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NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been accepted
for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. Content
in this index is under consideration by Clarivate Analytics to be accepted in the Science Citation
Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation Index.
The quality and depth of content Web of Science offers to researchers, authors, publishers, and
institutions sets it apart from other research databases. The inclusion of Bulletin of NAS RK in the
Emerging Sources Citation Index demonstrates our dedication to providing the most relevant and
influential multidiscipline content to our community.

KasakcmaH Pecriybniukacbl ¥immbik fblribiM akademusicbl «KP YFA Xabapuwbicbl» fbiribiMU
XypHanbiHbiH Web of Science-miH xaHanaHfaH HyckKacbl Emerging Sources Citation Index-me
UHOekcmeriyee KabblnOaHFaHbIH xabapnaldbl. byn uHdekcmeny 6apeicbiHOa Clarivate Analytics
KomMraHusickl XypHanobl odaH opi the Science Citation Index Expanded, the Social Sciences
Citation Index xoHe the Arts & Humanities Citation Index-ke Kabbinday macerneciH Kapacmbipyda.
Web of Science 3epmmeyuwinep, aemopnap, bacnawbinap MeH MeKemeriepee KOHMeHm
mepeHOiei MeH carnacbkiH ycbiHadbl. KP ¥FA XabapwsbicsiHbiH Emerging Sources Citation Index-
Ke eHyi 6i30iH KoramOacmabIK YWiH eH e3ekmi xaHe 6edendi MyrnbmuducyuniuHapsibl KOHMeHmKe
a0arnobifbiMbI30bi 6indipedi.

HAH PK coobwaem, 4mo Hay4yHbil XypHan «BecmHuk HAH PK» 6bin npuHam Ons
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yypexdeHul. BkmoyeHue Becm+uka HAH PK e Emerging Sources Citation Index 0emoHcmpupyem
Hawy rpusepxeHHoCcMb K Haubonee akmyasibHOMY U 8/1UsiMmeribHOMY MybmuducyuniuHapHoOMy
KOHmMeHmy 05151 Haweao coobujecmea.




. Bac penakrop:
KOUTEJAUEB Moaméer Kymkabaiiyasl (0ac pemakTop), Tapux FHUIBIMIAPBIHBIH JOKTOPEI, Ipodeccop,
KP ¥TA akagemuri (Anmvartsl, Kazakcran) H =3

Pepakuus ajaxkacer:

OMAPOB baysip:kan Kymaxanyibl (0ac pegakTop/islH opbiHOacapbl), (UI0IOTHS FHUIBIMIAPBIHBIH JOKTOPHI,
npodeccop, KP ¥FA axanemuri (Hyp-Cynran, Kazakcran) H = 4

MATBI’KAHOB Ken:kexan CisiMiKaHYIbl, (QIIOJIOTHS FBUIBIMIAPBIHBIH TOKTOPHI, mpodeccop, KP ¥YFA
KoppecnonaeHT mymieci (Anmarsl, Kazakcran) H =1

CATIAPBAEB O6nizkanap ’KymaHyJibl, 5)KOHOMHKA FBUIBIMJIAPBIHBIH TOKTOPHI, podeccop, KP ¥FA kypmerTi
Myuieci, XanblKapajablK HHHOBAIMSUIBIK TEXHOIOTHSIAP aKaleMHsChIHBIH Npe3uaeHTi (AnmMarsl, Kasakcran) H = 4

MOBMIIA Panxy Iarerpe, Ph.D (apxeonorus), Helo-Hopx yuuBepcurerinin npodeccopst (Horo-Mopk, AKIII)
H=19

BAHAC Wo3ed, aneymerrany FUTBIMAAPHIHBIH JOKTOPHI, KEITyB TEXHONOTHANBIK YHUBEPCHTETIiHIH IPOheccophl
(OKemrys, [Tonpma) H =26

JYKBAHEHKO MHpunna I'puropbeBHa, SKOHOMHKA FHUIBIMIAPBIHBIH JOKTOPHI, THpodeccop, YKpanHaHBIH
eHOCK CIHIpreH FbUIBIM JKOHE TeXHWKa Kaiparkepi, «KueB-Moxuia akageMusicb» YITTBIK YHUBEPCUTETIHIH Kadeapa
Mmenrepyiuici (Kues, Ykpauna) H =2

MAKWIOBA Aiibimikan  TeJiereHKbI3bl, SKOHOMHKA FBUIBIMAAPBIHBIH JOKTOpBL, TIpodeccop, Hapxos
VYausepcurerti (Anmartel, Kasakcran) H =3

HNCMATYJIOB Opa3zak Wcemaryayiasl, Tapux FRUIBIMAAPBIHBIH TOKTOpHL, Tpodeccop, KP ¥FA akamemuri
(Hyp-Cynran, Kazakcran) H =6

OBbXKAHOB Xankenni MaxmyTyisl, Tapux FbUIBIMIApbIHBIH J0OKTOpHI, mpodeccop, KP ¥YFA akamemuri
(Anmarsr, Kazakcran) H =4

BU/KAHOB Axan XycaiibIHYJIbI, cascaTTaHy FhUIBIMIApbIHBIH JTOKTOphl, KP ¥FA koppecnonaeHT-mymieci,
dunocodus, cascarTaHy KoHe JIHTaHY HHCTUTYTHIHBIH AUpekTopbl (Anmarsl, Kazakcran) H = 1

TAMMAFAMBETOB XKaken Ko:kaxmeTyJ1bl, TapHX FRUTBIMAAPBIHEIH TOKTOpEL, mpodeccop, KP ¥YFA akanemuri
(Anmarsl, Kazakcran) H = 4
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(Anmarsl, Kazaxkcran) H =1
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BA3APBAEBA 3eiinen MycaiMKbI3bI, (HUIOIOTHS FRUIBIMAAPBIHBIH JOKTOPHI, Tpodeccop, KP ¥FA akaxemuri
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(Ammatsl, Kazakcran) H=1
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KoppecnoHJeHT mymieci (Anmarsl, Kasakcran) H =2

HYPKATOBA JIsas3zar TeJiereHKbI3bl, oJ€yMETTaHy FBUIBIMAAPBIHBIH JIOKTOPBI, mpodeccop, KP ¥FA
KoppecronaeHT mymieci (Ammvarsl, Kazakcran) H = 1

OBIVIKACBIMOBA Asnma EciM0eKKbI3bI, TI€Iarornka FBUIBIMIAPBIHBIH IOKTOpHL, mpodeccop, KP ¥YFA
akajemuri, Peceii Oinim akaneMusichiHBIH akajeMuri (Mackey K.), [lenarornkainsik 0iniM Oepy/ii 1aMbITy OpPTaJbIFbIHBIH
nupektopsl (Anmarsl, Kazakcran) H =1

HINIIOB Cepreii EBrenbeBuy, nearornka FbUIbIMAAPbIHBIH JOKTOPBI, Tpodeccop, rnearoruka kadenapachHbIH
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JAUBO Anna BaagumupoBHa, GMIONOTHS FRUTBIMIAPHIHEIH TOKTOpEl, PFA koppecrnonnent-mymeci, PFA Tin
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. Ii1aBHBIH pegakTop:
KOUTEJBAUEB Mamber KymxkabaeBuu (TMaBHBIA peNakTop), MOKTOP HCTOPUYCCKUX HayK, Ipodeccop,
akanemuk HAH PK (Anmarsr, Kazaxcran) H =3

PepaknuonHasi KoJjlerus:

OMAPOB Baybip:kan JKymaxanyiasl (3aMECTHTENIb DJIABHOTO PENaKTopa), IOKTOP (HIONOrMYECKHX Hayk,
npodeccop, akagemuk HAH PK (Hyp-Cynran, Kazaxcran) H=4

MATBIZKAHOB Ken:xexan CasiMKaHOBHY, TOKTOP (PHIIOTOTHICCKUX HAYK, IPOPECccop, WICH-KOPPECIIOHICHT
HAH PK (Anmarel, Kazaxcran) H =1

CAITAPBAEB Aoauxanap JskymaHoBHY, TOKTOp SKOHOMUYECKUX HayK, mpodeccop, modetHsIi uieH HAH PK,
npe3ueHT MexayHapoIHOM akaieMUi MHHOBAMOHHBIX TexHonoruit (Anmarel, Kazaxcran) H =4

MOBMIIA Paxy II>1p), mokrop ¢unocodun (Ph.D, apxeonorus), mpodeccop Hero-Mopkckoro yaupepcurera
(Hpro-Hopk, CLLIA) H = 19

BAHAC Wo3ed, 10KTOp COIMOTOrHYECKHX HayK, Tpogeccop JKeIryBCKOTO TEeXHONOTHYECKOTO YHHBEpPCHTETa
(OKemrys, [Tompma) H = 26

JYKbSAHEHKO Hpuna I'puropbeBHa, JIOKTOp 3KOHOMHYECKHX HayK, Mpodeccop, 3aciIyKeHHBIH JesTeNnb
HAyKH{ U TCXHUKH YKpauHbl, 3aBe/yolias kadenpoit HarmonaneHoro yausepcurera « KneBo-MoTHIIsIHCKas akaqeMusDy
(Kues, Ykpanna) H=2

MAKVWIOBA Aiibimikan TyjiereHoBHa, JOKTOP SKOHOMHYECKHX HayK, mpodeccop, YruBepcurer Hapxos
(Ammarer, Kazaxcran) H =3

HNCMATI'VJIOB Opazak HcmaryioBu4, TOKTOp HCTOPHYECKHX Hayk, mpocdeccop, akagemuk HAH PK
(Hyp-Cynran, Kazaxcran) H =6

ABXAHOB Xankenan MaxmyToBH4, JOKTOpP UCTOPUYECKUX HayK, npodeccop, akagemuk HAH PK (Anmarsl,
Kazaxcran) H=4

BUKAHOB Axan XycamHOBHUY, JOKTOp MOJUTHUECKUX Hayk, uieH-koppecnongent HAH PK, nupektop
Wucturyra dpunocoduu, monuronorun u penuran (Ammarsr, Kazaxcran) H=1

TAUMATAMBETOB JKaken Ko:kaxmeToBud, T0KTOp HCTOPHYECKHX Hayk, npodeccop, akamemuk HAH PK
(Anmarsl, Kazaxcran) H=4

CYJIEMMEHOB Maiinan KynTyapoBud, T0KTOp IOpHIMUECKHX HayK, Ipodeccop, akanemuk HAH PK (Anmars,
Kazaxcran) H =1

CABUKEHOB Canaxunen HypcapmeBu4, TOKTOp IOpHIMYECKHX Hayk, npodeccop, akagemuk HAH PK
(Ammarer, Kazaxcran) H =2

KOXKAMXAPOBA Jlapusikyias IlepHemeBHa, JOKTOP MCTOPHUECKUAX HAyK, mpodeccop, akagemuk HAH PK
(Anmarsl, Kazaxcran) H=2

BAUTAHAEB Bayp:xan A6unieBuu, JOKTOp HCTOpHUecKHX Hayk, akajgemuk HAH PK (Ammarsi, Kazaxcran)
H=1

BA3APBAEBA 3eiinen MycanmoBHa, J0KTOp (rutonorndecknx Hayk, npodeccop, wieH-koppecrnonaeHr HAH
PK (Anmarel, Kazaxcran) H =1

IIAYKEHOBA 3apema KaykeHoBHa, TOKTOp COIIMOJIOTHYECKUX HAyK, mpodeccop, akageMuk HAH PK (Anmmarsr,
Kazaxcran) H = 1

KOJJACBEKOBA Bbasin OMup6exoBHa, JOKTOp (HIOJIOTHYECKUX HAyK, IPodeccop, UICH-KOPPECIIOHICHT
HAH PK (Anmarsl, Kazaxcran) H =2

HYPKATOBA JIaz3ar TosiereHoBHa, TOKTOP COIMOJIOTHYECKUX HayK, Tpodeccop, wieH-koppecnonaent HAH
PK (Anmmarsl, Kazaxcran) H =1

ABBIJIKACBIMOBA Anma EcuméexoBHa, TOKTOp MEAarormyeckux Hayk, mpodeccop, akamemuk HAH PK,
akaneMuk Poccuiickoii akanemun o6pazoBanus (T. MockBa), aupextop LleHTpa pa3BuTHS eaarornieckoro oopa3oBaHus
(Anmarsl, Kazaxcran) H=1

HINIIOB Cepreii EBrenseBuy, J0OKTOp I1€1arornyeckux Hayk, npodeccop, 3aBeyomunii kKaheapoi nejaroruky,
nekaH (akynsreta ColMambHO-TYMaHUTAPHBIX HAYK M TEXHOJIOTHH MOCKOBCKOTO TOCYIapCTBEHHOTO YHHBEPCHUTETA
TexHonorui u ynpasienus nmenn K.I'. PasymoBckoro (Mocksa, Pocenst) H = 34

AbIBO Anna BraammMupoBHa, TOKTOp QIIIONOTHYECKAX HAYK, WIeH-KoppectonaeHT PAH, 3aBenyrommuii otaenom
ypamo-anTtaiickux si3p1k0B MHCTHTYTa s1361K03HaHNA PAH (MockBa, Poccuns) H =3
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SELECTION OF FINANCIAL STIMULATION INSTRUMENTS OF ENTERPRISE’S
INNOVATION ACTIVITY IN OPEN ECONOMY: THE CASE OF UKRAINE

Abstract: the article's purpose is the priorities justification during the selection of the financial
stimulation instruments of the enterprise innovative activities under the conditions of the economic openness.
For the research of interdependencies between various indicators it was used the econometrical approaches.
Based on analysis of chosen indications with the example of Ukrainian case it is proved that the efficiency of
usage the indirect influence instruments is higher in comparison with direct. The importance of national
innovation system development was reasoned as a basis for forming of the appropriate level of trust among
economical subjects and institutional modernization of the financial regulation system of the innovational
activity. The arguments of the conducted research in favor of the indirect instruments usage of innovations
financial stimulation in Ukraine are simultaneously the arguments in favor of the creative component
development of the national economy. The stress was made on the perspectives of the implementation of the
crowdfunding and crowdsourcing instruments for the optimization of enterprise innovational activity structure.

Key words: enterprise innovative activity, financial stimulation instruments, open economy, efficiency
of instruments, crowd-technologies, Ukraine.

Introduction. The modern economies of where main specific aspects of the innovation
numerous countries are lacking the attention to the process stimulation are considered. Herewith, from
studies of the potential investors’ behavior and the the state institute point of view as the object of the
specifics of their decision-making process. Those regulatory (stimulating) influence can be considered
strategical miscounts negatively influence on the the national innovative system, treating it as the
choice efficiency of financial stimulation relations collectivity of the innovation’s creation,
instruments of the innovative activity in the process distribution and usage processes within a country,
of developing measures of state financial policy, conditioned by national sociocultural specifics,
especially taking into account the openness of geopolitical characteristics and the economic
national economies. At the same time, under new development strategy. The proposed interpretation
competitive conditions the specific stimulation of the national innovative system corresponds the
instruments are not efficient anymore, whereas the point of view on its essence of scientists, who laid
clear conceptual and scientifically proven out the main principles of national innovative
comprehension of their usage priorities are not systems for the first time — Nelson R. & Freeman C.
developed yet, especially it is valid for the counties [2,3,4]. Further this conception was developed and
with “young” market economy. In the meantime, extended by Lundvall B.-A. & Peters S. [5,6]. Also,
the intensity of the innovative processes in the we consider, that the forming of approach to
specific country depends on the level of national institutional modernization of the financial
innovative system’s completeness and regulation system and innovative activity
effectiveness, its economical openness, what is stimulation in the part of the usage of the regulatory
crucial for the opportunity to involve foreign potential of formal institutes should to be
investments, and the trust level of economical implemented in the context of modern institutional
subjects to the regulation institutions. theory, whose main principles were laid down in

Materials. The classic innovation theory is works of North D., the Nobel Prize winner [7].
based on the works of Schumpeter J., namely As important ones could be considered the
the theory of economic development [1], achievements of Nobel Prize winners in the sphere
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of the behavioral economy researches Kahneman
D., Tversky A. & Thaler R. [8,9,10], and also
researches of Fukuyama F. of the public trust
influence on various economic subjects’ activity
[11]. The particular aspects of confidence as a
pricing factor in the national economy are revealed
in the works of Ukrainian scientists Pidkhomnyi O.,
Demchyshak N. & Dropa Ya. [12; 13]. Priorities for
the development of education and science in the
context of evolving open information society in
innovative  economies  were analysed in
investigations of Ukrainian, Kazakh and Russian
scientists [14,15,16]. All these scientific approaches
are relevant, in particular, for the economy of
Ukraine, Kazakhstan, the Russian Federation,
Belarus.

Under conditions of the informational society
and the IT-industry  development and
implementation of its products in all spheres and
branches of national economics, the role of crowd-
technologies (crowdfunding and crowdsourcing)
increases. Nowadays the crowdfunding for young
market economies is a relatively clear, but not that
widespread instrument for rapid mobilization of
financial resources via online platforms mainly
from the random citizens. Crowdsourcing for
“young” market economies is a new instrument
itself that in fact is rarely used. However the
potential of its usage is mainly in the possibility to
involve creative thoughts and innovative ideas of
various types in various sphere to solve concrete
enterprise issues or needs. In particular, some
scientists (Ogawa, S., & Piller, F.) have the opinion
that this is crucial in the decrease part of marketing
innovation financing with the simultaneous rise of
its effectiveness for business, especially taking into
account the fact of the increase of economies
openness level in the modern globalized world [17].

The abovementioned is a theoretical and
methodological basics for researching the chosen
topic, in particular scientific positions formulated in
works of latter scientists are new instrument for the
researches in the innovative sphere of any country,
herein important for young market economies.

Methodology. For the research  of
interdependencies between various indicators it was
used the econometrical approaches, which enable to
conduct the analysis of various economical
processes and objects in a proper quality and
quantity, provide possibility to prove or discard
theoretical models in various economic spheres, in
particular in the innovative, predict and regulate
complex economic process. The expediency of its
usage is conditioned by stochastic nature of macro-
economic indicators. While building economic
models there is a necessity to form the sufficient
volume of samples of researched objects, what is
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quite problematic under Ukrainian economic
conditions. The root cause for that is the insufficient
level of structure in Ukrainian economy and the
fact, that the economy is under the influence of
various external factors, has transitional character
nowadays, despite is recognized as a market
economy on the official level (thus, we will use the
concept “young market economy”). Therefore the
rapid change of the direction and specifics of the
trends is inherent for the macro-economic
indicators, especially it appears during the global
crisis occurrences. In order to evaluate the
unknown parameters of economic models it is used
the least squares method with correlation-regression
model build-up, economical interpretation of their
parameters, research of the tightness of
interdependencies within researched indicators with
the of Pearson Linear Correlation Coefficient ().
Also the logical method has been used to formulate
hypotheses and to explain the revealed relations. A
graphical method has been used to improve data
visualization and analysis in order to identify the
corresponding  patterns of the investigated
indicators relations. A table method has been
applied to summarize statistical data.

Results and discussion. The financial
regulation system of the enterprise innovative activity
is traditionally considered through the implementation
of respective instruments of influence. From the
classical point of view there are fiscal (budget and tax)
and monetary subsystems with the respective
instruments within subsystems. From another point of
view, there are instruments of direct and indirect
stimulation. We recommend to concentrate on the
research of the instrument choice topic based on the
latter classification. Herewith we mainly stress on the
fact that research is conducted on the example of usage
those instruments under the conditions of young
market economy of Ukraine, which is simultaneously
open, taking into account the high level of its integrity
in the world economy.

Therefore, we will conduct the analysis of the
usage efficiency of the direct and indirect instruments
of the innovative activity in Ukraine. Herein it is
appropriate to highlight the compensation of interest,
which is paid by enterprises for innovative credit
(which is a monetary instrument by its nature), and
also tax privilege and the level of tax pressure in the
country (fiscal instruments). In the direct instruments
it is appropriate to highlight for the further researches
the public financing of the innovative projects, as well
as financing the implementation of scientific and
scientific-technical projects as the basics for the
appearance of those projects in general (both
instruments contain the fiscal nature). Therefore
chosen key indicators for the assessment of applying
efficiency of the indirect stimulation instruments are
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following: 1) interest rates for credit for the business
in the national currency; 2) tax revenues, in the
absolute measurement; 3) tax pressure level in the
national economy, in the % to GDP. For the analysis
of the expediency of the direct instruments usage it
was chosen the following indicators: 1) the financing
of the innovative activity from state and local budget
(in particular the influence of growth rate of such
financing); 2) volume of completed scientific and
scientific-technical works in sphere of fundamental
researches (in absolute measurement); 3) volume of
completed scientific and scientific-technical works in
sphere of applied researches (in absolute
measurement). Herewith we will research the
influence of abovementioned indicators on the change

of enterprise’s number, which implemented
innovations in  Ukraine (calculated with chain
method). The successful financing of enterprises,
which have commercialized innovations, is a key
indicator of the usage efficiency of the regulating
(stimulating) instruments’. Commercialization is
especially important under the conditions of open
economy, where the large deficit of commercial
innovations is observed (hence results of researches
and implementations are not being patented), therefore
trouble of the innovation cycle finishing exists, what
relates to Ukraine. The output data, used for the
calculations conduction, are formed based on the
official statistical information, presented in the table 1.

Table 1 - Output data for the analysis of the usage efficiency of the instruments of financial
stimulation of innovative activity in Ukraine
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>° 2> =5 ES & ELZO 32§ § B E L2 c23
- w2 |25 €2 s3 2 883 _gMmz] = | 55| §2 | 2595
< °E_| °E£8 B8e e 2=<3d 3T 5 £ |55
2 a e &85 o:uc}. w2 =TI —e20E mgg %) §8 D | .E g
S S 2 =528 o8 Eg |82 42,5 $ |53z | 5 |g S
= | 228|225 2S99 | oewf2 |0o0miSR3 § |T5| 43 [ B
2 g | 983 ggé EESSS | EE29 8.8 B 3% | 85 |5 §
. o | 88,88, B85F | 22555 | 285§ 288 x |2s| B2 |2 B
5 S TEES|IES| 0658 | >S32EE |>SR2YEGY £ |Fs| ZE |FsE
N
2006 457,325 | 281 | 149 |88% 902 7089 | 146 | 981 |214 |810 142
2007 565,018 1143 | 14 94% 1141 8415 14,1 | 1257 | 22,3 | 999 189
2008 751,106 | 1448 | 7,3 52% 1504 11326 | 135 | 161,3 | 215 | 1186 | 187
2009 990,819 | 337 158 | 216% 19274 15457 | 16 227,2 1229 | 1160 | -26
2010 947,042 | 127 74 47% 1916,6 1412 | 18,3 | 208,1 | 22 1180 | 20
2011 | 11205585 | 87 5,7 7% 21884 1617,1 | 146 | 2344 | 209 | 1217 | 37
2012 | 1349,178 | 149,2 | 123 | 216% 22058 1866,7 | 14,3 | 334,7 | 24,8 | 1327 | 110
2013 | 1459,096 | 224,3 | 17,6 | 143% 26219 2057,7 | 1555 | 360,6 | 24,7 | 1371 | 44
2014 | 1522,657 | 24,7 | 157,7 | 896% 2695,5 20878 | 14,4 | 354 | 232 | 1312 | -59
2015 |1586,915 | 344,1 |57 4% 24752 1882,7 | 15 367,5 | 23,2 | 1208 | -104
2016 | 1988544 |551 | 384 |674% 2 465,6 1960,6 | 17,5 | 507,6 | 25,5 | 923 -285
2017 | 2383,182 | 1789 | 99,2 | 258% 22257 2561,2 | 15,9 | 644,2 | 27 735 -188
2018 | 2983,88 227,3 | 956 | 96% 29245 3163,2 | 158 | 828,2 | 27,8 | 672 -63
Source: calculated by the authors based on data from the State Statistics Service of Ukraine, the National Bank
of Ukraine, the Ministry of Finance of Ukraine

First of all, we will conduct the analysis of the
efficiency usage of the direct instrument of the
innovations stimulation. We will analyze the influence
of volume of the completed scientific and scientific-
technical works in sphere of fundamental researches
on the change of enterprise’s number, which
implemented innovations in Ukraine (figure 1).
Herewith we need to note, that the majority of those
researches, as well as applied ones, is conducted at the
expense of public financing in Ukraine. As we can see

—— 45

from the figure 1, there is a inverse relationship
between researched indicators, besides that, the
tightness of the relationship is quite high, taking into
account the value of correlation coefficient r=- 0,93.
It is interesting to state, that pretty much the same
value of the correlation coefficient (r=-0,94) is
present for inverse relationship for the case of
influence modelling of the volume of the completed
scientific and scientific-technical works in sphere of
applied works researches (figure 2).
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Figure 1 - The relationship between the volume of the completed scientific and scientific-technical
works (fundamental researches) and the change of enterprise’s number, which implemented innovations
in Ukraine within 2006-2018 years.

Figure 2 - The relationship between the volume of the completed scientific and scientific-technical
works (applied researches) and the change of enterprise’s number, which implemented innovations
in Ukraine within 2006-2018 years.

From the first glance, the revealed inverse
relationship looks unlogical. However after the
explanation of their nature it is obvious that Ukraine is
characterized with the low quality of such researchs.
The necessity for conduction of some researches are put
under the doubt, as well as their conformity to market
needs and to the priorities of the development of the
respective economy branches and sectors. It is obvious,
that there is one factor that influences negativelly,
namely the public financing of applied and fundamental
researches, whereas it is understandable that public
servants usually can’t set the priorities of those
financing under the conditions of the competitive
environment.

At the same time, we consider, that the volume
of such researches is insufficient and their results
don’t impact the real indicatiors of innovative

enterprise’s functioning. Herewith the revealed tight
relationship between researched indicators is a basics
for statements, that those fundamental and especially
aplied researches have strategical importance. In
particular, this situation can be impoved only in case
of the provision of the integrity in the triangle
science-innovations-business with ultimate
commericalization of the results of those
developments.

We will consider in more detail the experience
of using such an instrument in Ukraine for
innovative activity financing from the state and
local budgets. For this purpose we find out the
influence of the amount of financing of innovative
activity from the Ukrainian state budget on the
change in the number of enterprises that have
implemented innovations (figure 3).
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Figure 3 - The relationship between the financing volume of innovative activity from the
Ukrainian state budget and the change in the number of enterprises that have implemented
innovations during 2006-2018 years.

There is an inverse relationship between the
studied indicators under conditions of practically no
relationship (correlation coefficient r = - 0.03). This
leads to the conclusion that the financing from the
state budget obviously in principle does not affect the
innovators and their activity, which is also illogical.
However, we consider the explanation for this
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situation is that this financial incentive instrument is
quite inefficient in Ukraine and is likely to be the
same for other young market economies. The
tightness of relationship is somewhat different with
local budget financing, especially if we study the
impact of such growth rates (by the chain method),
although the nature of the relationship will remain
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unchanged (figure 4). As we can see from figure 4,
there is an inverse relationship between the growth
rate of innovation funding from local budgets and the
change in the number of innovative enterprises.
However, some potential for using this instrument
indicates a correlation coefficient of r = -0.37,

although the relationship is weak. Such potential can
be implemented in Ukraine through decentralization
and creation of integrated territorial communities. At
the same time, excessive centralization, in particular
in terms of the allocation of budgetary funds, is a
problem for many young market economies.
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Figure 4 - The relationship between the growth rates of volumes of innovative activity financing
from local budgets and the change in the number of enterprises that have implemented innovations
during 2006-2018 years.

Thus, we can argue about the ineffectiveness of
the indirect instruments, as it was evidenced above.
This is an argument for continuing the researches to
prove alternatives in instruments under modern
circumstances. We will consider the experience of

Ukraine in the usage of instruments to indirectly
stimulate innovations. We analyze the impact of tax
revenue on the change in the number of enterprises,
that have implemented innovations (figure 5).
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Figure 5 - The relationship between tax revenue volume and the change in the number
of enterprises that have implemented innovations during 2006-2018 years.

The detected inverse relationship (figure 5) is quite
understandable and predictable, while the relationship
between the studied indicators is significant (r
=-0.68). Similar results are provided by the analysis

of the relationship between the level of tax pressure
and the change in the number of innovative enterprises
(figure 6).
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Figure 6 - The relationship between tax pressure and the change in the number of enterprises
that have implemented innovations during 2006-2018 years.
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Herewith, it is quite logical that the detected
relationship is inverse, while a quite tight correlation
between the above indicators r=-0,52. The identified
trends give the basics for the conclusion that the tax
system of Ukraine needs to be reviewed to determine
the deterrents, probably reducing the number and rates
of tax payments while simultaneously reducing the
level of tax pressure on innovators. It is mentioned
about creating the conditions for the development of

innovative business without directly interfering with the
competitive environment (its inefficiency was proved
above).

Consideration of the effect of interest rates of
banks on loans for business in national currency on
the change in the number of enterprises introducing
innovations in Ukraine also deserves special
attention (figure 7).

10 15 20

" 400

3

SE€o ., 200

= 2 ¢

23528

5;‘5‘&' 0 T
Q >

- 0 5
€ 2 E 200

%S E £

w3 E

2

5 -400

Interest rates of banks on credit for business in national...

Figure 7 - The relationship between bank interest rate on credit for business in the national currency
and the change in the number of enterprises that have implemented innovations during 2006-2018 years.

Given the fluctuations in the foreign exchange
market of Ukraine, it is fundamentally important for
innovators to be able to obtain credit in national
currency. The inverse relationship between the
indicators with a sufficiently close relationship in-
between is also quite logical, taking into consideration
the correlation coefficient r=-0,53. This gives
grounds to state the effectiveness of using such
instruments to financially stimulate innovators. It is
much more expedient to redistribute funds that are
inefficiently spent in Ukraine through a system of
direct incentives through mechanisms of partial or full
compensation for the interest paid by innovative
enterprises to banks.

Conclusion. The argument in favor of the above,
as well as in favor of using indirect financial indirect
instruments for innovation activity as much more
effective in young market economies compared to
direct ones, is that they are more flexible in a
competitive environment. The formation of a system
of financial regulation (stimulation) based on such
principles is conceptually consistent with the policy of
most EU countries in the sphere of innovation. Also,
considering the position of the behavioral economy
and the problem of forming a certain level of
confidence in the innovators of the regulatory
institutions, we consider the following: economic
entities obviously do not want to deal with the state, it
is easier and more convenient for them to work with
counterparties on a free market under a loyal banking
system and under conditions of not too high levels of
tax pressure as well as burdensome tax administration
mechanisms. The role of the state is in creating the
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conditions and in applying indirect instruments of
influence, since direct state funding does not produce
results, moreover, entrepreneurs can lose competitive
skills, which is typical for almost all young market
economies. If the use of direct instruments can
produce a short-term positive effect, then in the
context of entering the international markets, such
enterprises are likely to be less competitive. The
emphasis in public financial policy on the use of
indirect incentives will encourage them not only to be
more competitive but also more creative. Only under
such conditions is it possible to use in Ukraine, as well
as in other countries with young market economy,
crowd-technologies, first of all crowdfunding and
crowdsourcing.

The principals of the behavioral economy is one
of the most effective instruments for explaining the
logic of actions of innovators and outlining new
approaches to solving the problems of trust in the
innovation sphere. The theory of institutionalism
should be the basis for the development of institutions
for the financial regulation of innovative activities
(both formal and informal). All this is the basis for the
formation of the state financial policy in terms of
stimulating innovations, and obviously also relevant
for other countries, which nature of economic
development has similar features. As the outcomes of
conducted empirical studies on the example of the
Ukrainian economy, identified dependencies between
the indicators make it possible to confirm the priority
of the usage of indirect instruments, which will
become a global trend due to their successful
application by the leading countries.
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