative solutions of local self-government bodies should be aimed at
strengthening the identified motivators and weakening demotivators.

If the user of financial modeling is a representative of the business environment, then its results will allow the subject to
predict changes in the indicators of his financial and property status.

In the case of solving the multi-criteria problem of maximizing the sum of indicators of criteria with certain coefficients, it
is sufficient to take into account the increase in only certain parameters of the financial and property status, which will
automatically lead to an increase in the value of other indicators.

The presence of a strong relationship between some parameters is obvious. For example, the values of the financial
parameters “Own current assets” and “Financial autonomy coefficient” are directly proportional to the value of the indicator
“Own indicator”. The dependence of the indicators “Coverage ratio” and “Financial autonomy ratio” is also linear, they
both depend on the amount of asset turnover.

Finding the parameters between which the functional relationship is established indicates that in the multi-criteria optimi-
zation problem, one of the pair parameters can be omitted, which significantly reduces the number of criteria.

Determining the strength of the relationship between the coefficients of the financial and property status of the subject of
innovation and justifying the factors that accompanied their change should be the task of monitoring programs for the
implementation of innovative development in the region.
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Jlicoscbka /1. C., Mpuxina O. b., Tepebyx A. A., Kossmyk H. I.
MOAENIOBAHHS ®IHAHCOBMX PE3YJIbTATIB CYB'EKTIB IHHOBALLIMHOIO NMPOLIECY PEIOHY

Y cratTi po3pobneHo Ta O6rpyHTOBAHO METOAMYHMIA NiaXia A0 MOAENOBaHHS pe3y/bTaTiB iHHOBALMHOMO PO3BUTKY
cyb’exTiB perioHanbHoro 6i3Hec-cepeaosmwa. bazoBMMM BeNMUMHAMM PiHAHCOBOrO MPOrHO3YBaHHS CYryBasv NOKA3HWUKM
iHHOBaLiHOro NoTeHUiany cy6’ekTa rocnofaptoBaHHs! Ta NOKa3HUKM IHHOBALMHOI NpMBabAMBOCTI periony.

[o cucteMy NoKasHWKIB iHHOBALIMHOT NpuBabaMBOCTI perioHy BKOYEHO: MOKa3HWMKWM iHHOBALIMHOI aKTUBHOCTI perioHy,
coLlia/IbHO-EKOHOMIiYHi MOKa3HUKM PO3BUTKY PErioHy, MOKa3HMKM iHHOBAUIMHOro cniBpo6iTHULTBA perioHy, MOKasHUKM MidK-
HapoAHOI iHTerpaLuii perioHy. [ns OUiHIOBaHHS iHHOBALIMHOro NoTeHUiany cyb6'ekTa rocnofapioBaHHs BUSHAUYEHO Taki Yo-
TVUPW piBHI AiarHOCTMKK: NOTEHLjian MaTepiabHUX aKTUBIB; MOTEHLian MaTepiasibHUX akTuBIB y (hopMi 060poTHMX 3acobiB;
NoKa3HWK iHTeNeKTyaNlbHOro NoTeHLjany; piBeHb BUKOPUCTaHHS iHHOBALiIiHOrO NOTeHLUiany.

[ns 0brpyHTyBaHHS METOAMKM aHanisy iHHOBaUiiHOI NpMBabnMBOCTI perioHy po3pobieHo nporpaMHe 3abe3neyeHHs B
cepenosuLli CYB MS Access. IneHTUdiKyBaHHS TPeHAIB 3AiICHEHO METOAOM aHani3y aBTokopensiuii Ta MmetoaoM dopc-
Tepa-CTioapTa, BUKOPUCTAHO Miaxia napHoi kopensuii 3 nocnigoBHNUM nNepebrpaHHsaM yCix napaMeTpiB Anst Nowyky 3ane-
XKHOCTi MiXk napameTpamu. [ns AOCArHEHHS L€l METU BUKOPUCTOBYBaTMMEMO koediuieHT lMipcoHa; ans 36inbleHHs Toy-
HOCTi MogZeni 3ay4eHi pi3Hi BuaM oaHOBUMIPHOI perpecii.

Po3paxoBaHi Ha OCHOBI MOAENtOBaHHA MPOrHO3Hi BEIMYMHU OBIpYHTYBaNM iCHYBaHHS TICHOrO 3B'A3Ky MK OYiKyBaHWMMM
€KOHOMIYHUMM pe3yribTaTaMn po3BUTKY iIHHOBALIMHOMO CMiBPOBITHMLITBA B perioHi Ta NOKasHWMKaMKU akTUBI3aUii Nignpuem-
HUUBKOI iHiLliaTMBK. Pe3ynbTaT MoAentoBaHHS! MOXYTb ByTW MoKnaaeHi B OCHOBY (DOPMYyBaHHS MOMITUKM iHHOBALIiHOIO
PO3BUTKY PerioHy. TakoX pe3ynbTaTv MOAENOBAHHA MOXYTb 6yTu BMKOpUCTaHi npu BUOOpI CTpaTeriyHmx anbTepHaTvB
iHHOBALiHOrO PO3BUTKY CY6'eEKTIB rOCNoAapOBaHHS.

KnrouoBi cnoBa: iHHOBaLiiHWI npouec, dhiHaHCOBI pe3ynbTaTu, iHHOBALMHWIA NOTeHUjan, iHHoBaLiiHa NpuBabauBiCcTb
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