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MECHANISMS OF STATE SUPPORT FOR INNOVATION IN THE PRC
IN THE CONTEXT OF ITS INNOVATIVE DEVELOPMENT

The article presents the results of research into the practice of using state support mechanisms for innovation to stimulate
the innovative development of China in the context of globalization. The purpose of the article is to analyze the tools of state
support for innovation in the PRC and to identify the main areas for improving their effective use. In the course of the research,
the mechanisms for state support for innovation in the PRC are identified, namely: direct and indirect budgetary financing of
research organizations and universities in the form of targeted financing of operating expenses, as well as the allocation of
targeted grants and placement of government orders for the implementation of research and development (R&D); tax prefer-
ences provision to R&D enterprises,; investment of budgetary funds in the capital of venture funds, allocation of preferential
state loans and credit guarantees to subjects of innovative activity, implementation of targeted public purchases of innovative
products and services, financing of business incubators, technology parks and other innovation activity infrastructure. It is
concluded that in the current conditions of innovative development of China the complexity and scope of financing mechanisms
for Science, Technology, and Innovation (STI) are growing on the basis of advanced concepts that take into account the growing
economic value of knowledge and their flows and are aimed at improving the efficiency of innovation, developing interaction
and cooperation at the regional, national and international levels. It has been found that a wide range of tools is being used to
provide financial support to growing innovative companies in the PRC. These include, first of all, various credit guarantee and
investment mechanisms designed to stimulate inflows of venture capital and bank loans. In addition, other methods of govern-
ment support for small high-tech companies are actively applied, including grants for start-up research and development work
on their venture projects, as well as the creation of business incubators and technology parks, which provide favorable condi-
tions for the growth of such companies.

Keywords: innovative development, innovative activity, financial support instruments, mechanisms of state support for in-
novation, national innovation system, venture funds.
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MEXAHI3MHU JIEP’KABHOI NIATPUMKH IHHOBAIIIA B KHP
B KOHTEKCTI ii IHHOBAIIMHOI'O PO3BUTKY

Y cmammi naseoeno pezynomamu 00cnioxHcenHa NPAKMuKU 6UKOPUCTAHHA MEXAHI3MI6 0epoHCcasHoi nNiOMpUMKU IHHO8AYIl
3a07151 CMUMYII0B8AHHA IHHOBaYitiHo20 possumky KHP 6 ymoeax enobanizayii. Memoro cmammi € ananis iHcCmpymenmie 0epicas-
Hol niompumku inHosayii 6 KHP i 6u3HaueHHsi OCHOBHUX HANPSAMIE YOOCKOHANEHHS eeKmuUeHo20 ix sukopucmants. Y xooi
Q0CHIOINCEHHS BUSHAYEHO MeXanizmu depacashol niompumru innosayii ¢ KHP, a came: npame il onocepedkogane 0100icemue
hinancysanms O0CIIOHUYLKUX Op2anizayiil ma yHisepcumenmis y (hopmi KOUMoPUCHO20 (IiHAHCYBAHHSL ONEPAYIIHUX aumpan,
a maxodic GUOLNEHHS YINbOBUX 2PAHMIG I POIMIUEHHS] OEPIUCABHUX 3AMOBIeHb HA BUKOHAHHS 00CIiOdceHb I po3poboxk (iP);
HAOAHHS NIONPUEMCMEAM, wo 30iticHooms [iP, nooamkosux ninve; iH6ecmy8ants O00HNCeMHUX KOWMIE ) KANimai 6eHUYPHUX
¢honais; eudinenns cyd'ekmam iHHOBAYIUHOL OIANILHOCII NILEOBUX OEPIHCABHUX NOZUK | KDEOUMHUX 2apaHmill; 30IUCHeHH s Yi-
bOBUX OEPAHCABHUX 3AKYNIBENb IHHOBAYIUHOI NPOOYKYIl ma nociye,; iHancysants Oi3Hec-IHKYOAmopis, MexHonapKie ma iHuux
00'ekmig inppacmpykmypu iHHO8AYIIHOT OisLIbHOCIMI. 3POOIEHO BUCHOBOK, WO 6 CYUACHUX YMOBAX THHOBAYIUHO2O PO3GUMKY
KHP 3pocmae ckaaoHicms i po3umupoemspCsi OXOnaAeH s Mexanizmie ginancyeanns HTI na ocnogi nepedosux Konyenyii, sKi
8PAX0BYIOMb 3POCMAIOYY eKOHOMIYHY YIHHICTb 3HAHb | IX NOMOKIG I CNPAMOBAHUX HA NIOGULYEHHS eheKMUBHOCTI IHHOBAYIUIHOT
isAIbHOCMIE, PO3BUMOK 83A€MOQIT | Koonepayii Ha peioHAIbHOMY, HAYIOHANLHOMY Md MINCHAPOOHOMY pieHsaX. Becmanosneno,
Wo 01 HA0AHHS PIHAHCOBOI NIOMPUMKU 3POCMAarOYUM iHHOBayiuHUM Komnanism y KHP eukopucmogyemscs wupokuti Haoip
iHCmMpyMenmie, 30Kpema, Kpeoumuo-eapanmitiii i iHgeCmuyitiHi MeXaHizMu, NOKIUKAHI CIMUMYII08AMU NPUNIUG AKYIOHEPHO2O
BEHUYPHOO KANimaiy i OauKiscokux kpeoumis. Iopso 3 yum akmueHo 3acmocosyiomvpCsi th iHui Memoou 0epiucasHoi niompum-
KU HeBEIUKUX BUCOKOMEXHONOSITUHUX KOMIAHIN, BKIIOUAIOUU BUOLIEHHS 2PAHMIE HA NPOBEOECHHS. CIMAPMOSUX 00CIIOHUX | 0CLIO0-
HO-KOHCMPYKMOPCOKUX POOImM 3a peanizo8anuMiy HUMU 8eHYYPHUMU NPOEKMAMU, d MAKONC CMEOpeHHsl Oi3Hec-IHKYOamopie i
MEeXHONAPKIG, 6 AKUX 3a0e3neUyI0mbCsl CHPUAMAUGT YMOGU 0151 3POCHAHHS MAKUX KOMNAHIIL.

Knrwuogi croea: innosayiiinuil po3eumox, iHHOBAYINIHA GKMUBHICMb, THCMPYMeHMU QIHAHCOB0T NIOMPUMKU, MEXAHIZMU
0epoHcasHoi niOMpumMKU IHHOBAYIN, HAYIOHALHA THHOBAYIIHA cUCMeEMd, BeHYYPHI (DOHOU.

Actuality of issue. State financial support for research  is a large, and in a number of countries, major investor
and development in all leading foreign countries plays a  in new knowledge and technologies. At the expense of
key role in ensuring the innovation process. The state itself =~ budgetary funds, in particular, most of the costs of basic
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science, applied research of defense purposes, as well as
the most complex and expensive developments, includ-
ing space stations, accelerators, etc. are funded. In addi-
tion, the state acts as a catalyst for the innovative activity
of national business, creating favorable conditions for it
to expand investments in high-tech projects using various
financial and tax mechanisms. These circumstances deter-
mine the relevance of the innovation state support mecha-
nisms study for modern science and practice.

Analysis of recent research and publications. Fun-
damental researches of the special features of innova-
tive development of the world countries are found in the
scientific fields of such foreign distinguished scientists:
A. Raisiené, C. Huang, N. Sharif, H. Kroll, P. Neuhéusler,
J. Schumpeter, J. Sigurdson, Yu. Yakovets and others [3; 4;
8;9; 11; 15].

The evolution of technological structures and their
impact on modern economic development is considered
in researches of such Ukrainian scientists, as N. Honcha-
renko, O. Dovhal, I. Matiushenko, O. Fedirko, O. Shvy-
danenko, O. Yatsenko and others [2; 5; 12; 13].

The purpose of the article is an analysis of the instru-
ments of state support for innovation in the PRC and iden-
tifying the main areas for improving their effective use.

Statement of the main research. An important step
towards the popularization of science and technology was
the adoption of the Law of the People's Republic of China
“On the Dissemination of Scientific and Technical Knowl-
edge”, which was released to public in June 2002. This
normative act was aimed at disseminating and improv-
ing the quality of scientific and technical education and
enlightenment. The adoption of the law was accompanied
by the development of relevant regulations at the local
level. The governments of a number of provinces, cities
of central subordination and autonomous regions adopted
normative documents aimed at attracting scientific and
technical personnel, as well as ensuring financial invest-
ments in science and technology and the development of
high technologies. In the same year, the state Law “On
Innovation Policy” was adopted, providing for clear leg-
islative and financial support for scientific, technological
and innovative activities [1; 6].

The modernization of the innovation infrastructure,
the growth of financial investments in the field of R&D,
coupled with government measures to stimulate innova-
tion, led to positive progress in the performance of the
Chinese national innovation system. A manifestation of
these positive developments is the increased activity of
the Chinese researchers and inventors in the domestic and
global patent market. In 2006-2018, the number of appli-
cations to the Chinese Patent Office grew at the fastest rate
in the world (more than 14% annually). In 2011, China has
become and still remains one of the world leaders in the

number of patent applications filed with national patent
agencies (see table 1).

It is noteworthy that the rapid growth of applications
to the Patent Office of the PRC was provided mainly by
an increase in the number of applications from domes-
tic inventors and developers. So, in 2000-2018, with an
increase in the number of patent applications from non-
residents by 4.8 times, the number of applications from
the Chinese applicants increased by 6.7 times. As a result
of this dynamic, the share of applications filed with resi-
dents to the Chinese Patent Agency increased from 82.1%
to 86.3%, while the share of patent applications from
non-residents decreased Currently, it is the lowest among
the countries that are leaders in the global patent market
(13.7%) [7; 14]. These figures reflect a twofold tendency:
an increase in the innovative potential of the country and
an increase in patent activity of national inventors, as well
as a decrease in the dependence of the country's economy
on external sources of technological progress.

At the same time, in absolute terms, the number of pat-
ent applications from non-residents in the Chinese patent
market (more than 127 thousand) is higher than in the pat-
ent markets of other countries (except the United States),
which indicates that the Chinese technology market
remains highly attractive for foreign inventors and inves-
tors. TNCs are particularly interested in developing a large
Chinese market. In 2012-2019, more than 93% of the total
number of patent applications to the Chinese Patent Office
has been filed by residents of Japan (Panasonic, Sony, Toy-
ota, Sharp), the USA (General Electric, General Motors),
Germany (Robert Bosch, Siemens, Philips), the Republic
of Korea (Samsung) [7; 14].

The Chinese companies have shown particular activity
in the global patent market in recent years. So, according to
the World Intellectual Property Organization, in 2018, the
list of 50 leading companies in the number of patent appli-
cations included 8 Chinese companies. At the same time,
the Chinese companies Huawei and ZTE took the first and
the fifth places in the list of leaders, leaving far behind such
major patent applicants as the Japanese corporation Pana-
sonic, the Swedish telecommunications giant Ericsson and
many others (see table 2).

Modernization of the innovation infrastructure and
new mechanisms for integrating science with the industrial
sector have revived the innovation activity of the Chinese
universities, which also manifested itself in their pat-
ent activity. According to the World Intellectual Property
Organization, since 2005, Peking University and Tsinghua
University have consistently been included in the list of
50 leading universities in the world in the number of pat-
ent applications filed, and in 2014, China University of
Mining and Technology has joined them [14]. The Chinese
companies and universities have become the first and so

Table 1
PCT applications for the top countries, 2016-2018
2016 2017 2018 Change from 2017, %
The USA 56.591 56.676 56.142 -0.9
China 43.091 48.905 53.345 9.1
Japan 45.209 48.205 49.702 3.1
Germany 18.307 18.951 19.886 4.9
The Republic of Korea 15.555 15.751 17.014 8.0
Source: [7]
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Table 2
TOP 10 business PCT applicants, 2016-2018
2016 2017 2018
HUAWEI TECHNOLOGIES CO., LTD. China 3.692 4.024 5.405
MITSUBISHI ELECTRIC CORPORATION Japan 2.053 2.521 2.812
INTEL CORPORATION The USA 1.692 2.637 2.499
QUALCOMM INCORPORATED The USA 2.466 2.163 2.404
ZTE CORPORATION China 4.123 2.965 2.080
SAMSUNG ELECTRONICS CO., LTD. The Republic of Korea 1.672 1.757 1.997
BOE TECHNOLOGY GROUP CO.,LTD China 1.673 1.818 1.813
LG ELECTRONICS INC. The Republic of Korea 1.888 1.945 1.697
TELEFONAKTIEBOLAGET LM ERICSSON (PUBL) Sweden 1.608 1.564 1.645
ROBERT BOSCH CORPORATION Germany 1.274 1.354 1.524

Source: [7; 10; 14]

far the only organizations from the BRICS countries to be
included to the corresponding lists of the “top 50 world
leaders in the number of patent applications [7]. The data
presented reflects the process of China’s increasingly active
integration into the global market for intellectual property
results and its growing expansion in this market.

Over the past decades, financial support has become
key to the development of science, technology and innova-
tion (STI). Financing mechanisms are much more compli-
cated. There has been an improvement from linear mod-
els to the concept of a national innovation system; new
tools for resource support for research and development
(R&D) and innovation have emerged. The dominant role in
financing continues to belong to the state. Due to increas-
ing spending on STIs and increasing budgetary constraints,
government grants and subsidies are giving way for more
complex schemes. Taking into account the growing role of
cooperation and networking in the field of STI, the state
actively uses co-investment mechanisms with businesses
through public-private partnerships (PPPs), usually based
on project financing [3; 4].

Currently, the complexity and scope of financing mecha-
nisms for STI are growing on the basis of advanced concepts
that take into account the growing economic value of knowl-
edge aimed at improving the efficiency of innovative activi-
ties, developing interaction and cooperation at the regional,
national and international levels. These tools include [11]:

— formal measures, such as tax policies and government
subsidies;

— financing of long-term projects by the state and
business;

— budgetary allocations to universities, research insti-
tutes, libraries and other organizations involved to the pro-
cess of knowledge creation and innovation;

— support for programs implemented by international
and regional organizations;

— targeted funding allocated by specialized institutions
(for example, scientific and technological councils and
foundations);

— implementation of individual initiatives through proj-
ect financing mechanisms.

In practice, the PRC has developed a wide range of
mechanisms for state support of innovation, focused on
various categories of subjects of innovation, including
educational institutions, research institutes and laborato-
ries, large national corporations, small and medium-sized
businesses. The main mechanisms that are most actively
used at present are:
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— direct and indirect (through government agencies)
budget financing of research organizations and universities
in the form of estimated financing of operating expenses,
as well as the allocation of targeted grants and placement
of state orders for the implementation of R&D;

— the tax preferences provision for R&D enterprises;

— budget funds investment in the capital of venture
funds and other specialized financial institutions involved
to the implementation of innovative projects;

— allocation of preferential state loans and credit guar-
antees (insurance) to the subjects of innovative activity;

— implementation of targeted public procurement of
innovative products and services;

— financing of business incubators, technology parks
and other infrastructure facilities for innovation.

To support small innovative enterprises in the industry
effectively, the state must ensure the stability and competi-
tiveness of the banking sector, and redirect it to the interests
of small businesses. Government policy should encourage
commercial banks to provide loans to small enterprises.
Credit organizations, in which the state has a share in the
authorized capital, should also assist small innovative
enterprises in creating favorable conditions for lending.

In general, institutional support of the state in lending
to small innovative enterprises is expressed in [3; 11]:

1. State ability increasing to subsidize the interest rate
on loans and to participate in equity financing of invest-
ments of socially significant objects, that leads to a reduc-
tion in the risks of commercial banks;

2. Expanding the activities of funds for financial sup-
port of entreprencurship, that accumulate budget funds and
finance development programs of small innovative enter-
prises, satisfy the needs of enterprises in credit resources
and provide guarantee on them;

3. Using the bank insurance mechanism with the par-
ticipation of the state, that plays the role of an insurance
company offering reinsurance services to banks, which
reduces uncertainty and risks in financing small innovative
enterprises;

4. Stimulating the development of microfinance organi-
zations, which are credit cooperatives providing access for
small enterprises and individual entrepreneurs to borrowed
resources;

5. The development of non-banking infrastructure to
support small innovative enterprises, including leasing,
factoring companies and venture funds.

Thus, the mechanisms of state financing of innovative
activities of small enterprises are constantly updated and
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optimized. At the same time, prior attention is paid to the
formation of financial mechanisms to accelerate the com-
mercialization of acquired scientific knowledge. Taking
into account all these factors of providing state guarantee
support for innovative enterprises that change their quan-
titative and qualitative position in the country's economy
will help to increase the effectiveness and efficiency of the
national innovation system.

Conclusions:

The main emphasis in the PRC programs is currently
being made in the following areas:

— further increase in public investment in research and
development in priority sectors;

— increasing the economic return on invested budget
funds, including by stimulating domestic demand on high-
tech products;

— the adoption of comprehensive measures to stimulate
the innovation activity of private business, especially small
and medium enterprises.

In addition, special attention is paid to the training of
qualified scientific and engineering personnel, which is the
main productive force in the innovative economy, provid-
ing for a significant increase in budget allocations for these
purposes in the coming years.

A wide range of tools is used to provide financial sup-
port to growing innovative companies in China. These

primarily include various loan guarantee and investment
mechanisms designed to stimulate the influx of joint ven-
ture capital and bank loans into small and medium enter-
prises. Along with this, other methods of state support of
small high-tech companies are actively applied, including
the allocation of grants for launching research and devel-
opment work on venture projects that they implement, as
well as the creation of business incubators and technology
parks that provide favorable conditions for the growth of
such companies.

Thus, it can be concluded, that scientific, technical and
innovative activities are becoming increasingly expen-
sive, state budgets for its support are being reduced. The
innovation production system has become much more
complicated, the importance of cooperation between its
participants is growing. The dependence of productivity
and competitiveness of companies on innovation is grow-
ing. In such a context, more effective and comprehensive
solutions are needed using public and private funding.
Different stages of scientific, technological and innova-
tive activity are increasingly becoming interdependent
and intersecting. Serious efforts can be expected to con-
solidate the stages, participants and investors within the
framework of targeted programs focused on specific prod-
ucts. Clusters, centers of excellence and value chains will
play an important role.

CnuCcOK BUKOPHCTAaHHX JIZKepeJI:
1. China’s Report of Technology Foresight (Summary). People’s Republic of China. National Research Center for Science and
Technology for Development. Research Group of Technology Foresight. 2019. URL : http://www.foresight.org.cn. (1ara 3BepHeHHS:

02.04.2020).

2. Dovgal O.A., Dovhal G.V. I'no6ansHuii iHHOBaLiHHKI POCTIp : MepexyMoBH, crerudika i iHcTpyMeHTH GopMmyBaHHs. [Ipo-

onemu exonomiku. 2017. Ne 1. C. 15-20.

3. Huang C., Sharif N. Global technology leadership : The case of China. Science and Public Policy. 2016. Vol. 43. pp. 23-39.
4.Kroll H., Neuhdusler P. Regional effects of technological transition in China how relatedness and integration shape provincial
development. Asian Journal of Technology Innovation. 2020. Ne 28 (1). pp. 138-161. DOI: https://doi.org/10.1080/19761597.2020.1

717359.

5. Matyushenko I., Goncharenko N., Michaylova D. Future Consideration for Developing Energy Efficient Economy in Ukraine
using Light Emitting Diode (LED) Enginery on the basis of NBIC-Technologies. Global journal of management and business research :
Economics and Commerce. 2015. Vol. 15, Issue 5 (Ver.1.0). pp. 7-16.

6. National Basic Research Program of China (973 Program). Ministry of Science and Technology of the PRC. URL :
http://www.most.gov.cn/eng/pro-grammes1/200610/t20061009 36223.htm (nara 3BepHeHHs: 28.03.2020).

7. Patent Cooperation Treaty Yearly Review. WIPO. Statistics Database. 2019. URL: https://www.wipo.int/publications/en/details.

jsp?id=4424 (nara 3BepHenus: 04.04.2020).

8. Raisiené A., Yatsenko O., Nitsenko V., Karasova N., Vojtovicova A. Global dominants of Chinese trade policy development:
Opportunities and threats for cooperation with Ukraine. Journal of International Studies. 2019. Ne 12(1). pp. 193-207. DOI:10.14254

/2071-8330.2019/12-1/13

9. Schumpeter J. The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest and the Business Cycle.

New Brunswick (U.S.A) and London (U.K.). 1934 (2008). 389 p.

10. Science and Technology Indicators. Outlook. OECD. 2019. URL : https://stats.oecd.org/Index.aspx?DataSetCode=MSTI PUB

(mara 3BepHenus: 02.04.2020).

11. Sigurdson J. Technology and Science in Peopled Republic of China. UK. Oxford. 2013.
12. Fedirko O. Forms of Supporting Local Innovative Business Activity in European Countries. International Economic Policy.

2017. Ne 26. pp. 96-114.

13. Shvidanenko O., Gurova 1., Busarieva T. Innovative component of the strategy of competitiveness of global brands. Scientific

bulletin of Polissia. 2018. Ne 2 (14). pp. 198-204.

14. WIPO. 2018. The World Intellectual Property Organization. Intellectual Property Statistics. URL : https://www.wipo.int/ipstats/

en/index.html (nara 3BepHenns: 05.04.2020).

15. SIxosenp I FO. OcobauBocTi aHaui3y Ta MiHIMi3alis PU3KKIB MiJ yac 31ifiCHEHHS BEeHUYpHOTro (hiHaHCYBaHHS IHHOBALIHHUX
MiANPUEMCTB. Bichuk YepHniciecvkoeo depacaero2o mexnonoiunoeo yuisepcumemy. Cepis : Exkonomiuni nayku. 2014. Ne 4. C. 252-256.

References:
1. China’s Report of Technology Foresight (Summary). (2019). People’s Republic of China. National Research Center for Sci-
ence and Technology for Development. Research Group of Technology Foresight. URL: http://www.foresight.org.cn. (accessed :

02.04.2020).

29



ExoHomiuHul npocmip Ne 154, 2020

2.Dovgal O.A., Dovhal G.V. (2017) Global'nyj i'nnovaczi'jnyj prostir: peredumovy, speczyfika j instrumenty formuvannya
[Global Innovation Space: Preconditions, Specificity and Formation Tools]. Problemy economiky — Problems of economy, no. I,
pp- 15-20 [in Ukrainian].

3. Huang C., Sharif N. (2016) Global technology leadership: The case of China. Science and Public Policy, vol. 43, 23-39
[in English].

4. Kroll H., Neuhdusler P. (2020) Regional effects of technological transition in China how relatedness and integration shape pro-
vincial development. Asian Journal of Technology Innovation, no. 28 (1), pp. 138-161. DOI: https://doi.org/10.1080/19761597.2020.
1717359 [in English].

5. Matyushenko, 1., Goncharenko N. and Michaylova D. (2015) Future Consideration for Developing Energy Efficient Economy in
Ukraine using Light Emitting Diode (LED) Enginery on the basis of NBIC-Technologies. Global journal of management and business
research: Economics and Commerce, vol. 15, issue 5 (Ver.1.0), pp. 7-16 [in English].

6. National Basic Research Program of China (973 Program). (2015) Ministry of Science and Technology of the PRC. URL:
http://www.most.gov.cn/eng/pro-grammes1/200610/t20061009 36223.htm (accessed : 28.03.2020).

7. Patent Cooperation Treaty Yearly Review. WIPO. (2019) Statistics Database. URL: https://www.wipo.int/publications/en/details.
jsp?id=4424 (accessed : 04.04.2020).

8. Raisiené A., Yatsenko O., Nitsenko V., Karasova N., Vojtovicova A. (2019) Global dominants of Chinese trade policy develop-
ment: Opportunities and threats for cooperation with Ukraine. Journal of International Studies, no. 12(1), 193-207. DOI:10.14254/2
071-8330.2019/12-1/13 [in English].

9. Schumpeter J. (1934 (2008)) The Theory of Economic Development: An Inquiry into Profits, Capital, Credit, Interest and the
Business Cycle. New Brunswick (U.S.A) and London (U.K.). 389 p. [in English].

10. Science and Technology Indicators. (2019) OECD. Outlook. URL : https://stats.oecd.org/Index.aspx?DataSetCode=MSTI
PUB (accessed : 02.04.2020).

11. Sigurdson J. (2013) Technology and Science in Peopled Republic of China. UK. Oxford [in English].

12. Fedirko O. (2017) Forms of Supporting Local Innovative Business Activity in European Countries. International Economic
Policy, no. 26, pp. 96-114 [in English].

13. Shvydanenko O., Gurova I., Busarieva T. (2018) Innovative component of the strategy of competitiveness of global brands.
Scientific bulletin of Polissia, no. 2 (14), pp. 198-204 [in English].

14. WIPO. (2018) The World Intellectual Property Organization. Intellectual Property Statistics. URL : https://www.wipo.int/
ipstats/en/index.html (accessed : 05.04.2020).

15. Yakovets G. (2014) Osoblyvosti analizu ta minimizaczii ryzykiv pid chas zdijsnennya venchurnogo finansuvannya inno-
vaczijnykh pidpryemstv [Features of analysis and risk minimization during venture financing of innovative enterprises]. Visnyk
Chernigivs kogo derzhavnogo tekhnologichnogo universytetu. Seriya : Ekonomichni nauky — Bulletin of Chernihiv State Technological
University. Series: Economic Sciences, no. 4, pp. 252-256 [in Ukrainian].

30



