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MANAGEMENT OF FLUCTUATION OF FINANCIAL
AND ECONOMIC INTEGRATED DEVELOPMENT OF INNOVATIVE ENTERPRISE

Abstract. The main purpose of this article is to study the fluctuation management of financial
and economic performance of innovative enterprises’ activity comprehensively in the context of their
effective integrated development. The study found that achieving a high level of management of
integrated enterprise development by fluctuation indicators, is possible when evaluating the
effectiveness of functioning on the basis of a range of methods of improvement the quality
management of integrated development of the enterprise on the fluctuation indicators, resource
allocation in order to reduce the level of fluctuation of expectations in the process of integrated
development between enterprise and stakeholders using a set of basic and additional features to ensure
efficiency of the development management at a high level and corresponding changes in key indicators,
as well as maintain the balance in the form of alternatives in the disturbing effects of internal and
external environmental factors of the enterprise.

The life cycle of fluctuation of key indicators of integrated development of the enterprise with
separation of three zones of fluctuation of key indicators of integrated development are considered:
synchronicity, pleziochrony, disintegration, as well as opposite fluctuations of key indicators, depending
on their parity level (low, medium, high) and stages of the cycle. The sources of financing of innovative
activity of industrial enterprises are analysed. The results of the conducted researches were used to
construct the synchrony matrix of the processes of integrated development of innovative enterprises
taking into consideration the fluctuation of key financial and economic indicators. It is determined that
Ukraine has considerable potential for innovation activity, however, there are many problems arising in
the way of activation and realization of innovative activity of domestic companies. It is established that
the management of fluctuation of financial and economic indicators of the integrated development of
innovative enterprises will help to increase the efficiency of their activity and to integrate the processes
of development both within the company and beyond. The ways of solving the problems of integrated
development of domestic innovative enterprises are suggested.

Keywords: financial and economic indicators, integrated development, system of indicators,
fluctuation, efficiency, enterprise development.
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YIIPABJIIHHS ®JIYKTYAHIE€IO ®PTHAHCOBO-EKOHOMIYHUX IHAUKATOPIB
THTET'POBAHOI'O PO3BUTKY IHHOBAIIMHOI'O MIIIPUEMCTBA

Anoranisa. OCHOBHa MeTa IIi€l CTAaTTI MOJIATAE Y KOMIUIEKCHOMY JOCHIJIKEHH] yIpaBIiHHSI
daykryariero (GpiHAHCOBO-CKOHOMIYHHMX ITOKA3HHKIB JIiSUTbHOCTI 1HHOBAIIMHHUX ITIIIPHUEMCTB Y
KOHTEKCTlI IXHBOTO pEe3yJIbTaTUBHOIO IHTETPOBAHOIO pO3BUTKY. B Xxoai pocmimkeHHs Oyio
BCTAHOBJICHO, 10 JIOCSATHEHHS BHCOKOTO PpIBHS YIPaBIiHHS IHTEIPOBAaHHM PO3BHUTKOM
MIAIPUEMCTBA 3a TMOKa3HUKaMH (IyKTyallii MOXJIMBE TIPU OILIHIOBaHHI Pe3ydbTaTUBHOCTI
(YHKIIIOHYBaHHS Ha OCHOBI KOMILJIEKCY METOJIB MiJBUINECHHS SKOCTI YNPAaBIIHHS IHTETPOBAaHUM
PO3BUTKOM MIJMPUEMCTBA 32 MOKAa3HUKAMU (UIYKTyallii, po3MOAULY PECYPCIB 3 METOI 3HUKEHHS
piBHA (uykTyauli O4YiKyBaHb Yy MpOLIECI IHTEIPOBAHOTO PO3BUTKY MIXK HIANPUEMCTBOM 1
3alliKaBJICHUMHM CTOPOHAMHU 3 BUKOPHUCTAHHSM KOMILJIEKCY Oa30BHX 1 JOAATKOBUX (YHKIIIH
3a0e3neyeHHsT €(EKTHBHOCTI YIpaBJIiHHS PO3BUTKOM Ha BHCOKOMY pIBHI 1 BIAMOBIAHMX 3MiH
KJIFOYOBHMX 1HJIMKATOPIB, a TaKOoX 30epekeHHs Oamancy y (opmi aabTepHATUBHHUX BapiaHTIB
PO3BHUTKY IIpH 30ypIOBAJIbHUX BIUIMBAX 30BHIIIHIX 1 BHYTPIIIHIX ()aKTOPIB CEPEIOBHUIIA TisTTBHOCTI
H1JIPUEMCTBA.

PosrnsiHyTO KUTTEBUN LUK QIIyKTyalli KIOYOBUX 1HIUKATOPIB 1HTETPOBAHOIO PO3BUTKY
MIJIPUEMCTBA 3 BUOKPEMJIEHHSIM TPbhOX 30H (DIYKTyalii KJIIOYOBUX 1HAMKATOPIB IHTEPOBAHOTO
PO3BHUTKY: CHHXPOHHOCTI, IJIE310XPOHHOCTI, JE€3IHTerpaiii, a TakoX MNpPOTUIEKHUX (ykTyamii
KJIIOYOBUX 1HIMKATOPIB, 3aJ€KHO BiJ PiBHA IXHBOI'O MapuTeTy (HU3bKUH, CEpeaHii, BUCOKHUII) Ta
eramniB LuKiIy. [IpoananizoBano jxepena (iHAaHCYBaHHsS 1HHOBALMHOI AiSJIBHOCTI MPOMHUCIOBUX
MIMPUEMCTB. Pe3ynbrat TpOBEACHWX JOCTIIKEHb BHKOPHUCTAHO [UISI TMOOYJOBH MaTpPHIIl
CUHXPOHHOCT1 IPOLECIB 1HTETPOBAHOTO PO3BUTKY IHHOBAIIMHUX MIANPHUEMCTB 3 YypaXyBaHHSIM
¢GaykTyarii KIO4YOBHX (DIHAHCOBO-€KOHOMIUHUX 1HAMKAToOpiB. BusHaueno, mo VYkpaina mae
CYTTEBUU MOTEHIIIAN AJs 3/11HCHEHHS 1HHOBAIIHOI IiSIBHOCTI, MPOTE icHYe 0e3miu mpobiem, siKi
BUHUKAIOTh HA NUIAXY aKTHUBI3allil Ta peanizallii IHHOBALIHOT AiSNTIBHOCT] BITYUM3HSIHUX KOMIIaHIH.
YcTaHoBNEHO, IO yrnpaBiiHHS (IYKTYyalliero (iHaHCOBO-€KOHOMIUYHUX MOKAa3HHUKIB 1HTETPOBAHOTO
PO3BUTKY I1HHOBAIL[IMHUX MIANPUEMCTB CHPHUITHUME TMIABUILEHHIO PEe3YylbTAaTUBHOCTI IXHBOI
JISUTBHOCTI Ta 1HTETPYBAHHIO MPOIECIB PO3BUTKY SIK yCEpeIMHI KOMIaHii, Tak 1 3a i MexaMmH.
3anponoHOBAaHO NUIAXM  PO3B’sI3aHHS  MPOOJEM  IHTErpOBAaHOIO  PO3BUTKY  BITUM3HSHHUX
IHHOBALIMHKX ITiITPUEMCTB.
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YIPABJIEHUE ®JYKTYAIIUEN ®UHAHCOBO-SKOHOMMWYECKHNX
NHANKATOPOB UHTET'PUPOBAHHOI'O PABBUTUSA
NMHHOBAIIMOHHOI'O ITPEJAITPUATHUA

Annotanusi. OCHOBHasl 1IeNIb JIAaHHOW CTaThbH: KOMIUIEKCHOE WCCIICIOBAHUE YIPABICHUS
daykryared  (GUHAHCOBO-DKOHOMHYECKMX  IIOKa3aTeledl  JACSITeTbHOCTH  MHHOBAI[MOHHBIX
OPEANPUATHA B KOHTEKCTE WX pPE3yJIbTAaTUBHOIO HWHTEIPUPOBAHHOTO pa3BUTHA. B xome
UCCIICIOBAHMs YCTAHOBJCHO, YTO JOCTHXKEHHE BBICOKOTO YPOBHS VYIIPABICHUS pa3BUTHEM
MPEANPUATHS 10 TOKa3aTeysiM  (IYKTyalldd BO3MOXHO TIPU COOJIFOJICHUU TPEX KITFOYEBBIX
NPUHIIAIIOB: OIIEHKE PE3yIbTaTUBHOCTH, PECYPCHOM PETYJIMPOBAHUU U COXPAHEHHH YCTOWYUBOCTH.
PaccmoTpeH jkM3HEHHBIN UK (DIYKTyaluy KIFOYEBbIX HHINKATOPOB HHTETPUPOBAHHOTO PA3BUTHS
npennpusaTus. [IpoaHanu3upoBaHbl UCTOYHUKU (PUHAHCHUPOBAHUS MHHOBALMOHHOW NESTEIIbHOCTH
npeanpusatiii. CHOpMUPOBAHO MATPUILY CHHXPOHHOCTHU IMPOILIECCOB MHTETPHUPOBAHHOTO PAa3BUTHUS
MHHOBAIIMOHHBIX TMPEANPUATUH € y4eToM (IyKTyaluu KIHOYEBBIX (PMHAHCOBO-DKOHOMUYECKUX
UHAUKATOpoB.  [Ipe/yioskeHbl  MyTH  pelIeHHsT MPOOJeM  HMHTETPUPOBAHHOTO  PA3BUTHUS
OTEYECTBCHHBIX HHHOBAIMOHHBIX MPEITPUSITHI.

KawueBble cjioBa: (UHAHCOBO-3KOHOMHUYECKHE OKA3aTeIM, WHTETPAIMOHHOE Pa3BHUTHE,
crcTeMa UHIUKATOPOB, (PIYKTyalus, pe3yIbTaTHBHOCTh, PA3BUTHE TIPEIIIPUSITHSL.

®opmyi: 0; puc.: 2; Tabn.: 1; 6uobm.: 10.

Introduction. Increasing dependence on consumer preferences, economic, political and
natural factors of the global environment activates the external environment of the enterprise
activity and causes its uncertainty and increase of the level of risks in the activity of enterprises. In
this regard, there is an objective necessity to improve the methods of development management and
tools to improve the efficiency of enterprises by the fluctuation of key financial and economic
indicators, the formation of directions for the practical implementation of organizational and
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economic mechanisms of integrated enterprise development, which will facilitate the
competitiveness of domestic companies.

Analysis of research and problem statement. In the early 2000s, Nobel laureates in
economics Kinland F., E. Prescott E., and Klein L. emphasized the mathematical and statistical
characteristics of business cycles in the development process, which further contributed to the wider
usage of the category of fluctuations [1]. Enterprise development management is the subject of
scientific research of Ukrainian and foreign scientists: Akoff R. [2], Vasilenko, V. [3], Voronkova
D. [4], Polinkevych O. [5], Polinkevych O. [6], Shvydanenko G. [7], Kryvoruchkina O. [8], Bilan
Y. [9] and others. However, they need to further explore the issue of ensuring integrated enterprise
development, taking into account cyclical components, so the problem of identifying fluctuations in
integrated enterprise development is an important and relevant scientific research.

The purpose of the article. The purpose of the article is a comprehensive study of the
fluctuation management of financial and economic performance of innovative enterprises in the
context of their effective integrated development. Achieving this goal involves solving the
following tasks: to examine the principles of improving the efficiency of integrated enterprise
development management by fluctuation indicators; characterize the life cycle of fluctuations of key
indicators of integrated enterprise development; to develop a matrix of synchronous processes of
integrated development of innovative enterprises; to form directions of increasing the efficiency of
the integrated development of domestic innovative companies.

Research results. Integrated development provides the consolidation of resources and
intellectual and innovation potential, aimed at long-term efficiency of the enterprise activity in order
to transform them into a practice of coordinated actions and management decisions.

Fluctuation (from Latin Fluctuatio — oscillations) — any accidental deviation of any value
[1]. An important factor in ensuring the minimization of negative fluctuations is the formation of
conditions for consumers and entrepreneurs that will contribute to the emergence of positive
economic expectations and confidence in minimizing fluctuations, their negative manifestation so
that confidence of economic agents will contribute to the stabilization of the economic situation as a
whole.

High level of quality management of enterprise development by fluctuation indicators and
positive orientation of integrated development are attainable while maintaining the following three
principles:

e first, performance assessment should be based on a set of methods for improving the quality
of management of integrated enterprise development by fluctuation indicators;

e secondly, resource management (resource allocation based on intergroup and organizational
interests) should help to reduce expectations of fluctuations in integrated development between the
enterprise and stakeholders by using a set of basic and additional high-level development
management quality management functions and corresponding changes to key indicators;

e thirdly, maintaining equilibrium (stability) in the form of alternative development options
with the exacerbating effects of external and internal factors on the balance of key indicators of
integrated development.

The conducted researches confirm that in the static phase, in accordance with the formation
of the mechanism of management of integrated development by the indicators of fluctuation of key
indicators, there is no close connection with other subsystems of management and elements of the
enterprise. In the dynamic phase, we propose to introduce a new concept of «life cycle of
fluctuationy». A cycle is defined as a period of time that includes the main stages of changes in the
fluctuation of key enterprise indicators that are measured by the parity-level indicator. Depending
on the level of parity (low, medium, high) and 4 stages of the cycle, three zones of fluctuation of
key indicators of integrated development should be distinguished: synchronicity, pleziochrony,
opposite to fluctuations of key indicators (Fig. 1).
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Fig. 1. The life cycle of fluctuation of key indicators of integrated enterprise development
Source: prepared by authors based of [7].

In the first stage (phase 1) of the life cycle of the fluctuation, a mechanism for managing the
development of the enterprise by the fluctuation indicators is formed. The slight increase in the
level of parity is due to the random alignment of the interests of the enterprise and the stakeholders.
In the second stage of the cycle, the level of key indicators in Phase 2 and 3 rises from low to
medium parity levels, crossing the pleziochronation zone. At the third stage of the cycle, the
indicators are in a stable state (phase 4). For the enterprise management system, such parameters of
key enterprise indicators and key stakeholder indicators that are in the plezio-synchronization zone
or the «plezio-synchronization» border area are the most favourable by the criterion of integrated
enterprise development. In the fourth stage, the cycle indicators in phase 5 are determined
depending on how effectively the control functions are implemented, so the following variants of
changes are possible: stability (1), rise (2), or decline (3).

Nowadays, in the countries of the European Union (EU) the share of enterprises engaged in
innovative activity is approximately 53%. The largest number of innovative enterprises among EU
countries is in Germany (79.3% of the total number of enterprises), the smallest — in Bulgaria
(27.1% of the total number of enterprises) [8, p. 11—25]. The dynamics of innovation
implementation in Ukrainian industrial enterprises is inherently unstable. Although in 2018 the
financing of innovation activities from the state budget was increased almost three times (Table 1).
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Sources of financing of innovative activity of industrial enterprises

Table 1

Including at the expense of:
Year . Cof.t s of | h bud non-resident h
innovation, min own the state budget investors other sources

2000 1757,1 1399,3 7,7 1331 217,0
2001 19714 1654,0 55,8 58,5 203,1
2002 3013,8 21418 45,5 264,1 562,4
2003 3059,8 21484 93,0 130,0 688,4
2004 4534,6 3501,5 63,4 1124 857,3
2005 5751,6 5045,4 28,1 157,9 520,2
2006 6160,0 52114 1144 176,2 658,0
2007 10821,0 7969,7 1448 3218 2384,7
2008 11994,2 7264,0 336,9 1154 42779
2009 7949,9 5169,4 127,0 15129 1140,6
2010 8045,5 4775,2 87,0 24114 7719
2011 14333,9 7585,6 149,2 56,9 6542,2
2012 11480,6 7335,9 224,3 994,8 2925,6
2013 9562,6 6973,4 24,7 1253,2 1311,3
2014 7695,9 6540,3 344,1 138,7 672,8
2015 13813,7 13427,0 55,1 58,6 273,0
2016 23229,5 22036,0 179,0 23,4 991,1
2017 91175 7704,1 227,3 107,8 1078,3
2018 12180,1 10742,0 639,1 107,0 692,0

Source: prepared by authors based on statistics from the State Statistics Service [10].

During 2016—2017, the share of low-waste, resource-saving and non-waste technological processes
in the introduction of new technological processes exceeded the share of new types of technology in the
introduction of innovative products types, in contrast to 2014—2015 [10].

The results of the researches of 14 domestic innovative enterprises allowed to form an integrated
development matrix based on the integrated assessment taking into consideration financial indicators and the
performance of the companies (Fig. 2).

1 AN

Pleziochrony

Allo Content LLC

Eleks LLC

Synchronicity

New Post LLC

Rozetka.Ua LLC

7

0,5

The level of financial condition of the enterprise

Innet Innovations LLC
Interfil LLC

Smart Business LLC
System Trade LLC

Netafim LLC
Innovations of Ukraine LLC

Signify Ukraine LLC

Disintegration

7

Ekta Prom LLC
Petcube Inc

Kinohub LLC

Pleziochrony

0,5

The level of performance of the enterprise

N,
>
1

Fig. 2. Matrix of synchronicity of the processes of integrated development of innovative enterprises taking into account the
fluctuation of key financial and economic indicators
Source: prepared by authors based of [7; 10].
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Most of the innovative companies surveyed have a disintegration of development, which is
primarily related to the unsatisfactory situation with the production and sales of innovative
products. The main reasons for this situation are the imperfection of legislative support for
innovation activity, low level of innovation management in enterprises, outdated technologies and
low production culture in most enterprises. In order to increase the efficiency of the integrated
development of domestic innovative enterprises, it is necessary to preserve and develop the
scientific and technical potential of the country; determine the national priorities of the scientific
and technical direction, which should be accompanied by proper investment, tax and depreciation
policies; to rapidly carry out innovative transformations in the defined priority directions; increase
in the share of venture investments in high-tech production, state support of venture
entrepreneurship; promoting the movement of share capital into the innovation field on a national
and international scale; introduction of effective mechanisms for stimulating investment in science
and innovation from banks and industrial enterprises of all forms of ownership; patenting abroad,
retention of intellectual property rights by domestic inventors and manufacturers; preferential
taxation of the funds of enterprises aimed at the development of high technologies, as well as the
costs of research and development; preferential taxation of the subjects of innovative activity,
especially in the initial stages of development of new technologies and organization of new
products.

Conclusion. According to the results of the conducted researches it can be concluded that
the management of fluctuation of financial and economic indicators of the integrated development
of innovative enterprises will contribute to increase in the efficiency of their activity and integration
of the processes of development both within the company and beyond. Ukraine has significant
potential for the conduct of innovative activity, however, there are many problems that arise in the
way of activation and realization of innovative activity of domestic companies. The most important
of these problems is the price factor, that is, insufficient financing of this sphere, high level of
expenses, lack of support from the state. To solve the problems of integrated development of
domestic innovative enterprises, it is necessary to develop and implement effective programs of
support and stimulation of innovative development at the state level; to provide state guarantees for
projects that involve the introduction of modern technological processes; introduce a system of
privileges for enterprises that innovate and sell innovative products; create an effective regulatory
framework for innovation and scientific activity; to reorient foreign economic activity on high-tech
exports, which will help to increase the efficiency of integrated development and the entry of
domestic innovative enterprises into the world market.
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