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Annotation. The article analyzes prospects of
development of spin-out companies as a modern
form of technology transfer from universities to
the business environment. In the conditions of
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The authors have considered the essence
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Hence, the authors have substantiated usefulness
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Problem statement and its connection with
important scientific and practical tasks. The ex-
perience of the technologically advanced countries
shows that higher education institutions (HEI) ge-
nerate a majority of innovative technologies. Estab-

AHHOTauuA. [IpoaHanu3upoB8aHsl hepcnek-
musbl pazsumus CNUH-KOMNAHUU KAk cogpemeH-
Hol ¢hopmbl mpaHcepa mexHonozul u3 yHusep-
cumemos 8 6u3Hec-cpedy. YcmaHossieHo, 4mo
CNUH-KOMNAHUA 8 YCJI08UAX pa3eumus akaoemu-
yecko20 npednpuHumMamesnscmed 8 YKpauHe Ae-
J19emcsa 00HUM U3 nepsoodepedHbix 0gueameneli
cumbuo3za Kommepyeckozo, 0b6pazosamesibHoO20 U
Hay4Ho20 NPOCMpaHcmead, npu3eaHHaa hopmupo-
8ameb Ky/bmypy akademuyeckozo npednpuHuUMa-
mesnibcmaa. PaccmompeHsl CyuyHOCMeb U 3Ha4YeHue
CNUH-KOMNAHUU, 0Xapakmepu308aHsbl cCnUH-og el
U CnuH-aymel, co3ddsaemsle yHUsepcumemamu,
NpoaHanu3upos8aHel ux ampubymel 8 KOHmMeKcme
mpaHcgepa mexHono2ull U3 yHUBepcUMemos 8
6u3Hec-cpedy. Ha ocHosaHuu 3mozo 060cHo8aHa
UenecoobpdsHoOCMb U XapakmepHblie 0CObeHHOCMuU
(DYHKUUOHUPOBAHUSA CNUH-KOMNAHUU 8 YKpauHe.

KnioueBble cnoBa: CnuH-KOMNAHUA, CNUH-0Q,
CNuH-aym, yHusepcumem, KoMmmepuyuasusayusda, mpaHc-
hep mexHosozul, 06vekm npasa UHMesIeKmyaabHou
cobcmeeHHocmU.

lishing links with research and development depart-
ments of universities is the key factor of success of
industrial enterprises in the market. Academic en-
trepreneurship is becoming an increasingly impor-
tant source of development of the triple helix system
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"University — Governmental authority — Busi-
ness". One of the most common forms of interac-
tion between science and production is organizing
spin-out companies — spinofls or spinouts.

Spreading spin-out companies is a reaction of
business entities to challenges of the 4™ Industrial
Revolution, when a time lag from generation of an
idea to its implementation in the finished product
is significantly reduced. The delay in transfer of the
latter in most cases leads to loss of market competi-
tiveness of the involved business entities. Spin-out
companies are called to respond promptly to market
requests and be flexible with financial, economic,
marketing and other positions. The main charac-
teristics of the spin-out companies: isolation from
the parent structure (university), small size, mainly
a single-product purpose, etc. Due to these char-
acteristics, spin-out companies become an optimal
form of business organization based on innovative
technologies.

In developed countries, spin-out companies
contribute to development of ecosystems in order
to generate and transfer technologies (in particular,
the Silicon Valley in the USA, the Irish and Israeli
innovative ecosystems, the City of Science (China,
Hefei), etc.). In Ukraine, spin-out companies are at
the stage of their formation. In general, Ukrainian
universities support the vision of a "business univer-
sity". Adoption of the Law "On Higher Education”
[14] in 2016, which underlies implementation of
academic entrepreneurship by higher education in-
stitutions, was an important step towards this direc-
tion. However, there are still a number of unresolved
issues regarding the functioning of spin-out compa-
nies. These issues include the imperfection of the
legislative environment of spinoffs and spinouts, a
low level of venture capital funding, the complexity
of evaluating technologies developed at universi-
ties, as well as the allocation of intangible assets in
technology as a contribution to the charter capital
of spin-out companies created by universities, etc.

In the Global Competitiveness Index [24], the
indicator of "innovation" equals 52 in 2016—2017.
It is significantly higher than the position of this in-
dicator in previous periods because of improvement
of positions of almost all components of this indica-
tor, except one — "cooperation between universities
and business in the field of research and develop-
ment" (82). However, according to materials of the
studies of the Ukrainian Statistics Service [3; 10; 11],
this indicator in Ukraine has the most significant
potential for development. The cross-comparison of
the indices of the scientific and educational spheres,
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innovations and technologies indicates their diver-
gence and, consequently, different effectiveness and
influence on the Global Competitiveness Index. Ac-
cording to the level of coverage of higher education
in 2016-2017, Ukraine ranked 11" — a rather high
position, with the presence of state-of-the-art tech-
nologies — 98" place that is a low position. One of
reasons for such situation is the disruption of the in-
teraction between business structures and universi-
ties. There is an urgent need to revise the established
approaches to organizing business in Ukraine on the
basis of university innovation technologies.

An analysis of the latest research and publica-
tions thatinitiated the solution to this problem. The
works of such domestic scientists as Tsybuliov P. M.
and Chebotariov V. P. [15, 16], Chukhray N. I. [17]
and others are dedicated to problems of spin-out
companies. Agarwal R., Echambadi R,, et al. [18],
Algieri, B., Aquino, A. [19], Clarysse B., Wright M.,
et al. [20], Druilhe C. D., Garnsey E. [21], Harri-
son R. T, Leitch C. [23], Kroll H., Liefner I. [25],
Miiller K. [26], Rasmussen E. [27], Shane S. [28],
Siegel D. S., Wright M. [29], Visintin E, Pittino D.
[30], Zebrowski P. [31] are among foreign scientists
who devoted their works to a matter of development
of spin-out companies.

Illiashenko S. M. [4], Pererva P. G. [12], Kosenko
O. P. [8; 12] address in their works to issues of or-
ganizational and methodological support for tech-
nology transfer and the role of universities in this
process. The authors considered some aspects of this
problem in the works [6; 9].

Scientists and practitioners confirm that due to
the introduction of innovative technologies into the
market, fundamental changes often occur not only
in related industries, but also in related sectors of the
economy. Therefore, the study of spin-out compa-
nies as binding forms of science and production is
of scientific and practical importance.

Separation of previously unsolved parts of
the general problem, to which this article is dedi-
cated. Despite the existing work of scientists and
practitioners within the framework of the above-
mentioned topics, development of spin-out compa-
nies as a form of technology transfer from universi-
ties to the business environment in Ukraine has not
been significantly researched. Generally, spinoffs
and spinouts are considered as subsidiaries of en-
terprises. However, spin-out companies are one of
the main drivers for modern universities that pro-
mote entrepreneurial activity. At present, there is no
necessary number of methodological grounds for
spin-outcompaniesthatcanbecreatedbyuniversities.
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Scientists and practitioners have not developed me-
thodical tools being sufficient for ensuring of the
activity of spin-out companies. In view of the above-
mentioned facts, this study is dedicated to one of
the most important theoretical and applied ques-
tions — the study of spin-out companies as a form
of technology transfer from universities to the busi-
ness environment. Development of this issue will be
a fundamental element for further study of other is-
sues of spin-out companies.

The purpose of the article is to analyze prospects
of development of spin-out companies as a modern
form of technology transfer from universities to
the business environment in Ukraine. To achieve
this purpose, the authors have set and solved the
following tasks: 1) to consider the essence and value
of the spin-out companies; 2) to characterize and
analyze features of spinoffs and spinouts as a mod-
ern form of technology transfer from universities to
the business environment; 3) to substantiate pros-
pects of spin-out companies in Ukraine.

Presentation of the main material of the study
with full substantiation of the received scien-
tific results. 345 higher education institutions of
Ukraine, 229 of which are in charge of the Minis-
try of Education and Science of Ukraine, have the
right to carry out research and development (R&D).
Such amount of HEIs relative to the population and
a number of socio-economic indicators of Ukraine
confirms the high scientific-technical and scienti-
fic-technological potential of the domestic sector of
higher education and the ability to carry out R&D
and to produce technologies that can be transferred
to business. Almost two-thirds of funds spent on
innovation activity in Ukraine in 2017 were for the
purchase of equipment [2], while expenses on ob-
taining rights for new objects of intellectual proper-
ty (IP) or realization of R&D are significantly lower.
Growth of GDP due to the introduction of new tech-
nologies in Ukraine is estimated at only 0.7—1% [2;
3]. The state of R&D in Ukraine has a negative im-
pact on foreign trade of science-intensive products.
An attempt to break the crisis by the way of increase
of the export of traditional goods and raw materials
makes the crisis permanent.

In the world, spin-out companies are considered
to be optimal forms of combining the interests of
science and production. This form implies further
possession of IP by a university and, with proper
output of product to the market, the long-term
revenue from sales.

Although large enterprises are able to carry out
R&D on their own, in present-day conditions trans-

fer of scientific research on outsourcing by external
actors of technology generation with a view to its
transfer has shown higher efficiency. Such enterprises
open their offices on the basis of universities that
are engaged in innovation activities (or organize
branches of university departments). Thus, they
reduce the time between scientific discoveries and
their implementation. Chukhray N. I. et al. in [17]
note that usually potential customers — industrial
enterprises are not interested in supporting univer-
sity projects because of a high risk and long payback
periods. Enterprises are ready to implement only
fully completed projects with minimal investment
and a short payback period. Universities do not have
working capital to make their development ready for
implementation. Hence, in some cases, developers
unreasonably overprice. Consequently, each of the
participants of the process is trying to maximize
cost advantages of their activity on the market and
minimize their risks [17, p. 100]. Therefore, the cre-
ation of spin-out companies by universities is a way
to get out of this situation and to strengthen their
competitive position.

Traditionally, the concept of spinoft is widely
used both in business and in other spheres of life,
since its understanding has broad interpretation and
application. In the economy, the concept of a spin-
out company is in fact a definition of an economic
entity created by separating from a parent organiza-
tion for implementation of activities that otherwise
are difficult or impossible to implement. It is the for-
mation of a new company, mostly not from scratch.
The content of "spinoft" can be interpreted as "by-
product”, "additional advantage" and "extra reve-
nue". In other words, a spinoff provides some of the
added advantages that arose during implementation
of the primary activity. The spinofls are organized by
the separation of the employees of the unit from the
parent structure (university), using its material (in
particular, legal services, accounting, auditing and
marketing services, use of the distribution channels
of the parent company, etc.) and intellectual poten-
tial. Spinoffs are often created by turning the parent
company into the independent structure.

In fact, the spinofts are "companies-successors"
that are separated from the structure of a university
in order to develop independently and introduce the
innovative product or technology into the market.
A spinoff is a company founded by at least one em-
ployee of a research organization with a degree in
science. The main reason for the separation from a
university is the fact that independent spinoft acti-
vity will be more successful than within a university.
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From the standpoint of the estimated value, a spi-
noff will cost on the market more than as a compo-
nent in the form of a university. It happens due to
the expectations of higher revenues from a spinoft
being an independent. In the case of such separa-
tion, a university may retain a large proportion of
a commercial enterprise for a certain period. Then,
it can distribute or sell the rest of his shares if a spi-
noff is successful. Otherwise, a spinoft again joins
a university. A parent institution plays the decisive
role because its capital determines the competitive
positions of a spinoff. A typical spinoff is a compa-
ny that produces products based on the innovative
technology developed at a university from which a
spinoff was created. Basically, a scientist (scientists)
from a university has a share of stock, as well as the
university itself through a separate legal entity. Spi-
noffs and spinouts are often considered to be the
commercial activities which use university’s intel-
lectual capital, unique equipment, etc. Transparency
of procedures with IP and compliance with the rules
of commercial activity established by law play the
key role in the functioning of spinoffs.

The European Trend Chart on Innovation [22]
proposes such definition of spinoftf: it is an enter-
prise created on the basis of research results coming
from the public sector of research and development.
This also applies to enterprises created for students,
graduates, scientists and other employees for the
commercial use of ideas developed at state universi-
ties or scientific institutions.

A peculiarity of spinoffs, in contrast to spinouts, is
that these companies are independent from a parent
organization. They do not depend on capital and
other circumstances related to current activities.
They can work in other areas of the market or com-
pete directly with the parent organization.

In the literature, there is no agreed acceptable
classification of spinoffs for institutions and re-
searchers. The term "spinoff" is often used in mutu-
ally exclusive contexts. There is a discussion about
which of the names — "spinoft” or "spinout" should
be applied to a planned process of forming a com-
pany by an academic institution and which — to an
unplanned.

R. Agarwal et al. in the work [18] use the term
“spinout”, emphasizing that it primarily relates to
the creation of industrial companies without inter-
ference of higher education institutions.

Sometimes the terms "spinoff" and "spinout” are
used as synonyms. K. Drulhe and I. Garnsey in [21],
analyzing various aspects of the establishment and
functioning of spinoffs, use these terms as inter-
changeable concepts.
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University spinoffs or academic spinoffs are an
important form of technology transfer from univer-
sities to the business environment. As the analysis of
literary sources shows, an approach to understanding
the phenomenon of companies like "spin” is differ-
ent, depending on the purpose of a particular study.
However, the considerable latitude in defining the
concept of university spinoft can cause disputes. For
example, S. Shane [28] argues in favor of the nar-
row definition of spinoft. The researcher points out
that the spread of the above-mentioned understand-
ing of a spinoftf among the enterprises founded by
the individuals who have ever studied or worked
at universities or research institutions will lead to
the group being so large that it will not be different
from the vast majority of companies in the market
of companies. The authors draw attention to a need
to track the origin of objects of the right of intel-
lectual property, on the basis of which the spinofts
are created. The main difference between the uni-
versity spinofts and spinofts created by the business
consists in the very motives for the foundation of
the company. In addition to the main motive, spi-
noffs are also the way to generate revenue from an
untapped resource-technology/ rights to IP, which
are produced during R&D. It is advisable to specify
those that do not refer to the spinoffs created by the
business:

- formalization of the use of entrepreneurial
potential of workers, which is designed, in particular,
to limit the threat of the shadow economy in the
sphere of the use of intellectual property;

- an opportunity to increase the university’s
rating, which is a result of the existence of a number
of systems that assess higher education institutions.

The relations between university spinofts and an
institution, from which they originate, may be of the
following types:

—  lack of formal links, often combined with
informal use of decisions taken at universities;

- a spinoff was founded on the basis of a
license agreement for the use of scientific and
technical developments;

- participation in capital that provides the
university in exchange for granting the rights to IP.

As practice shows, the relations of the second
and third types are the most popular.

A group of scientists [20] has developed the
typology of university spinoffs according to the
support they get from the parent institution. There
are three main support models:

- model of a low selecting level is focused on
creating as many spinoffs as possible;



- supporting model is associated with the
provision (on the basis of commercial and non-
commercial relations) of certain types of resources
to the spinoff;

- an incubator corresponds to the concept
of a technology incubator with a large selection at
the entry to the program and, also, a long period of
support at various stages and spheres of spinoff’s
activities.

In the narrow sense, a spinoff is a new enterprise
created by an employee of a HEI, who had used
intellectual resources of the institution to accomplish
this goal.

Outlining boundaries of university spinofls, it
is worth noting that they must meet the following
basic criteria:

- tobeanew company that is an independent
legal entity;

- tonotcontain an organizational unit created
within existing business;

- to acquire strategic advantages by using the
scientific and technological capital obtained from
the university;

- people who worked in a parent organization
should play the key role.

From the practical point of view, spinoffs are
considered as certain channels of technology trans-
fer, as a link between R&D and the market. Acting
at the intersection of science and business, they are
particularly sensitive to demands and trends in the
market of innovative technologies. Spinoffs take on
risks of commercial activity that arise during imple-
mentation of research projects.

Spin-out companies are the "buds" of the uni-
versity and retain close ties with it, unlike spin-off
companies. Spin-off companies have grater liberty
of action, an ability to develop innovative products
independently or to organize production. Spin-out
companies keep dependence on a parent organiza-
tion for financial and operational relations.

A spin-out company is a company created with
the help of resources of an institution (university,
research center, etc.), or a company that initiates
the creation of technologies. HEI usually serves as
a base for supporting the work of a spinout at least
until the first tranche of venture capital investments
is received. Staff employees of an institution or com-
pany are often transferred to a new company on a
permanent and temporary basis until the final set-
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tlement of company’s status. The spin-out company,
as a rule, is autonomous with respect to a university
and has independent sources of financing.

Important results of the activity of spin-type
companies are additional revenue for the parent
company’s budget, as well as the increase of the in-
novative activity of the founding company aimed at
innovative development that is especially important
for universities and research organizations. In addi-
tion to implementation of scientific developments,
university spin-out companies are capable of cre-
ating jobs and expanding research activities. Both
forms of organizing spin-out companies are based
on a joint-stock mechanism of investment in a new
company. A founding company possesses the con-
trolling interest of a newly created firm. If the firm
works successfully, the company can either intro-
duce the firm into its structure or sell it profitably
[31].

Spinoffs and spinouts are the demonstration of
academic entrepreneurship. They are forms of the
practical use of results of R&D mainly by universi-
ties (researchers, postgraduate students, students,
graduates, etc.) in business, their commercializa-
tion; business projects created by the academic en-
vironment are based on innovation. The main task
of spinofls is to bring the results of R&D of a sci-
entific institution to the state in which they can be
used in the industry. Today, spinofts and spinouts
are considered to be one of the most active tools for
the transfer and commercialization of technologies.

As a result, there are the Anglo-Saxon approach
to the activities of universities, the so-called "ivory
tower". It reflects criticism of the elitism of academic
institutions and their separation from everyday ac-
tivities. It points to the scientists of a certain "elite"
group that deals only with issues created by them-
selves. They are not interested in commercializing
results of their R&D.

On the other hand, the creation of university spi-
noffs denies the phenomenon of "tower ivory", since
their main component are scientists involved in
practical implementation of their research and the
result of the spinofls’ activity are not only patents,
but also real products brought to the market. In fact,
university spinoffs are tools for implementing entre-
preneurial activities of scientists.

The recent study has allowed defining the main
characteristics of the spin-out companies (Table I).
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Table 1

The main characteristics of the spin-out companies

Type of company/ characteristics

university;

Positions
of characteristics Spinoff Spinout

— The idea of creation is fulfilment of specific | — A spinout is created for long-term
needs of the market; fulfilment of certain market needs;

- subjects that meet market demands are — the gradual transfer of IP and other parts
selected among university’s R&D; of university’s scientific and technological

- flexibility of the spinoff’s organizational capital to a legal entity that stimulates
structure and efficiency of implementation investment of a given spinout and its

Advantages of business processes in comparison with a accelerated development;

- transparency of financial flows associated
with the absence or a minimum number of
intermediaries in the spinoff activity;

— reducing a level of risks for auniversity,
since specialists are involved in a spinoft

— obtaining all the necessary resources
in the short term with simultaneous
independence of doing business allow
to achieve efficiency and flexibility of
business processes of a spinout

Motives for setting

i by bureaucracy;
up companies

value within a university;

— Commercialization of technologies (results of R&D, inventions, innovative solutions,
etc.), meeting needs of the market;

— application of the scientific and technological potential of a university;

— the lack of prospects for introduction of technology in the market by a university caused

— the lack of time to continue R&D on certain subjects at a university;
— the increase in the market value of the company outside a university compared with its

— developing the corresponding technology by a market niche

— Market inquiries, the urgency of commercialization of relevant R&D at a university;

— problems with IP rights;

commercialization

Prerequisites — skills and willingness of scientists and developers to be engaged in academic
for setting up entrepreneurship;
companies — participants take responsibility for risks in the activity of a spinoff;
— protection of IP rights
Legal f.om.l All types of business entities
of organization
— Predominance of the teaching work of participants of spin-out companies;
— the inconsiderable interest of a university in stimulating the creation of spinoffs;
— "ostracism of the environment" of a scientific community around scientific personnel,
which contact with entrepreneurial structures;
— arelatively low level of scientists” entrepreneurial knowledge and competencies and,
Restrictions consequently, the lack of skills in business management;

— the lack of or insufficient funding;

— participants’ ignorance of regulatory and legal aspects of technology transfer;
— results of university R&D are not always technological solutions being suitable for direct

Note. Systematized by the authors.

According to the world experience, in the long
term, spinoffs and spinouts are the best options for
commercialization of R&D, because the cost of the
developed technology, which is the basis for the
creation of a company, is often substantially larger
than the cost of licenses sold for it.

According to the research on development of
spinoffs and spinouts in Ukraine, in the 1990s
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and early 2000s, Ukrainian scientific-research
organizations had experience in the formation of
small innovative enterprises (spin-type companies).
However, after the adoption of the Law of Ukraine
"On Management of Objects of State-Owned
Property" in 2006 and the restriction of rights of
budget institutions that created such companies,
this activity has been practically stopped since



2006 (until the adoption of the Law of Ukraine "On
Higher Education”).

Today, despite a large number of programs
and initiatives designed to promote academic
entrepreneurship in Ukraine, a number of created
spinofls and spinouts is still insignificant. The study
of reasons for this situation has shown that during
2012-2017 the main barriers of commercialization
of technologies encompassed:

- insufficient knowledge of scientists about
the realities and mechanisms of the market; the
neglect of the study of marketing tools, a gap
between subjects of R&D and market demands;
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- the lack of practical experience in
commercialization of university technologies, as
well as normative-methodical knowledge;

- excessive workload of developers with
educational and research work, the lack of specialists
in the transfer of academic technology;

- sluggishness and low motivation of
scientists to start and run a business.

At the same time, the lack of funds for the
purchase of necessary equipment slows down the
academic entrepreneurship of domestic universities.

Generalized features of university spinoffs are
shown in Figure 1, spinouts — in Figure 2.

~

/]"—'he goal 15 to create an \ /,—

independent company
based on the use of capital
of a university and to

provide competitive this spinoff

\

positions of spinoffs.
Getting additional revenues

Technology

A spinoff produces products
based on the innovative
technology developed at a
university, which created

~

Foundation
A spinoff is an
independent legal entity
that may have any
organizational and
economic form. A spinoff
is founded by at least one
university employee who
has a degree

~N

A

to a university's budget and

the increase of its

Main features of sninoffs

J

innovative activity

% #

Resources
\ Scientific and

Market
Spinofts are aimed at
satisfying market needs and
development of new markets

Key factors
A person, a scientific
institution, property relations

technological capital of a
university

o
-

Pratection of IPRs
All types of protection of
[PRs

I The market value of a spinofT is higher than its cost as a part of a university. A spinofT is one of ways (o
[ - ; ] .
| generate revenue froman unused resource of a university (objects of a right of intellectual property,
|
\

which are products of R&D)

Figure 1. Main features of university spinoffs

Note. Formulated by the authors.

The contemporary economic science does not
pay enough attention to development of conceptual
models of functioning of spin-out companies. The
solution to this problem should not be of a local for-
mat, in the context of a particular university, but of
a global one. Models of spinoffs and spinouts should
be integrated into the modern system of triple helix

of interaction "University — Governmental author-
ity — Business".

This will contribute to the formation of a suc-
cessful innovative ecosystem where a university will
occupy the proper place and the transfer of techno-
logy will become a function of the effectiveness of
this ecosystem.
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Figure 2. Main features of university spinouts

Note. Formulated by the authors.

Using the SWOT analysis, we summarized advantages and disadvantages of creating a spin-oftf company

by universities (Figure 3).

Strengths

Weaknesses

participation of universities in development of a product
they generate;

carrying out further research with financing from income
of a spin-out company, etc.

aloss of intellectual property rights to an object of
a spin-out company by a university;

a problem with share contributions being a result
of a frequent lack of funds from a university, etc.

Opportunities

Threats

product development in the market and development of
new markets;

high probability of market success, ensured by a desire of
spin-out company to make profit;

a possibility of aspin-out company to become a research
center (important from the point of view of further
obtaining tax benefits);

a possibility of creating strategic alliances with other firms;
access to foreign markets;

development of business with capital coming from credit

arisk of loss of deposits in case of bankruptcy of a
firm;

unresolved legal issues of intellectual property
rights in universities;

ineffective management of a spin-out company
may lead to the failure in income generation, etc.

and banking institutions, etc.

Figure 3. SWOT-analysis of the creation of spin-out companies by universities

Note. Formulated by the authors.

Conclusions of the study and prospects for
further development in this direction. In Ukraine,
traditional entrepreneurship is more developed
than innovative one. At the same time, the innova-
tive progress occurs with development of interac-
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tion between the industry and universities. Scien-
tific and technological development of a university
is one of the most important factors of successful
innovative development of the country. Universities
make a significant contribution to development of
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the knowledge economy and form an intellectual
society. Thus, a spin-out company as a form of busi-
ness organization is intended to provide a symbio-
sis of commercial, educational and scientific spaces.
On the one hand, encouraging organizing spin-out
companies will contribute to the rapid and effective
technology transfer from universities to the busi-
ness environment. On the other hand, it will form
culture of academic entrepreneurship.

The study of the problems of spin-out companies
has confirmed a high level of relevance and viabil-
ity of this form of business for Ukrainian business
entities. Simultaneously, new issues (methodologi-
cal, regulatory, financial and other bases for main-

TIONISIKA

tenance of university spinoffs) require elaboration.
The integrated approach to these issues will help to
turn the technology transfer from universities to the
business environment into a functional component
integrated into a pro-active strategy of university
development.

This will make it possible not only to respond to
market requests, generating new materials, technol-
ogies, etc., but also to meet them in a comprehen-
sive and long-term manner. Thus, the spinoffs and
spinouts will contribute to a qualitative increase of
a level of activity of all participants in the innova-
tion process and improve economic welfare of the
country.

Ils po6oma 6yna eéuxonana 3a niompumxu Minicmepcmea oceimu i Hayku Ykpainu é pamxax
Ipanmy ons monooux yuenux [Jb/Hanoxomnosum (nomep oepyicpeecmpauii 0116U004412).
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