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Abstract. The article analyzes the components of financial support of the innovative process of agroindustrial complex of Ukraine at macro and microeconomic levels. The internal and external sources of financing of innovative processes, problems and prospects of attraction of funds by domestic agrarians are considered. The components and stages of financial support of the innovation process are systematized. It is noted that in the conditions of the financial crisis and shortage of current assets, the availability of financial resources is one of the determining factors in the development of the subjects of the agro-industrial complex of Ukraine, and the effectiveness of their activities depends directly on how quickly the funds invested in assets turn into real money.
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Introduction. Financial management includes not only efficient use of accumulated financial resources, but also the formation of additional, providing future development of enterprises and enhance the competitiveness and efficiency of innovation. One of the main problems that hinder the effective implementation of innovation is insufficient financial support. However, adequate financing innovation is a factor of social and economic growth of individual companies and the country as a whole, since effective financial support for these activities contributes to solving economic, social, environmental and other problems of modern society in terms of agro-industrial production for the needs of the population.
The article aims to justify the direction of improving the efficiency of financial resources to the innovation process in agriculture on account of positive foreign experience.
Research results. The success of the innovation policy of Ukraine in the global market should determine the amounts of financial resources that it receives from outside as well as from domestic sources to implement innovative projects to develop domestic high-tech production, dynamic growth in the share of high-tech exports increased interest of foreign companies and highly qualified specialists in cooperation with Ukrainian enterprises [10]. This aspect should reasonably approach to the determination of priority directions of innovation activity.

Regarding the criterion of efficiency, it is rather difficult concept because of the practical impossibility of its unambiguous identification and interpretation. Debatable as is the use of the concept of efficiency by analyzing financial support for innovative projects.

One element of financial support for innovative projects is public funding. The analysis showed that innovation policy of Ukraine contains a limited set of tools, the structure of which indicates the presence of a significant emphasis on direct government actions, especially - in direct form the universe of funds for these or those projects and programs that include innovative or scientific and technical components. Indirect measures to stimulate innovation and, in particular, the creation of intellectual property, virtually no work in the economy, making public policy ineffective. [11]

In Fig. 1.1 the schematic outlines the formation of financial support for innovative projects that it contains elements (sources and forms of financing leverage) to take out reflected at the macro and micro economic system.

Fig. 1. Scheme structure of the formation of financial support for innovative projects *

Then focus on the areas of deficiencies and incentives for public financial resources to implement innovative projects.

For the purpose of effective public support applied research and development, which are important for the country, you must:

- create a fund support applied research and development, within which the principles of independence (independence from the ministry or department) are about «unite scientific institutions. For example in Europe of the permanent members of the fund is to create and view government. Included in the Register of scientific institutions entitled to receive pursuant to government contracts and 50% of total R & D performed by them;

- develop, legislate and implement tools to stimulate investment in research and development, similar to those used in developed countries (removal of the tax base of enterprises and organizations of money spent on research and development or in support of education, accelerated amortization of scientific instruments and experimental equipment of research institutions and innovative enterprises);

- improve the system of scientific and technological priorities by introducing them to specific hierarchy for each level of state support and responsibility for their implementation;

- establish a reliable system of monitoring and scientific and technological innovation, tracking of the implementation of national priorities in this area [3].

In Ukraine legally define priorities, but their real support is practically nonexistent. On the one hand, they are the foundation of public policy, on the other - to help entrepreneurs navigate in search of the most promising areas. Implementation of this policy should be carried out through direct budgetary programs, tax instruments, the state order for high-tech products, infrastructure to support innovation.

The specific form of such incentives and practical organization of cooperation between science and industry as well as government and private sector have become comprehensive and innovative programs financed on a parity basis - partly from the state budget and by interested companies and investors.

As for determining the extent of investment required and specifying those areas that will be most supported primarily by the state, they are determined by the competition of scientific and technical programs and projects. This must be due to the contest rules, which should be stressed that in the declared priorities of the government funding will only proposed program aimed at developing and implementing critical to the economy and national security technology or the creation and launch of the world market of competitive domestic products will serious feasibility study, the implementation of critical analysis which should involve not only specialists of this area, but also economists, marketers, environmentalists [1].

Note that records the approval priorities in the development of areas where the State concerned, but does not mean the automatic creation of state programs each. After the announcement of these lists are announcing a competition for the formation of the state science and technology and innovation programs, and only those projects (programs) that are evaluated as the most effective expertise and real, are able to receive funding from the state budget. However, if the scientific and technical programs perform almost entirely on the budget, the innovative - on a parity basis, the state assumes less than half the cost of the relevant work, the rest - by interested production companies or loans taken under their responsibility [4].

In addition, the implementation of this program should be the main financial component to create the entire infrastructure to support innovation, to provide for the formation and development of innovative structures. It is also necessary to consider that the state can provide significant support innovation sector, and in particular innovative businesses, not only in monetary or material form. Crucial to successful innovation can have a transfer of intellectual property that is run by government agencies - government licenses to patents, the results of R & D performed in public institutions and public funds, of information and consulting support to innovative enterprises.

However, the budget should fund only socially important innovation projects that affect the level of economic development in general. Irrevocably budget allocations should be an exception to the general rules of budgetary money for lending principles of urgency, repayment and payment. To improve the return on funds allocated from the state budget, it is advisable to be guided also by the following principles of investing financial resources as the principle of quick-impact, according to which the funds invest in innovative projects that are underway or in projects that require a small development; the principle of separation by time lag under which invest innovative project, which then affects all sectors of the economy. Given the lack of resources available to adequately support innovation, this approach is relevant [5].

In order for the involvement of private funding of R & D and innovation is necessary to introduce a number of laws of science, technology and innovation, which should be principles and legal status of private funding of R & D and innovation. Namely:

- normalization of equity financing which provides additional issue of securities under certain innovative projects and programs;

- since the share of loans is significant in the structure of financing (other species) should pay attention to a programmatic approach to interest banks and other financial institutions to innovative financing;

- creating a network of venture and innovation funds as centers of risky lending;

- creation of a «fund of funds» that have accumulated funds from public and private sources and have distributed them among other funds, which would in turn directs them to the appropriate in-direct funding from programs and other factors;

- the creation of public-private insurance company, which would be carried out by insurance venture projects unprofitable results inherent in this risky business;

- the use of public-private partnership enterprises in order to attract private sources of financing innovation, scientific and technical activities on program basis. This is due to the peculiarities of the implementation mechanism of the partnership, which involves the transfer of functions to the private sector related to the cost of innovation, and would reduce the fiscal burden and achieve easing many social and economic problems. [9]

The basic mechanisms of state-private partnership in the sphere of innovations, ensuring the growth stimulation of innovation activity organizations should be as follows:

- an agreement of cooperation to create innovative products with state guarantees the preservation of investors in the currency specified by the investor in terms of financing innovative projects of national importance for the production of high-tech products in industries that provide global advantage;

- creation of innovative public participation banks operating on a percentage of the profits funded enterprises;

- free transfer of exclusive rights to intellectual property belonging to the State, the manufacturer of innovative products for the organization of production conditions in Ukraine;

- formation of state market innovative products and services;

- creation of mixed companies or joining the public sector and private partners in the company, which already operates;

- encouraging innovative activities through the development of public procurement system to be distributed among small and medium enterprises;

- promote economic development areas of the state towards the implementation of infrastructure projects as the core of innovation clusters [8].

As regards own funds as part of the system of financial support for innovative projects, we note that the growth of its importance in the formation of the latter is possible only if a speedy overcoming the consequences of the financial crisis and solving the inherent domestic business and industry issues. This refers to the high energy consumption, outdated equipment and a lack of innovative technologies, gaps in management and financial policy.

The current tax system is inhibitory factor about the growing role of own funds in total financial support for innovative projects and negatively affect profitability.

Note that the legislation Ukraine provides for the introduction of exemptions from corporate income tax, but the usefulness of this is objectionable because such a system is burdensome tax benefits for the state, unbalanced and contradictory. Provides credit only title is innovation and investment, it does not provide investment incentives only in innovative projects, in our opinion, it would be appropriate and [7]

It is necessary to improve the mechanism of innovation and investment tax credit as provided a loan for the full amount of investments that lead to large revenue losses. In our view, the experience of developed countries, better accrued tax decrease is not the full amount of investment spending (or increase), but only part of it (the amount of benefits equal to the cost of investment (growth of investment spending) multiplied by the rate tax credit).

The system of tax incentives should be balanced and consistent with budgetary incentives. If budget support only give priority to innovative projects, their tax incentives should be universal in nature - apply to entities that develop and innovation in all economic activities.

The feasibility of this approach is grounded on the fact that innovation and investment tax breaks will benefit from profitable companies basic industries that have the necessary financial resources to invest in innovation. A new high-tech companies have sufficient own resources and need to budget investment. Thus, the necessary incentives to encourage the flow of capital to these firms from other industries, such as differential rates of investment tax credit for different industries. This will improve the investment climate in the country and increase its attractiveness to foreign investment [6].

The experience of industrialized countries an effective tool to support scientific and technological innovation is a state guarantee repayment. It is still not properly circulated in Ukraine. Ensuring going on different paths that can be divided into two groups. According to the first state guarantees repayment of loans to commercial banks, according to the second - to guarantee create special institutions [2].

For Ukraine it is important to study all possible schemes for state guarantee for use experience. Thus, the UK government is committed to guarantee the return of 85% of the loan. Loans are the major clearing banks in the country for a period of two to seven years. The peculiarity of this guarantee is payment of a special state bank risk premium in the amount of 2-2.5% of the non-guaranteed part of the loan provided by government guarantees instead.

In Germany, the government guarantees on loans granted by commercial banks. Providing such guarantees held indirectly specialized bank guarantee for 80% of the loan amount. Loans are available for up to 15 years. To support business innovation to small and medium firms in Germany to form equity funds provided by state banks. Thus, the alignment of Deutsche Bank provides loans primarily for the creation of new firms on condition that the firm's own funds not less than 15% of the project cost. Loans are also available without collateral and guarantees for up to 20 years in 25% of the project cost, provided its positive assessment. Bank credit recovery provides investment loans of up to 75% of project cost companies that already received help start the formation of equity.

France created only specialized institute guarantees - French company guarantees for venture financing. According to legal status - is a specialized financial institution in the form of a joint stock company in which the state owns 45% of the capital, the rest - banks and insurance companies. Guarantee is subject to 40 to 75% depending on the loan insured event.

So, using instruments of state to guarantee repayment - one of the most promising ways to attract bank resources to finance innovation. State ensure repayment is based mainly on the authority of the state as certainly effective and responsible guarantor [7].

Thus, financial institutions, providing a mechanism for indirect funding under the financial market, promote innovative development of national production, communication between individual investors and companies that use innovation. Questions stimulate innovation investment unresolved to date and require further development in order to create the necessary arsenal of incentives and their effective implementation. Measures to stimulate non-government investment and scientific and technological innovation must be in harmony with the traditional approach of direct budget support and create the opportunity to actively focus all available resources on innovative sources upgrade production.

In today's economy, introduction of new developments in production and inhibits the lack of financial and credit support. State funding of science and its practical implementation in Ukraine insufficient since public investment in R & D cover the real needs of 20% and is too small to achieve sustainable and significant effect. The law provides that contributions to R & D equal to 1.7% of GDP, but the real figure is less than 0.5%. The banking system lending in this area actually does not work because the specificity of innovation does not meet the banks, among which are high-interest, short term, a large mortgage, while the innovative entrepreneur intangible assets - this technology. In addition, Ukrainian banks are universal and have a relatively small amount of equity low proportion which the assets, the prevalence of short-term liabilities, this problem is liquidity - limiting the possibility of long-term investments in innovation projects. Therefore, conventional banks are not potential creditors entrepreneurs working in high technology [2].

Therefore there is a need to create specialized innovative banks with private capital, which is required for tax relief aimed at including reinvestment of profits, and the involvement of expert panels of highly qualified specialists who could provide credible economic forecasts for implemented by product and market con ' situation on as specific innovation business is its extremely high risk and excess profits that they ensure successful projects.

In order to eliminate interference between innovation demand of enterprises and credit resources of banks as appropriate:

- Use lending consortium - term voluntary association of banks and enterprises to implement large-scale programs and projects based on community reconciliation of economic interests, equality of members of agency organizational forms of association and organization relations on a contractual basis. This will help neutralize the contradictions of the banking system - lack of aggregate bank capital;

- develop a mechanism for raising funds savings involved PJSC «State Savings Bank of Ukraine» for lending technologically advanced production while using the system of guarantees and benefits;

- to reduce the capital required reserves at the central bank for the amount of funds equivalent to the amount of loans placed in the private sector;

- provide for lending to banks targeted innovation resources of the central bank at lower rates;

- refer to the financial results for the year time-Tin proceeds from repayment of long-term loan that is necessary to develop a mechanism of «deferred income», which does not lead to deterioration in the financial statements of a credit institution [2, 3].

However, if such benefits under current conditions banks are not interested in financing innovation enterprises preferring short-term lending and export-import trade and procurement operations.

Considering all the above, it is advisable to combine methods to stimulate indicative overflow bank capital from the sphere of circulation to the sphere of innovative long-term investment with the time of the administrative and regulatory controls imposed by the Ministry of Finance of Ukraine both for banks and for innovative companies. We believe that banks can set compulsory direction of the resulting earnings per forming budgetary funds innovative systematic examination of the proposed innovative projects and monitoring the use of these funds. It is reasonable to apply to banks that lend to innovative projects, tax, secured public and private guarantee repayment with government grants, mortgage and innovation funds.

Given the negligible financial potential of the banking system of Ukraine and relevant opportunities for lending to innovative projects there is a need to modernize the capital markets on the basis of legal and institutional support of non-bank financial institutions for a total accumulation of national savings and their focus on the implementation of innovative projects.

Agree with the view of economists who offered to banks, deign to use innovative investment of funds (% of total reserves) of mandatory reserves. Moreover, the reserve requirements for local banks compared with the industrialized countries is high. If the EU reserve rate ranges from 0 to 2%, in Ukraine the end of 2002 it ranged from 0 to 14%.

Moreover, in countries with developed market economies differentiated reserve rates by type of deposits. For example, the US reserves rate on transaction deposits (current deposits) from 0 to 54 million. US 3% and more than 54 million. US - 10% in the UK reserve ratio equal to 0.35%. The main criterion for differentiation - a type deposits, namely the date (or deposit transaction), type of currency (domestic or foreign), source (bank or non-bank deposits), owner of the deposit (resident or non-resident), etc. [8].

Note that in developed countries the share of costs of private companies to finance the introduction of scientific developments into production annually increases. For example, in Finland, which became public policy through active innovation active and competitive country, the total investment in science and technology are more than 3.5% of GDP. They perform a highly public investment institutions (National Technology Agency, the Finnish National Fund) and the network of private venture capital institutions and so-called «business angels». This allows you to allocate a share in the ownership and profit technology company so that the developer receives a third, a third manager, the same venture investor.

Based on the fact that the emergence of venture capital innovation process in the private sector without government assistance is unrealistic, it is necessary to provide the initial formation of structures of venture capital on the basis of the public sector and by creating an enabling environment for the operation of foreign institutions.

With this in mind dominate a national policy to support the development of effective variation of venture capital investments, which should influence the choice of potential agents of venture investments by adjusting economic factors (promoting cost reduction and increased profitability of effective variation of venture investments) and psychological (targeted to overcome mistrust and formation prestige and emotional appeal of venture capital investments in innovative national projects).

Effect on creating conditions to attract potential participants of venture capital investments (both donor and acceptor) requires proposals to promote innovative projects, ready for making venture capital investments. The tools for this, as the world practice, there are funds «seed» investments based on budget resources;

With the development of innovation infrastructure, which is a total reduction tool (transformation and transaction) costs of individual participants in venture capital investments. The source of initial investments in infrastructure (databases, technology parks, incubators, innovation and R & D centers, technology transfer agencies, consulting structures, specialized stock exchanges, etc.) are also budget to isolate within their respective programs [7].

As tools of psychological factors influence the choice of potential agents of venture capital should be used demonstration activities information and character formation of «success stories» for venture capital investments in domestic innovative projects and dissemination of information in society; reducing uncertainty in venture capital, including through appropriate courses on professional education programs; developing exchanges of students and training specialists abroad.

The above approach requires a number of state, including:

- Legal framework for the activities of venture funds, because so far not adopted regulations governing their activities as well as for venture capital investments by insurance companies and pension funds;

- development of methods of forecasting the effect of innovation;

- partially or fully public funding of technical expertise and evaluation of the projects;

- financial incentives to investors who invest in companies that are not quoted on the stock exchange in the form of tax incentives and state guarantees for loans and investments for enterprises based on advanced technologies;

- activation of secondary stock market to ensure liquidity of investments in venture capital and invested enterprises providing opportunity to obtain further investment;

- encouraging equal distribution of risk capital investment in the regions to reduce the high level of concentration of venture capital and investment in certain regions of the country. [3]

Attracting foreign investment to the development of national innovation sphere are carried out using the following steps:

- improving the general conditions for investment in Ukraine;

- creation of legislation identical for domestic and foreign investors;

- development of common criteria for evaluating the investment attractiveness of innovative programs and projects [1].

The positive impact on attracting investment from the CIS mother shall review national legislation on the creation of free economic zones, industrial and financial groups and changes in the practice of privatization of enterprises in the high-tech sector. It is important that investments from the CIS have come primarily at existing enterprises in the technology of interest related enterprises in Russia and other CIS countries.

As for the investors from developed countries in Europe, USA and Asia, they must attract not only existing businesses but also to invest in new projects and production. An important step in this direction should be the establishment of appropriate databases da them subdivisions (agencies) in ministries and departments that have to pursue an active policy to attract investors because of the relevant conferences and presentations. The abolition of privileges for foreign investors is not accompanied by the establishment of additional barriers (such as special conditions of privatization to domestic investors).

You also need to consistently fulfill the obligations of the state to finance joint projects Ukrainian particles.

To this end, such funding must be included separately in so-called «protected» budget items. State tax policy on participation in international projects must also conform to international standards, that the relevant transfers should not be taxed as industrial activities.

It should reorient foreign economic activity of Ukraine for high-tech exports and reducing the share of overseas sales resources. State policy to stimulate exports of high-tech products to be more active and more focused through the introduction of measures to create equal conditions for businesses in traditional sectors, which will help reduce the average profitability of companies and force some companies to innovate or move its activities in high-tech sectors. For high-tech sectors of activity should be set science-based incentives to encourage research and development.

Considering the best international experience (Finland, South Korea, China and some CIS countries - Russia, Kazakhstan, etc.) For high efficiency of government guarantees should direct them to the optimization of the exporters, especially high-tech products, not create them dumping conditions of the global market, preventing effective competition [7].

It is necessary to improve the state system technology expertise, technical equipment and production licenses purchased by Ukraine. It should be based on the current inter-national standards and comply with applicable legal provisions in Ukraine. For peer review of some controversial issues related to technology transfer, it is advisable to create appropriate scientific and technical advice with leading Ukrainian (and in some cases foreign) specialists.

Protection of intellectual property issues must be solved under the terms of international agreements in this field, the solution of which is difficult implementation of key provisions of legislation in force and the lack of funding for intellectual property. The main direction of improving protection of intellectual property in Ukraine has become the state support the transition to recognized international practice in the field of patent and intellectual property protection.
Conclusions. Thus, the allocation of structural elements of the financial support system for innovative projects enables us to work towards the formation and increase of the efficiency of its use both in complex and in the context of certain levels or elements. Therefore, we believe that an approach that takes into account the macro-and micro-level aspects of financial provision, as well as its main components, enables us to achieve the necessary performance indicators.

The development of proposals to increase the efficiency of available financial resources in the process of implementing innovative projects should take place with the use of better foreign experience, adequate to the modern challenges and priorities of innovation development.
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