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The development of the Ukrainian economy largely depends on the ability of domestic industrial
enterprises to withstand the pressure of transformations that determine the new business environment.
Such enterprises form the real sector of the national economy, and their success is determined by the
ability to adapt, attract investments and work effectively with innovations. Thus, the future of Ukrainian
enterprises is closely linked to effective financial activity, which should reflect progressive world trends.
In the same work, the author carried out studies to determine the impact on domestic industrial
enterprises attracting investment for the success of their innovation activities in terms of financialization
of the economy and sharp transformations in the business environment. The prevailing influence of
geopolitical processes on the corresponding distribution and the weak level of the ability of the real
sector of the economy, in particular, industrial enterprises to withstand radical and sudden changes in the
external business environment, are determined. The author proposes to consider the possibility of
business process re-engineering in the marketing activities of industrial enterprises to improve the
position of the real sector of the economy in attracting and effectively mastering investments. The
analysis of the correlation of principles and goals of business process re-engineering and different
models of financial management is carried out. The emphasis is made on the peculiarities of business
process re-engineering in the marketing activities of industrial enterprises, due to which the rapid
adaptation of the enterprise to the sharp transformations in the external business environment can take
place. The author determined the business process re-engineering of marketing activities of industrial
enterprises to be capable of ensuring the effective transformation of the internal business environment of
an industrial enterprise and minimizing the negative impact of financialization of the economy on the
industrial sector.
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Introduction. The topic of investment is considered one of the most common when
machine-engineering enterprises of Ukraine is the object of research. Often, investments are
considered the key source of the rescue of mechanical engineering in particular, and the
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industry as a whole. The priority tasks faced by domestic industrialists, namely the
development of new markets and the production of high-tech products, is not possible without
significant financial costs. Significant funds are needed both for technological and
organizational transformations. Enterprises need to ensure the import of innovations, which
will determine their further development. Still, the enterprises' own funds remain the main
source of funding for innovation activity.

The lack of proper external support for innovation activities of Ukrainian producers is also
confirmed by statistical data [1]. Thus, in 2015 the enterprises’ own expenses for innovation
activities 34,7 times exceeded the costs of all other sources of financing.

Table 1
Sources of financing of innovation activity of industrial enterprises 20112017 [1]
Year The total amount of Including the expenses of
expenses Owner State Foreign Other
budget investors sources
min UAH
2011 14333,9 7585,6 149,2 56,9 6542,2
2012 11480,6 7335,9 2243 994,8 2925,6
2013 9562,6 6973,4 24,7 1253,2 1311,3
2014 7695,9 6540,3 3441 138,7 672,8
2015 13813,7 13427,0 55,1 58,6 273,0
2016 23229,5 22036,0 179,0 234 9911
2017 9117,5 7704,1 227,3 107,8 1078,3

The presented statistical information clearly indicates a sharp deterioration in the
investment support for the real sector of the economy.

Moreover, the geopolitical environment that forms new business conditions for the
Ukrainian industrialists complicates the situation. An enterprise needs to find funds for
innovative projects in terms of outflow of traditional customers and the loss of major markets
through trade restrictions. Nevertheless, the new challenges of the business environment,
together with the complexities, also shape the potential opportunities that open up the
prospects for a qualitative upgrade of domestic industrial enterprises. Obviously, their
significant share will not withstand the pressure of abrupt transformations, but some of them
will be transformed into competitive new industrial companies of an international level.
Therefore, the authors’ task is to study the prerequisites for the development of provisions that
will increase the number of potentially successful enterprises adapting to rigid realities.

Problem statement.

In terms of possible causes of such negative tendencies, it is worth studying the impact of
the financialization of the economy on the distribution of financial resources in Ukraine and
the world, as well as to identify the possibility of re-engineering measures [2] in order to
minimize the disadvantageous distribution for the real sector of the economy.

Among the most prominent works that aimed at studying the relationship between the
development of financialization of the economy and the distribution of investment resources,
the following are worth noting: O. Orkhan Gazi, J. Tobin, J. Krotti, E. Stockhammer,
R. Boyer, R. Dore, K. Taleba , M. Hudson et al ., and the domestic scientists: I. Y. Bogushov,
Y. Y. Petrenko, V.S. Lukyanov, Y. V. Kosoriz, B. I. Pshik, P. A. Moroz, M. V. Korneyev,
M. V. Sohatska, O. V. Treyyak, and others [3].
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In his work, M. V. Korneyev [4] systematizes and presents the views of foreign scientists
on the impact of financialization on the investment process.

M. V. Korneyev [5] notes that the investment redistribution in terms of financialization
depends on the force of influence, as well as on the level of economic development of the
country.

O. V. Treytyak [3] cites O. Orkhangazi on the negative effects of the financialization on
investment processes:

— the development of financialization leads to a reduction of investment funds in the real
sector, which leads to a limitation in the planning of further activities; moreover, management
focuses on increasing the volatility;

— rapidly increase in profits from financial institutions drives out real investments, which
would secure long-term profits, forcing corporate leaders to redirect their own resources from
the investment in the real sector towards the financial sector.

In addition, in terms of this study, O. V. Treytyak emphasizes the importance of Gerard
Epstein's point about the fact that in the period of financialization, only the stock value of the
firm increases and they care only about their value, and not about the modernization and
involvement of technical and managerial innovations.

In search of possible methodologies that will form the field of effective principles of those
recommendations for the formation of a new successful industrial enterprise in terms of sharp
transformations of the external business environment, the author comes to the concept of
business process re-engineering and notices the certain potential for its involvement.

Business process reengineering is considered an effective and progressive tool for improving
the competitiveness of domestic machine-building enterprises and facilitating their investment
attractiveness. However, the founders of the re-engineering theory, M. Hummer and J. Champi
[6] emphasize that business process re-engineering is primarily an organizational and economic
measure that necessarily requires significant costs, and is often provided through investment
attraction. As an example of a separate innovation event, as well as the industry as a whole
requires active investment attraction. So non-financial institutions become full members of the
financial environment. Neglecting the rules and restrictions on the functioning of the financial
markets will surely lead to a decline in the real sector of the economy. Financialization of the
economy penetrates each branch of economic relations. It requires economic entities to play
games based on specific rules and implement a number of structural changes in the financial and
real sectors of the economy. The global trend shows a shift in investment distribution under the
influence of financialization towards the financial realm.

Purpose of the study.

The purpose of the research is to study the impact of financialization of the economy on
the distribution of financial resources in Ukraine and the world, as well as to identify the
possibility of re-engineering measures to minimize the disadvantageous distribution for the
real sector of the economy.

Research results.

M. V. Korneyev formed a peculiar model of economic development in terms of
financialization and economics ties: first, there is a gradual increase in production due to the
active innovation-investment recovery in the real sector of the economy; with the productivity
growth of the real sector in the market there is a sufficient quantity of various products that
overfill it. Thus, producers begin to increase competition for the sales markets. Some
producers have to trade-off their profits and freeze investments. Further on, financialization
facilitates the directing of frozen investment resources to the financial market, where they are
involved in short-term speculative operations for rapid capital increase. While the excessive
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amount of capital in the financial market provokes the creation of financial bubbles, which
become crucial and thus cause crises, exit from the crisis phase is a complete restart of the
economy that is, driving weak producers and uncompetitive technologies out of the
market [7].

An illustrative example of financialization development and possible directions for its
impact on the economy can be the postwar period in the United States. At that time, the
production of goods in the United States reached the maximum, so the issue of increasing
profits shifted to a different realm. In the economy, the priority vector of development has
shifted towards the financial market, which resulted in changes in the structure of corporate
balances.

In this period, a re-engineering trend emerged in the United States, which, together with
the tendency of changing principles of working with a client, forces the traditional companies
to undergo radical transformations in all activities, including financial.

In search of protected investment options, the direction of resource-based investment is
born. This trend has become particularly successful in the work of investors in Africa. For
12 years, foreign investment in Africa has grown five times. Among the factors that slow this
process down are the following: the unstable political situation in most countries of the
continent and weighing war, no access of a number of the least developed countries to the
international capital market, high political, macroeconomic and project risks, etc.

An alternative instrument for successful investment activities in developing countries with
significant reserves of natural resources may be the restoration of public investment funds.
The reason for the recovery of public investment funds in developing countries and their
reorientation to the domestic investment, especially when there is a large infrastructure deficit
in the countries, is the domestic investment income, which exceeds the income from
investment abroad. Such a situation is typical in the following countries: Singapore,
Kazakhstan, Malaysia, Nigeria, Angola, Uganda, Morocco [7].

The examples of the intensification of the financial economy are the financial
liberalization, the maximum elimination of restrictions on the activities of financial
institutions, full openness of the domestic and external financial markets. The level of
economic development of countries should be considered, as it is reasonable for the emerging
economies to expect substantial improvements in the overall economic situation. Thus, the
study of F. Demir [8] shows that the period of active investment attraction (1990-2005) in the
framework of financial liberalization for the countries such as Argentina and Turkey led to the
higher profitable financial assets.

The countries with significant structural differences in the economy are Brazil, Russia,
India, China, and South Africa. Among the main reasons for a significant increase in demand
for financial resources in comparison with the growth rates of the gross domestic product are
the following:

— increase of participants in the financial market, especially those that require borrowing;

— the growth of the scale of industrial production requires additional financial resources;

— the need to improve the internal infrastructure creates demand for the necessary
investment resources.

Therefore, it is worth paying attention to the statement of M. V. Korneyev, who
emphasizes that financialization has a different impact on the investment process in the
countries with a distinct level of economic development. For the high-growth countries,
financialization shifts the emphasis of investment entirely from the real sector to the financial
one. The states with significant natural resource and emerging economies are beginning to
show economic growth because they are attractive to international investment [7].
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The biggest threat, in the authors’ opinion, for the industry is that the example of
developed countries can illustrate that the investment activity is more closely connected with
mergers and acquisitions than with the upgrading and development of technologies.

M. V. Korneyev in [4] presents the results of the determination of the relationship between
indicators of financial resource imbalances and investment indicators. In the study, investment
indicators were the dependent variables, and separate indicators were independent ones
characterizing imbalances in the movement of financial resources: the ratio of the volume of
domestic financial sector loans to the gross domestic product; the ratio of the value added
created by the financial sector and the real estate sector to the aggregate value. The investment
indicators are the volume of the infrastructure and direct foreign investment, gross
accumulation of the capital, gross fixed capital accumulation. The GDP growth rate per capita
and the total government expenditures on final consumption were used as the control
variables.

The main conclusions of the study [7] are:

— the processes of financialization, including the accumulation of imbalances in the flow
of financial resources, in countries of Eastern Europe, including Ukraine, are developing, but
not as significant as in the United States or other European countries;

— the growth of indicators of imbalances in the flow of financial resources in terms of
financialization leads to a slight increase in the infrastructure investments, though, at the same
time weakens the real sector of the economy;

— a high degree of risk in financial markets, including in Ukraine, leads to an increase in
the outflow of foreign investment from some industries.

To contribute to the research of M. V. Korneyev, we will conduct an author's study of the
impact of the level of financialization of the economy on the distribution of investments, in
particular, the inflow of investments for the development of the innovative direction of
activities of Ukrainian enterprises.

So, in particular, we try to establish the relationship between the value of the share of the
financial sector in Ukraine's GDP and the value of the investment in innovative activities of
enterprises. According to the statistical data [1], we have the following output data for the last
8 years (Table 2).

Table 2
Statistics of “Investing in Innovation — Share of the Financial Sector in GDP”
Investment Indicator Financialization Indicator

Investments in innovation,
Year UAH million (excluding own Year The share of the financial sector in

costs of enterprises for the GDP, %

innovation)
Dependent variable (y) Independent variable (x)

2010 3270,3 2010 5,68
2011 6748,3 2011 4,48
2012 41447 2012 4,34
2013 2589,2 2013 4,52
2014 1155,6 2014 4,44
2015 386,7 2015 3,39
2016 1193,5 2016 2,74
2017 14134 2017 2,32
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Accordingly, within the framework of regression analysis, the dependent variable
(response y) in the future model will be the value of the investment in the innovation activity
of enterprises, and the independent (factor x) — the share of the financial sector in Ukraine's
GDP.

In addition to the construction of the dependency model for these indicators (investment
and financial), we also present a graph of the dependence of the corresponding trend line
(Figure 1) for the visualization of the results.

Accordingly, a regression analysis of these indicators made it possible to establish a
dependence that can be described with the maximum achievable reliability (coefficient of
approximation R?) of 0,4187, a polynomial function of the 4th order. Thus, we obtain the
equation of the model of the investigated dependence (1) as follows:

y = -584,6x* + 8331,1x? — 42025x? + 89380x — 66794 (1)

where y is the value of the investment in the innovation activity of Ukrainian enterprises;
X is the share of the financial sector in the GDP of Ukraine.
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Figure 1. Dependence Graph
“Investing in Innovation — a Share of the Financial Sector in GDP”

Thus, the results of the regression analysis allow us to draw the following conclusions:

- due to a large amount of statistical data, the maximum achievable value of reliability
was 0,4187;

- in the case of Ukraine, the importance of the considered indicators is strongly
influenced by external factors such as exchange rate fluctuations and geopolitical phenomena
in the period under investigation;

- it is possible to note the determined tendency for the availability of peaks, followed by
a sharp decline in the volume of investment in innovation activities in the development of
financialization of Ukraine.

On the authors’ deep conviction, along with the attraction of investments, domestic
engineering companies should also engage in advanced methods and principles for organizing
activities from relevant business environments that are the sources of investment. Ignoring this
aspect in the overwhelming majority leads to a reduction in the duration of the positive effect
of the investment or even reduces the effect to nothing.

The search for effective methods of emerging from the critical situation, surprisingly
categorically and without any alternative leads to the fundamental principles of the concept of
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“re-engineering” [6]. Modern economic literature defines this concept as the improvement of
enterprises, firms, companies through the upgrade of technical solutions to a new level: the
creation of fundamentally new, effective business processes in the management, which were
not typical for the organization in the past [2].

Therefore, business process re-engineering is closely linked to the investments and
financial markets. In the course of this study, the author proposes to determine the aspect of
the connection of business process re-engineering and functioning of industrial enterprises in
the financial markets in terms of financialization of the economy. This is most relevant for the
domestic machine-building and, at the same time, little studied, namely organizational and
economic opportunities for business process re-engineering for the effective investment
development and the creation of prerequisites for maximizing the market value of the
enterprise and creating long-term competitive advantage.

The authors’ idea is to pay attention to Kobyzskyi D. S. research [9], which has opened
organizational and economic potential of reengineering engagement in marketing activities of
Ukrainian industrial enterprises. The vast majority of machine-building enterprises in Ukraine
were founded in the Soviet times, and their planned functional approach to the organization of
activities remains a legacy that is difficult to get rid of, and which forms the gap between
enterprises and current trends in the sales markets. Changing the structure and characteristics
of the markets, changing the status of the client and his demand requires re-design, first, of the
marketing activities of enterprises. Marketing should determine and ensure the nature of the
internal changes of the enterprise, which will meet the expectations and requirements of the
surrounding business environment [9]. Therefore, the authors of the study come to the concept
of re-engineering of the marketing activities of Ukrainian machine-building enterprises.

Considering this concept in terms of financialization of the economy, namely, the main
goals and objectives of financial management [10], we can identify common aspects that
shape the key areas of development and increase the economic efficiency of enterprises
(Table 3).

Table 3
Goals of financial management in the area of marketing activity re-engineering

Model of Determining the Goals and Tasks of Financial Management
1 2

Interpretation of the selected model in the area of
marketing activity re-engineering

Comments on the approaches to the determination of the
company's goals in the realm of financial management

Profit Maximizing Model

Among the main tasks of re-engineering, the key
issue is to determine the cost of internal company
services and develop measures to reduce them.
For the majority of domestic machine-building
enterprises, it is the most critical issue, which
greatly decreases the efficiency of activities

To assess performance indicators, the concept of “economic
profit” is proposed, which, in contrast, to the traditional
notion of profit in terms of accounting, also allows assessing
the cost value on the internal costs, that is, the costs of
servicing different types of activities of the entity

Model of Mini

mizing Transaction Costs

Accordingly, as with the previous model, re-
engineering of the marketing activities is also
aimed at developing the most optimal and
effective procedures for organizing relevant
business processes aimed at achieving the
maximum possible result with a reasonable level
of quality and minimum costs

The model is aimed at developing the measures to minimize
the costs of resources and time to search and process
commercial information about suppliers and buyers,
necessary goods and services, prices; costs for commercial
negotiations; costs associated with quality control and other
costs of servicing sales agreements

36
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Table 3 (continued)

1

2

Sales Volume Maximizing Model

From the reengineering perspective, the
quantitative assessment of sales is time-limited in
determining the company's future prospects on
the market. The product program of the company
should be continually analysed regarding the
content of innovations and characteristics that
provide future brand demand

The goal function, aimed at increasing the quantitative index
of the company's activities in the market, is to approve the
company's status and the staff confidence of in future
prospects in view of the high level of demand for products
and the sustainable loading of production capacities.

At the same time, we do not consider the efficiency of sales
and the level of prospect demand taking into account the
innovative component of the goods being sold

Model of Maximizing the Growth Rate of the Enterprise

Business process re-engineering, including
marketing activities, is intended to ensure the
self-regulation and flexibility of a business entity.
A post-re-engineering company is able to quickly
identify new market conditions and requirements
and make prompt decisions on necessary and
appropriate measures

The model complements the previous one in terms of the
growth rate of the operating surplus of the enterprise, the
main proportions of distribution of this surplus (i.e. dividend
policy).

Concurrently, the forecast of the growth rate based on the
sales assessment relies upon the conditions under which the
demand and pricing policies in relation to enterprise products
are constant, which is by no means an assumption and does
not correspond to the reality in the modern dynamic business
environment

Model of Providi

ng Competitive Advantages

Re-engineering is supposed to be used as one of
the most effective tools for increasing the
competitiveness of Ukrainian machine-building
enterprises. Moreover, re-engineering seeks to
unite all the components of the entire long-term
enterprise  competitiveness.  Re-engineering
prompts the companies to be sensitive to abrupt
changes in the competitive environment and to
formulate flexible marketing strategies

An apparent advantage of this model is consideration of the
results of almost all areas: the development of new products,
the growth of quality of goods and services, effective
marketing, optimal pricing policy, cost reduction, the use of
advanced financial technologies and tools, an effective
organizational management structure, a high corporate
culture.

Still, this goal criterion has a number of shortcomings, in
particular, the complexity of developing a single integral
indicator combining these aspects, as well as the limited
relative assessment of the boundaries of a particular industry.
Moreover, the assessment is limited in time by the
emergence of new market participants with new market
supplies

Value-Add

ed Maximizing Model

A key aspect of business process re-engineering
is its focus on creating value-added that is
beneficial to the client.

Value-added product features that are important
to the consumer ensure its loyalty to the concept
of value-added.

Due to the high-quality content of the value-
added, the interests of the participants in the
product creation process, as well as the interests
of its consumers are harmonized

The model is called the “Japanese model of company
development”.

On the one hand, it involves the harmonization of production
costs, hence all the participants involved, as well as the
interests of the owners of the company. That is, it satisfies
the interests of all the participants of the product creating
process.

Still, it may cause conflict with the interests of clients,
because it involves their additional costs.

The model should be used by the companies offering an
exclusive product

Model of Maximizing the Market Value of the Enterprise

The crucial task of re-engineering is
simultaneously satisfying the economic interests
of the business owner, as well as the consumer of
his product, and the companions of his activities.
The search for such harmony ensures the long-
term sustainable development of the economy as
a whole.

Thus, the main provisions of this model can be
fully applied to the description of the marketing
activity re-engineering of the Ukrainian machine-

The model defines the main goal of financial management
and does not conflict with all the above-mentioned models.

It provides a compromise for all the entities related to the
market activities of the company and ensures that all the
managerial decisions in any enterprise activity will be aimed,
first, at the maximum possible increase of its real market
value. It intends to provide a continuous growth of the long-
term market value.

Thus, in general, the achievement of economic and social
prosperity of all members of the society is ensured by the

building enterprises

wealth increase of the private property
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Conclusions and directions for further scientific research.

In the research, an analysis of the dependence of the indicators of investment in the real
sector of the economy on the indicators of financialization development was conducted. This
dependence on different countries was established to be different. Since the implications of
investment projects under the conditions of financialization for different countries of the world
are different, there are obviously systemic factors that determine the success of investment
work. The long-term preservation of the positive effect of attracting investments is critically
important for the real sector of the economy. As an effective tool for planning, mastering and
forecasting the work of industrial enterprises with the investments in terms of financialization
of the economy, the author of the study proposes to consider their business process re-
engineering. The determined preconditions and the mentioned research results in terms of the
impact of financialization on the allocation of investment resources form the field of initial
conditions for the development of effective programs for reviewing the investment policies as
individual industrial enterprises and the industry as a whole, with the involvement of the
organizational and economic opportunities of re-engineering activities.

References

1. Ofitsiinyi veb-sait Derzhavnoi sluzhby statystyky Ukrainy [Official web-portal of State Statistics
Service of Ukraine]. Retrieved from http://ukrstat.gov.ua.

2. Ekonomicheskiy slovar [Economic Dictionary] (2007). B. A. Rayzberg [i dr.]. INFRA-M, 495.

3. Treityak, O. V. (2016). Vplyv rozvytku finansializatsii rehionalnykh hospodarskykh system na
investytsiinu diialnist [Influence of Economic Systems Financialization Development on Investment
Activity]. Efektyvna ekonomika, 7. Retrieved from
http://www.economy.nayka.com.ua/?0p=1&z=5089.

4. Korneyev, M. V. (2014). Osoblyvosti pererozpodilu investytsiinykh resursiv. v umovakh
finansializatsii ekonomiky [Singularities of Investment Sources Distribution in Conditions of
Economy Financialization]. Investytsii: praktyka ta dosvid, 16, 40-45. Retrieved from
http://nbuv.gov.ua/UJRN/ipd_2014 16 10.

5. Korneyev, M. V. (2014). Finansovyi sektor v umovakh finansializatsii ekonomiky: teoretychni
zasady ta svitovyi dosvid [Financial Sector in Conditions of Economy Finacialization: theoretical
basis and world experience]. Dnipropetrovsk, Akcent PP.

6. Hammer, M., Champy,J. (1997). Reinzhiniring korporatsii: Manifest revolyutsii v biznese
[Reengineering the Corporation: A Manifesto for Business Revolution]. SPb.: 1zd-vo SPbU, 332.

7. Kornieiev, M. V. (2015). Metodolohichni zasady otsiniuvannia ta rehuliuvannia dysbalansiv rukhu
finansovykh resursiv v ekonomitsi Ukrainy [Methodological Basis for Evaluation and Regulation of
financial resources move misbhalances in Ukrainian Economy]. (PhD thesis). Ukr. akad. bank.
Spravy, Sumy. Retrieved from
http://uabs.sumdu.edu.ua/images/stories/docs/2133/Dissert_Korneyev.pdf.

8. Demir, F. (2009). Financial Liberalization, Private Investment and Portfolio Choice: Financialization
of Real Sectors in Emerging Markets. Journal of Development Economics, 88(2), 314-324.

9. Kobyzskyi, D.S.  (2018).  Orhanizatsiino-ekonomichne  zabezpechennia  reinzhynirynhu
marketynhovoi diialnosti ukrainskykh mashynobudivnykh pidpryiemstv [Organizational and
Economic  Provision of Ukrainian Machine-Building Enterprises” Marketing — Activity
Reengineering]. Biznesinform, 2, 319-325. Retrieved from http://oaji.net/articles/2017/727-
1525759578.pdf.

10. Starkova, N. A. (2007). Finansovyy menedzhment [Financial Management]: uchebnoye posobiye.
Rybinsk, 174.

Manuscript received 18 March 2019

38 MexaHi3m peryntoBaHHs ekoHoMmiku, 2019, Ne 2


http://ukrstat.gov.ua./
http://www.economy.nayka.com.ua/?op=1&z=5089
http://nbuv.gov.ua/UJRN/ipd_2014_16_10
http://uabs.sumdu.edu.ua/images/stories/docs/2133/Dissert_Korneyev.pdf
http://oaji.net/articles/2017/727-1525759578.pdf
http://oaji.net/articles/2017/727-1525759578.pdf

Larysa L. Hrytsenko, Volodymyr M. Boronos, Mykola V. Melnyk, Vitaliy M. Ignatchenko, Yaroslav S. Kovalev.
Organizational and Economic Capabilities of Business Processes Re-engineering
in the Marketing Activities of Industrial Enterprises under the Conditions of Economy Financialization

Opraﬂmaunonno-axonomnqecxne BO3MOKHOCTH PCHHKUHUPUHT A 6u3Hec-np0uecc0B
MAapKEeTHHI'a NPOMBIINIJICHHBIX npezmpmnm‘i B YCJI0BUAX (]mﬂaﬂcnanmaunn IKOHOMHKH

Jlapuca JIEoHng0BHA I'PUIIEHKO®,
Bnaguvmnr Hukonaeeuy BoroHOC™,

*

Huxonan BanerbeBnd METBHUK ™,

KRN

Burammn MuxannoBmd UTHATYEHKO ™™,
Sprocnas CepreeBnu KoBanip™™ ™

" 0oKmop dKOHOMUYECKUX HAYK, npogheccop, npogeccop Kaghedpvl PuHaHCOs U NPeOnPUHUMAMENLCMEA
Cymcko2o 2ocydapcmeentoeo yHusepcumemd,
ya. P.-Kopcakosa, 2, . Cymwl, 40007, Yxpauna,
men.: 00-380-542-335383; e-mail: l.hrytsenko@finance.sumdu.edu.ua

™ kanoudam sKoHOMUYECKUX HAYK, npogeccop, 3aéedyiouuil kagheopoil gunancos u
npeonpunumamenscmea CyMCKo20 20Cy0apCcmeeHH020 YHUgepcumemd,
ya. P.-Kopcakosa, 2, . Cymwl, 40007, Yrpauna,
men.: 00-380-542-335383; e-mail: vn.boronos@finance.sumdu.edu.ua

" mazucmpanm no cneyuanvHocmu « JdKOHOMUKA», Ynusepcumem Bucmyna,
yi. Cmoxeocst, 3, 2. Bapwasa, [lonvua,
men.: +48 22 45 72 300, e-mail: melnyk.polska@gmail.com

™ acnupanm xageopvi IKOHOMUKY, NPEONPUHUMAMENLCMEA U OUZHEC-AOMUHUCTIPUPOSAHS
Cymcro2o 2ocydapcmeento2o yHusepcumemd,
ya. P.-Kopcakosa, 2, . Cymwl, 40007, Yxpauna,
men: 00-380-542-332223, e-mail: Ignatchenko91@e-mail.ua

ke

acnupanm xageopsl IKOHOMUKU, NPEONPUHUMAMETbCMEA U OUSHEC-AOMUHUCTIPUD O8AHLSL
Cymcko20 20cyoapcmeenho2o yHugepcumemad,
ya. P.-Kopcakosa, 2, . Cymwl, 40007, Yxpauna,
men: 00-380-542-332223, e-mail: Litovecl4@gmail.com

Pa3BuTHe YKpaMHCKOH HSKOHOMHMKHM MHOTO B 4Y€M 3aBHCHUT OT CHOCOOHOCTM OTEYECTBEHHBIX
MIPOMBIIUIEHHBIX MPEANPUITHH YCTOSATH MO JaBICHHEM TPaHC(HOPMALHii, KOTOPbIE ONPEEISIIOT HOBYIO
6usHec-cpeny. Takue mpemnpusaTus (GOPMHUPYIOT peanbHbIH CEKTOp SKOHOMHKH M HX YCHEUIHOCTh
OTpeneNsieTcss CnoCOOHOCTBIO aalTHPOBAThCA, MPUBJIEKAaTh WHBECTHIUH U 3(P(EeKTUBHO padoTath ¢
WHHOBalMsAMHU. Takum oOpa3om, Oyayliee YKpPAaMHCKHX HPEINPHATHH TECHO CBA3aHO ¢ 3¢ QeKTHBHOMI
(MHAHCOBOH JesATeIbHOCTBIO, KOTOpas oToOpakana Obl (QeKTHBHbIE MHPOBBIE TEHICHIMU. Tak B
paboTe aBTOpPOM NpPOBEIEHBI MCCIIEIOBAHUS IO OIPEEICHHUIO BIMSHHS NPHUBICUCHUS] WHBECTULNH Ha
YCHEIIHOCTh HMX HHHOBAILIMOHHOW JEATENbHOCTH [UIS OTEYCCTBEHHBIX MPEINPUATHH B YCIOBHAX
¢WHAaHCHANMM3aIMK SKOHOMHUKH UM pe3KMx mpeoOpa3oBaHmii B OwmsHec-cpeme. OmperneneHo
npeobianaioniee reoNoJMTHYECKUX IIPOLECCOB Ha COOTBETCTBYIOLIES pPACIpPENeIeHHe U  Calblii
YPOBEHb CHOCOOHOCTH pPEaJbHOTO CEKTOpa SKOHOMHKH, a HWMEHHO IPOMBIIUICHHBIX MPEANPHUATHI
MPOTHBOCTOSTH PAJANKAIBHBIM U HEOXKUJIAHHBIM H3MEHEHHUSM BO BHELIHeH OusHec-cpene. IIpensioskeHo
paccMOTpeTb BO3SMOXKHOCTh  NPHUBJICUCHUS PEHHKUHUPHHTA B  MAapKETHHIOBOI  JIEATEIbHOCTH
TMPOMBILIICHHBIX npe)mpm{TMf/i JUIA yITydlI€HUs HO3HLIHI\;I pCajlbHOIO CEKTOpa DJKOHOMUKHU B
TNPUBJICYCHUU U S(b(beKTI/IBHOM OCBOCHHUH HHBGCTMuHﬁ. npOBe}leH aHalin3 COOTBETCTBUA NMPUHLUIIOB U
Leeil peMHKMHMPUHTa OHM3HEC-NIPOLECCOB M PAa3iMYHBIX Mojeneil (DMHAHCOBOTO MEHEKMEHTA.
AKIEHTHPOBaHHO BHUMaHHE Ha OCOOCHHOCTSAX PEHMH)KHHHPHUHIA OM3HEC-TIPOIIECCOB B MAapKETHHIOBOM
JEATENIbHOCTH  TPOMBIIUICHHBIX — NPEANPUSITHH, T[OCPEICTBOM KOTOPOIO MOXET IPOUCXOIUTH
omepaTHBHAs afaNTalys TNPEANpPUATHS K PE3KUM TpaHchoOpMamusM BO BHENIHeHl Ou3Hec-cpene.
ABTOpOM  OmpefielieH  PEHHXXKMHHPHHT  OW3HEC-TIPOLIECCOB  KaK  Takoif, KOTOPbBIA  CrocoOeH
MHHHMMH3HPOBATh HEraTHBHOE BIMSHKE (DHHACHATM3AIIME SKOHOMUKH Ha IIPOMBILIICHHYIO OTPacib.

Mechanism of Economic Regulation, 2019, No 2 39


mailto:l.hrytsenko@finance.sumdu.edu.ua
mailto:melnyk.polska@gmail.com
mailto:Litovec14@gmail.com

JI.JI. I'puyenxo, B. M. boponoc, M. B. Menvnuk, B. M. Iecnamuenxo, A. C. Kosanvos.
Oprani3aniiiHo-eKoHOMi4Hi MOKJIHBOCTI peilzKHHIpUHTY Oi3Hec-poueciB
MapKeTHHTY NIPOMHUCJIOBUX HMiANPHEMCTB B yMoBax ¢inaHciagizanii ekoHoMikn

Kniouegvie cnoga: TIPOMBIIITIEHHOE NPEANpPUATHE, (UHAHCHAN3ALUS, UHHOBAIMSA, MAapKETHHIOBas
JeATeTbHOCTh, PEUHKMHUPHHT, OM3HEC-TIPOIIECC, PEaTbHBIH CEKTOP SKOHOMUKH, OU3HEC-Cpea.

Mechanism of Economic Regulation, 2019, No 2, 30-41
ISSN 1726-8699 (print)

OprasizaniiiHo-eKOHOMiYHi MOKJIMBOCTI peiHKHHIPpUHTY Oi3Hec-npoLeciB MAPKETHHTY
NMPOMUCJIOBUX MiANPUEMCTB B yMoBax (pinaHcianaizauii exoHomiku

JIapuca JIeoHIaiBHA I'PUIIEHKO”,
Bonogummnr Muxkosiainosndy BoroHOC™,

*

Mpuxona BanepiioBud MEIBHUK ™,

HEHF

Biranm MuxaninoBud ITHATYEHKO™™,
Srocias Ceprinosny KoBanboB™ ™™

* Qoxkmop exonomiunux nayx, npogecop, npogecop xagpedpu ginancie i nionpuemnuymsa
CymcbKo20 0eparcagrozo yHieepcumemy,
eyn. P.-Kopcakoea, 2, m. Cymu, 40007, Vkpaina,
men.: 00-380-542-335383; e-mail: I.hrytsenko@finance.sumdu.edu.ua

™ kanoudam exonomiunux nayx, 3a6ioysau xagedpu ginancie i nionpuemnuymea
Cymcbro2o depoicagrozo yHisepcumenty,
eyn. P.-Kopcakoea, 2, m. Cymu, 40007, Vkpaina,
men.: 00-380-542-335383; e-mail: vn.boronos@finance.sumdu.edu.ua

" mazicmpanm 3i cneyianonocmi « Exonomixay, Yuisepcumem Bicmyna,
eyn. Cmoxksocu, 3, m. Bapwasa, Ionvwa,
men.: +48 22 45 72 300, e-mail: melnyk.polska@gmail.com

Fkk

" acnipanm xagpedpu exonomixu, nionpuemnuymea ma bizuec-aOMinicmpyeanns
CymcbKo20 0epaicagrozo yHieepcumemy,
eyn. P.-Kopcakoea, 2, m. Cymu, 40007, Vkpaina,
men: 00-380-542-332223, e-mail: Ignatchenko91@e-mail.ua

ek

acnipaum xKageopu eKoHOMIKU, NIONPUEMHUYMBA Ma Oi3HeC-a0MIHICIPYBAHHS
CymcbKo20 0epaicagrozo yHieepcumemy,
eyn. P.-Kopcaxkoea, 2, m. Cymu, 40007, Vkpaina,
men: 00-380-542-332223, e-mail: Litovecl4@gmail.com

Po3BuTOK yKpaiHCPKOI EKOHOMIKM 0araro B YOMY 3aJeKHTh BiJl 3JaTHOCTI BITYU3HIHHX
MPOMHUCIIOBUX MIANPUEMCTB BUCTOSTH IIiJ] THCKOM TpaHC(HOpMAIliif, 0 BH3HAYAIOTh HOBE Oi3HecC-
cepenoBumie. Taki miampuemMcTBa (GOPMYIOTh peanbHHH CEKTOpP HAI[iOHATBPHOT EKOHOMIKH 1 1X
YCHIIIHICTh BU3HAYAETHCS 3/IATHICTIO aJaNTyBaTHCS, 3alydyaTH iHBECTHLI Ta e()EKTUBHO MPAItOBATH 3
iHHOBamissMu. TakuM 4YWHOM, MaiiOyTHE YKpaiHCHKUX MiJIPHEMCTB TiCHO IIOB’S3aHO 3 €()EKTHBHOIO
(iHAHCOBOIO MisUTBHICTIO, IO Ma€ Bi0OpakaTH MPOTPECHBHI CBITOBI TeHAeHMii. To % B poOOTi aBTOpOM
MPOBE/ICHI AOCHI/UKCHHS 3 BU3HAYCHHS BIUIUBY JUISL BITYN3HAHUX TIPOMHUCIIOBHX ITiIIIPUEMCTB 3aITyYCHHS
iHBECTHI[I} Ha YCIIIIHICTh 1X IHHOBALifHOI MisUTbHOCTI B yMOBax (iHaHciasi3awii eKOHOMIKH Ta Pi3KHX
HepeTBOpeHb y Oi3Hec-cepefoBuIli. Bu3HaueHO mepeBakaroyMii BIUIMB TEOMOJIITHYHUX MHPOLECIB Ha
BIMOBIIHUIT po3moAlT Ta cinabkuil piBEHb 3IATHOCTI PEATFHOTO CEKTOPY EKOHOMIKH, 30Kpema
MPOMHUCIIOBHX MiAMPUEMCTB NPOTHUCTOSATH PaJUKaIbHUM Ta PaNTOBHM 3MiHaM B 30BHIIIHBOMY Oi3Hec-
CepeOBHIIi. 3alpPOINOHOBAHO PO3IJISIHYTH MOXKIIMBICTH 3aydeHHs! PEeiH)KHHIPUHTY Oi3Hec-mpolecis B
MapKeTHHTOBil AisUTbHOCTI MPOMHCIIOBUX MiJNPUEMCTB UIsl TIOKPALICHHS MO3HUIIN peaJbHOr0 CEKTOpY
E€KOHOMIKH B 3aJIy4eHHI Ta e(EKTHBHOMY OCBO€HHI iHBecTHHid. [IpoBeeHO aHami3 BIiAMOBITHOCTI
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TIPUHIMIIB Ta OUIEH peiHKUHIpUHTY Oi3Hec-TpoleciB Ta Pi3HUX Mojenel (GpiHaHCOBOrO MEHEMKMEHTY.
AKIICHTOBaHO yBary Ha OCOOJIMBOCTSIX PEIHKHHIPHHTY Oi3HEC-TIPOIECiB B MApKETHHIOBIH MiSUIBHOCTL
MIPOMHUCIIOBHX MiANPHEMCTB, 32 PaXyHOK SIKOTO MO>XKE BiIOyBaTUCs ONepaTHBHA afanTallis HiANpUEMCTBA
0 pi3KUX TpaHCchopMalii y 30BHINIHEOMY Oi3HEC-CEpelOBHINI. ABTOPOM BH3HAUCHO PEIHXHWHIPHHT
Oi3HeC-TIPOIIECiB MAPKETUHTOBOT JISUTHHOCTI TPOMHUCIIOBUX MiJIPUEMCTB, SK TaKWd, IO 3JaTHHA
3abesneuntdt  epeKTUBHI  TpaHcopMmalil  BHYTPIIIHBOTO  Oi3HEC-CEpPeAOBUINA  MPOMHUCIOBOTO
MiATNPUEMCTBA Ta MiHIMI3yBaTH HETaTUBHUI BIUTMB (iHaHCiami3amii eKOHOMIKH Ha IPOMUCIIOBY Tally3b.

Knrouosi crosa: pOMHUCIIOBE MiANPHEMCTBO, (hiHAHCIANI3aIlisl, IHHOBAIIisl, MAPKETHHIOBA JTisTBHICTD,
PEIHKHHIPHHT, Oi3HEC-TIPOIIEC, PEaTbHUI CEKTOP CKOHOMIKH, 0i3HEC-OTOUCHHSI.
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