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The article deals with the meaning of the concept of «intellectual investment». It was found
that this economic category is quite diverse and most foreign and domestic scientists give only a
general definition. Based on the studied approaches to understanding the essence of intellectual
investment, the authors provide their own interpretation of this economic category. So, intellectual
investment is any investment in intangible assets: training and retraining, research and
development, transfer of know-how, creation of innovative products for additional economic
benefits. A number of features that distinguish investments in intellectual capital from other types of
investments are identified and attention is paid to approaches to the classification of types of
intellectual investments.

It is established that the leading countries in the implementation of intellectual investment in
2020 are China, the United States, Japan, Britain, Germany, and the trend of increasing the share
of spending on innovation is observed in such regions as Asia and the Middle East, respectively.
The place of the countries in the ranking of the Global Innovation Index, which is headed by
Switzerland, Sweden and the United States, followed by Great Britain and the Netherlands, is
described.

The level of development of intellectual investments in Ukraine in terms of financing of
innovation activities during 2016-2020, as well as in terms of receipt of applications for industrial
property in Ukraine and the world is analyzed. The main negative factors that hinder the
development of intellectual investment in Ukraine are assessed, and on the basis of world
experience the effects that can be obtained as a result of investing in intellectual capital at different
economic levels are highlighted. Due to the fact that Ukraine is losing its authority and
attractiveness in the field of invention in the international arena, it is proposed to create a clear
program to attract investment in intellectual capital, increase the share of budget funds for
development and implementation of innovations, introduce programs to encourage the return of
scientists. who previously emigrated.

Key words: investments, innovations, innovative activity, intellectual capital, intellectual
investments, intellectual property, effects.
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OPYYK H.II.,
KaHouoam eKOHOMIYHUX HAYK, 0ouenm Kageopu
KOMN’I0mMepHUX HAYK ma eKOHOMIYHOT KibepHemuKu

KIIIOPEHKO C.C.,

acucmenm Kagheopu Komn’romepHux HayK

ma eKOHOMIYHOI KibepHemuKu,

Binnuyvkuit nayionansHuil azpapuuil ynieepcumem
(m. Binnuuysn)

Y ecmammi poskpumo 3micm nonamms «iHmenekmyanvHi iHeecmuyiiy. 3’sAc08aHO, WO
00CnI0ACYBAHA eKOHOMIYHA Kameeopisi € 00cumb pi3HOOIuHOI0, a Oiibuwicms 3apyOidcHUX ma
BIMYUSHAHUX YYEHUX 0alomb quuie 3a2anivhe ii usHavents. Buxoosauu i3 npoananizoeanux nioxooie
00 PO3YMIHHA CYMHOCMI IHMENeKMYalbHUX IHgeCmuYill, NOOAHO 6]1ACHE MPAKMYBAHHS PO32NAHYMOT
EeKOHOMIYHOI Kame2opii. 3pobieHo 8UCHOBKU, WO IHMeNeKMYalbHi iHgecmuyii — 0Y0b-5KI 6KI1AOEHHs.
8 HemamepiaibHi aKMusu: ni020moeKy i niosuweHHs Keanigixayii nepconany, Haykosi po3pooxu,
nepeoauy HOy-xay, CMEOpeHHs IHHOBAYIUHUX NPOOYKMIE O OMPUMAHHI 000AMKOBUX eKOHOMIYHUX
8U200. Buznaueno psao ocobaueocmeii, aki 6iOpizHAIOMb iH8ecmMUYii 8 IHMeNeKmyalbHull Kanima
8i0 iHWUX 6udie iHgecmuyili ma npuodileHo yeazy nioxodam 00 Klacugixayii 6udis
IHMeneKmyanoHux iHeecCmuyiu.

Bcmanoeneno, wo kpainamu-nioepamu y 30ilCHEHHI IHMENIEKMYANbHUX [HEeCMUYIU )
2020 poyi ¢ Kumau, CIIIA, Anonisn, Benuxoopumanis, Himeuuuna, a menoenyis 00 3pocmaHms
yacmku eumpam Ha IHHO8AYii NPOCIIOKOBYEMbCA Y MAKUX pecionax ceimy, aKk Azis ma bnuzvkutl
Cxio eionogiono. Oxapaxmepuzogano micye Kpain ceimy y petimuney [nobanrvhoco inoexcy
innosayitl, sikuil owoaroroms Lllseuyapis, [lseyis, CIIIA, Beruxoopumanis i Hioepranou.

llpoananizosano pisenb po36uUmMK)y IHMeENEeKMYAIbHUX IHeecmuyiu 6 YKpaiui y pospisi
Qinancyeanusn inHosayiunoi Oisnbnocmi npomszcom  2016-2020 pp., a makxoxc y pospizi
HAOX0O0JICEHHsL 3A60K HA 00 €KmMu npomucnosoi eracrocmi 6 Yxpaini ma ceimi. Haoano oyinky
OCHOBHUM HE2AMUBHUM (PaKmMopam, AKI 2aibMyIOmb PO3GUMOK IHMENeKmMYalbHux Heecmuyill 6
Ykpaini. Ha ocnosi c6imogozo 00c8idy 6UOKpeMmieHo eekmu, wo MOolCyms OVmu OMpuUMaHi y
pe3yibmami IH8eCMYBAHHs 8 IHMeNeKmMYaNbHUll Kanimai Ha Pi3HUX eKOHOMIYHUX pieHsax. V 36 3Ky
3 mum, wo Ykpaina empauae csitl asmopumem ma NpuBaAOAUGICMb Y SUHAXIOHUYLKIL 2any3i HA
MIJICHAPOOHIU apeHi, 3anponoHO8AHO CMEOPUMU YIMKY NpPOSPaAMy 3AlV4eHHs I[Heecmuyit 6
IHmeneKkmyanbHull Kanimain, 30i1bumu Yacmky 0r00#CemHUX KOumie, CNpsAMOBaAHUX HA PO3POOKY
ma 6nposaddceHHs IHHO8ayill, 3anpo8aoumu npocpamu wooo CMUMYIIOBAHHA HNOBEPHEHHS
HAayKo8yis, AKI paHiue emicpysanu, 6 Ykpainy.

KurouoBi cjioBa: iHBecTHINi, I1HHOBAIlli, I1HHOBAIliiHA iISUIBHICTh, IHTEIEKTYAIbHUN
KalliTaJl, iIHTeJIeKTyallbH1 1HBECTHUIIi1, IHTEIeKTyaJIbHa BIACHICTh, €(PEKTH.

Ta0a.: 4. Puc.: 2. Jlit.: 20.

MUWPOBOM PBIHOK UHTEJUIEKTYAJIBHBIX MHBECTUIIUI: OIIBIT
JJIS1 YKPAUHDBI

IOPYYK H.IL,

Kanouoam 3KOHOMUUECKUX HAYK, 0oueHm Kagheopol
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KHIIOPEHKO C.C.,

accucmenm Kagheopovt KOMnbIOMeEPHbIX

HAYK U IKOHOMUYECKOU KUOEepHemuKu,

Bunnuykuit nayuonanvHwll azpapHvlii yHUGEpCcumem
(2. Bunnuuya)

B cmamve packpvimo codepoicanue nomsmus «UHMeENIEKMYAlbHble UHBECTMUYUUY.
Buiacneno, umo  uccnedyemas — 9KoHOMuueckas — Kamez2opus — A61Aemcs  00CMAMOYHO
PA3HOCMOPOHHELL, A DONLUUHCIBO 3APYDENHCHBIX U OMEUEeCMBEHHbIX YUEHbIX 0aom Jullb obujee ee
onpedenenue. Mcxo0s uz uccied08anHulx n0OX0008 K NOHUMAHUIO CYWHOCIMU UHMELLIEKMYATbHbIX
uHeeCmuyull, NpPedoCmMasieHo COOCMBEHHYI0 MPAKMOBKY PACCMAMPUBAEMOU IKOHOMUYECKOLL
kamezopuu. Coenanvl 8b1800bl, YMO UHMELIEKMYAIbHblE UHBECMUYUU — IMO JH0Oble BNOINCEHUS 8
HeMamepuaibHble aKmuebl: NOOSOMOBKY U NOGblUleHUEe KBANUGUKAyUU NepcoHand, HayuHvle
paspabomkuy, nepeoawy Hoy-xay, co30anue UHHOBAYUOHHBIX NPOOYKMO8 OAs NOJYHEHUs.
OONOIHUMENbHBIX IKOHOMUHECKUX 6b1200. Onpedenen psid ocobenHOCcmell, KOmopwvle OMmIUdam
UHBECMUYUU 8 UHMEILIEKMYAIbHBIN KANUMan om Opyeux U008 UHBEeCMUYUL U YOeleHO GHUMAHUE
noo0xX00am K Kiaccugpuxayuu 6u006 UHMENLIeKMYalIbHbIX UHBECTNUYUIL.

Yemanoeneno, umo cmpanamu-iudepamu 8  0CYWeCmenNeHuu - UHMENIEeKMYalbHbIX
unsecmuyuti 6 2020 200y sensnemcs Kumati, CIIA, Anonus, Benuxoopumanus, [epmanus, a
MmeHOeHYUU K pocmy 00U pacxo008 Ha UHHOBAYUU NPOCIEHCUBAEMCS 8 MAKUX Pe2UOHAX MUpd, KaK
Aszus u Bruosicnuti Bocmox coomeemcmaenno. Oxapaxmepuzo8ano Mecmo Cmpan Mupa 8 peiumumee
Tnobanvnozo unoexca unnosayuti, komopuwiii eozenaensiom Llleetyapus, Lllseyus u CLIA, oanee
cnedyiom Benukoopumanus u Huoepranoewi.

Ilpoananuzuposan ypoeenmv pazeumus UHMENLIEKMYAIbHbIX UHBeCMuUYUuli 8 YKpauny 6
paspese unancuposarus UHHOBAYUOHHOU desmenbHocmu 6 meyenue 2016-2020 2., a makaice 6
paspeze NOCMynJieHus 3as60K HA 00beKmbl NPOMBIULIEHHOU COOCMBeHHOCMU 8 YKpaune u mupe.
Jlana oyeHka OCHOBHBIM — HE2AMUBHLIM  (QaKMoOpam, KOMopvle MOPMO3AmM  pazeumiue
UHMENIeKMY AIbHbIX UHEeCUYUll 8 YKpauHe, U HA OCHOBe MUPOBO2O ONbIMA BblOeIeHbl dhhexmubi,
Komopble Mo2ym Oblmb NOIYUEeHbl 8 pe3yibmame UHBeCMUPOBAHUS 6 UHMEILIeKMYAIbHbIL Kanumai
HA pa3nudHblX IKOHOMUYECKUX YpoeHax. B ceazu ¢ mem, umo Ykpauna mepsem ceoti agmopumem u
NPUBNIEKAMENIbHOCMb 8 U300pemamenbCKoll. Ompaciu Ha MelCOYHapOoOHOU apene, NpeonoAHCeHO
co30ams 68 Cmpane YemKyo nPpocpammy NpUsleueHuss UHBeCMUYUL 8 UHMELIeKMYAIbHbILIL KANUmal,
VBenUUUms 00110 OOIHCEMHBIX CPeOCm8, HANPABIeHHbIX HA PA3PaAdOMKY U 8HeOpeHUe UHHOBAYULL,
88ecmu NPOSPAMMbL NO CIMUMYTUPOBAHUIO B038PAWEHUSL YUEHbIX, KOMOPble PaHee IMUCPUPOBATIU.

KialoueBble ciioBa: HWHBECTHUIIMM, WHHOBAIlMM, WHHOBAIIMOHHAs  JESTENbHOCTD,
WHTEJUICKTYATbHBIA KaTUTAJl, HHTSIUICKTyaTbHbIC HHBECTUIINN, MHTEIUICKTyalIbHAs COOCTBEHHOCTb,
3¢ DHeKThI.

Ta6a.: 4. Puc.: 2. JIur.: 20.

Formulation of the problem. Currently, no one doubts that investment is
essential for the development of the economy of any country. Ukraine, gives the
extremely difficult modern political and economic factors, as well as the continuing
lag in technological terms from the world’s leading countries — investment for our
country is extremely necessary. In the absence of foreign investment, the issue of
attracting domestic investment becomes especially important.

The traditional resources for achieving competitive advantages in the industrial
age were capital, natural resources and labor, while in the modern knowledge-based
economy, information, innovation, intellectual capital and intellectual property are
very important [1, p. 10]. The economy of the state development, economic entities
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and organizations is systematically dependent on many factors [2, p. 72].

Now, in the period of technical progress, innovation and digital technologies,
the issue of investment in the results of intellectual activity is extremely important.
Innovations that improve the efficiency of management and production processes,
and, ultimately, product quality, that a breakthrough in technical and economic
direction are associated.

Investment in intellectual property or intellectual investment at the present
stage of development of the world economy is one of the most promising areas of
economic development. In order to successfully solve the outlined tasks, an
appropriate legal framework must be created that will regulate legal relations in the
field of investment in intellectual property. At the same time, the legislation should,
encourage potential investors to invest their capital in these activities, guarantee its
inviolability and profit, and ensure the transparency of all stages of investment
activity. Country must protect its interests by not allowing or restricting the
admission not only of foreign but also domestic investors in areas where the
investment activities of any persons other than the state itself may cause irreparable
damage to defense, the economy or others spheres of country life. Clearly, such
forced restrictions must be transparent, understandable to investors and not contribute
to the emergence of a corruption component in the decision to admit investors to a
particular activity.

Intellectual investments become a source of future income, high efficiency and
have a significant economic effect. This explains the feasibility and necessity of
investing in intellectual capital as the most valuable asset in terms of expanding the
intellectualization of production and labor, increasing the speed of modernization and
the formation of the information society.

Analysis of recent research and publications. The study of issues concerning
the essence and main aspects of innovation and investment support for economic
development are reflected in the works of famous scientists: Kaletnik G.M.,
Kolomiets T.V. [1], Honcharuk 1.V.[2], Kavetsky V.V. [9], Yurchuk N.P. [19],
Vovk V.Yu. [19-20], Topina R.P. [19] and others. The theory of human capital and
intellectual investment were engaged in by domestic scientists who made a
significant contribution to the development of these categories, namely:
Karpenko A.V. [3], Ostropolskaya E.V., Ashitkova Y.V., Cherenkova V.E.,
Goptar J.P. [5], Yarmak O.V. [6], Marchenko N.V. [7], Goryachova N.V. [8],
Kushnir N.O. [18] and others.

Despite the important scientific substantiation of the problem of intellectual
investment in innovation of the world, the issues of theoretical and methodological
and practical approaches to improving and expanding the implementation of
intellectual investment in Ukraine, taking into account the experience of developed
countries.

Formulation the goals of the article. The purpose of the article is to
substantiate the theoretical aspects of intellectual investment, to study their
development in the languages of the national and world economy.

Presentation of the main research material. The development of economic
systems of developed countries proves that innovation processes play a crucial role in
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their economic growth. Stable economic growth, increase in gross domestic product
Is possible only on an innovative basis with the active use of modern scientific and
technical achievements, the ability to innovate. The main factor in the development
of innovation is a stable political environment, socio-economic, informational,
technical condition and other factors, in particular, the use of labor resources that are
able to perform both intellectual and physical work as efficiently as possible. This
requires updating and maximum dissemination of theoretical knowledge and practical
skills on innovation in the domestic environment, which in the future will be a crucial
condition for sustainable development of Ukraine’s economy through understanding
and optimal adaptation of domestic businesses to the changing economic
situation [3, p. 60].

To intensify innovation, it is necessary to attract investment in the intellectual
potential of society. According to the Law of Ukraine «On Investment Activity»,
investments are all types of property and intellectual values invested in objects of
entrepreneurial and other activities, as a result of which profit (income) is created
and / or social and ecological effect is achieved [4].

Because of its economic nature, intellectual capital is the main resource of
economic entities and the national economy, which is ready to perceive and innovate,
it is directly involved in the processes of investment, reinvestment and disinvestment
in various sectors of the economy. Thus, investments play one of the main roles in the
formation of the intellectual industry, the development of new industries [5, p. 14].

Intellectual investment is directly related to innovation, which is aimed at
producing and implementing in various spheres of society intellectual products —
innovations. First, investment intellectual goods in which innovators invest are
intellectual resources of innovation. Second, investing in the creation of investment
intellectual goods is an intellectual investment in innovation, because the intellectual
product-innovation is the embodiment of innovative knowledge. In the innovation
process, an intellectual product can take such forms as: innovative idea, innovation,
invention (utility model), experimental design, industrial design, experimental
example of innovative products, serial innovative products [6, p. 134-135].

The concept of intellectual investment is a relatively new category for
economics. Intellectual investment has not been the subject of comprehensive
research yet. There is no single approach to determining their content. Intellectual
investments are usually either considered in the context of research on intellectual
capital and investment in it, or defined, based on a legal approach, as investments in
intellectual property.

Thus, patent engineer Marchenko N.V. notes that intellectual investment is one
of the main factors that determines the economic development of the state and
enterprise, improving production efficiency, bringing to market new products that can
satisfy the consumer [7, p. 173]. Intellectual investment, according to the author, is an
investment through which the company can make a profit and take a leading position
in the world market, investing enterprise resources, both labor and material in
intellectual property, ie an innovative product [8, p. 61-62].

Ostropolskaya E.V., Ashitkova Y.V., Cherenkova V.E., Goptar Ya.P. define
the concept of intellectual investment as the transformation of available capital of the
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business entity, including intellectual, in various intellectual property for the
Implementation of its statutory activities, taking into account risk factors, liquidity
and time [5, p. 15].

O.B. Yarmak interprets intellectual investment as an investment in knowledge,
which is the content of an intellectual product (service) that takes various forms,
including intellectual property, is commercialized and is an intellectual investment
product (service), the object of the investment resources market [6, p. 134].

The most successful, to our opinion, is the definition of intellectual investment
Kavetsky V.V., who characterizes in his works Investments in intellectual capital as
tangible (fixed assets, finance) and intangible (recognition, attention, information)
investments that are aimed at improving knowledge , experience, to improve skills,
improve employee motivation, increase organizational capacity, to develop
communication channels of the organization, etc. However, the main direction of
investment is investment in knowledge [9, p. 80].

These definitions only partially characterize the essence of the concept of
intellectual investment, namely, focus on the benefits derived from investing.
Therefore, we present the author’s own vision of the definition of this category:
intellectual investment — any investment in intangible assets: training and retraining,
research and development, transfer of know-how, the creation of innovative products
for additional economic benefits.

Intellectual investments are made in the form of:

— acquisition of information services through specialists — scientists,
specialists who can conduct consultation, examination, give further recommendation;

— acquisition of exclusive rights to intellectual investment — purchase of a
license for intellectual property: invention, utility model, industrial design;

— purchase of scientific and technical products — i.e. design documentation for
the product;

— investing in human capital development — the cost of education [7, p. 175].

Since intellectual investment is one of the types of investment, they have
common properties. However, investments in intellectual capital have a number of
features that distinguish them from other types of investments:

1. The return on investment in intellectual capital directly depends on the
length of the working period of its carrier. The earlier you invest in a person, the
faster the return.

2. Intellectual capital is not only subject to physical and moral deterioration,
but also able to accumulate and multiply.

3. As the accumulation of intellectual capital, its profitability increases to a
certain limit, limited by the upper limit of active working age, and then decreases
sharply.

4. Not all investments in people can be recognized as investments in
intellectual capital, but only those that are socially feasible and cost-effective.

5. In comparison with investments in other various forms of capital,
investments in intellectual capital are the most profitable both from the point of view
of one person and from the point of view of the whole society.

All intellectual investments can be made in the form of purchase of information
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services through specialists-scientists, specialists who can carry out consultation,
examination, give further recommendation; acquisition of exclusive rights to
intellectual investment — purchase of a license for intellectual property: invention,
utility model, industrial design; purchase of scientific and technical products — i.e.
design documentation for the product; investing in human capital development — the
cost of education. That is why, when an entrepreneur buys patents, licenses for
inventions, utility models and other objects of industrial property, pays for
intellectual services (scientific and technical, consulting, educational), buys
programs, methods, etc., he buys investment intellectual goods, the use of which in
production or innovation activities will provide income in the future. Thus, the costs
of the entrepreneur for investment intellectual goods are intellectual
investments [8, p. 134].

Intellectual investments affect the level of research potential. In general, the
scientific and technical factor is one of the most important in the development of the
modern economy, the competitiveness of goods and services in the international
market is determined to a greater extent by the scientific and technical potential of the
country.

Today, the most developed countries in the world use this potential as an
effective catalyst for economic development: with the latest equipment or highly
qualified personnel, it is possible to produce products competitive on the world
market, even with limited natural or human resources.

Financing of intellectual investments, as well as any other kind, can be carried
out at the expense of three sources: by means of the state means; with the help of
enterprise funds; and with the help of sponsorship [8, p. 63].

In recent years, there has been an increase in investment in intellectual
resources (human resources) around the world, which is the main feature of the
intellectual economy. According to analytical data from the World Bank, almost 2/3
of the world’s wealth is concentrated in intellectual capital. A significant part is the
knowledge and intellectual capabilities of the staff of the new intellectual economy.
There was a reorientation of the economies of countries such as Austria, France,
Norway, Canada, Germany and others, to the production and use of modern
knowledge, intellectual potential.

Thus, intellectual capital provides more than 50.0% growth in the national
wealth of these countries and determines the formation and development of the
intellectual economy. One of the main external factors in the effective formation,
development and management of intellectual capital is the level of providing the
country with high-speed international communications. Iceland, Sweden, Norway and
the United States rank first in terms of computerization (44.6; 40.4; 36.2 and 21.0%,
respectively). It is established that one of the main features of the intellectual
economy is the increase in the share of intellectual services related to the provision of
information. Today they make up 2/3 of the total volume of services [5, p. 16].

In 2020, among the countries of the world that invest in the development of
higher education, as well as a large number of applications for inventions, utility
models and brands are: China, USA, Japan, UK, Germany.

The World Intellectual Property Organization (WIPO), which specializes in the
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protection of intellectual property and unites 191 countries, assists in the
implementation and discovery of innovative inventions. During the period 2010-
2020, the number of submitted applications in the world increased, as follows:
inventions — by 72.3% of applications from 1,930,000 to 3,326,300 applications;
trademark — by 159.9% of applications from 5,511,200 to 14,321,800 applications;
industrial design — by 61.1% of applications from 814,800 to 1,312,600
applications [10].

The experience of developed countries shows that the main factor in the
development of innovation is a stable political environment, socio-economic,
informational, technical and other factors, in particular, the use of labor resources that
can perform both intellectual and physical work most efficiently. An important
indicator that characterizes the external influence of factors that affect innovation is
the cost of innovation, because it characterizes not only the use of production
potential, but also the demand for competitive products to improve the economic
condition of the enterprise and the country [8, p. 76].

Analyzing the data in Table 1, there is a tendency to increase the share of total
global spending on innovation during the study years in countries and regions such as
Asia, 41.8% in 2016 and 42.3% in 2020; China — 20.4% and 22.3% in 2016 and
2020, respectively; the Middle East — from 2.3% of spending in 2016 to 2.8% of
spending in 2020. In some European and African countries, North America, the USA,
South America there is a slight fluctuation of the share of global spending on
innovation in the range of 21.5%, 1.1%, 28.5%, 26.5% and 2.6%, respectively.
Regarding Ukraine, compared to other countries and regions, the share of total global
spending on innovation over a long period remains low and does not reach even 1%
(0.48% in 2016, 0.45% in 2020), which is a much lower figure, even compared to the
same figure in Africa.

Table 1
The share of total global spending on innovation in the regions of the world for
2016-2020
Region / country The cost of innovation,% Deviation 2020 to
2016 2017 2018 2019 2020 2016, +/-
North America 28.40 28.70 28.60 28.60 28.50 0.10
USA 26.40 26.50 26.60 26.50 26.50 0.10
Asia 41.80 41.90 42.00 42.20 42.30 0.50
China 20.40 21.10 21.60 22.00 22.30 1.90
Europe 21.00 20.80 21.10 21.40 21.50 0.50
South America 2.60 2.50 2.70 2.70 2.60 0.00
Middle East 2.30 2.40 2.60 2.80 2.80 0.50
Africa 1.10 1.10 1.00 1.00 1.10 0.00
Ukraine 0.48 0.45 0.44 0.45 0.45 -0.03

Source: summarized by the authors on the basis of [11]

According to the report of the World Intellectual Property Organization, in
2020 the leading country in the Global Innovation Index was Switzerland —
66.08 points, which remains the undisputed leader in this ranking for 9 years. Also in
the top five countries with a high level of innovation development are constantly
European countries, because there is a significant percentage of highly qualified
specialists, there is cooperation between universities and research structures, as well
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as a large number of applications for inventions. The policy of European countries is
aimed at basic and applied research and contributes to the formation and development
of knowledge [10]. In the Table 2 presents 10 main leaders according to the Global
Innovation Index in 2014, 2018 and 2020.

Table 2
Ranking of countries in the world according to the Global Innovation Index in
2016-2020
No Global Innovation Index
B 2016 2017 2018 2019 2020
1 Switzerland Switzerland Switzerland Switzerland Switzerland
2 Sweden Sweden Netherlands Sweden Sweden
3 United Kingdom Netherlands Sweden USA USA
4 USA USA United Kingdom Netherlands United Kingdom
5 Finland United Kingdom Singapore United Kingdom Netherlands
6 Singapore Denmark USA Finland Denmark
7 Ireland Singapore Finland Denmark Finland
8 Denmark Finland Denmark Singapore Singapore
9 Netherlands Germany Germany Germany Germany
10 Germany Ireland Ireland Israel Republic of Korea

Source: formed by the authors on the basis of data [10; 12; 13]

Switzerland, Sweden and the USA lead the innovation ranking; followed by
Great Britain and the Netherlands. This year, in addition to Singapore, another Asian
country, the Republic of Korea, entered the top ten for the first time. Almost all the
countries with the best results in the Global Innovation Index still belong to the group
of high-income countries the only exception is China, which for the second year in a
row holds 14-th place in this ranking and remains the only middle-income country
among the top 30 countries in the ranking [10]. At the same time, Poland took 38th
place, Russia — 47, Moldova — 59, Kazakhstan — 77, Belarus — 64. Of the countries of
the former Soviet Union, the best indicator — in Estonia, which took 25-th place.

In Ukraine intellectual investment is developing, but not in the same way as in
developed countries. In 2020, Ukraine rose by 2 positions in the ranking and took
45-th place, ahead of Romania (46th place). And in the group of countries with
below-average incomes, Ukraine took 2-nd place, behind Vietnam.

The development of intellectual investment in Ukraine directly depends on
politics. Despite the reforms in the field of intellectual property, the adopted
regulations of valuation, the introduction of innovations in economic activity is not
widespread and currently the problem remains unresolved. The first steps on the way
to the world level in this field have already been made, legislative acts define the
main methods and approaches to the assessment of intellectual property.

The main strategic priorities of innovation and technology transfer activities
are the following:

1. Development of new technologies of energy transportation, introduction of
energy-efficient, resource-saving technologies, development of alternative energy
Ssources.

2. Development of new technologies for high-tech development of the
transport system, rocket and space industry, aircraft and shipbuilding, armaments and
military equipment.
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3. Development of new technologies for the production of materials, their
processing and connection, the creation of the industry of nanomaterials and
nanotechnologies.

4. Technological renewal and development of agro-industrial complex.

5. Introduction of new technologies and equipment for quality medical care,
treatment, pharmaceuticals.

6. Widespread use of technologies for cleaner production and environmental
protection.

7. Development of modern information, communication technologies,
robotics [14].

According to the main managers, in 2019 budget expenditures were carried out
according to all strategic priorities. The total amount of budget funding for strategic
priorities of innovation and technology transfer activities in 2019 amounted to
265789,55 thousand UAH or 97.4% (in 2018 — 94.9%) in the total amount of budget
funding for innovation and 91.2% compared to 2018, of which, as in 2018 and 2017,
the largest amount of funding (155764,73 thousand UAH or 58.6%) is directed to
strategic priority 4 «Technological renewal and development of the agro-industrial
complex», the smallest (5674,65 thousand UAH or 2.1%) — for priority 5
«Introduction of new technologies and equipment for quality medical care, treatment,
pharmaceuticals» (Table 3, Fig. 1).

Table 3
Budget financing of innovation and technology transfer by strategic priority
areas in Ukraine in 2016-2020, thousand UAH

In total, years Deviation

Priority areas of innovation 2020 to

2016 2017 2018 2019 2020 2016, +/-
1. Development of new technologies of
energy  transportation, introduction  of

energy-efficient, resource-saving| 20101,96 | 15212,73 | 17094,31 5329,30 | 4072,34 5410,13
technologies, development of alternative

energy sources

2. Development of new technologies for
high-tech development of the transport
system, rocket and space industry, aircraft| 6274,01 | 11710,93 | 18729,10 351,80 3372,30 -143,51
and shipbuilding, armaments and military
equipment

3. Development of new technologies for the
production of materials, their processing and
connection, the creation of the industry of
nanomaterials and nanotechnologies

16345,33| 35979,56 | 45315,30 2341,20 | 4931,77 3915,3

4. Technological renewal and development

. : 115563,30| 151412,50 | 153444,23 | 153868,80 {181005,03| 4352,23
of agro-industrial complex

5. Introduction of new technologies and
equipment for quality medical care,| 5023,95 | 4871,42 5356,06 889,40 0,20 803,23
treatment, pharmaceuticals

6. Widespread use of technologies for
cleaner production and environmental| 23687,27 | 29182,88 | 32213,93 | 10912,04 | 3986,90 | -10267,12
protection

7. Development of modern information,

Lo . . 7562,39 | 10759,69 | 19299,91 7312,80 | 1919,24 2589,58
communication technologies, robotics

Total priorities 194558,20| 259129,71 | 291452,84 | 181005,35 |199287,78| 6659,84

Source: calculated by the authors on the basis of [14]
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® 2,00%" 0,96%= 2,04% = 1,69% = Development of new technologies of energy transportation,
, 2 479 introduction of energy-efficient, resource-saving
= ook - P ®  technologies, development of alternative energy sources

m Development of new technologies for high-tech
development of the transport system, rocket and space
industry, aircraft and shipbuilding, armaments and military
equipment
Development of new technologies for the production of
materials, their processing and connection, the creation of
the industry of nanomaterials and nanotechnologies

Technological renewal and development of agro-industrial
complex

= [ntroduction of new technologies and equipment for quality
medical care, treatment, pharmaceuticals

= Widespread use of technologies for cleaner production and
environmental protection

Development of modern information, communication
technologies, robotics

90,83%

Fig. 1. Distribution of costs for innovation activities by strategic priorities in

Ukraine in 2020, %
Source: constructed by the authors according to [14]

As we can see, the total budget funding for innovation and technology transfer
in strategic priority areas in 2019 was much less than in 2018. The main problem of
innovative development in Ukraine is the insufficient funding of education and
science, as well as the reduction of logistics of educational institutions, low wages,
reducing the number of qualified professionals, forcing them to migrate abroad. All
this leads to a decrease in the country’s innovation potential. Therefore, it is first
necessary to improve the system of financing education and science. Assessing the
indicators of the index of technological development, which characterize the
compliance with the requirements of the intellectual economy, the current economic
condition of Ukraine does not meet the needs or potential of a country with an
intellectual economy. But it is necessary to determine the means of realization of the
priority direction of Ukraine’s development as a modern state — the formation of an
intellectual economy.

An important indicator that characterizes the level of development of
intellectual investment is the number of applications and patents for inventions,
utility models, marks for goods and services, industrial designs and more. The latest
statistics of the World Intellectual Property Organization showed that in 20109,
3,224,200 patents were filed in the world (3,325,400 patents in 2018), 2,341,180
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applications for utility models (2,146,600 applications for utility models in 2018)), a
maximum of 15,153,700 applications for trademarks (14,314,000 applications for
trademarks in 2018), 1,360,900 applications for industrial designs (1,343,800
applications for industrial designs in 2018). Ukraine took far from the first place in
the international dimension, receiving 3,180 patents, while in China they were
registered 1,400,661, in the United States — 621,453, in Japan — 307,969, the
Republic of Korea — 218,975; EU — 181,479. Together, these five regions accounted
for 84.7% of applications worldwide [15].

Among the five leading regions of the world, the growth of applications was
recorded by the Republic of Korea (+ 4.3%), the EU (+ 4.1%) and the United States
(+ 4.1%), while in China (- 9.2%) and Japan (-1.8%) there was a decline. The number
of applications in China decreased for the first time in 24 years due to a 10.8% drop
in resident applications against the background of a general change in legislation
aimed at optimizing application structures and improving the quality of
applications [15].

Let’s analyze the receipt of applications for industrial property in Ukraine
during 2014-2019 (Table 4).

Table 4
Receipt of applications for industrial property in Ukraine for 2016-2020
Industrial property 2016 | 2017 | 2018 | 2019 | 2020 De"';gfg 3(3:20 0

Inventions 4093 4047 3968 3852 3180 -913
Useful models 9559 9117 9120 8459 5284 -4275
Industrial designs 2302 2480 3042 2678 2026 -276
Signs for goods and services 35605 37817 38651 42194 35539 -66
Total 51559 | 53461 | 54781 | 57183 | 46029 -5530

Source: [16; 17]

Based on the data in Table 4, we note that in 2020, 3,180 thousand
applications for inventions, 5,284 thousand — for utility models, more than 2.0
thousand — for industrial designs, more than 35.5 thousand — for marks for goods and
services. In 2016-2020, the number of applications for inventions had a declining
dynamics, as well as the dynamics of applications for industrial designs; the
dynamics of applications for utility models in 2020 decreased by 4,275 thousand
compared to the same period in 2016; the dynamics of applications for trademarks for
goods and services had a negative trend compared to 2016. In total, the number of
applications for industrial property in 2020 amounted to 46,029 thousand, which is
5,530 less than in the same period of 2016.

Based on the above facts, we can say that Ukraine is losing its authority and
attractiveness in the inventive field in the international arena. Effective protection of
intellectual property rights affects not only the intellectual potential and ratings of
innovation or investment attractiveness, but also its international prestige and
domestic level of security. High-ranking legislators should simplify and speed up the
patenting procedure, freeing the population from bureaucratic maneuvers that make it
difficult to obtain a large number of permits in various instances [18, p. 104].
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Analyzing the essence of intellectual investment, their classification, features
and differences from conventional investment, as well as studying the development
of intellectual investment in Ukraine and the world, we can identify the effects that
can be obtained by investing in intellectual capital at different economic levels

(Fig. 2).

Increasing income

Improving the qualification and professional level
Growing competitiveness in the labor market
Increasing social security

At the level
of personality

-|Increasing labor productivity and reducing working time for production
-|Improving the competitiveness of products and enterprises
-|The growth of the market value of the enterprise

-|Improving the business reputation of the enterprise

-|Improving the level of organizational culture and socio-psychological climate in the team

At the enterprise
level

-|Growing market share and expanding customer base
{GDP growth

| |Improving the competitiveness of domestic goods on the world market and the competitiveness of the
country as a whole

HGrowth of innovation activity

-|Improving the qualification and professional level of the population and its income

At the state level

-|Improving the level and quality of life of the population

|
HReducing unemployment |
|
|

-|Reduction of social conflicts

Reduction of state expenditures on the elimination of unemployment, structural adjustment of the
national econom

Fig. 2. Types of effects from the introduction of intellectual investment
Source: authors’ vision

Today there is a difficult situation regarding investment in intellectual capital
and the recognition of Ukraine as an attractive country in the field of intellectual
investment. After Ukraine’s independence, the economy needed a complete reform,
there was a wide range of negative factors that still directly or indirectly affect the
scientific potential, its development. First of all, this is an insufficient level of budget
expenditures on research and development, and therefore a low level of innovation in
industry.

Ways to solve the problem of funding are [19, p. 59]:

— improving the investment climate;

— development of the investment market and investment infrastructure;

— creation of effective mechanisms of public-private partnership in
infrastructure investment;

— development of a system for preparing programs and projects for public
investment.

Also important is the wear and tear, both moral and physical, of most fixed
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assets of scientific organizations and institutions. Another factor is the low level of
interest of scientists in working in the public sector and the inability of mechanisms
to ensure the intellectual rights of investors, as well as the low level of protection.

All this inhibits the development of science. Therefore, a clear program of
investment in intellectual capital is needed to overcome the disadvantage. To do this,
it is necessary to increase the share of budget funds aimed at the development and
implementation of innovations. Forms of financing should not be limited to the
budget, it is advisable to attract, for example, foreign or private national investors.
These funds should be used both to update the scientific and technical base and to
attract skilled labor. And since in recent decades a large number of scientists from
Ukraine have emigrated to Western Europe, the United States, it would be
appropriate to introduce programs to encourage the return of emigrants to Ukraine.

Thus, the state innovation and investment policy should be aimed at developing
effective implementation of innovations in the country’s economy, it is necessary to
involve the education, science and business sectors, involve small businesses in the
introduction of innovation, international cooperation, etc. [20, p. 75].

Conclusions. Thus, analyzing the theoretical basis of the concept of
intellectual investment, the author’s approach to understanding this category —
intellectual investment — any investment in intangible assets: training and retraining,
research and development, transfer of know-how, creation of innovative products for
additional economic benefits.

The main indicators characterizing the level of development of intellectual
investment in the world are analyzed and the main indicators of development of
investments in intellectual capital and Ukraine are investigated and it is established
that the main problem of innovative development in Ukraine is insufficient financing
of education and science, low wages, reducing the number of qualified professionals,
forcing them to migrate abroad. All this leads to a decrease in the country’s
innovation potential.

We have proposed the main areas of measures to stimulate innovative
development in the country, which include: providing benefits to enterprises engaged
in innovation; preferential lending for innovative projects that are exempt from taxes;
development of regional centers of innovative technologies that will facilitate the
transfer of knowledge and innovation; to improve the system of financing education
and science; simplify and speed up the patenting process by freeing the population
from bureaucratic maneuvers that make it difficult to obtain a large number of
permits; increase the share of budget funds aimed at the development and
implementation of innovations; introduce programs to encourage the return of
emigrants to Ukraine.

Prospects for further research in this area are the development of an effective
mechanism for investing in intellectual capital. In our opinion, theoretical and applied
aspects of determining the effectiveness of investment in the development of
intellectual capital at the micro, macro and meso levels also need further
development.
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