MEPETBOPEHHST TOCIIOAAPCHKUX CHUCTEM pI3HOTO PpIiBHA Ha I1HHOBAIIMHUH THNI PO3BUTKY,
€(EKTUBHOTO CTPYKTYPHOT'O OHOBJICHHSI €KOHOMIKH.

JlrochbKMii KarmiTal € HOCIEM 3HaHb Ta HAWOUTbII eeKTHBHUM (PaKTOpOM BHPOOHUIITBA, IO
B pe3yibTaTi (PyHKIIOHYBAHHS NMPUHOCHUTH MPOAYKT y BHIVIAJAI HOBMX 3HaHb, TOMY B CyYacHHX
yMOBaxX IHTENEKTYaJlbHUN KamiTaj BiJirpae MpOBiAHY pOJb B peaji3alii KOHKypEeHTHHX IepeBar,
3a0e3neueHH] SIKICHUX MapaMeTpiB eKOHOMIYHOTO 3pocTaHHs. [1, ¢. 26]

Takox HEOOXiTHO 3a3HAYMTH, 1[0 BEHUYPHI 1HBECTHIIT He € Oe3cTpokoBumH. [lepios gacy,
Ha SKUM YKJIaJaeThCsl 1HBECTULIMHA Yroja, K MpaBWIO, YITKO 3a3HAUYEHUIl Ta He mepeBuulye 5-7
POKIB, TPOTATOM SIKMX BEHUYPHHUH KamiTaJiCT NMpHiMae ydacTb B MISTIBHOCTI (ipMH Ha TpaBax
ciiBBnacHuKa. [loBepHEeHHs iHBeCTHIIM BiAOyBaeThCS MICHs MPOAaXy KOMIMaHii abo BUXOAY Ha
IPO. [3, c. 34]

I ocTaHHBOIO OCOONMBICTIO BEHUYPHOI'O KaliTaly, Ha Ky, Ha Halll oIy, Tpeda 3BepHyTH
yBary € Moro opi€HTaIlisi He Ha OTPUMAaHHSI BiJICOTKIB a00 TUBUACHTIB BiJl ONEPAIHHOI MisTTLHOCTI
00’eKTa 1HBECTyBaHHS, a Ha 3pOCTaHHs KarmiTamizallil iHHOBaliiHOI koMmaHii. OCHOBHOIO METOI0
BEHUYPHUX KaIlITANICTIB € HaNpaBICHHS IHTEJICKTyaJlbHOTO Ta (PIHAHCOBOTO KamiTaliB Ha
MaKCHMIi3aIlil0 BapTOCTi aKllii KOMMaHil.

OTxe, cnupaloYuCh Ha XapakKTEpHI OCOOJMBOCTI BEHUYPHOrO KalliTaly, MOXKHA BUBECTHU
HacTynHe MOro BH3HAYEHHS: BEHUYPHMH KamiTanm - 1€ MO€AHaHHSA (PIHAHCOBOrO Ta
IHTETIEKTYaIbHOTO ~ KaIliTalliB, SKE XapaKTePU3y€ThCS JOBIOCTPOKOBHM I1HBECTyBaHHIM Y
BHUCOKOPU3MKOBI Malli Ta CepeaHi I1HHOBAIlliiHI KOMMaHii 3 METOK OTPUMAaHHS BHUCOKOI
npuOYTKOBOCTI Big MallOyTHBOT KarmiTami3alii 00'eKTy iHBeCTyBaHHSI.

PosrnsHyTi XapakTepHi 0COOIMBOCTI BEHUYPHOTO KaliTaly Jal0Th MOBHIIIE pO3yMiHHS HOTO
CYTHOCTI, a OT)K€ JO3BOJISIOTH TOYHIIIE copMyioBaTH Horo Bu3HaueHHs. HaBenene y crarti
BU3HAUYEHHS TEPMIHY «BEHUYPHHUH KaIliTa» JONOMOKE HE TUIBKM LIUpIIE IUBUTHCH HAa CYTHICTh
i€l eKOHOMIYHOI KaTeropii, aje TakoX MoOke OyTH BHKOPHCTAaHO SIK 0a30oBe MOHATTS y cdepi
JIepKaBHOTO PEryJIOBaHHA BEHUYpPHOTO puHKY. Ha Haml mornspn, Take BU3HAYCHHs Ja€ riuoiie
pO3yMiHHS cdep 3acCTOCYBaHHS BEHUYPHOTO KaliTaly Ta CyMDKHHUX 3 HHM, IO JO3BOJISE
KOMIUIEKCHO MIJXOAUTH A0 CTHUMYJIOBAHHS PO3BUTKY BEHUYPHOIO PUHKY 3 OOKy nepxasu. Came
TaKe BU3HAUCHHS MU PEKOMEH/IyeEMO BUKOPHUCTOBYBATH B 3aKOHOJAaBUOMY TOJ1 Y KpaiHH.
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The problem aspects and contradictions of the existing mechanism of state regulation of
innovation development of the economy are selected. The directions of improving the mechanism
of state regulation of innovation development of economy of Ukraine are offered.

Successful innovation depends on a balanced state policy in the sphere of innovation
economy, successful reforms and strategies to support the investments in research and development.
In Ukraine, the development of the technological sector will be quite difficult without effective
support and targeted government strategy of innovative development of economy of Ukraine,
despite the availability of resources and other necessary prerequisites.

In modern conditions the state of economic development of the country is determined
directly by the achievements science and technology and the level of innovation processes. The
latter have an impact on various aspects of national development. Further development of the
national economy, its integration into the world economy, the stabilization of the economic
activities of domestic enterprises are impossible without an effective investment market and
effective use of investment resources in priority sectors of material production and social sphere.
Therefore, the state regulation of innovative processes is very actual topic in our time.

Ukraine has considerable scientific and technical potential; however, it is poorly focused on
the implementation of specific innovation in all sectors of the economy. To overcome the gap in
almost all sectors and industries requires decisive actions of the state. Despite the attempts of
improvement of legislation, innovative activity in Ukraine is rather underdeveloped, today the share
of domestic products is about 0.1% in the world market high-tech products. This situation is a
problem for the country, because high competitiveness and stable economic growth defined factors
that can stimulate the diffusion of new technologies.

As experience shows, innovation significantly depends on the effective mechanism of the
state support. Ukraine should use the experience of developed European countries, that is, to
transform the programs of mobility of scientific personnel and R & D subsidies in comprehensive
programs to promote cooperation between research centers, universities, enterprise groups and
companies. Stimulation the creation of innovative clusters in Ukraine is an effective mechanism of
state regulation of innovation development of the economy. Today, support for innovative activities
in the country should be associated primarily with the stimulation of creation of high technologies,
and in the future this approach should be replaced with cluster strategies — creation of specialized
knowledge networks — innovation clusters [2, p.196].

Innovation clusters will contribute to achieving the following goals as reduction of costs and
improving the efficiency of production through innovation, synergy and specialization; improving
the competitiveness of all cluster members through the introduction of innovation and advanced
technology; consolidated lobbying of interests of cluster members at various levels of government.

The imperfection of the current legislation connected with: 1) the legal provision is not
backed by financial resources; 2) the lack of information necessary for innovation development; 3)
the need to develop and improvements of special legislative and normative acts in this sphere,
namely: innovation; insurance; intellectual property; 4) the lack of the moral and psychological
forms and methods of stimulation of innovative activity.

A priority task of the state of innovation development of economy is the formation of
personnel policy in scientific-technical sphere, after all, it should be to preserve talented and
creative part of the scientific personnel, satisfaction the staffing needs of fundamental science and
research facilities of high-tech industries to attract and retain young scientists and specialists,
reducing their outflow to other areas and overseas, primarily scientists, IT specialists and the like.

Ukraine should follow the example of advanced countries in many aspects, starting with
setting goals. In accordance with Western strategies the main objectives for Ukraine should be:
increase the contribution of science and technology in the development of the national economy;
ensuring progressive reforms in the sphere of material production; increasing the competitiveness of
national products in the global market; strengthening security and defense capability of the country;
improving the environment; the preservation and development of the formed scientific schools.
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It is an undisputed fact that Ukraine belongs to the countries with high scientific potential. It
is primarily recognized scientific schools in the world. Therefore, its political leadership, legislature
and executive authorities must create such conditions that would ensure enhance this potential and
its maximum impact. The state should become the direct conduit of innovative development.

State scientific-technical and innovation policy must not be confined to financial support of
scientific and technical programs and the providing of exemptions to entities that carry out
innovative activities. The state is obliged to fulfill the functions of economic realization of
scientific-technical innovations, and be the main investor of intellectual capital, subject to
appropriation of the economic benefits of scientific and technological potential.

The exclusive prerogative of the state is legal regulation of innovation processes. The law
should determine the strategy, principles and order of formation of the state scientific-technology
policy; the place of the scientific and scientific-technical activity in the state, society, and economy;
legal status of the scientific worker; to consolidate the types of scientific organizations, the diversity
of sources of financing of the sector, principles of regulation of scientific-technical and innovative
activity, the main forms of impact of public authorities at national and regional levels in the field of
science; to determine the legal basis for the regulation of international scientific and scientific-
technical cooperation [1, p. 20].

Thus, the increased role of the state in the sphere of scientific-technical and innovative
activity is an objective process. The market may not always provide favorable conditions, additional
incentives that promote profitable and affordable continuous innovation for the firm. Hence, the
need to involve the state to scientific-technical and innovation activities due to the fact that
development of innovative activity and the increase of resources involved in the innovation process,
involve the collaboration and cooperation of both private and public actors (firms, universities,
government laboratories).

So, we can conclude that the problem of state regulation of innovation development of the
country is pretty sharply arisen to Ukrainians. The country has significant potential, however, its
share in world production is insignificant, not to mention the level of competitiveness. Government
regulation should be the force that will ensure favorable conditions for development of innovation.
First of all, a legal and regulatory framework requires improvement in which it is necessary to use
the experience of developed countries in the world. The government should determine priority areas
and support the development of innovations, not only financially, but to provide a mechanism of
state regulation of investment activities, which should be based on the main tasks of investment
activity, investment policies of country and investment policy of the subjects of investments, based
on their strategic objectives and adhering to the relevant principles.
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