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Abstract 

In context of post-industrial development of global economy role of innovative investment raising in international competitiveness of 
national economies. In theses contain in key indicators of the competitiveness national economy, the most effective options for formation 
and development of national innovation system.  
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The financial determinants of innovation development of all 
the subjects of the global economy play a key role in 
providing their high competitiveness in all sectors. This 
position has become an important starting point for most 
countries in the search of the most effective options for the 
formation and development of national innovation systems. 
Those countries include Ukraine that became members of the 
Free Trade Association with the European Union. It is quite 
understandable that the position of researchers and 
practitioners is to enhance the role of the innovation financing 
system in the general model of managing the global 
competitiveness of national economies. Several conclusions 
of specialists in this field will be provided in relation to that. 

First of all, let us admit the position of the well-known 
authors of the project "Improving Strategies, Policies and 
Regulation of Innovations in Ukraine", implemented with the 
support of the European Union. The authors of the section 
"Financing Innovations" K. Khalme and I. Bulkin emphasize: 
"The main motivation of governments is to ensure the 
availability of financing for innovative companies, given their 
crucial role in building up and innovating modern economic 
systems" [1]. The authors of the national report "Innovative 
Ukraine-2020" note: "The system of financial support for 
innovation should consider macroeconomic, political and 
other factors, including the state and type of financial system 
in each country. High investment risks of invested capital loss, 
which are natural for innovation activities, create barriers to 
private investment in this area" [2]. Finally, the latest report 
of the Committee on Science and Technology Policy of 
OECD on March 16, 2017 emphasizes that in modern 
conditions, innovation policies, especially in the financial 
sphere, play a critical role in promoting domestic growth [3]. 
All the above positions on the importance of financing 
innovative activities are based on the increasing role of 
innovative factors in increasing the global competitiveness of 
national economies, as Table 1 shows. 

TABLE 1 Correlation between The Global Innovation Index (GII), ICT 
Development Index (IDI) and the indicators of the 
development of the national economy in 2017 [4] 

Indicators Correlation coefficient 
GII IDI 

GDP per capita 0.8902 0.8012 
Human Development Index 0.9513 0.9417 

Global Competitiveness Index 0.6814 0.8187 
Technological Development Index 0.9402 0.9012 

Economic Efficiency Index 0.9217 0.8418 
As can be seen from the above table, the high correlation 

coefficients between the innovative and informational 
development of society prove the key role of innovations in 
increasing key indicators of the competitiveness of national 
economies. To the greatest extent, this refers to the indices 
of human and technological development, the correlation 
coefficients for which exceed 0.94. However, for the other 
indicators both coefficients also have a high level in the 
range of 0.68-0.89. Considering that, we should agree with 
the position of the authors of the report "Innovative Ukraine-
2020" mentioned above, who note that "innovation is the 
defining characteristic of modern scientific, technical, 
manufacturing, socio-economic and all social processes. 
The future of Ukraine depends on the ability to use 
innovative mechanisms: whether it will move towards 
becoming one of the developed countries, or will remain a 
stagnant country out of scientific, technical and social 
progress. This is related to the general patterns of social 
development, according to which the world is transitioning 
from a mostly manufacturing to an innovative type of 
development. Those countries, which have understood this 
in time and built economic systems in accordance with this 
historical imperative, have success, respect and glory. 
Counties that failed to do that have problems, failures and 
despair. Innovation is not only the key to dynamic 
development, prosperity and personal success, but also a 
way to provide the sovereignty of the country and its 
competitiveness in the modern super-complex world.  
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Conclusions 

Scopes, directions, institutions and other aspects of 
financing innovative activities are determined mainly by the 
features of national and regional innovation systems. With 
consideration of that, analysis of the experience of financing 
innovations in the European Union deserves attention for 
Ukraine in the context of their European integration 

development vector. We should admit the key role of the 
program tools for financing innovation in the European 
Union. This is the framework program "Horizon 2020" for 
research and innovations of the EU, which was launched in 
2014. It includes three main components: Framework 
Programme for Research and Technical Development; 
Competitiveness and Innovation Framework Programme; 
European Institute of Innovation and Technologies [5]. 
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