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BKpail OTpiOHA €IHA CTpaTeris MUPPOBOi eKOHOMIKH, 100 3arocTpuTH (POKYC i CIpSAMyBaTH 3yCHIUIS Ha
KITIOYOBI MPIOPUTETH PO3BUTKY (PiHAHCOBOrOo PUHKY YKpaiHU 3 ypaxyBaHHSM HasBHUX MOKJIMBOCTEH Ta
aHaIIi3y CHJIBHUX 1 CIIA0KUX CTOPIH.
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THE OPTIMIZATION OF SYSTEM FINANCIAL MANAGEMENT OF
ENTERPRISE BASED ON THE ANALYSIS OF INVESTMENTS IN ITS
MARKETING ACTIVITIES

The article describes the main issues of formation and optimization of the system of financial management of
enterprise based on the analysis of investments in its marketing activities. Analyzed theoretical approaches to the
financial management of the business and its interdependence with investment analysis and marketing activities of
enterprises. Investigated basic indicators of efficiency of investments into marketing activities of the company.
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Exonomiunuii uaconuc Cxiono€eponeiicbkozo Hauionanbhozo ynieepcumemy imeni Jleci Yxkpainku

Developed scheme of optimization of system of financial management based on the analysis of investments in its
marketing activities, consisting of three levels of indicators, namely: financial management, analysis of investments in
marketing activities and other indicators. Revealed advantages and disadvantages of this optimization scheme.

Key words: management, finance, marketing, enterprise, financial management, investment analysis, marketing
activities.
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OHTUMM3ALNA CUCTEMbI PUHAHCOBOI'O MEHE/UKMEHTA
HPEAIIPUATHUA HA OCHOBE AHAJIM3A UHBECTUIIUU B ET'O
MAPKETHUHI'OBYIO JEATEJIBHOCTb

B craree paccMOTpeHBI OCHOBHBIE BONPOCHI (OPMUPOBAHMS W ONTHMHU3ALMU CHCTEMBI (DMHAHCOBOTO
MEHE/DKMEHTA IpEANpUATUS Ha OCHOBE AHAJINW3a HWHBECTULIMM B €ro MAapKETUHIOBYIO  JACATEIbHOCTD.
[Ipoananu3upoBaHbl ~ TEOPETHYECKHE  IOAXOABI K  (UHAHCOBOMY  MEHEIKMEHTY TPEIIpHUSITHS M €ro
B3aMMO3aBHCHMOCTH OT COCTAaBIIIONIMX aHAallM3a HMHBECTHLUN M MapKeTHHTOBOW JeATeNbHOCTH. lccrenoBaHBI
OCHOBHBIC TIOKa3aTeNM aHauu3a S(PQPEKTUBHOCTH WHBECTHUIMI B MAapKETHHIOBYIO [ESTENBHOCTh MPEIIPHUITHS.
Pa3zpaboTana cxema ONTUMH3ALMHM CHCTEMBI (PUHAHCOBOTO MEHEDKMEHTa NPEANPUATHS HA OCHOBE aHallN3a
UHBECTHLUII B €ro MAapKETHHIOBYIO JESTEIbHOCTb, COCTOSINYK0 H3 TpeX YPOBHEH-NOKa3zaTeNed, a HMEHHO:
(DMHAHCOBOTO MEHEIKMEHTA, aHAIN3a WHBECTHLIMI B MApPKETHHIOBYIO AEATEIBHOCTh W JPYTHX IIOKa3aTelsei.
BelIsBIEeHBI IpEUMYIIECTBA U HEAOCTATKU NaHHOM CXEMBI ONTHMHU3ALUH.

KaroueBble ciioBa: ynpaBiieHHe, (MHAHCHI, MapKETHHI, MPEINpHsATHE, (UHAHCOBBIH MEHEIKMEHT, aHAJIN3
HMHBECTULMI, MADKETUHIOBasl JESTEIIbHOCTD.
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onTUMIBALISL CHCTEMHA ®IHAHCOBOI'O MEHEJVKMEHTY
HIAITPUEMCTBA HA 3ACAZTAX AHAJII3Y IHBECTHULIA Y UOT'O
MAPKETHUHI'OBY AIAJIBHICTD

Y crarTi pO3MNISIHYTO OCHOBHI NMUTAaHHSA (OPMYyBAaHHS Ta ONTHMi3amii cHCTeMH (DIHAHCOBOTO MEHEIKMEHTY
MATPHEMCTBA Ha 3acajaX aHami3y iHBECTHIii y HOro MapKeTHHIOBY [isibHICTh. I[IpoaHasni3oBaHO TEOpEeTHYHI
migxoau 10 (iHAHCOBOTO MEHEIDKMEHTY ITiIPUEMCTBA Ta HOTO B3a€EMO3aJIeKHOCTI Bijl CKJIaIOBUX aHAJi3y iHBECTHUITIH
i MapKeTHHTOBOT MisTIBHOCTI. J[OCHIKEHO TOJIOBHI TOKa3HUKU €()EKTHBHOCTI aHali3y IHBECTHIIH y MapKETHHIOBY
IOISTBHICTE  MIAMPHEMCTBA Cepell SKAX BHIUIGHO IHIEKC 3aM0BOJIEHOCTI (PIHAHCOBOTO MEHEKMEHTY, IO
XapaKTePU3YEThCS CYKYIHICTIO MOKA3HHUKIB y BUIIISAI ONTHMIi30BaHOI CHCTEMHM iX B3a€MOJii i BKIItouaTuMe y cebe
KOMIUIEKCHI, sIKICHI Ta KiJbKiCHI OLIHKH HOro 3aJ0BOJICHOCTI 1 IPYHTYETHCS Ha PEryJsspHOMY CTpaTeridHoOMy i
NOPIBHAJIBHOMY aHaii3i JaHWX IHBECTHLI y MapKeTHHIOBY IisUTbHICTH mianmpuemctBa. KpiM TOro, mpoBeaeHO
ONTHMI3allil0 CHUCTEMH (DIHAHCOBOTO MEHE/DKMEHTY IIJIIPUEMCTBA Ha 3acajax aHaji3y IHBeCcTHLill y Horo
MapKeTHHTOBY [isJIbHICT y BHUIVIAAI CXEMH, LI0 CKJIAJa€TbCcs i3 TPboX piBHIB B3aemonil. [lepmmii piBeHb
ONTHUMI30BAHOI CHCTEMH OXOIUIFOE BHMIPIOBaHHS PEHTA0ENBHOCTI MAapKETHHTOBUX I1HBECTHUIIH, SK TOJOBHOTO
CIIEMEHTY JIOCATHEHHSI METH JisUIbHOCTI TiIMPUEMCTBA, Yepe3 MaKCHMI3amito HOro mNpHOYTKY i3 OXHOYACHUM
JTOoTpuMaHHAM (iHaHCOBOi CTiMKocTi migmpuemMcTBa. [ToKa3HUKHM Apyroro piBHA € €IEMEHTaMHU PIBHSHHS aHAIi3y
IHBECTHIIIN Y MAPKETHHIOBY JisUIbHICTH Ta IPYHTYIOTCS Ha TPHOX MOKA3HMKAX JPYTOro PIiBHA: MAKCHMMIi3allil KiIbKOCTI
KI€HTIB, MakCHMi3allii BapTOCTi IIINPHEMCTBA Ta PiBHI MapKETHHrOBUX BuTpar. TperTiil piBeHb OXOILIIOE - iHII
MMOKa3HUKH, IO TOKa3yloTh €(EKTHBHICTh 3aXOMdiB Tepel 3MIHCHEHHSM IPOJaXy 1 JONOMaraloTh pealli3yBaTh
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KOMIUIEKCHY CHCTeMY (hiHAHCOBOTO MEHEKMEHTY Ta HaIaloTh IIHHY iH(OopMaIifo, mo HeoOXigHa mist Momudikamii
cTparterii i curHai3ye, Mo y JaHiil MApKETUHTOBIH Iporpami € BUpIMIanbHUM IS YCTiXy (hiHAHCOBOTO MEHEKMEHTY
MiIIPUEMCTBA Ta JOMOMOXE Kpalle OpiEHTYBATHUCSA HA PUHKY IHBECTHI[IHHMX MPOMO3ULIH, MpuiiMaTu GiNbII 3BaKeHi
aZIMIHICTPaTHBHO-YNPABIIHCHKI PIIICHHS 1 € TOJIOBHUM KPHTEPIEM MPH OLIHI MOPIBHIOBaHb OYIKYBaHb BiJ iHBECTHIIiit
3 peaIbHUMU PU3UKaMU JisUIbHOCTI MiJIPHEMCTBA.

KoarouoBi caoBa: ynpaBimiHHA, (iHAHCH, MapKETHHT, IIANPHEMCTBO, (IHAHCOBUH MEHEIKMEHT, aHali3
IHBECTHIIIH, MAPKETUHTOBA JiSUTbHICTb.

Formulation of the problem. Effective activity of any enterprise depends on the quality of
management of its finances. A complex of measures financial management necessitates the development
and improvement of theoretical bases of financial management, the purpose of which is management of
financial assets, including analysis of the main directions of activity and prospects of development.

In a globalized economy, the economic entities have independently and quickly solve the problems of
financial support and analysis of investment, production and economic and marketing activities, therefore,
financial management plays a significant role in the management of their activities.

The analysis of researches and publications. The research of problems of formation and
implementation of efficient financial management on the basis of the analysis of investments in marketing
activities of the company were engaged in many domestic and foreign economists, among them worth
mentioning such as: Blank 1., Baziluk Ye., Duka A., Denisenko M., Kuzmin O., Lipich L., Fedulova L.,
Shtal T., Shchukin M. and other [1-4].

It is worth noting that despite the significant scientific advance in this direction of research, requires a
detailed study the process of optimization system financial management, including analysis of investments
in its marketing activities.

That is why, in modern conditions of managing these issues remain relevant and unresolved, and
requires of the further scientific research as a combination of factors influencing financial management from
the point of view of the analysis of investments in marketing activities of the company.

The purpose of the work. The purpose of this paper is to optimize the system of financial management
based on the analysis of investments in the marketing activity of the enterprise in modern conditions of
development.

Presentation of the main research material. In the process of using major theories and practices of
financial management have identified a significant number of problems that require complex analysis. In the
early development of financial management considerable attention was paid mainly the financial issue of the
creation of new firms and companies, and further — management of financial investments and the problems
of bankruptcy, but at the moment it includes a range of all areas of financial management.

On opinion Podderegin A. M. [10], the main component of the system of financial management is the
efficient use of the financial mechanism of the complex financial management which designed for the
organization of the components interaction of financial relations and funds to optimize their impact on the
final results of the company that in the modern seedbed ensure the achievement of its strategic and tactical
goals. Scientist identified to the main tasks of financial management such as [10]:

e identifying financial sources for the development of production;

o the definition of effective ways of investing financial resources;

. rationalization of operations with securities;

o establishing optimal relations with financial-credit system and its entities.

Thus, in our opinion, the financial management system is a set of managerial decisions and much
depends on the skill of financiers, their ability to find and economically justify alternative scenarios and
choose the most efficient financial methods and the optimal scheme of financial transactions on the basis of
the main elements of the analysis of investments in marketing activities.

The current direction of the study will be implemented in the optimization of system financial
management through analysis of investments in marketing activities of the company, as their scientific
realization will allow to define prospects of development of the enterprise and its growth reserves, which
clearly links financial management, investment analysis and marketing.
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Note that the investment activity is one of the necessary conditions for sustainable economic growth
and effective functioning, competitiveness and development of most businesses. Her realize in the form of
development investment programs and individual investment projects [1-2].

The mechanism of acceptance of administrative decisions in the investment area has the following
objectives: first, the formation of sufficient financial resources to ensure normal production activities at the
lowest price; and secondly, in the selection and implementation of investments based on rigorous economic
analysis and management [7].

Real investments are financed at the expense of the company, the budget, foreign investors, private
funds and bank loans. Currently, most enterprises do not have their own sources of financing of capital
investments. In these conditions the increasing importance of scientifically based calculations to assess the
economic efficiency of investment projects and their selection from a range of pre-developed alternative
options for financing and implementation.

Effective means to base the implementation of alternative projects is the analysis of investments in
marketing activities of the company, which is used for the development and adoption of effective
managerial decisions and plays a key role in the system of management, organization, planning of financial
management of the enterprise.

Note that one of the main directions of investments is the marketing activities of the company, as in
contemporary society, attention should be given to not only the individual functions of the enterprise, but
forming an integrated system of financial management based on the analysis of investments in its marketing
activities. In addition, with the help of marketing can be implemented, the main goal, the most important
stakeholder groups of a company (owners, shareholders, staff) [7-8].

A significant impact of marketing activities on financial management of the enterprise is reflected by
the level of marketing costs relative to total costs incurred by enterprises. Reduction of marketing budgets of
companies today is an objective reality, but unfortunately, not all businesses understand that if they do not
maintain a constant dialogue with the consumer, it will inevitably lead to loss of credibility and a substantial
reduction of financial resources.

On our opinion, during the crisis, companies will have to look for less costly ways of interacting with
the target audience, but given the prospects for development, is to generate an optimal system of financial
management based on the analysis of investments in marketing activities of the company.

One element of this system is the analysis of investments in marketing activities of the company. The
science of investment analysis is closely connected with the science of the management of market and
marketing processes, which means that investment professionals need a certain set of knowledge and skills
in the analysis of investments in marketing activities of the company. Analysis of investments in marketing
activities of enterprises are closely connected with the study of economic theories, financial practices,
management, sociology, political science, philosophy, and the need primarily for the training of specialists
for integrated management.

Analysis of investments in marketing activities of enterprises is considered in two aspects. The first
aspect is associated with traditional marketing activities, consumer research, market segmentation, selection
of target segment, developing product policy, methods of sales promotion. The second aspect related to the
analysis of investments and their market, members of which are corporations, credit institutions, insurance
organizations, extra-budgetary funds. The interaction of these parties is based on the negotiation of
investment opportunities and needs in the investment research. The investment market will include:
financial market, money market, stock market, the market of intangible assets [11].

The concept of the analysis of investments in marketing activities considers investment as the basis of
economic activity of enterprises and investment projects are considered here as a means to achieve the goal.

The purpose of the analysis of investment in marketing activities is to provide complex research,
innovation and market-practical knowledge in the field of investment and, consequently, to contribute to the
revitalization of the investment process, the rise of competitive potential of the enterprise and finding an
optimal interaction with financial management.

The main tasks of analysis of investment in marketing activities can act to maximize profits, amount of
investment, growth of market share. The main tasks and methods of its study lies in the disclosure of the
following matters, namely [9]:
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o procedures evidence-based decision-making in the system analysis of investments in marketing
activities of the company;

o study of investment risks, their assessment, directions to prevent or reduce;

o financial management of capital investments and methods to select the most profitable and
reliable;

o formation of the optimal portfolio investment in a particular marketing activities;

o methodology of economic substantiation of financial management of investments in marketing
activities of the company;

o planning and forecasting the optimal relationship and the effectiveness of the interaction of
financial management, investment analysis and marketing activities of the company.

In our opinion, one of the main indicators of the analysis of efficiency of investments into marketing
activities of the company is the satisfaction index of financial management which may be characterized by a
set of indicators in the form of an optimized system of their interaction. It will include a comprehensive
qualitative and quantitative assessment of satisfaction with the financial management of the enterprise and is
based on regular strategic and comparative analysis of data for the analysis of investments in marketing
activities of the company.

This optimized system was supplements of the quantitative calculations of the state statistics service
and other government agencies with qualitative parameters of investment segment of the market and the
indicators of the enterprise or group of enterprises. In addition, the system helps identify new trends (trends)
development and potential growth points of investment analysis based on their correct comparison and
ranking by a special technique.

Optimization of the system of financial management of enterprise based on the analysis of investments
in its marketing activities helps to better focus on the market of investment proposals, to make more
informed administrative decisions, is a decisive criterion when assessing the comparison of expectations
with actual risk.

The first level of the optimized system is covers the measurement of the efficiency of marketing
investments, which is to maximize profit while maintaining the financial sustainability of the enterprise.
Many indicators of marketing are regularly used in the activities of enterprises, such as conversion rate and
increased costs selling, they are based on three indicators for the second level of this hierarchy, namely on
the values of the client, including the clients and marketing expenses. The figures from the second level of
the hierarchy are elements of the equation return on investment. The third level covers indicators relating to
financial management of the enterprise as a whole that are below it in the hierarchy, but those that provide
valuable information and as to the contrary, required for the modification of the strategy, which indicates
that in this marketing program is crucial for success.

On fig. 1 we presented basic elements of optimization of system of financial management based on the
analysis of investments in its marketing activities.

The results of research that was conducted by «Accenture» [6], among the indicators to measure the
effectiveness of marketing activities in practice, the most popular are the four indicators of marketing
efficiency:

o rates of reaction (79 %);

o generate revenues (78 %);

o customer retention (69 %);

o profit generation (66 %).

All the indicators mentioned above are important and necessary to determine the profitability of
marketing investment, extends the capabilities of employees engaged in marketing activities for planning
and management decisions of the financial management.

It is worth noting that our proposed optimized system of financial management of enterprise based on
the analysis of investments in its marketing activities can have some drawbacks, namely:

o (difficulties in determining the cumulative effect of marketing investments, which are due to the
necessity of taking into account not only current but also future purchases and future expenses clients;

o systems and forms of remuneration in enterprises in most cases is an obstacle to evaluating the
effectiveness of marketing activities in terms of the efficiency of marketing investment;
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¢ the inability to predict the behavior of customers at a sufficiently rapid change of the market, which,
in turn, requires employees of the marketing service quick operational decisions without conducting a deep

analysis of changes in customer priorities;

__________________________________________________________________________________________
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|
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Fig. 1. Optimization scheme of the system financial management of enterprices based on the analysis of
investments in its marketing activities [5]*
*Source: modified and compiled by the author based on the analysis of [5]

106



PO3ALJ1 V. I'poui, ¢pinancu Ta kpeaur.2, 2019

o the process of calculating ROI analysis for marketing activities of the enterprise is complicated
through by the use of two and more channels for communication with customers.

However, together with the shortcomings and problems, the use of an optimized system of financial
management of enterprise based on the analysis of investments in its marketing activities has several
advantages:

o without its use it is impossible to implement effective interconnection of financial management,
investment and marketing activities to maximize profits;

o the use of this system allows to improve the methods of management in relations with consumers
and clients through the financial management system of the enterprise and to the opposite effect;

o the evaluation process ROI analysis for marketing activities of the enterprise allows to make the
right choice between marketing aimed at attracting new customers and marketing which focus on retention
of existing clients;

o the use of this optimized system allows you to get the maximum return on investment through
effective systems of financial management.

Conclusions from the research. Therefore, the use of an optimized system of financial management of
enterprise based on the analysis of investments in its marketing activities will allow for the comparison of
marketing activities and programs and their choice, more than just make appropriate investment decisions in
the sphere of marketing activities of enterprises to strengthen and improve the efficiency of financial
management of enterprise taking into account modern features of the development.
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BUKOPUCTAHHS MI’KHAPOJJHUX ®ITHAHCOBUX IHCTPYMEHTIB
CTUMYJIIOBAHHS PO3BUTKY BIJHOBJIIOBAJIBHOI EHEPTETHUKH B
YKPAIHI

Y cTarTi pO3MNSHYTO TEHAEHIII PO3BHTKY CBITOBOTO EHEPreTHYHOIO PHHKY Ta pOJII EHEPreTUKd 3
BiTHOBJIOBAJILHUX JDKEpeN eHeprii. BuBUeHO miama3oH 3acTOCYBaHHS, iCTOPII0 Ta €(PEKTHBHICTh BHUKOPHCTAHHS
(iHAHCOBUX IHCTPYMEHTIB PO3BUTKY BIJHOBJIIOBAJIBHOI CHEPTeTHKH y KpaiHax €C Ta iHmMMX KpaiHaxX i3 3HAYHOI
YAaCTKOIO CHEeprii, fKa BUPOOJISETHCS 3 BiJHOBIIOBAJIBHUX myKepeld. [IpoaHamizoBaHO 3acCTOCYBaHHS IHCTPYMEHTIB
CTHMYJIFOBaHHSI BiJIHOBJIIOBaJIbHOT €HEPreTHKU B YKpaiHi. PO3risiHyTO mepeBaru 3aCTOCYBaHHS «3€JIEHUX ayKIIOHIBY,
SIK MEPCIEKTUBHOTO 1HCTPYMEHTY PEryJIIOBaHHS. 3alpONOHOBAHO YIOCKOHAJIEHHS JAEP)KABHOI MOJNITHKH PO3BUTKY
€HEPreTHKY 3 BiTHOBIIOBAILHUX JDKEPEIT 3 YpaXyBaHHIM CBITOBOTO JIOCBIY.

KuamouoBi cjioBa: enekTpoeHepris 3 BiHOBIIOBAHUX JDKEPEIN, albTEePHATHUBHI JDKEpeNla €HepTii, «3eJeHun»
Tapud, 3eneHi cepTudikaty, 3eMeH] ayKI[iOHH.

Pynuxk Haranbs,

KAHANJAT JKOHOMHYECKHX HAYK, TOLECHT,

BocrouHoeBponeiickuii HAMOHAJILHBIN YHHBepcUTeT UM. Jlecn YKpanHKH,
kadeapa GUHAHCOB M KpeauTa;

Jlyuk; ORCID ID 0000-0003-0265-1774

e-mail: rudiknatasha@gmail.com

Pynuk Anacracus,

CTYJACHTKa,

BocTouHoeBponeiickuii HALMOHAJIbLHBIH YHHBepcUuTeT UM. Jlecn YKpauHku,
Jlyuk; ORCID ID 0000-0002-8554-305X

e-mail: runal9032001@gmail.com

108


mailto:rudiknatasha@gmail.com
mailto:runa19032001@gmail.com
mailto:moklitsanazar@gmail.com
https://doi.org/10.29038/2411-4014-2019-02-108-114

