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Abstract: The Covid-19 pandemic caused negative consequences for the economic growth and national wealth of
countries worldwide. In 2020 the GDP per capita growth was -4,3% worldwide and -5% in Azerbaijan. However, in
2021, it was 4,8% and 5,1% in accordance, indicating Azerbaijan's economic potential. At the same time, Azerbaijan
takes only 80th place from 132 countries in the Global Innovation Index Rank, which is not sufficient and requires further
innovation development of the country. Also, Azerbaijan is the 34th of 190 countries in the Ease of Doing Business rank.
Still, according to the Enterprise Surveys made by the World Bank, 23,7% of firms in Azerbaijan choose access to finance
as their biggest obstacle. At the same time, the average world indicator is 14,2%, and the average one in Europe and
Central Asia is 9,4%. Therefore, this research aims to prove the hypothesis about the positive impact of entrepreneurship
financial opportunities and the business environment on the country's innovation development and national wealth. In
the first stage, a bibliometric and analytical analysis was carried out using the tools of the Scopus database, the
VOSviewer, and Google Trends. In the second stage, a sample of 20 countries was formed. It includes the top 10 leaders
in the Global Innovation Index Rank with high-income economies (as benchmark countries for innovation development,
according to which Azerbaijan should increase its position) and the top 10 leaders with upper-middle-income economies
(similar to Azerbaijan). The informational base consists of data from the World Bank, the World Intellectual Property
Organization, and the World Economic Forum for the last 10 available years. In the third stage, the correlation analysis
was made to identify the relationship between the indicators of entrepreneurship financial opportunities and business
environment (financing of SMEs, venture capital availability, domestic credit to the private sector, ease of doing
business, ease of starting a business, ease of getting credit, ease of resolving insolvency, protecting minority investors,
number of new limited liability companies, new business density) and the indicators of the country's innovation
development (Global Innovation Index) and national wealth (total wealth per capita). And at the fourth stage, the impact
of entrepreneurship financial opportunities and business environment on the country's innovation development and
national wealth was determined based on regression modeling results. The obtained results could be useful for scientists
in further research on this issue and for government officials in improving the state's economic policy.
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Introduction. The COVID-19 pandemic caused negative consequences for the economic growth and
national wealth of countries around the world. The indicator of national wealth, including natural, human, and
produced capital, and net foreign assets based on market exchange rates and a country-specific GDP deflator
(World Bank, 2021), in particular, wealth per capita, is 36315,40 US$ in Azerbaijan when its average level in
upper-middle-income economies (which includes Azerbaijan) is 84193,67 US$ (World Bank, n.d.j). In 2020
the GDP per capita growth was -4,3% in the world and -5% in Azerbaijan, however, in 2021 it was 4,8% and
5,1% in accordance (World Bank, n.d.g), which indicates an economic potential of Azerbaijan.

At the same time, Azerbaijan takes only 80th place from 132 countries in the Global Innovation Index
Rank (WIPO, 2021), which is insufficient and requires further innovation development of the country. Also,
Azerbaijan is the 34th of 190 countries in the Ease of doing business rank (World Bank, 2020; World Bank,
n.d.d). However, according to the Enterprise Surveys made by the World Bank, 23,7% of firms in Azerbaijan
chose access to finance as their biggest obstacle, while the average world indicator is 14,2%, and the average
one in Europe and Central Asia is 9,4% (World Bank, n.d.e).

Besides it, in Azerbaijan, the MSME Finance gap (Micro, Small and Medium Enterprises Finance gap) is
6805414229,47 US dollars (MSME Finance gap / GDP is 13%). However, MSMEs are the drivers of
economic and innovation development and growth, and access to finance is determined as a significant barrier
(IFC, 2017; SME Finance Forum, n.d.).

Thus, relatively low indicators of innovation development and national wealth, the emphasis on access to
finance as the biggest obstacle for Azerbaijan business and a significant MSME financial gap, and the existing
potential for improvement of these indicators in Azerbaijan due to entrepreneurship financial opportunities
and business environment determine the choice and confirm the relevance and timeliness of research topic.

This research aims to prove the hypothesis about the positive impact of entrepreneurship financial
opportunities and the business environment on the country's innovation development and national wealth.

The structure of the article involves four stages of research. In the first stage, a bibliometric and analytical
analysis was carried out using the tools of the Scopus database, the VOSviewer, and Google Trends. In the
second stage, a sample of 20 countries was formed, including the top 10 leaders in the Global Innovation
Index Rank with high-income economies (as benchmark countries for the level of innovation development,
according to which Azerbaijan should increase its position) and top 10 leaders with upper-middle-income
economies (as Azerbaijan) using the data of the World Bank, the WIPO and the WEF for the last 10 available
years. In the third stage, the correlation analysis was made to identify the relationship between the indicators
of entrepreneurship financial opportunities and business environment (financing of SMEs, venture capital
availability, domestic credit to the private sector, ease of doing business, ease of starting a business, ease of
getting credit, ease of resolving insolvency, protecting minority investors, number of new limited liability
companies, new business density) and the indicators of the country's innovation development (Global
Innovation Index) and national wealth (total wealth per capita). And at the fourth stage, the impact of
entrepreneurship financial opportunities and business environment on the country's innovation development
and national wealth was determined based on regression modeling results.

Literature Review. In the first stage of bibliometric analysis, the Scopus database tools were used. Search
results in the Scopus database publications, in particular in titles, abstracts, and keywords, according to the
request ‘entrepreneurship and innovation development' include 5970 documents for 1969-2021. The dynamic
analysis shows a positive trend of publication activity on this issue (Figure 1).
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Figure 1. Dynamic analysis of publication activity on entrepreneurship and innovation development
Sources: developed by the authors.
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Moreover, 4783 of the above publications (80,12%) were indexed in the last 10 years. It grounds the
relevance and novelty of this problem in modern science.

The next search request is 'business environment and innovation development', bringing 4789 document
results for 1966-2021. The dynamic analysis also shows a positive trend of publication activity on this issue
(Figure 2).
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Figure 2. Dynamic analysis of publication activity on the issue of the business environment and
innovation development
Sources: developed by the authors.

3336 from 4789 articles (69,66%) were published in the last 10 years. That means the actuality of
investigated topic as in the previous case.

The search request of 'entrepreneurship and wealth' shows 939 document results for 1966-2021. This
research question connected with ‘wealth' is less widespread than the theme of 'innovation development'.
Figure 3 presents the dynamics of scholars' interest.
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Figure 3. Dynamics of scholars' interest in the issue of entrepreneurship and wealth
Sources: developed by the authors.

The trend of publication activity is positive. 664 of 939 articles (70,71%) were published in the last 10
years. It explains by the increasing scholars' interest in entrepreneurship and wealth. Similar tendencies of
publication activity take place in the case of such requests as 'business and national wealth' (616 document
results for 1925-2021) and 'business environment and wealth' (721 document results for 1956-2021).

In turn, the dynamics of publication activity on the issue of entrepreneurship and financial opportunities
(search requests: 'entrepreneurship and finance' — 1777 document results for 1975-2021, 'entrepreneurship and
financial opportunities' — 814 document results for 1985-2021) (Figure 4).
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Figure 4. Dynamics of scholars’ interest in entrepreneurship and financial opportunities
Sources: developed by the authors.
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1938 from 2591 publications found generally by two above search requests (74,8%) were published in the
last 10 years. It reflects the increasing scholars' interest in this issue too.

And only 252 document results there are in the case of 'entrepreneurship and finance and innovation
development' request (1987-2021), and 58 results — in the case of 'entrepreneurship and finance and wealth'
request (1994-2021) (Figure 5).
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financial opportunities’
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‘business environment and
innovation development’
(1966-2021) 33%

Figure 5. Share of document results from search in the Scopus database by certain requests
Sources: developed by the authors.
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It grounds that the issue of the impact of entrepreneurship financial opportunities and business environment
on the country’s innovation development and national wealth is not investigated enough. And chosen article
topic and research purpose are relevant.

At the second stage of bibliometric analysis, the multidisciplinary research map on the impact of
entrepreneurship financial opportunities and business environment on the country's innovation development
and national wealth was built due to the VOSviewer instrument based on the above Scopus data (Figure 6).
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Figure 6. Map of multidisciplinary research on the issue of the impact of entrepreneurship financial
opportunities and business environment on the country’s innovation development and national wealth
Sources: developed by the authors.

During bibliometric analysis by VosViewer soft, the minimum number of occurrences of using a certain
keyword was 10. And only 413 from 13468 keywords (according to the requests «entrepreneurship and
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finance and innovation development», «entrepreneurship and finance and wealth», «entrepreneurship and
finance», «entrepreneurship and financial opportunities», «entrepreneurship and wealth», «business
environment and wealth») met this threshold.

The following 7 clusters of multidisciplinary research on the issue of the impact of entrepreneurship
financial opportunities and business environment on the country’s innovation development and national
wealth were found:

— «green» cluster — entrepreneurship, entrepreneurial finance, entrepreneurial ecosystem,
entrepreneurship policy, small business, SMEs, access to finance, financial resources, venture capital, start-
ups, business incubators, banks, crowdfunding, crowdsourcing, fintech, innovation, economic development,
technology entrepreneurship, sustainable entrepreneurship;

— «red» cluster — economics, economic and social effects, decision making, business environment,
business opportunities, business modeling, commerce, financial markets, technology transfer, new ventures,
strategic planning, wealth creation, economic growth, sustainable development;

— «blue» cluster — wealth, income, profit, public policy, government, public sector, business, private
sector, regulation, tax, environmental economics;

— «purple» cluster — financial services, financial inclusion, banking, credit provision, capital, financial
crisis, financial support, financial system, microfinance, rural finance, economic growth, business
development, national economy;

— «dark blue» cluster — finance, corporate finance, financial literacy, financial capital, financial
performance, firm performance, risk management, project management, competitiveness, corporate
governance;

— «yellow» cluster — financial management, investments, capital financing, commercial phenomena,
funding, forecasting, risk assessment, organization, intellectual property, leadership;

— «orange» cluster — social entrepreneurship, social entrepreneurs, social enterprise, social finance, social
innovation.

Thus, the issues of entrepreneurship financial opportunities and business environment are closely
connected with research in the entrepreneurial ecosystem, financial system, resources and instruments,
innovation and technology transfer, wealth creation, economic growth, and sustainable development. Some
aspects of entrepreneurship, economic development, and the impact of innovation were overviewed by
Szirmai et al. (2011). The effects of entrepreneurship, in particular in developing countries were studied by
Fagerberg and Srholec (2008) and Sedeh et al. (2021). Kaya (2021) explained trends in entrepreneurial activity
and its current problems in the context of economic crises and paid attention to changes in costs, credit
coverage, taxes, legal aspects, etc. Acs (2006), Kritikos (2014) and Bosma et al. (2018) investigated the impact
of entrepreneurs on economic growth. Janssen and Bacq (2017) studied the connection between
entrepreneurship and wealth creation, etc. Khovrak (2013) paid attention to the problem of financing
innovation development on the level of the national economy. Szkuta et al. (2017) focused on the need to
improve access to financing for innovative enterprises, however, justifying the impact on the enterprises'
results and not on the state economy as a whole.

Financial resources for funding entrepreneurship and innovation on the basis of cross-country analysis
were also summarised and analyzed by Cornelius (2020). Davydenko et al. (2019) described the innovation
activity of enterprises according to the sources of their financing to substantiate the impact on innovation
efficiency, taking into account the aspect of financial security under the conditions of a shortage of own
financial resources and the need to attract investments. Bircan et al. (2014) characterized finance only for
innovation and suggested that banks dominated due to few private or public resources available. Cetorelli and
Gambera (2001) also studied banks as a financial resource, the issue of financial dependence, and the
connection with growth. Samoilikova (2020) studied the interconnections between general financial policy
indicators and the level of innovation development on the basis of correlation and regression analysis. Rzayev
and Samoilikova (2020) proved the impact of financing R&D expenditures by different economic sectors (on
GDP growth per capita using economic-mathematical modeling. They investigated financing innovations by
business, but without emphasis on the entrepreneurship sector and its financing. Azizov (2021) investigated
the aspects of entrepreneurship management and innovation development in certain spheres — in tourism of
Azerbaijan. Adeyinka et al. (2019) put the problem of founding a sustainable resource for financing MSMEs
and studied the influence of bank financing on the growth and MSMEs development in Nigeria. Kasemi and
Gadi (2022) studied the role of small and medium-sized enterprises in ensuring the continuity and
sustainability of economic development, summarizing the theoretical foundations and conducting a survey of
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such enterprises in Algeria. However, during assessment and impact grounding, the previous research did not
focus on special indicators of entrepreneurship financial opportunities, considering mostly indicators of state
financial policy or business development in general. The impact of especially entrepreneurship financial
opportunities and business environment on the country’s innovation development and national wealth is not
investigated enough. There is the necessity of grounding, formalization, and assessment.

Methodology and research methods. A bibliometric analysis was carried out using the tools of the
Scopus database, VOSviewer, and Excel software. Analytical analysis was made with the help of Google
Trends instrument and Excel software. A sample of 20 countries was formed to prove the hypothesis about
the positive impact of entrepreneurship financial opportunities and business environment on the country's
innovation development and national wealth. It includes the top 10 leaders in the Global Innovation Index
Rank with high-income economies (Switzerland, Sweden, United States, United Kingdom, Republic of Korea,
Netherlands, Finland, Singapore, Denmark, and Germany) and the top 10 leaders with upper-middle-income
economies and Azerbaijan (China, Bulgaria, Malaysia, Turkey, Thailand, Mexico, Costa Rica, North
Macedonia, Georgia, and Azerbaijan) (WIPO, 2021).

The informational base consists of data from the World Bank, the WIPO, and the WEF for the last 10
available years (2009-2018). Using STATA software, the correlation analysis was made to identify the
relationship between the indicators of the country’s innovation development (Global Innovation Index) and
national wealth (total wealth per capita) and the following indicators of entrepreneurship financial
opportunities and business environment:

— financing of SMEs — the indicator of the Global Competitiveness Index (a country's score is based on
the survey’s questions and answers and the Index calculation methodology), formed by the World Economic
Forum (WEF) (WEF, 2018-2019);

— venture capital availability — the indicator of the Global Competitiveness Index (a country's score is
based on the survey's questions and answers and the Index calculation methodology), formed by the World
Economic Forum (WEF) (WEF, 2009-2018);

— the cost of business start-up procedures — a percent of GNI per capita, the official statistics of the World
Bank (World Bank, n.d.a);

— domestic credit to the private sector —a percent of GDP, the official statistics of the World Bank (World
Bank, n.d.c);

— ease of doing business — a score of Indicator of Doing Business Rank by the World Bank. It is the
simple average of the scores for each of the Doing Business topics: starting a business, dealing with
construction permits, getting electricity, registering property, getting credit, protecting minority investors,
paying taxes, trading across borders, enforcing contracts, and resolving insolvency (World Bank, n.d.b);

— ease of starting a business — a score of Indicator of Doing Business Rank by the World Bank. It is the
simple average of the scores for each of the component indicators: the procedures, time, and cost for an
entrepreneur to start and formally operate a business, as well as the paid-in minimum capital requirement
(World Bank, n.d.b);

— ease of getting credit — a score of Indicator of Doing Business Rank by the World Bank. It benchmarks
economies concerning the regulatory best practice on the indicator set (World Bank, n.d.b);

— ease of resolving insolvency — a score of Indicator of Doing Business Rank by the World Bank. It is
the simple average of the scores for each of the component indicators: the recovery rate of insolvency
proceedings involving domestic entities, as well as the strength of the legal framework applicable to judicial
liquidation and reorganization proceedings (World Bank, n.d.b);

— protecting minority investors — a score of Indicator of Doing Business Rank by the World Bank. It
benchmarks economies concerning the regulatory best practice on the indicator set (World Bank, n.d.b);

— number of new limited liability companies — the Indicator in the Entrepreneurship database by the
World Bank. It means the number of newly registered companies with limited liability (or its equivalent), per
calendar year (World Bank, n.d.f);

— new business density — the Indicator in the Entrepreneurship database by the World Bank. It is
calculated as the number of newly registered corporations per 1,000 working-age people (15-64 ages) in
private, formal sector companies with limited liability (World Bank, n.d.f).

Before correlation analysis, the Shapiro-Wilk test for the normal distribution of data was performed,
depending on the result of which the appropriate method of calculating the correlation coefficient was chosen
(Pearson or Spearman). The impact of entrepreneurship financial opportunities and business environment on
the country's innovation development and national wealth was determined based on regression modeling
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results in STATA software. Linear regression models for panel data were built with fixed effects and random
effects. Then, the Hausman specification test was performed to choose one or other model specifications for
each investigated interconnection.

Results. In the first stage of proving the hypothesis about the positive impact of entrepreneurship financial
opportunities and business environment on the country's innovation development and national wealth, the
analytical analysis was conducted using tools of Google Trends.

Figure 7 shows the results of the search requests «entrepreneurship financial resources» and «innovation
development» for 2004-2021 (time limits of the beginning due to Google Trends) and their comparison.
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Figure 7. Dynamics of the popularity of search requests «entrepreneurship financial resources» and
«innovation development» in the Internet
Sources: developed by the authors.

Figure 8 demonstrates the results of the search requests 'entrepreneurship financial resources' and 'national
wealth’ for 2004-2021 and their comparison.

800
<
o
s 600
w

o)
S 7 400
55
£ & 200

L
s} \——\
c
° 0
= S 8§ 8 58 8 8 8 4 8 8 3 8 &8 5§ 8 2 g d
= o o o o o o o o o o o o o o o o o o

N N N N N N N N N N N N N N N N N N
Year
== Entrepreneurship Financial Resources National Wealth

Figure 8. Dynamics of the popularity of search requests «entrepreneurship financial resources» and
«national wealth» in the Internet
Sources: developed by the authors.

The dynamics of queries compared by popularity are mostly similar. In both cases (Fig. 7-8), the dynamics
of the popularity of search requests were sensitive to the impact of the financial crisis (decreasing in 2007).
There was also interest in entrepreneurship financial resources, national wealth, and innovation development
(Fig. 7-8) after 2020 (COVID-19 impact). In 2014-2015 there were peak changes in the popularity of the
«national wealth» request (Figure 8), which related to economic crises due to changes in Russia's economy
and Brazil's economy.

In the second stage of proving the hypothesis about the positive impact of entrepreneurship financial
opportunities and business environment on the country's innovation development and national wealth, the
correlation analysis was made to identify the relationship between the indicators of entrepreneurship financial
opportunities and business environment and the indicators of the country's innovation development and
national wealth.

The indicators of entrepreneurship financial opportunities and business environment in this research are
the following: financing of SMEs as an index of Global Competitiveness Index (is available only for 2018-
2019, that is why there is countries’ panel value for 2018 for research purpose) (WEF, 2018-2019), cost of
business start-up procedures (World Bank, n.d.a), venture capital availability as an index of Global
Competitiveness Index (WEF, 2009-2018), domestic credit to private sector (World Bank, n.d.c), ease of
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doing business as an index of Ease of doing business rank (World Bank, n.d.b), ease of starting a business as
an index of Ease of doing business rank (World Bank, n.d.b), ease of getting credit as an index of Ease of
doing business rank (World Bank, n.d.b), ease of resolving insolvency as an index of Ease of doing business
rank (World Bank, n.d.a), protecting minority investors as an index of Ease of doing business rank (World
Bank, n.d.b), number of new limited liability companies (World Bank, n.d.f)., new business density (World
Bank, n.d.f). The country's innovation development indicator is the country's place in the Global Innovation
Index (INSEAD, 2010, 2011; INSEAD & WIPO, 2012, Gll, n.d.). The indicator of national wealth is the
value of total wealth per capita (World Bank, n.d.j).

Before correlation analysis, performing the Shapiro-Wilk test for normal data distribution is necessary.
The appropriate method of calculating the correlation coefficient will be chosen depending on that result:
Pearson (test result is more than 0.05, and there is the normal distribution of data) or Spearman (test result is
less than 0.05, and there is no normal distribution of data) (Shapiro & Wilk, 1965; Pearson, 1896; Spearman,
1987). Table 1 presents the fragment of correlation analysis results on the example of Azerbaijan (the
representative of upper-middle-income economies).

Table 1. Fragment of correlation analysis results on the example of Azerbaijan

Global Innovation Total wealth per
Indicator Shapiro- Index capita
Wilk test  Correlation Time Correlation Time

coefficient lag coefficient lag

financing of SMEs 0.96360 -0.74 - 0.71 -

Cost of business start-up procedures 0.85825 -0.47 - -0.24** -
Venture capital availability 0.46306 0.41 1 0.67 -
Domestic credit to the private sector 0.98668 0.13** 1 0.27** -
Ease of doing business 0.99014 0.26** 1 0.43 2

Ease of starting a business 0.00937* -0.77 3 -0.54 -
Ease of getting credit 0.91238 0.73 1 0.87 2

Ease of resolving insolvency 0.00000* -0.96 2 -0.95 3
Protecting minority investors 0.99989 0.72 2 0.86 2
Number of new limited liability companies 0.09336 -0.81 3 -0.82 3
New business density 0.09334 -0.80 3 -0.79 3

Note: * - do not correspond to the normal distribution of the data; ** - the effect is not statistically significant.

Sources: developed by the authors on the basis of (WEF, 2009-2018; World Bank, n.d.b; World Bank,
n.d.a; World Bank, n.d.e; INSEAD, 2010, 2011; INSEAD & WIPOQ, 2012; GlI, n.d.; World Bank, n.d.g) using
STATA software.

Thus, in Azerbaijan, the following indicators have a very high (correlation coefficient is more than 0.7) or
high (correlation coefficient is more than 0.5) positive impact on the country's position in the Global
Innovation Index: ease of getting credit (time lag — 3 years), protecting minority investors (time lag — 2 years).
Venture capital availability influences average strength. If the cost of business start-up procedures decreases,
Global Innovation Index will increase with average strength too. Other indicators have a negative influence,
or the effect is not statistically significant. In turn, in Azerbaijan, the following indicators have a very high or
high positive impact on the value of the indicator of total wealth per capita: financing of SMEs (without lag),
venture capital availability (without lag), ease of getting credit (time lag — 2 years), protecting minority
investors (time lag — 2 years). Ease of doing business influences with average strength. Other indicators have
a negative influence, or the effect is not statistically significant. Table 2 presents the fragment of correlation
analysis results on the example of Germany (the representative of high-income economies).

In Germany venture capital availability (time lag — 3 years), domestic credit to the private sector (time lag
— 1 year), ease of getting credit (time lag — 2 years), number of new limited liability companies (time lag — 3
years) and new business density (time lag — 3 years) have a very high positive impact on the country's position
in Global Innovation Index. Ease of doing business influences with average strength. If the cost of business
start-up procedures decreases, Global Innovation Index will increase with very high strength (time lag — 2
years). Other indicators have a negative influence.

As for the impact on the value of the indicator of total wealth per capita in Germany, financing of SMEs
(without lag), ease of starting a business (without lag), ease of resolving insolvency (time lag — 1 year), and
protecting minority investors (time lag — 3 years) have a very high or high positive impact. Other indicators
have a negative influence.

101



Marketing and Management of Innovations, 4, 2022

€ sciendo fl ARMG PUBLISHING
ISSN 2218-4511 (print) ISSN 2227-6718 (online) >

“Thinking ahead”

Table 2. Fragment of correlation analysis results on the example of Germany

Global Innovation Total wealth per
Indicator Shapiro- Index capita
Wilk test  Correlation  Time  Correlation  Time
coefficient lag coefficient lag
financing of SMEs 0.96360 -0.74 - 0.71 -
Cost of business start-up procedures 0.04642* -0.80 2 0.77 3
Venture capital availability 0.60569 0.95 3 -0.96 -
Domestic credit to the private sector 0.01760* 0.98 1 -0.96 1
Ease of doing business 0.08078 0.44 3 -0.62 3
Ease of starting a business 0.16722 -0.81 3 0.87 -
Ease of getting credit 0.99999 0.87 2 -0.90 3
Ease of resolving insolvency 0.45321 -0.55 1 0.62 1
Protecting minority investors 0.99999 -0.87 2 0.90 3
Number of new limited liability companies 0.70622 0.94 3 -0.86 3
New business density 0.70120 0.96 3 -0.85 3

Note: * - does not correspond to the normal distribution of the data.

Sources: developed by the authors on the basis of (WEF, 2009-2018; World Bank, n.d.b; World Bank,
n.d.a; World Bank, n.d.e; INSEAD, 2010, 2011; INSEAD & WIPO, 2012; Gll, n.d.; World Bank, n.d.g) using
STATA software.

Of course, there are differences in dependencies between research indicators in Azerbaijan and Germany,
as between other countries and economies. But some tendencies are similar. That is why it is necessary to
formalize and estimate these effects by building a regression model to estimate panel data on a sample of
countries. Using the given earlier data, the natural logarithms of the variables were used to improve the quality
of the simulation.

Table 3 presents the results for building linear regression models for panel data (with fixed effects and
random effects) to estimate the impact of venture capital availability on national wealth (total wealth per
capita).

Table 3. Results of linear regression modeling for panel data (with fixed effects and random effects) to
estimate the impact of venture capital availability on national wealth

InW Coef. Std. Err. t/z P>|t| / || [95% Conf. Interval]
Fixed-effects (within) regression
InVCA -.0476365 .0140096 -3.40 0.001 -.0752816 -.0199914
_cons 12.4341 .0460856 269.80 0.000 12.34316 12.52504
sigma_u 1.1962295 sigma_e .08387364 rho .99510794
F test that all u_i=0: F(19, 179) = 1320.18 Prob > F = 0.0000
Random-effects GLS regression
InVCA -.0510926 .0143661 -3.56 0.000 -.0792497 -.0229356
_cons 12.44537 .2227057 55.88 0.000 12.00888 12.88187
sigma_u .94676835 sigma_ e .08387364 rho .99221303
Waldchi2(l) = 12.65 Prob>chi2 = 0.0004

Hausman specification test
chi2(1) = (b-B)[(V_b-V_B)*(-1)](b-B) = 11.59
Prob>chi2= 0.0007
Sources: developed by the authors on the basis of (WEF, 2009-2018; World Bank, n.d.b; World Bank, n.d.a; World
Bank, n.d.e; INSEAD, 2010, 2011; INSEAD & WIPO, 2012; GlI, n.d.; World Bank, n.d.g) using STATA software.

Hausman specification test (p-value is less than 0.5) shows that the initial hypothesis that a random-effects
model adequately models individual-level effects is strongly rejected. That is why in this case, a fixed-effects
model is appropriate. The value of R-squared is 0.3848 — it is not very high, which can be explained by the
necessity to consider the individual effects because of the peculiarities of the selected model. Wald test shows
the p-level < 0.01, the value of Prob > F= 0.0000 is less than 0.05, and the level of significance of the t-
criterion P>|t| = 0.001 (it is less than 0.05) means that model is adequate.

Table 4 presents the regression modeling results to estimate the impact of venture capital availability on
innovation development (Global Innovation Index). Hausman specification test shows that the initial
hypothesis that a random-effects model adequately models individual-level effects is strongly rejected. That
is why in this case, a fixed-effects model is appropriate.
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Table 4. Results of linear regression modeling for panel data (with fixed effects and random effects) to
estimate the impact of venture capital availability on innovation development

LNG Coef. Std. Err. t/z P>|t| / || [95% Conf. Interval]
Fixed-effects (within) regression
InVCA 1190668 .0619595 1.92 0.050 -.0031982 .2413317
_cons 2.405196 .2038207 11.80 0.000 2.002996 2.807397
sigma_u 1.2109206 sigma e .3709444 rho .91421079
F test that all u_i=0: F(19, 179) = 74.05 Prob > F = 0.0000
Random-effects GLS regression
InVCA 1718817 .0606072 2.84 0.005 .0530939 .2906695
_cons 2.232902 .3019832 7.39 0.000 1.641026 2.824778
sigma_u .99382296 sigma_ e .3709444 rho .87771996
Waldchi2(1) = 8.04 Prob>chi2 = 0.0046
Hausman specification test
chi2(1) = (b-B)'[(V_b-V_B)(-1)](b-B) = 8.68

Prob>chi2 = 0.0032
Sources: developed by the authors on the basis of (WEF, 2009-2018; World Bank, n.d.b; World Bank,
n.d.a; World Bank, n.d.e; INSEAD, 2010, 2011; INSEAD & WIPOQ, 2012; GlI, n.d.; World Bank, n.d.g) using
STATA software.

The value of R-squared is 0.3631 — it is not very high, which can be explained by the necessity to consider
the individual effects because of the peculiarities of the selected model. Wald test shows the p-level < 0.01,
the value of Prob > F= 0.0000 is less than 0.05, and the level of significance of the t-criterion P>|t| = 0.05 (it
is not more than 0.05) means that model is adequate.

Similar regression modeling for panel data with fixed effects and random effects and checking the
Hausman specification test were made for other investigated indicators (Table 5).

Table 5. Results of linear regression modeling for panel data (with fixed effects and random effects) to
estimate the impact of entrepreneurship financial opportunities and business environment on the
country’s innovation development and national wealth

Indicator  Regression model  Impact Impact explanation Hypothesis
direction proving
Venture capital InW = Reverse The value of total wealth per capita will decrease by No
availability -0,48LnVCA + an average of 0,48% with the increase of venture
13,71 capital availability of 1%
InGII = Direct The value of the Global Innovation Index will Yes
0,12LnVCA + 3,99 increase by an average of 0,12% with the increase of
venture capital availability of 1%
Cost of business InW = Reverse The value of total wealth per capita will increase by Yes
start-up -0,05InCBS + 13,4 an average of 0,05% with the decrease of cost of
procedures business start-up procedures of 1%
InGII =0,22InCBS  Direct The value of the Global Innovation Index will No
+4,11 increase by an average of 0,22% with the increase of
cost of business start-up procedures of 1%
Domestic credit InW =0,3InDC + Direct  The value of total wealth per capita will increase by Yes
to the private 12,58 an average of 0,3% with the increase of domestic
sector credit to the private sector of 1%
Ease of doing InW = 1,52InEDB Direct  The value of total wealth per capita will increase by Yes
business +6,91 an average of 1,52% with an increase of ease of
doing business of 1%
Ease of starting InW = 0,95InESB + Direct The value of total wealth per capita will increase by Yes
a business 9,98 an average of 0,95% with the increase of ease of
starting a business of 1%
Protecting InW =0,29InPMI + Direct The value of total wealth per capita will increase by Yes
minority 12,43 an average of 0,29% with the increase of protecting
investors minority investors of 1%
InGII = Reverse The value of the Global Innovation Index will No
-0,73InPMI + 7,48 decrease by an average of 0,73%, with the increase

of protecting minority investors of 1%
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Continued Table5
Indicator ~ Regression model  Impact Impact explanation Hypothesis
direction proving
Resolving InW = 0,39InRI + Direct  The value of total wealth_ per cap_ita will increase by
. 11,88 an average of 0,39% with the increase of ease of Yes
insolvency o
resolving insolvency of 1%
The number of InW =0,22InLCC + Direct The value of total wealth per capita will increase by Yes
new limited 11,17 an average of 0,22% with the increase of the number
liability of new limited liability companies of 1%
companies InGlI = Reverse The value of the Global Innovation Index will No
-0,26InLCC + 7,19 decrease by an average of 0,26% with the increase of
the number of new limited liability companies of 1%
New business InW =0,23InBD +  Direct The value of total wealth per capita will increase by Yes
density 13,13 an average of 0,23% with the increase of new

business density of 1%

Note: LnW — the natural logarithm of the indicator of total wealth per capita, LnGIl — the natural logarithm of the value of the
Global Innovation Index, LnVVCA — the natural logarithm of the indicator of venture capital availability, INCBS — the natural logarithm
of indicator of the cost of business start-up procedures, InDC — the natural logarithm of indicator of domestic credit to the private
sector, INEDB — natural logarithm of indicator of ease of doing business, INESB — natural logarithm of indicator of ease of starting a
business, INPMI — the natural logarithm of indicator of protecting minority investors, InRI — natural logarithm of indicator of ease of
resolving insolvency, InLCC — the natural logarithm of indicator of the number of new limited liability companies, InBD — the natural
logarithm of indicator of new business density.

Sources: developed by the authors.

The impact of certain other indicators from the above list was not confirmed due to the revealed inadequacy
of the constructed models. And some hypotheses were not confirmed. It can be explained by the fact that in
this research, there were such limits as the sample size (only 20 countries), time (only 10 years), and
abstraction from the influence of the other external and internal factors, which also influences on the country’s
innovation development and national wealth, except investigated indicators of entrepreneurship financial
opportunities and business environment. The obtained results can be a basis for future research. Despite this,
most hypotheses were confirmed, so the research purpose was archived. Under comparison of the obtained
results with the previous ones of some scholars, the following should be noted. Samoilikova (2020) grounded
that increasing the volume of domestic credit to the private sector has a positive impact on innovation
development. But a similar hypothesis was not proved in this research that can be explained by the different
samples and time of the investigation. The author also proved the positive effect of the solution of insolvency.
The results of this research are positive only in case of impact on wealth but not for innovation development.
However, in compared research, there was a partied confirmation of the hypothesis about the impact of venture
capital, and our result is similar — the value of the Global Innovation Index will increase for an average of
0,12% with the increase of venture capital availability for 1%. Rzayev & Samoilikova (2020) proved that the
increase of financing innovation (especially GERD financed by business) by 1% can lead to increasing GDP
per capita by 0.13% with a lag of 2 years. And results of this research focus on financing by venture capital
or credit based on the increasing indicators of venture capital availability. Domestic credit for business can
significantly affect national wealth — 0,48% and 0,3%, accordingly. It shows the necessity to investigate the
structure of financing sources in detail and pay attention to venture capital and getting credit for business.

Conclusions. The research found the relevance to developing entrepreneurship financial opportunities and
the business environment grounded. The hypothesis about the positive impact of entrepreneurship financial
opportunities and business environment on the country's innovation development and national wealth was put
forward and partially confirmed during the research. A bibliometric analysis was carried out using the tools
of the Scopus database and the VosViewer software. It showed a positive trend of publication activity on the
investigated issue. Besides it, 80,12% of publications about entrepreneurship and innovation development for
1969-2021, 69,66% — about the business environment and innovation development for 1966-2021, 70,71% —
about entrepreneurship and wealth for 1966-2021, 74,8% — about entrepreneurship and finance, and financial
opportunities were indexed in the last 10 years. It grounded the relevance and novelty of this problem in
modern science. The analytical analysis was conducted using tools of Google Trends. The dynamics of queries
compared by popularity were mostly similar and were sensitive to the impact of the financial crisis (decreasing
in 2007). There was also an interest increase in entrepreneurship financial resources, national wealth, and
innovation development after 2020 (COVID-19 impact). In 2014-2015 there were peak changes in the
popularity of the «national wealth» request, which related to the economic crisis due to changes in Russia's
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economy and Brazil's economy. The correlation analysis was made to identify the relationship between the
indicators of entrepreneurship financial opportunities and business environment (financing of SMEs, venture
capital availability, domestic credit to the private sector, ease of doing business, ease of starting a business,
ease of getting credit, ease of resolving insolvency, protecting minority investors, number of new limited
liability companies, new business density) and the indicators of the country's innovation development (Global
Innovation Index) and national wealth (total wealth per capita). Before correlation analysis, the Shapiro-Wilk
test was performed, and depending on the result, the appropriate method of calculating the correlation
coefficient was chosen (Pearson or Spearman).

In Azerbaijan, the following indicators have very high or high positive impacts on the country's position
in the Global Innovation Index: ease of getting credit (time lag — 3 years) and protection of minority investors
(time lag — 2 years). Venture capital availability influences average strength. If the cost of business start-up
procedures decreases, Global Innovation Index will increase with average strength too. In turn, in Azerbaijan,
the following indicators have a very high or high positive impact on the value of the indicator of total wealth
per capita: financing of SMEs (without lag), venture capital availability (without lag), ease of getting credit
(time lag — 2 years), protecting minority investors (time lag — 2 years). Ease of doing business influences with
average strength. The impact of entrepreneurship financial opportunities and business environment on the
country's innovation development and national wealth was determined based on regression modeling results
in STATA software. Linear regression models for panel data were built with fixed effects and random effects.
Then, the Hausman specification test was performed to choose one or a model specification for each
investigated interconnection. Obtained results show that total wealth per capita will increase by an average
of 0,05% with the decrease in the cost of business start-up procedures of 1%, for an average of 0,3% with the
increase of domestic credit to the private sector for 1%, for average 1,52% with the rise in ease of doing
business for 1%, for average 0,95% with the increase in ease of starting a business for 1%, for average 0,29%
with the increase of protecting minority investors for 1%, for average 0,39% with the rise in ease of resolving
insolvency for 1%, for average 0,22% with the increase of the number of new limited liability companies for
1%, for average 0,23% with the increase of new business density for 1%. The Global Innovation Index will
increase by an average of 0,12% with an increase of venture capital availability of 1%.

The obtained results can be useful for entrepreneurs and government officials in the process of decision-
making and improving the state's economic policy to achieve a better position in innovation development and
national wealth. Especially it is grounding the necessity to make reforms aimed at increasing venture capital
availability, decreasing the cost of business start-up procedures, expanding opportunities for getting domestic
credit to the private sector, simplification of doing business and starting a business, improvement of protecting
minority investors and procedures of resolving insolvency, motivation of opening new limited liability
companies and increasing new business density.

Author Contributions: conceptualization, V. N., J. H. and S. M.; methodology, V. N.; software, V. A.
and S. A.; validation, V. N. and J. H.; formal analysis, S. M.; investigation, V. A.; resources, S. A.; data
curation, V. N., J. H. and S. M.; writing-original draft preparation, V. A. and S. A.; writing-review and
editing, V. A. and S. A.; visualization, S. M.; supervision, V. N. and J. H.; project administration, S. M.

Conflicts of Interest: Authors declare no conflict of interest.

Data Availability Statement: Not applicable.

Informed Consent Statement: Not applicable.

References

Acs, Z. (2006). How is entrepreneurship good for economic growth? Innovations: Technology,
Governance, Globalization, 1(1), 97-107. [CrossRef]

Adeyinka, Ad. J., Abdulkarim, M., Odi, N. (2019). Implications of Development Bank Finance on the
Growth and Development of Msmes in Nigeria (2010-2017). Financial Markets, Institutions and Risks, 3(3),
28-48. [Google Scholar] [CrossRef]

Azizov, A. (2021). Innovation development and entrepreneurship management in tourism of Azerbaijan:
current trends and priorities. Marketing and Management of Innovations, 4, 104-120. [Google Scholar]
[CrossRef]

Bircan, C., Haas, R., Petracco, C., & Tsankova, T. (2014). Finance for Innovation. Chapter 4 in Transition
Report 2014. Innovation in Transition. EBRD. Retrieved from [Link]

105


https://doi.org/10.1162/itgg.2006.1.1.97
https://scholar.google.com/scholar?cluster=9880428738753866636&hl=ru&as_sdt=0,5
http://doi.org/10.21272/fmir.3(3).28-48.2019
https://scholar.google.com/scholar?cluster=4472622047935805384&hl=ru&as_sdt=0,5
https://doi.org/10.21272/mmi.2021.4-09
https://www.ebrd.com/downloads/research/transition/tr14d.pdf

Marketing and Management of Innovations, 4, 2022

il ARMG PUBLISHING
ISSN 2218-4511 (print) ISSN 2227-6718 (online)

“Thinking ahead”

§ sciendo

Bosma, N., Sanders, M., & Stam, E. (2018). Institutions, entrepreneurship, and economic growth in
Europe. Small Business Economics, 51(2), 483—-499. [Google Scholar] [CrossRef]

Cetorelli, N., & Gambera, M. (2001). Banking Market Structure, Financial Dependence and Growth:
International Evidence from Industry Data. The Journal of Finance, 56 (2), 617-648. [Google Scholar]
[CrossRef]

Cornelius, P. (2020). Sources of Funding Innovation and Entrepreneurship. Chapter 4 in The Global
Innovation Index 2020 Report. WIPO. Retrieved from [Link]

Davydenko, N., Buriak, A., & Titenko, Z. (2019). Financial support for the development of innovation
activities. Intellectual economics, 13(2), 144-151. [Google Scholar] [Crossref]

Fagerberg, J., & Srholec, M. (2008). National innovation systems, capabilities, and economic
development. Research Policy, 37(9), 1417-1435. [Google Scholar] [CrossRef]

Gl (n.d.). The interactive database of the GlI indicators for 2013-2021. Retrieved from [Link]

IFC. (2017). MSME Finance Gap. Assessment of the Shortfalls and Opportunities in Financing Micro,
Small and Medium Enterprises in Emerging Markets. Washington, DC: IFC. Retrieved from [Link]

INSEAD & WIPO (2012). The Global Innovation Index 2012. Stonger Innovation Linkages for Global
Growth. France, Fontainebleau, 464 p. Retrieved from [Link]

INSEAD (2010). Global Innovation Index 2009/10 report. 456 p. Retrieved from [Link]

INSEAD (2011). The Global Innovation Index 2011. Accelerating Growth and Development. France,
Fontainebleau, 381 p. Retrieved from [Link]

Janssen, F. & Bacq, S. (2017). The entrepreneur, wealth creator and growth seeker: myth or reality?
Projectics / Proyéctica / Projectique, 3 (18), 51-68. [Google Scholar] [CrossRef]

Kasemi, S., Gadi, I. (2022). Small and medium enterprises and economic growth in Algeria through
investment and innovation. Financial Markets, Institutions and Risks, 6(1), 55-67. [Google Scholar]
[CrossRef]

Kaya, H. D. (2021). Economic Crises And Entrepreneurship: A Comparison Of Developed And Less
Developed Countries. SocioEconomic Challenges, 5(4), 5-23. [Google Scholar] [CrossRef]

Khovrak, 1. (2013). Financing of innovative development: realities and prospects. Marketing and
Management of Innovations, 1, 229-235. [CrossRef]

Kritikos, A.S. (2014). Entrepreneurs and their impact on jobs and economic growth. 1ZA World of Labor,
8. [Google Scholar] [CrossRef]

Pearson, K. (1896). VII. Mathematical contributions to the theory of evolution-I11. Regression, heredity,
and panmixia. Philosophical Transactions of the Royal Society of London. Series A, containing papers of a
mathematical or physical character, (187), 253-318. [Google Scholar] [CrossRef]

Rzayev, A., & Samoilikova, A. (2020). Innovation financing structure as a factor of economic growth:
cross country analysis. Marketing and Management of Innovations, 3, 133-156. [Google Scholar]] [CrossRef]

Samoilikova, A. (2020). Financial Policy of Innovation Development Providing: The Impact
Formalization. Financial Markets, Institutions and Risks, 4(2), 5-15. [Google Scholar] [CrossRef].

Sedeh, A .A., Pezeshkan, A. & Caiazza, R.(2021). Innovative entrepreneurship in emerging and developing
economies: the effects of entrepreneurial competencies and institutional voids. The Journal of Technology
Transfer, 47, 1198-1223. [Gooqgle Scholar] [CrossRef]

Shapiro, S. S., & Wilk, M. B. (1965). An analysis of variance test for normality (complete samples).
Biometrika, 52(3/4), 591-611. [Google Scholar] [CrossRef]

SME Finance Forum (n.d.). Data sites. MSME Finance Gap. Retrieved from [Link]

Spearman, C. (1987). The proof and measurement of association between two things. The American
Journal of Psychology, 100(3/4), 441-471. [Google Scholar] [CrossRef]

Szirmai, A., Naudé, W., & Goedhuys, M. (Eds.). (2011). Entrepreneurship, innovation, and economic
development. Oxford University Press. [Google Scholar] [CrossRef]

Szkuta, K., Stamenov, B., & lanshyna, A. (2017). Improving access to finance for young innovative
enterprises with growth potential: evidence of impact on firms’ outputs. JRC Science for Policy Report,
Luxemburg. [Google Scholar] [CrossRef]

WEF (2009). The Global Competitiveness Report 2009-2010. World Economic Forum, Geneva,
Switzerland, 492 p. Retrieved from [Link]

WEF (2010). The Global Competitiveness Report 2010-2011. World Economic Forum, Geneva,
Switzerland, 516 p. Retrieved from [Link]

WEF (2011). The Global Competitiveness Report 2011-2012. World Economic Forum, Geneva,
Switzerland, 544 p. Retrieved from [Link]

106



https://scholar.google.com/scholar?cluster=5885699793655547433&hl=ru&as_sdt=0,5
https://doi.org/10.1007/s11187-018-0012-x
https://scholar.google.com/scholar?cluster=858943185359151473&hl=ru&as_sdt=0,5
https://doi.org/10.1111/0022-1082.00339
https://www.wipo.int/edocs/pubdocs/en/wipo_pub_gii_2020-chapter4.pdf
https://scholar.google.com/scholar?cluster=7073136343258218611&hl=ru&as_sdt=0,5
https://doi.org/10.13165/IE-19-13-2-06
https://scholar.google.com/scholar?cluster=6849513561032088829&hl=ru&as_sdt=0,5
https://doi.org/10.1016/j.respol.2008.06.003
https://www.globalinnovationindex.org/analysis-indicator
https://www.ifc.org/wps/wcm/connect/03522e90-a13d-4a02-87cd-9ee9a297b311/121264-WP-PUBLIC-MSMEReportFINAL.pdf?MOD=AJPERES&CVID=m5SwAQA
https://www.wipo.int/edocs/pubdocs/en/economics/gii/gii_2012.pdf
https://www.globalinnovationindex.org/userfiles/file/GII-2009-2010-Report.pdf
https://www.wipo.int/edocs/pubdocs/en/economics/gii/gii_2011.pdf
https://scholar.google.com/scholar?cluster=5086212650275953588&hl=ru&as_sdt=0,5
https://doi.org/10.3917/proj.018.0051
https://scholar.google.com/scholar?hl=ru&as_sdt=0%2C5&q=Kasemi%2C+S.%2C+Gadi%2C+I.+%282022%29.+Small+and+medium+enterprises+and+economic+growth+in+Algeria+through+investment+and+innovation.+Financial+Markets%2C+Institutions+and+Risks%2C+6%281%29%2C+55-67.+&btnG=
https://doi.org/10.21272/fmir.6(1).55-67.2022
https://scholar.google.com/scholar?cluster=14407944547143263120&hl=ru&as_sdt=0,5
https://doi.org/10.21272/sec.5(4).5-23.2021
https://doi.org/10.21272/mmi.2013.1-21
https://scholar.google.com/scholar?cluster=9443400069078216499&hl=ru&as_sdt=0,5
https://doi.org/10.15185/izawol.8
https://scholar.google.com/scholar?cluster=12847947110243761999&hl=ru&as_sdt=0,5
https://doi.org/10.1098/rsta.1896.0007
https://scholar.google.com/scholar?cluster=9379555943904118327&hl=ru&as_sdt=0,5
https://doi.org/10.21272/mmi.2020.3-10
https://scholar.google.com/scholar?cluster=9379555943904118327&hl=ru&as_sdt=0,5
https://doi.org/10.21272/fmir.4(2).5-15.2020
https://scholar.google.com/scholar?hl=ru&as_sdt=0%2C5&q=Sedeh%2C+A+.A.%2C+Pezeshkan%2C+A.+%26+Caiazza%2C+R.%282021%29.+Innovative+entrepreneurship+in+emerging+and+developing+economies%3A+the+effects+of+entrepreneurial+competencies+and+institutional+voids.+The+Journal+of+Technology+Transfer%2C+47%2C+1198%E2%80%931223&btnG=
https://doi.org/10.1007/s10961-021-09874-1
https://scholar.google.com/scholar?cluster=17957511866431302087&hl=ru&as_sdt=0,5
https://doi.org/10.2307/2333709
https://www.smefinanceforum.org/data-sites/msme-finance-gap
https://scholar.google.com/scholar?cluster=3160892427514484700&hl=ru&as_sdt=0,5
https://doi.org/10.2307/1422689
https://scholar.google.com/scholar?cluster=6562883054192970137&hl=ru&as_sdt=0,5
https://doi.org/10.1093/acprof:oso/9780199596515.003.0001
https://scholar.google.com/scholar?cluster=17499525360481066270&hl=ru&as_sdt=0,5
https://doi.org/10.2760/13728
https://www3.weforum.org/docs/WEF_GlobalCompetitivenessReport_2009-10.pdf
https://www3.weforum.org/docs/WEF_GlobalCompetitivenessReport_2010-11.pdf
https://www3.weforum.org/docs/WEF_GCR_Report_2011-12.pdf

f ARMG PUBLISHING 3 scC | en d o Marketing and Management of Innovations, 4, 2022
ISSN 2218-4511 (print) ISSN 2227-6718 (online)

“Thinking ahead”

WEF (2012). The Global Competitiveness Report 2012-2013. World Economic Forum, Geneva,
Switzerland, 545 p. Retrieved from [Link]

WEF (2013). The Global Competitiveness Report 2013-2014. Full Data Edition. World Economic Forum,
Geneva, Switzerland, 569 p. Retrieved from [Link]

WEF (2014). The Global Competitiveness Report 2014-2015. World Economic Forum, Geneva,
Switzerland, 565 p. Retrieved from [Link]

WEF (2015). The Global Competitiveness Report 2015-2016. World Economic Forum, Geneva,
Switzerland, 403 p. Retrieved from [Link]

WEF (2016). The Global Competitiveness Report 2016-2017. World Economic Forum, Geneva,
Switzerland, 400 p. Retrieved from [Link]

WEF (2017). The Global Competitiveness Report 2017-2018. World Economic Forum, Geneva,
Switzerland, 393 p. Retrieved from [Link]

WEF (2018). The Global Competitiveness Report 2018. World Economic Forum, Geneva, Switzerland,
671 p. Retrieved from [Link]

WEF (2019). The Global Competitiveness Report 2019. World Economic Forum, Geneva, Switzerland,
666 p. Retrieved from [Link]

WIPO (2021). Global Innovation Index 2021. Tracking Innovation through the COVID-19 Crisis. 14th
Edition, Geneva, Switzerland, 226 p. Retrieved from [Link]

World Bank (2020). Doing Business. Comparing Business Regulation in 190 Economies. Washington,
DC: World Bank, 149 p. Retrieved from [Link]

World Bank (2021). The Changing Wealth of Nations 2021: Managing Assets for the Future. Washington,
DC: World Bank. [CrossRef]

World Bank (n.d.a). Cost of business start-up procedures. Retrieved from [Link]

World Bank (n.d.b). Doing Business Historical Data. Retrieved from [Link]

World Bank (n.d.c). Domestic credit to private sector (% of GDP). Retrieved from [Link]

World Bank (n.d.d). Ease of Doing Business in Azerbaijan. Retrieved from [Link]

World Bank (n.d.e). Enterprise Surveys data for Azerbaijan. Retrieved from [Link]

World Bank (n.d.f). Entrepreneurship database. Data on the number of new limited liability companies.
Retrieved from [Link]

World Bank (n.d.g). GDP per capita growth (annual %). Retrieved from [Link]

World Bank (n.d.j). Wealth Accounts. Retrieved from [Link]

Byrap Hasapos, Ph.D., noueHnt, nekan ¢akynbreTy Oi3Hec-aaMiHiCTpyBaHHs:, A3epOailpKaHChKHI yHIBEpCUTET
TypU3My Ta MEHEDKMEHTY, AzepOaiipkaHcbka PecryOiika

Jxaman Tapkues, Ph.D., nonenr, AsepOaiiukaHCEKHH YHIBEPCUTET TYPU3MY Ta MEHEIDKMEHTY, A3epOaiiikaHchKa
Pecny6Omika

lagira Mamenosa, Ph.D., morient, CymraiTchkuii aepkaBHHi yHiBepcuTeT Asepbaiimkany, AsepbaiiKaHchka
Pecny6mika

Bacip AxagoB, noxTopaHT, A3epOaiKaHCHKMH YHIBEPCHTET TYypHU3My Ta MEHEIKMEHTY, A3epOaimKaHChKa
PecmyGunika

Illanie AMaHoBa, 1OKTOpaHT, A3epOai/PKaHChKUII yHIBEPCUTET TypU3My Ta MEHEKMEHTYy, A3epOaiikaHcbka
PecmyGuika

BB ¢iHaHCOBMX MOXJIMBOCTEH HNiINpHMEMHUUTBA Ta Oi3Hec-cepeJOBMINA HAa IHHOBANiliHMII PO3BHTOK
KpaiHu Ta HallioHAJIbHE 0araTcTBO

Mangemiss COVID-19 HeratuBHO BIUIMHYJa Ha €KOHOMIUHE 3POCTAaHHS Ta HaIllOHAJIbHE 0araTcTBO KpaiH CBITYy. Y
2020 pomi criayx BBIT Ha nymry nacenenus ctanoBuB -4,3% y cBiTi 1a -5% B Azep0Oaiipkani. OnHak, y 2021 poui BBIT
Ha Jyury HaceneHHs 3pociyio Ha 4,8% y cBiti Ta 5,1% B AsepOaiipkaHi, 110 CBITYNTH PO EKOHOMIYHHUH MTOTEHIIAI
Azepbaiimkany. ABTOpHY 3a3Hauwid, mo A3sepOaiipkan 3aiimae mume 80-e¢ micue 3i 132 B peiituary ['moGamsHOTO
iHHOBaIIfHOTO 1HIEeKCY. Lle cBimunTh po HeoOXiMHICTh iHTeHCH(IKAIliT IHHOBAI[ITHOTO PO3BUTKY KpaiHHu. Y peHTHHTY
JIETKOCTIi BelleHHA Oi3Hecy, A3epOaiimkan mocigae 34 micre 31 190. 3rigHo 3 pe3ynbraTaMu OIMHUTYBAHHS ITiAPHEMCTB,
nposeneHoro CaitoBum OankoMm, 23.7% mignpueMcTB B AsepOaimkaHi BBaXKAOTh JOCTYN A0 (iHaHCYBaHHS
HalO1IbIINM Oap’€poM y BeJeHHI Oi3HeCy, pa3oM 3 THM, CEpPEAHbOCBITOBHI MMOKa3HUK CTaHOBUTH 14,2%, a B €Bpori Ta
HentpansHiit Azii — 9,4%. Takum yuHOM, JaHE IOCITIHKEHHS Ma€ Ha METi JOBECTH TillOTE3y MPO MO3UTHBHUI BIUIHB
(hiHAaHCOBHMX MOXJIMBOCTEH MiANPUEMHHUIITBA Ta Oi3HEC-cepeOBUIIIA HA IHHOBAIIIHHUIA PO3BUTOK KpaiHH Ta HAIllOHAILHE
6ararctBo. JloCmimKEeHHS 3MIMCHEHO B HACTYIHIN JIOTiYHIM mocmigoBHocTi. Ha mepmioMy erami Oysio 3acTOCOBaHO
010TIOMETPHYHHIA aHAI3 Ta aHATITHYHUI METOJ 3 BUKOPUCTAHHSAM IHCTPYMEHTIB 0a3u nanux Scopus, VOSviewer Ta
Google Trends. Ha npyromy etami 0yno copmoBaro Bubipky 3 20 kpaiH, /10 sikoi yBikinum tor-10 nigepis Pedtunry
I7100aJIBHOTO 1H/IEKCY iIHHOBAIIiH 3 BUCOKUM PiBHEM JI0X0y (SIK KpaiHU-Opi€EHTHPH IHHOBALiHHOTO PO3BHUTKY, BiAMIOBITHO
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\ SCIe nd O “Thinking ahead”
II0 SIKUX A3zepOaiipkaH MOBIHEH ITiIBUIIIYBATH CBOI MO3MUIIIT) 1 Ton-10 JigepiB 3 JOX0IOM BHUIIIE CEPEIHBOTO (CXOXKHX 10
Azepbaiimkany). Jbkeperamu cTaTUCTHYHHX naHWX € CBiToBWiA OaHK, BcecBiTHS oprasizamis iHTENEKTyaabHOI
BiacHOCTI Ta CiToBWii exoHOMiuHHNA (opym. Ilepiomom nocmimxenHs oOpano octaHHi 10 moctymHmx pokiB. Ha
TPETHOMY €Talli TOCTiKEHHS OyII0 MPOBEACHO KOPETAIIHNI aHaIi3 A1 BUSBICHHS B3a€MO3B'SI3KY MiXK IIOKa3HUKAMHU
(hiHaHCOBUX MOXIIMBOCTEH IIiIIPUEMHHIITBA Ta Oi3Hec-cepenosuma ((pinancyBanus MCII, qocTymHICTh BEHIypHOTO
KaIlliTaay, BHYTPIIIHE KPEAUTYBAHHS NPUBATHOIO CEKTOPY, JICTKICTh BEACHHS OIi3HECY, JIETKICTh 3aIl04aTKyBaHHS
0i3Hecy, JIeTKICTh OTPUMaHHS KPEIUTY, JIETKICTh BUPIIICHHS HETUIATOCIIPOMOXKHOCTI, 3aXHUCT MIHOPUTAPHUX 1HBECTOPIB,
KUJTBKICTh HOBHX TOBapHCTB 3 OOMEKCHOIO BiIMOBINANBHICTIO, IIUIBHICTE HOBOTO Oi3HECY) Ta MOKa3HHUKaMHU
IHHOBaLIITHOro PO3BUTKY Kpainu (I'100anbHuMiA iIHHOBALIMHUI 1HAEKC) Ta HalliOHAILHOTO OaraTcTBa (3arajbHe 6araTcTBo
Ha Jymry HacesieHHs). CBOEK 4eproro, Ha YETBEPTOMY €Talll 3a Pe3yIbTaTaMu PErpeciiiHOr0 MOJICITIOBAHHS BU3HAYCHO
BIUIMB (DIHAHCOBHX MOXKIJIMBOCTCH MiANMPUEMHUIITBA Ta Oi3HEC-CEpEIOBUINA HAa IHHOBANIMHUI PO3BUTOK KpaiHH Ta
HanioHanpHe OararcTtBo. OTpHMaHi pe3ysibTaTH MalOTh IPAaKTHYHE 3HAYCHHS Ta MOXXYTh OyTH KOPHUCHUMH JUIS
HAayKOBIIB y MOJAJbIINX JOCHIDKEHHSIX JTaHOi MpoOJIEMATHUKHU Ta Uil yPSIOBLIB NPH YAOCKOHAJICHHI €KOHOMIYHOL
TIOJTITHKH JIeP>KaBH.

KuarouoBi cioBa: 0i3Hec, KpeauT, MiIIPUEMHUNTBO, (piHAHCYBAaHHS, IHHOBAIlii, iIHBECTOPH, BEHUYPHHUH KaIliTal,
OaraTcTBO.
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