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Summary

The article examines the need to improve the legal regulation of the use of venture
capital in Ukraine for the financing of innovation in higher education. Also it is analyzed
the procedure of interaction of the legal entities created at the universities and venture
capital funds in the field of development of innovation for industrial-defense complex of
Ukraine, the legal form of such enterprise, the remuneration for the team of developers,
the state’s share in this company.

Key words: venture capital fund, higher education, innovation, defense complex of
Ukraine, commercialization of innovations.

AHHOTaUUs

B craree anammsupyeTcss HEOOXOAMMOCTh COBEpIIEHCTBOBAHHS IIPABOBOTO DEry-
JTUPOBAHMSI UCIOIb30BAHUSI BEHUYPHOTO KamuTana B YKpauHe it (UHAHCHPOBAHUS
HMHHOBALIMOHHBIX Pa3pa0OTOK BBICHIMX yUeOHBIX 3aBEICHUN. AHAIM3UPYETCS MOPSIOK
B3aWMOICHCTBHUS CO3JAHHBIX IPH BBICIINX YYEOHBIX 3aBEACHHSX IOPHIMYECKUX JIHI] 1
BEHYYPHBIX HHBECTUIIMOHHBIX (POHIOB B chepe pa3pabOTOK MHHOBAIMI ISl IPOMBIIII-
JIEHHO-00OPOHHOTO KOMIUIEKCa YKPauHbI, OPraHU3allHOHHO-TIPAaBOBOH (OPMBI Takoro
MPEIPUSATHS, TTOPSAKA BO3HATPAKIACHUS KOMaHIBI pa3pabOTYMKOB, JOIH TOCYIapCTBa

B TAKOM IPEIPUSITHH.

KiroueBbie ciioBa: BeHUYpHbIH (hOHJ, BICIINE YueOHbIC 3aBElCHHs, HHHOBAINH,
000pOHHBII KOMITIEKC YKpaHbI, KOMMEpPIHATN3ans HHHOBAIHH.

ormulation of the problem.

The interaction of scientific and
innovative capacity of higher education
institutions (hereinafter — universities)
and the business environment is common
practice in many developed national
innovation systems [7].

In particular, the interaction of
universities with business organizations
in terms of creation of innovation
infrastructure at universities and funding
the commercialization of university
startups brings significant fruits for the
startup projects developed by students and
teaching staff with financial support from
relevant private investors and venture
capital funds.

That’s why the research on legal
regulation of the relationships between
universities, teaching staff, students, state
and investors have to be considered as an
actual theme for research.

The state of research on the topic.
Legal aspects of venture investment,
namely some issues of legal regulation of
economic relations on investment, public
and private innovation support entities can
be found in the works of: Y. Atamanova,
M. Vasilenko, D. Vysotskyi, A. Vinnyk,
O. Dyuhovanets, O. Kibenko, V. Kossak,
D. Zyatinoyi, T. Mason, A. Onufrienko,

A. Podtserkovnyi, V. Duel, O. Simson and
some others.

The aim of the study. However,
these studies need to complement
by the establishment of the legal
regime of interaction between higher
education institutions and state/private
investment funds, including venture
capital investment funds. In particular,
a mechanism of trilateral interaction
between universities — investors — an
innovative company (startups created by
the students and teaching staff).

Presenting main material.
Higher education institutions are an
important link in the process of building
a national innovation system of any
country. Given the fact that the national
innovation system of Ukraine is in the
making, to create unambiguous legal
conditions to enable the effective and
efficient functioning of higher education
institutions (hereinafter — the University)
as part of the innovation system.

Private investors can support startup
projects both within any type of interaction
between university — business (not
targeted financial support), and through
targeted investments in startups that work
in areas where the private investors have
their interest.
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Moreover, in the US there is a practice
of target sponsoring by the investor of
developing by the universities of the
necessary  innovative  technologies/
solutions/product for investor [4].

Ukraine, like any state, in today’s
global economy is definitely interested
in the development of high-tech
manufacturing and high-tech growth
of the potential of the economy. So it is
important to implement the legal measures
to ensure the development of cooperation
between universities and the business
sector, private investors, specialized
investment funds, and so on.

Today in this direction are noticeable
improvements already.

In particular, after the adoption of
the new Law of Ukraine “On Higher
Education” (hereinafter — the Law “On
education”), universities are able to be
founders of legal entities, the main purpose
of which is the commercialization of the
innovations that have been developed by
such universities (item 1 Article 68 of the
Act).

Such provisions of the Law “On
education” make contribution to the
development of a clear and effective
mechanism of the use by the universities
of their scientific and creativity potential
aimed at meeting the priorities of
innovative development of the country
and the needs of small, medium and
large businesses in field of creating of
innovative technologies.

In modern conditions of dynamic
development of information technology,
significant importance is the timely
and effective commercialization of
innovations, including developed at
universities, in order to obtain the
practical benefits of development of such
innovation.

Given the significant intellectual
and inventive potential of universities,
there is no doubt the fact that employees
of institutions involving teaching staff,
students and other individuals can
accumulate a large amount of necessary
knowledge and skills needed for creating
innovation. However, without financing of
creating of innovation, the provisions of
the Law “On education” on establishment
of legal entities for commercialize
innovation, stay only declarative.

Developed innovations, intellectual
property rights on which are not
registered properly, and which finds no

practical realization, does not benefit the
developer of this innovation nor the state
economy. Such innovation does not fulfil
its own innovative features to ensure its
commercial implementation.

As considered the “father” of
concept of innovation J. Schumpeter:
“Innovation — is the commercial
introduction of new products or new
means of production” [9, p. 100]. It can be
concluded the need to providing integrated
legal mechanism that provides a way to
develop innovations or just innovative
ideas, up to commercial implementation
of innovations. The said legal mechanism
should effectively regulate the feasibility
of qualitative transition innovative idea to
the stage of innovative product.

One of the ways to implement
innovation developed at university is their
use in businesses based in such university
independently and/or in partnership with
other legal entities.

It should be noted that the Law
“On education” have no prohibitions
for universities to attract investors to
the established legal entities, if their
own funds for the implementation of
innovations in product innovation is not
enough. Also, there is no prohibition for
universities to be an investor by investing
the innovation developed by the university
into the existing legal entity, created by
outsiders.

Enterprises created at universities will
be in an incredible need for additional
funding at the current stage of Ukrainian
economy, when the amount of funds
in the state budget and in the Ukrainian
economy itself has become much
smaller [6]. The need of such entities
of receiving the third-party sources of
funding can be argued in view of the
novelty and lack of experience wide
operation of such a mechanism within
the Ukraine — and, consequently, today’s
lack as in universities so in the budgets of
various levels of the dedicated funds for
commercialization of innovations created
by the universities.

Fact of the need of significant funding
to establish the effective functioning of
the national innovation system involving
universities can be also confirmed by
the European experience of formation of
national innovation systems in Sweden,
Poland, Portugal and the UK [8, p. 8-58].

Therefore, it is reasonable to attract
the alternative (additional to the budget)
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sources of financing for development
and commercialization of innovations,
including venture capital, which is
considered one of the most effective ways
to finance innovation in foreign countries
and ensuring development of the national
innovation system and the economy as
a whole. In particular, venture funds is
widely used abroad to commercialize
innovations. For example in the USA [5],
Germany [1] and France [3].

Efficiency of venture capital in the
development of innovative economy
is also recognized by the Ukrainian
government. In particular, can be
mentioned the State program for enhance
the economic development for 2013-2014
of February 27, 2013 Ne 187, the concept
of “State target economic development
program of investment activity for 2011—
2015” of September 29, 2010 Ne 1 900,
the Concept of reforming the state policy
in the sphere of innovations of September
10,2012 Ne 691-p.

Despite the fact that the legal acts,
mentioned above, contain areference to the
use of venture capital to create innovation,
the actual result of using venture capital
investments in Ukraine is miserable. Last
but not least, venture funds, which are
made according to the Law of Ukraine on
“On joint investment institutions” do not
make the innovative investment because
of the lack of established by the state
benefits for recipients of venture capital
engaged in innovative activities.

In today’s state of Ukrainian economy
it does not seem appropriate to talk about
benefits for all enterprises in Ukraine,
as this hypothesis is obviously detached
from economic reality, and reorientation
of the priorities of state funding for the
defense sector.

However, innovation in the defense
sector is needed in our country as
never before. So simplify participation
procedures technical parks, faculty
and students of universities and other
innovative structures to create innovative
products of defense is appropriate step.

Military orders during the Second
World War from June 1940 to September
1944 reached 175 billion. USD, which
was a powerful stimulus the US economy.
It is the only country in the world whose
economy emerged from the war much
stronger (national income increased 2
times). This also contributed to public
investment industries. Thus, from 25.8
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billion USD, which were invested during
the war in the restructuring of US industry,
the 17.2 billion USD were accounted for
by public investment [7].

Key issues arising in voicing proposals
to attract venture capital, universities and
innovation infrastructure to developing
the innovation in the field of defense
are: organizational and legal form of the
company, the procedure for distribution
of property rights therein team who
developed the innovation and financing
such developments.

Regarding the legal form, it is possible
to use any of the legally stipulated
organizational forms of business entities.
However, given the associated regulation
(such as the Law “On peculiarities of
privatization of enterprises belonging to
the Ministry of Defense of Ukraine” dated
18.05.2000 number 1741-I1I), seems
the most appropriate form of joint-stock
company in which the state owns at least
51%.

Regarding the ownership: if team
university claims that can implement
a defense project, it should provide for
examination to the joint committee of
the Ministry of Defense and Ministry
of Education the necessary documents,
which should include at least: a written
justification of the technical and
economic components, a tentative list of
necessary equipment, time and funding
for the project, the practical value of the
project and scope for its implementation,
requiring no additional costs. If the results
of the examination of the project in the
joint committee of the Ministry of Defense
and Ministry of Education are found to be
realized, the joint stock company with
90% of state ownership should be created.
The remaining 10% of corporate rights in
a joint stock company is owned by a team
of university that created the project.

The next stage of “life” of such
created legal person is receiving funding
from venture investors who invests for
enforcement of the proposed innovation
project. Venture investment is carried out
for the respective share in such company.

As mentioned at the outset, scientific
and innovative potential of universities is
no doubt, which is proved by the successful
implementation of development programs
and commercialization of innovations by
the foreign academic institutions.

As for the other necessary component—
financing, the obvious solution is to attract

venture capital investment funds that
actually emerged as funds for financing
the commercialization of innovations,
developed during the Second World
War [2].

However, it should be also mentioned
that the necessary guarantees for venture
capital investors to make them interested
to invest in the development of innovative
projects in the field of defense.

First of all, it should be introduced
the financial incentives to those
companies that implement innovative
defense projects. For example, by
allowing the duty-free importation
from abroad of equipment for which
there are no equivalents in Ukraine.
Likewise possible to resolve the issue of
the employed professionals who take a
direct part in the implementation of these
projects. In particular, by establishing a
simplified procedure for employment of
foreigners in the Ukrainian company. It is
recognized that the success of the United
States associated in particular with the
creation of exceptionally favourable
conditions for the immigration of
science, technology, business and
cultural environment.

The creation of conditions in which
not only foreigners will be comfortable
and profitable to work in Ukraine, but our
employers also will be in good conditions
to employ foreigners and not take the
spending of at least half of the total value
the foreign specialist provides to the
company. This is tangible step towards the
creation of a national innovation system.

The nextnecessary step—to provide the
mechanism of payment to the universities
teams that developed the technology
which later found its commercial
implementation. The appropriate payment
method can be used as offered above. In
particular, the mechanism whereby the
professors and students of the university
receive their interest in the share capital
of the company, which is created for the
implementation of the project. Such team
can then sell their shares or keep them and
receive dividends from the activities of
the company.

Regarding the intellectual property
rights that arise in the course of an
innovative project oriented defense, they
must belong to the state.

Conclusion. Legal regulation of the
academic innovation potential of the
universities require further improvement,
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especially in view of the challenges facing
today before our country.

In particular, to ensure innovation
commercialization of innovations created
by the universities, first of all it must be
determined the sources of financing of the
commercialization of such developments,
profit sharing between the investor, the
university development team and the
government (if the state is involved in the
project).
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NCTOPUKO-ITPABOBBIE OCHOBbBI
YUYPEXJIAEHUA U OPYHKIHUOHUPOBAHUSA
OPTAHU3AIIMUA DKOHOMUMNYECKOI'O
COTPYJHHUYECTBA U PA3SBUTUA

Buxrtopuss TBIYUHA,
acTIMpaHT KaeIpbl MEXTyHapOIHOTO IpaBa
HanuonanpHoro ropuauyeckoro ynusepcurera umenu Slpocinasa Mynporo

Summary

The article is devoted to the main preconditions for the establishment and function-
ing of the Organization for Economic Cooperation and Development. The author makes
a historical analysis of the formation of the Organization for Economic Co-operation
and Development, reveals the principles of its functioning, it explores the main stages of
evolution, and identify changes to its role at the present stage of development.

Key words: international organizations, international economic organizations,
Organization for Economic Cooperation and Development, phase of the Organization
for Economic Cooperation and Development.

AHHOTaIUA

Cratbs MOCBSIIIICHA aHAIN3Y TIIABHBIX IPEINOCHIIOK YIPSKIACHUS U (QYHKIIMOHUPO-
BaHus OpraHu3anuy 3KOHOMHUYECKOTO COTPYAHUYECTBA U PA3BUTHUA. ABTOP MPOBOIUT
WCTOPUUECKUH aHaIu3 CTaHOBJIeHUsI OpraHu3auy SKOHOMHYECKOTO COTPYIHUYECTBA U
pa3BUTHS, PACKPHIBACT IPUHIUIIEI ¢ (QYHKIIMOHUPOBAHUS, HICCIEAYET OCHOBHBIE HTATIBI
JBOJIIOLIMH, A TAKXKE BBISBIISICT H3MCHEHHSI €€ POJIM Ha COBPEMEHHOM JTarle Pa3BUTHUSI.

KaroueBble cioBa: MexyHapOJHBIC OPraHU3aIMH, MEX/yHAPOIHbIE SKOHOMHYE-
ckue opranm3anuu, Opraau3aliysi SJKOHOMHUYECKOTO COTPYIHUIECTBA U PA3BUTHS, ITAITB

(dyHxunoHMpoBaHuss OpraHu3aliy 3KOHOMHYECKOTO COTPYHUYECTBA U PA3BUTHSI.

HOCTaHOBKa npodaemMbl. Mex-
JTyHApOJHBIS OpraHM3alUx
IPOYHO BOIUIM B CHCTEMY MEXIYHapOJ-
HBIX OTHOLICHWH B KayeCTBE Ba)KHOTO
e¢ nieMeHTa, 6e3 KOToporo camo (yHK-
[IUOHUPOBAHUE CHCTEMBl NPAKTHYECKU
HEeBO3MOKHO. COBpEMEHHbIH 3Tar pas-
BUTHUSL MEXKIyHapOJIHbIX OTHOILCHUH Xa-
pakTepusyeTcs IMpOLEeccaMH aKTHBHOTO
COTPYHMYECTBA 110 BOMPOCAM IIPOTHBO-
NEHCTBUSI OOLIMM TI00aIbHBIM YTpo3am
COBPEMEHHOCTH — yrpo3am Mupy u 0e3-
OIACHOCTH YEJIOBEYECTBA, MEXKIYHapO-
HOHM MpEeCTyNHOCTH, HApyIICHUs IIpaB
YEJIOBeKa, KOPPYMIHH, 9SKOIOTHYECKHX
KPU3HCOB, SKOHOMHYECKOH CTaOMIBHO-
CTH U Jp. YKa3aHHbBIEC ONACHBIC SIBICHUS
BBI3BIBAIOT 3HAYNTENIBHBIC HETATUBHBIC
HOJIUTHIECKHE, COLMAJIbHBIEC, HPABOBBIC
HOCHEACTBUS I KayKIOTrO OTAEIBHOIO
rocyAapcTBa M MEXKIYyHapOIHOro coo00-
mecTBa B 1e0M. [103ToMy MOHMCK HOBBIX
MEXaHM3MOB, HAIIPaBJICHHbBIX HA MPEO0-
JICHHE UX AECTPYKTUBHOTO BIIUSHUS, SIB-
JSIeTCS YPE3BBIYAIIHO BAXKHBIM MPOIIECOM.
B cBs3u ¢ 5THM BO3pacTaer poib YHUBEp-
CaJIbHBIX MEXKIYHApOJHBIX OpraHU3alni,
Cpel KOTOPhIX Ba)KHOE MECTO 3aHUMAeT
OpraHuzanusi SKOHOMHYECKOTO COTPY-
HuyectBa u passutus (Organisation for

Economic Cooperation and Development,
Organisation de Coopération et de
Devéloppement Economiques) (mamee —
OODCP).

OOCP BxogUT B TPOHKY BemyLIUX
MHPOBBIX SKOHOMHYECKUX YUYPEKACHUII,
Hapsny ¢ MexnyHaponHbIM BanroTHeIM
donnmom u BeemupubiM 6ankom. Ha co-
BPEMEHHOM JTare COTPYJHHYECTBO C
STOH  MEXIyHAapOAHOH opraHu3anuei
HMMeeT Ype3BhIUaifHO OOJIbIIOe 3HAYeHNE,
yuntbiBast Mmecto ODCP B MexmayHapo-
HBIX OTHOUICHHSAX M IPABOBBIE BO3MOXK-
HOCTH, KOTOPBIE OTKPBIBAIOTCSA II€pe]l Io-
CyJapcTBaMH-4I€HAMH OPraHU3aLiH.

AkTyanbHocTh TeMbl. Ha coBpe-
MEHHOM 9Tare 0co0yl aKTyalbHOCTb
MPEJICTABIISIOT MEK/yHApOIHbIE SKOHO-
MHYECKHE OpPraHU3all1, KOTOPbIC Hapsi Ly
C TOCY/apCTBaMU OCYIIECTBIISIOT 3HAYH-
TEJIbHOE BIHMSHHE HA Pa3BUTHE MEXKIy-
HApOJHBIX SKOHOMHYECKUX OTHOIICHUIA,
OTIPE/ICNISIFOT MX HAIPaBICHHOCTh, MPH-
BIEKas K YIOPSIOYEHHOMY TIIpoIeccy
Oonbiioe koaM4ecTBo crpad. OnHOH n3
takux sBisercss OOCP. AkryansHOCTH
HCCIICNIOBAaHMS TOATBEPIKIACTCS TaKKe
CTETNCHBIO HEPACKPHITOCTH TEMbI — B Ha-
cTofIIee BPeMsl B YKPAaUHCKOH JOKTpUHE
MEJK/IlyHapOTHOTO IIPpaBa MMEIOTCS JIMIIb



