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INVESTMENT ACTIVITY OF TRADE ENTERPRISE  

AT THE FINANCIAL MARKET AS FACTOR  

OF ITS INNOVATIVE DEVELOPMENT 
 

O. Blyzniuk, O. Ivaniuta, M. Ivaniuta 
 

The mechanism and instruments of credit and investment activity of trade 
enterprises at the financial market in the system of ensuring and stimulating their 
innovative development are substantiated. The financial sources of attracting 
additional capital and the directions of funds investing at the markets of loan capital 
and securities in the process of formation and use of trade enterprises financial 
resources are determined. 

The functioning peculiarities of wholesale and retail trade enterprises in 
Ukraine at the financial market are studied, financing sources structure of capital 
investments in the country’s economy and trade is analyzed. The strategic directions 
of financial and investment development are determined and the key requirements 
and criteria which should be taken into account in the process of development and 
implementation of the investment and innovation strategy of domestic trade 
enterprises are formulated. 

Keywords: investment activity, financial market, credit and stock market, 
innovative development, trade enterprise. 

 

ІНВЕСТИЦІЙНА ДІЯЛЬНІСТЬ ТОРГОВЕЛЬНОГО 

ПІДПРИЄМСТВА НА ФІНАНСОВОМУ РИНКУ  
ЯК ЧИННИК ЙОГО ІННОВАЦІЙНОГО РОЗВИТКУ 

 

О.П. Близнюк, О.М. Іванюта, М.О. Іванюта 
 
Активізація розвитку інноваційно-інвестиційних процесів в економіці 

України залежить від її ефективної євроінтеграції, прискорення науково-
технічного прогресу, зростання капіталізації та інвестиційної привабливості 
підприємств, підвищення рівня соціально-економічного розвитку країни. Без 
розвитку інвестиційної діяльності у сферах реального та фінансового 
інвестування, прискореного залучення вітчизняних та іноземних інвестицій не 
можливе впровадження сучасних інноваційних технологій на підприємствах, 
зокрема торговельних, зростання їх конкурентоспроможності та підвищення 
ефективності фінансово-господарської діяльності.  

Особливості функціонування підприємств оптової та роздрібної 
торгівлі України та стратегічні напрями їх інноваційного розвитку 
потребують системного й комплексного управління інвестиційною 
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діяльністю, ефективного використання власних коштів та залучених ресурсів 
на фінансовому ринку. Це вимагає вдосконалення законодавчого, соціально-
економічного, науково-технічного, фінансово-інвестиційного та організаційно-
управлінського механізмів, що сприятимуть зростанню рівня їх інвестиційної 
привабливості та стимулюванню інноваційного розвитку.  

Розв’язання завдання збільшення ресурсного та інвестиційного 
потенціалу торговельних підприємств неможливе без функціонування такої 
сфери економіки, як фінансовий ринок, на якому відбуваються рух тимчасово 
вільних коштів різних суб’єктів ринку, їх розподіл, перерозподіл та 
використання у вигляді позикового та інвестиційного капіталу.  

Фінансовий ринок є підсистемою фінансової системи держави. Він 
включає окремі сегменти, зокрема ринок позикових капіталів та ринок цінних 
паперів, де частина вільних кредитно-інвестиційних ресурсів 
перерозподіляється між різними суб’єктами підприємницької діяльності. За 
допомогою фінансового ринку, як правило, мобілізуються і використовуються 
тимчасово вільні фінансові ресурси у вигляді заощаджень і нагромаджень, які 
потім трансформуються в позиковий та інвестиційний капітал. Фінансовий 
ринок у ринкових умовах стає перспективним та важливим джерелом 
залучення кредитно-інвестиційних ресурсів для стабільного функціонування й 
активізації інноваційного розвитку торговельних підприємств.  

Забезпечення стабільності функціонування та подальшого розвитку 
торговельних підприємств України, підвищення їх конкурентоспроможності, 
зміцнення позиції на внутрішньому та зовнішніх споживчих ринках та ринках 
капіталів значною мірою визначаються ефективністю та результативністю 
інвестиційної діяльності, яка впливає на рівень інвестиційної привабливості 
та потенціал стратегічного інноваційного розвитку підприємств торгівлі. 

Ключові слова: інвестиційна діяльність, фінансовий ринок,  кредитний 
та фондовий ринок, інноваційний розвиток, торговельне підприємство. 

 
Statement of the problem. The integral element of the national 

economy modernization is innovation and investment development of 
enterprises of all activity types, which must have legislative support and be 
stimulated by the state.  

It is impossible to introduce modern innovative technologies at 
enterprises, increase their competitiveness and financial and economic 
activity efficiency without investment activity development in the areas of 
real and financial investment, accelerated attraction of domestic and foreign 
investments. Peculiarities of wholesale and retail trade enterprises 
functioning in Ukraine and strategic directions of their innovative 
development require systematic and complex management of investment 
activity, efficient use of own funds and attracted resources at the financial 
market. It requires improving the legislative [1; 2], social and economic, 
scientific and technical, financial and investment and organizational and 
managerial mechanisms that will increase the level of their investment 
attractiveness and stimulate innovative development.  
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Review of the latest research and publications. Intensification of 

innovation and investment processes in Ukraine’s economy depends on 

effective European integration, acceleration of scientific and technological 

progress, growth of capitalization and investment attractiveness of 

enterprises, increasing the level of social and economic development of the 

country as a whole and many other factors. It is impossible to introduce 

modern innovative technologies at enterprises, increase the competitiveness 

of products at the market and increase the efficiency of financial and 
economic activity without development of investment activity in the spheres 

of real and financial investment, accelerated attraction of domestic and 

foreign investments. 

Foreign researchers have made significant contribution to the 

development of enterprise investment management theory: G.J. Alexander, 

R.Allen, J.W. Bailey, E. Berg, J. Brigham, C. Brue, L.J. Hitman, P. Drucker, 

M. Erhardt, J.M. Keynes, R. Coase, K. McConnell, M. Miller, F. Modigliani, 

J. Stiglitz and others. 

Scientific and methodological approaches to the management of 

investment activity of enterprises are covered in the scientific works of 

domestic economists, including I.A. Blank, L.M. Borshch, V.M. Hrynova,  

I.Yu. Yepifanov, L.D. Zabrodska, A.H. Zahorodnii, T.D. Kosova, 
N.S. Krasnokutska, T.V. Maiorova, I.P. Moiseienko, S.V. Mochernyi,  

L.O. Omelianovych, P.H. Pererva, A.A. Peresada, O.M. Pietukhova, 

V.H. Fedorenko, O.V. Feier, N.A. Khrushch, A.V. Cherep, M.V. Chorna and 

others. 

Under high assessment of the scientific research results, it should be 

noted that in the scientific literature the mechanism of credit and investment 

activity of trade enterprises at the financial market is insufficiently covered. 

Issues, related to finding reserves of efficiency increasing of real and 

financial investments in trade, substantiation of methodological approaches 

to optimizing the structure of lending and investing in fixed and working 

capital of trade enterprises in Ukraine as financial sources for ensuring their 
innovative development, determining and implementation of legal, 

economic and organizational principles of state regulation of investment 

and innovation activity of enterprises, require further development. 

The objective of the research is substantiating the mechanism of 

credit and investment activity of trade enterprises at the financial market in 

the system of ensuring and stimulating their innovative development. 

Presentation of the research material. Creating conditions for the 

national economy growth in Ukraine and providing its attainment of new 

competitive level is impossible without expanding the financial 

opportunities of economic entities. 
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Trade enterprises activity under the market economy is associated 

with the use of various forms of financing for forming the necessary amount 

of financial resources – both own and borrowed. One of the most important 

problems which are faced by domestic trade enterprises is the lack of 

efficiency in the formation and use of financial resources under resource 

and consumer markets changing environment. 

Solving the problem of trade enterprises resource potential 

increasing is impossible without the functioning of such separate area of the 
financial system as the financial market, including the credit sector and the 

securities market. Effective operation of a trade enterprise is possible under 

free access to financial capital markets. Trade enterprises need a large 

amount of short-, medium- and long-term credit and investment resources 

within the specifics of their activity. 

In the economic space, trade entities are becoming more independent 

in choosing options for providing financial resources for their trade and 

economic activity. The financial market is becoming promising and 

favorable source and supplier of additional capital for the development of 

trade enterprises. Trade enterprise with working at the consumer goods 

market, is also a participant at the financial market. 

The economy has appropriate financial system where important 
place is occupied by the financial market, at which the movement of 

temporarily free funds of various market participants occurs, as well as their 

distribution, redistribution and use in the form of loan and investment 

capital. 

The financial market is an integral part of the financial system of the 

state. It can function successfully only under the market economy, when 

most of the financial resources are accumulated by business entities. With 

the help of the financial market, as a rule, temporarily free financial 

resources in the form of savings and accumulations, which then are 

transformed into loan and investment capital are mobilized and used. 

Thus, the financial market under market conditions becomes 
promising and important source of attracting credit and investment 

resources for the stable operation and intensification of trade enterprises 

innovative development.  

There is no consensus in the economic literature about the financial 

market nature and its key functions. So, I.A. Blank characterizes the 

financial market as a money market in which purchase and sale objects are 

various financial instruments and services [4]. 

According to V.M. Sheludko point of view, it is at the financial 

market funds’ moving occurs, during which they move from those who 

have surplus to those who need investments. At the same time, as a rule, 



 58 

funds are directed from those who cannot use them effectively to those who 

use them productively. It provides not only increasing productivity and 

efficiency of the economy as a whole, but also improving the economic 

well-being of each member of society [5]. 

V.P. Khodakivska believes that the financial market is the whole 

system of economic relations that arise between its direct participants in the 

formation of supply and demand for specific financial services related to the 

process of buying and selling, distribution and redistribution of financial 
assets which are owned by entities of the national, regional and world 

economy [6]. 

The financial market structurally includes the credit market (loan 

capital) and the securities market (stock market). All its constituent 

segments are interconnected and have their own internal structure. The 

purpose of the financial market for trade enterprises is providing them with 

appropriate conditions for the effective attraction of additional funds and the 

sale of temporarily free resources, where enterprises’ accumulation is 

converted into investment resources for the national economy development. 

Let’s consider the mechanism and main activities of trade enterprise 

at the financial market, determine its place in the overall system of 

formation, distribution and use of credit and investment resources (fig. 1). 
Significant role in the financial and credit support of trade 

enterprises is played by the market of loan capital or credit. The credit 

market, both historically and in its importance, is a major component of the 

financial market. It provides the fastest access to financial resources. It is 

the credit market that allows accumulation, distribution, redistribution and 

redirection of loan capital to a trade enterprise. The loan can be obtained in 

a very short time – within a few days. This advantage is very important in 

terms of rapid financial support of trade enterprises financial and economic 

needs [7]. 

The opportunities of the securities (stock) market are of great 

importance for the formation of trade enterprises financial and investment 
resources. The process of attracting additional capital to finance assets 

takes place in the primary and secondary markets through the mechanism 

of issue and sale of securities, which can be systematized as follows: 

operations on the issue of equity (founding) securities (shares); debt 

issuance operations (promissory notes, bonds, deposit certificates).  

Trade enterprise stability providing, its competitiveness increasing, 

strengthening its position at the market are largely determined by the 

efficiency of its investments. The problem of the securities market 

efficiency improving as a mechanism for attracting investment in the real 

sector of the economy is one of the key tasks in recent times. 
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Trade enterprise in the role of issuer by issuing and selling its own 

equity and debt securities may attract foreign investors to the stock market 

for forming or replenishing equity and debt capital. As an investor, a trade 

enterprise can independently invest temporarily free money in various 

types of securities, which can bring its fairly high and stable income in the 

form of dividends, interests, exchange rate differences. 

 

 
 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 
 

 

Fig. 1. Credit and investment activity of trade 

enterprises at the financial market (developed by the authors) 

 

Analysis of official information of the State Statistics Service of 
Ukraine about investments by enterprises of Ukraine by main types of 

economic activity and in particular, by activity type – wholesale and retail 

trade; repair of motor vehicles and motorcycles, allows identifying key 

trends in the structure of financing investments sources in the economy of 

Ukraine [3]. 

The capital investments structure in 2020 shows that the main source 

of financial and investment resources for economic entities is still the own 

funds of enterprises and organizations, which share is 60–70% of total 
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investments. The state and local budgets share is 5–10%, the bank loans and 

other borrowed investment resources share is about 10%, the foreign 

investment share is extremely low and is 1–3% (fig. 2).  

The internal structure of capital investments of Ukrainian trade 

enterprises shows a high share of financial resources which are invested in 

wholesale trade – 50,8% of the total amount of investments in the trade 

sector in 2020. The share of real investment in retail trade is 41,4%. Capital 

investments in trade of motor vehicles and motorcycles and their repair is 
7,9% in their overall structure [3] (fig. 3). 

It should be noted that the instability of the political situation in 

Ukraine, chronic crises in the development of the national economy at the 

macro and micro levels, high prices of credit resources at financial markets, 

threatening inflationary risks do not allow enterprises and organizations 

expanding investment and resources base at the expense of financial 

institutions and do not provide more active domestic and foreign 

investments attracting. 

There is an urgent need to create an effective system of trade 

enterprises management and, in particular, its important subsystem – the 

management of investment and innovation activity, where financing and 

efficient implementation of investments play crucial role.  
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Fig. 2. Structure of capital investments financing sources  

in Ukraine in 2020, % (developed by the authors according to [3]) 
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Fig. 3. Internal structure of capital investments in trade enterprises  

in Ukraine in 2020, % (developed by the authors according to [3]) 

 

On the analysis base, we formulate the key requirements which 

should be taken into account during the development and implementation of 

investment and innovation strategy of domestic trade enterprises [8–11]: 

– improvement of investment and other economic legislation and 

its adaptation to European standards; 

– stimulation by the state of enterprises investment activity 

because of comprehensive provision and guarantee of favorable investment 

conditions; 

– creation of new jobs by attracting internal and external 
investments in scientific and technical, innovative, social, environmental, 

infrastructural, information components of enterprises; 

– formation of current and long-term policy of innovative 

development with taking into account the investment situation and the effect 

of social and economic factors of internal and external environments; 

– search and attraction of borrowing and investment resources at 

the financial markets with taking into account their minimum value and low 

level of risk;  

– achieving proportionality in the vertical and horizontal structure 

of assets and capital, own and borrowed sources of investment;  

– accelerated growth of the own funds share in the structure of 
investment sources and investing efficiency increasing in real and financial 

investments;  
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– increasing the profitability of own and borrowed investment 

resources use in compliance with system-wide and specific principles and 

approaches to investment management; 

– development of start-ups of investment projects for identifying 

business models that will allow quick entering the market and scaling newly 

created products or services. 

Conclusions. Thus, in today’s volatile market conditions, which are 

characterized by high competition at resource, financial and investment and 
consumer markets, as well as difficult social and economic situation in the 

country, potential investors need to reasonably assess the investment 

attractiveness of certain trade enterprises as potential objects of future 

capital or financial investments.  

The problem of credit and stock markets efficiency improving as 

sources of attracting domestic investments in the economy, in particular, in 

trade, is one of the key issues today. 

The purpose of financial market institutions and its individual sectors 

(credit and stock markets) for trade enterprises is in providing appropriate 

conditions for the effective and rapid attraction of additional credit and 

investment resources if it is necessary, or the sale of temporarily free funds 

for generating additional income when own accumulations through financial 
intermediaries are transformed into real or financial investments for the 

national economy development. 

Forms and methods of mobilization and use of resources at the 

financial market are very diverse, but its important task is full, timely and 

least costly meeting the financial and economic needs of a trade enterprise, 

which can be effective lender and borrower, issuer and investor. 

Providing the stability and further development of Ukrainian trade 

enterprises, increasing their competitiveness, strengthening their position at 

domestic and foreign consumer markets and capital markets are largely 

determined by the efficiency and effectiveness of investment activity that 

affects the level of investment attractiveness and strategic innovative 
development of trade enterprises. 
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