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YAOCKOHAAEHHSA YITPABATHHA AIAOBOIO AKTUBHICTIO CIABCLKOTI'OCITOAAPCBKOTO
MIAITPMEMCTBA AK ®AKTOP PO3BUTKY IHHOBALINMHO-THBECTULINHOI AISABHOCTI
ATPOITPOMUCAOBOIO BUPOBHUIITBA

Approaches to determining the nature of business activity are generalized. Factors of influence on business activity
are considered. Improving the business activity management of an agricultural enterprise as a factor in the development
of innovation and investment activity of agro industrial production is an extremely relevant topic, since business
activity is the totality of the enterprise'’s efforts to advance in the markets of production, labor, and capital. Internal
and external factors of influence on business activity of the enterprise can be both managed and unmanaged depending
on the type to which they belong. Thus, if an enferprise is able to influence internal factors, they can be adjusted
depending on the tactical and strategic tasks of the entity and vice versa. If they are of external origin, the enterprise
is able to adapt and adapt to them.

Solving the problems of agricultural products entering the new markets, the need to increase the level of
compelitiveness of domestic enterprises in the confext of strengthening the European integration processes and the
Implementation of national economic strategies in the system of European economic relations of the common agro-
food market is based on solving the problems of attraction and accumulation. The practical solution of these problems
In modern conditions is carried out in the context of ensuring the investment flows and their optimization, which is
conditioned by the specificity and dynamic parameters of the development of agricultural enterprises.

The purpose of the study is to highlight the prerequisites forimproving the management system of business activity
of an agricultural enterprise as a factor in the development of innovation and investment activity of agro-industrial
production.

Fora more detailed disclosure of the topic of the study, the indicators of agricultural enterprises of Ukraine for the
calculation of business activity were analyzed. Business activity reflects the usage efficiency level of material, labor,
financial and otherresources and at the same time characterizes the quality of management, as well as the possibilities
of potential development of the enterprise.

Y3ararpHeHO MiAXO0AH A0 BH3HAYEHHS CYTHOCTI AIN0OBOi aKTHBHOCTI. PO3TAsIHYTO ()aKTOpH BIIAHBY HA AINOBY aK-
THBHICTB. YAOCKOHAAEHHS yIIPABAIHHSI AINOBOIO AKTHBHICTIO CIABChKOTOCIOAAPChKOTO0 HIAIIPHEMCTBA SIK DAKTOP PO3-
BHTKY IHHOBALIHHO-IHBECTHIIHHOI AIIABHOCTI arponpoOMHCAOBOro BHPOOHHITBA € HAA3BHYAHHO AKTYaAbHOIO TEMOIO,
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OCKIABKH AINOBa aKTHBHICTb € BCIE€KO CYKYIHICTIO 3YCHAb IMIAIIPHEMCTBA I[OAO IIPOCYBAHHS HA PHHKAX IIPOAYKILII,
npagi, KanitaAy. BEyTpimHI Ta 30BHIIIHI (paKTopu BOIAHBY Ha AINOBY aKTHBHICTH IHIAIIDHEMCTBA MOXYTH OyTH SIK
KepoBaHHMH, TaK | HEKEPOBAHHMH 3aAEKHO BIA BHAY, AO SKOIr0 BOHH BIAHOCATHhCA. Tak, IKIJO MIATTIPHEMCTBO MA€E
3Mory BIIAHBaTH Ha BHYTPILIHI haKTOPH, TO BOHH MOJKYTb Oy TH BIAKOPDHIOBaHI 3a\€>KHO BIA TAKTHYHHX Td CTpPaTEriy-
HHX 3aBAAHB CY0 €KTa HIANIPHEMHHITBA Ta HaBIaKH. AKIJ0 BOHH MaOTh 30 BHIIIHE MOXO0AKE€HHS, TO MIAIIPHEMCTBO B
3MO03i aAanTyBaTHCS Td IPHCTOCYBATHCI AO HHX.

BupimeHnHsa 3aBAanp BHXOAY IPOAYKIII CIAbCbKOI0CIIOAapCbKHX MIAIIPHEMCTB Hd HOBI pHHKH, HEOOXIAHICTb ITIABH-
IjeHHA pIBHS KOHKYPEHTOCIIPOMOXXHOCTI BITIH3HSIHHX ITIAIIPDHEMCTB Y KOHTEKCTI ITOCHAEHHS €BPOIHTErparidHuX MIpo-
feciB Ta iMIIAeMeHTalli HaffioHaAbHHUX CTPATEriH rocioAaprOBaHHS y CHCTEMY €BPONEHCEKHX €eKOHOMIYHHX BIAHO-
CHH CIIABHOIO arporpoAO0BOAbY0r0 PHHKY IDYHTY€E€ThCSI Had BHPIMIEHH] IIPOOAeMH 3aAYy9I€HHS, AKYMYAOBAaHHS, PO3-
MiIljeHHS Ta BHKOPHCTaHHA IHBECTHIIHHAX Td IHHOBAIHHAX pecypciB. IIpakTuyiHe BupIIeHHS 3a3Ha YeHHX MIPo0AeM
Y CyYacHHX YMOBaXx 3AIHCHIOETH CSI B KOHTEKCTI 3a0e3meYeHHs Kp yroooiry IHBeCTHI[IHHAX TOTOKIB Ta ix omrumizanil,

II[O 3YMOBAKETHCI CIENHPIKOI0 Ta AHHAMIYHHMH I1aPaMeTPAMH PO3BHTKY CIiAbCbKOTOCIIOAaPChKHX ITIAIIDHEMCTB.
Mera pocripKeHHS MoAsITae y BHOKPEMAEHHI ITEPEAYMOB YAOCKOHAAEHHS CHCTEMH yIIPaABAIHHSI AIAOBOK aKTHB-
HICTIO CIAbCBKOIOCIIOAaPCHKOIO IMIAIIPHEMCTBA IK (PaKTOPY PO3BHTKY IHHOBaL[IHHO-IHBECTHI[IHHOI AIIAbHOCTI arpo-

IIPOMHCAOBOIoO BHpoﬁHHII TBd.

AAST OiAbII A€TAABHOIO PO3KPHTTSI TEMH AOCAIAKEHHS IPOAHAAI30BAHO MOKA3HHKH CIABCBKOIr0CIIOAaPCHEKHX
HIAIIPHEMCTB YKPaiHu ANSI pO3PaXYHKY AIAOBOI aKTHBHOCTI. AiNn0Ba aKTHBHICTb BIAOOPa’kae piBeHb eq)eKTHBHOCTI
BHKOPHCTaHHS MaTePIAABHHX, TPYAOBHX, (DIHAHCOBHX I IHIIHX PeCcypcIiB I BOAHOYaC XapaKTEPH3Y€ SIKICTh yIIPaBAIH-
HS, @ TAKOX MOXXAHBOCTI IOTEHIIHHOTO PO3BHTKY ITIAIIPHEMCTBA.

Key words: modernization, innovative activity, investments, development, agriculture.
Karo406i caoba: modepnizayis, innobayitina diarvnicme, inbecmuyii, po3bumor, ciavcvke zocnodapcmbo.

INTRODUCTION

Innovation-investment development and compe-
titiveness of agricultural enterprises in modern conditions
are largely determined by the business activity of
agricultural enterprises. Business activity has underﬁone
significant changes in the course of the evolution of the
world economy and has become one of the main tools by
which it is possible to objectively determine the efficiency
of financial activity of enterprises and the prospects for their
development. Business activity covers the most important
spheres of life of enterprises: production, finance, and
marketing.

Thus, improving the management of business activity
of an agricultural enterprise as a factor in the development
of innovation and investment activity of agro-industrial
production is an extremely relevant topic, since business
activity is the totality of the enterprise's efforts to advance
in the markets of production, labor, and capital. Internal
and external factors of influence on business activity of the
enterprise can be both managed and unmanaged depending
on the type to which they belong. Thus, if an enterprise is
able to influence internal factors, they can be adjusted
depending on the tactical and strategic tasks of the entity
and vice versa. If they are of external origin, the enterprise
is able to adapt and adapt to them.

Solving the problems of agricultural products entering
new mariets, the need to increase the level of
competitiveness of domestic enterprises in the context of
strengthening the European integration processes and the
implementation of national economic strategies in the
system of European economic relations of the common
agro-food market is based on solving the problems of
attraction, accumulation and accumulation. The practical
solution of these problems in modern conditions is carried
out in the context of ensuring the flow of investment flows
and their optimization, which is conditioned by the
specificity and dynamic parameters of the development of
agricultural enterprises.

ANALYSIS OF RECENT RESEARCH
AND PUBLICATIONS
Problems of innovation and investment development of
agricultural production were investigated by such scientists
.G. Andriychuk, V.A. Borisova, M.L. Varlamova, M.O. Go-
menyuk, M.Ya. Demyanenko, 1.O. Kryukova, B. V. Po-

ﬁrischuk, P.T. Sabluk, L.A. Fedulova, T.A. Gray, M. Boe-
lje, J. Fulton, D. Spielman, D. and others.

In recent years, scientists have also increasingly turned
their attention to the problems of defining the nature,
management and evaluation of business activity of
enterprises. In particular, these issues were studied by such
scientists as: [.O. Blank, M.P. Voinarenko, G.G. Kireytsev,
V.V.Kovalev, EV Mnykh, A.D. Sheremet and others.

Thus, Viktoriia Koilo and Ola Honningdal Grytten (2019)
investigate the role of financial instability and the consequences
of the evolution of the supply chain. The researchers used time
series of activity levels and the main financial indicators of
income from turnover and equity, debt to assets ratio.

Oksana Tulai, Yuriy Petrushenko, Jozef Glova, Iryna
Sydor and Oksana Ponomarenko (2019) study the growing
differentiation in the functioning of the economy of the
Ukrainian regions and the introduction of decentralization
mechanisms in the sphere of relations between central and
local authorities regarding changes in the approaches to
financial support. The potential of regions reflecting the
level of economic development of certain territories is
particularly important. Because financial support for the
development of Ukrainian regions depends on the ability of
economic entities to shape and enhance their financial
potential, the effectiveness of financial resources mana-

ement and social, economic, environmental and political
actors through destabilization processes in the country.

Kateryna Andriushchenko, Mariia Tepliuk, Svitlana
Boniar, Natalya Ushenko and Anastasiia Liezina (2019)
argue that the development of a business environment offers
opportunities for capital market participants. Objectives of
value-oriented management of investment activity of the
enterprise: increase in capitalization, increase in value.
Accordingly, all company decisions should be aimed at
achieving these goals.

Olena lastremska, Hanna Strokovych, Oleksiy Dzenis,
Olena Shestakova and Timur Uman (2019) write that
current socio-economic processes are characterized by
variability, chance, riskiness, dynamism and increasing
tendency of their changes. This applies to all aspects of
modern economics and management, namely: financial and
economic, social, innovative, technical, technological.
Therefore, itis necessary to carefully study the subject areas
of singularity in economics and management related to
investment and innovation processes.
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HIGHLIGHTING PREVIOUSLY
UNRESOLVED PARTS OF ACOMMON
PROBLEM

At the same time, the complexity,
multidimensionality and multifunctionality of the
development of agro industrial production
requires further justification and improvement of
the system of management of business activity of
an agricultural enterprise as a factor of
development of innovation and investment
activity of agro industrial production. The main
determinant in this case is the innovative
transformation on the basis of attracting
investment flows, which requires further scientific
and ’arﬁplied research.

e purpose of the study is to identify the
prerequisites for improving the management
system of business activity of an agricultural
enterprise as a factor in the development of
innovation and investment activity of agro-
industrial production.

PRESENTING MAIN MATERIAL
For the purposes of the study, we define the
business activity of the enterprise as a complex
concept, which is the result of the interaction of
all elements of the system of financial relations of
the enterprise, is determined by a set of pro-
duction and economic factors and characterized

a system of indicators that reflect the availability,

b
pflacement and use of financial resources. To date,

activity is considered from three positions: the individual;

enterprise (micro level); country (macro level).
In Fig. 1 it is shown a diagram of the business

management influence of an agricultural enterprise on the

innovation-investment development of
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Opportunities for innovation and investment
development of agricultural enterprise

Management system of business activity of

an agricultural enterprise

Financial status of
the agricultural
enterprise

Fig. 1. Diagram of the business activity management influence
of an agricultural enterprise on the innovation-investment development
of agro-industrial production

Source: own authors' development.

business

liquidity, a deterioration of the solvency and business
activity of the enterprise, which will lead to losses,
decrease in profitability and losses. The innovation and

investment aspect is expressed in terms of functional

activity

components that characterize the threats of internal and
external origin.

agro-industrial production.
At the enterprise level, business activity
is most often seen as the performance of an

internal origin

Functional components that
characterize the threats of

Functional components that
characterize threats of external

origin

enterprise in terms of the amount of
resources advanced or their consumption in
the production process. Business activity
reflects the level of efficiency of use of
material, labor, financial and other
resources and at the same time characterizes

Components of effective
business management

the quality of management, as well as the

T

Vs

possibilities of potential development of the Socio-economic Management of Profit and investment

enterprise. management of the production process management
erefore, business activity is one of the enternrise efficiency

most important characteristics of the \

functioning and development of the - . " . B .

enterprise. The lack of a unified approach N Increase in the { Improvmg property | ,| Increase in profits ’

to defining this concept testifies to the number of efficiency

imperfect categorical apparatus of this \____emnlovees L )

important economic category. With regard p p N (" Reduction of the

to business management, it requires the main Increase in salaries Increase of technical Ba ,

areas of consideration for whichitiscarried ™ and other payments > and technological enterprise loss

out and an assessment of the specifics of level of production >

each. Assessment of business activity is N b < -

. . /ﬁ .
advisable to carry out with the help of the Ensuring 4 Optimization of h Increase in the share
following groups of indicators: indicators of ductivi b , ‘ ™|  of invested capital
turnover, fund return, profitability, [ productivity material production
measures of crisis management, financial Increases L capacity Y, N
status, efficiency, because they characterize ~— 4 ; o th
all areas of financial and economic activity Improvement of the TIproving He
of the enterprise. In general, there are three Development and production structure investment
types of business activity thatare associated ~ L,|  improvement of g ¥ attractiveness of the
with three financial and economic situations foreign economic \ J \_ companv
in the enterprise: high business activity, 9 activity

which is a sign of normal status, medium —
problem and low — crisis.

Carrying out any activity of the enter-
prise, the weakening of which will lead to a
decrease in financial stability, a decrease in

Fig. 2. Components of effective management of the business activity of an

agricultural enterprise

Source: own authors' development.
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In the short term, the Strategic goal of Table 1. Indicators of Ukrainian agricultural enterprises to calculate business

managing the business activity of an

activity, min. hrn.

agricultural enterprise should be to

overcome the economic and structural Indicator 2013 | 2014 | 2015 2016 2017 | 2018 Chf,‘/fge’
crisis. An mtegr?ted approach is required [Fieqassets 78301,8 |87659,2 | 1047643 | 146363,6 |141341,9|184137,9]235,16
to achieve effective business management: [Current assets 195021,3 [261814,7 | 514624,6 [ 553429,0 [639025,2[8579,7 [4.40
1. Environmental safety: a strategic [Receivables 93808,1 | 151461,0 |342782,5 | 1092111,3|331508,1 | 3657039 | 389.84
goal is to preserve and restore natural Payables 472684 [72116,0 |1290754 [1721203 |156840,4|186827.,6 395,25
ecosystems, Stabllll? and improve the [§cks 63559,0 [84446,9 [112447,2[160251,5 |157133,4[203408,0]320,03
quality of the environment, reduce [Revenue from sales | 15147,3 | 216774 | 1031376 [91109,5 | 69344,1 | 71478,5 |471.89
emissions of harmful substances, etc. Equity 156820,0 | 156700,4 | 275303,8 [ 370158,0 |436337,7| 110081 | 70,20

2. Economic stability: the aim is to
create a socially and environmentally
efficient agricultural enterprise that

Source: compiled by the authors according to the State Statistics Service of Ukraine.

ensures a decent level and competitiveness 1200000 -
of production.
3. Social well-being: The main goal is to 1000000 |
improve the human environment, to develop
social activity, to ensure equal o&portunities 800000 -
in health care, and to socially protect
vulnerable populations. In the long run, the 600000 /.71/-1/ \ \
emphasis of development will shift from .00
economic to environmental, social and
material to informational. 200000
For a more detailed explanation of the -~— o . .
study topic, in Table 1 there are analyzed the 0 . — = -
indicators of Ukrainian agricultural 2013 2014 2015 2016 2017 2018

enterprises to calculate business activity.

In Fig. 3 it is graphically shown the
dynamics of revenues, current assets and
receivables of agricultural enterprises of
Ukraine.

Business activity of the enterprise in the
financial aspect is manifested primarily in the
speed of turnover of its funds. Anaf;sis of
business activity is to study the levels and dynamics
of various turnover ratios, the main of which are:

— Asset turnover ratio;

—&o— Bupyuka Bix peanizanii —— O6opotHi akTuBn —&— JlebiTropchka 3a60propanicTb

Fig. 3. Dynamics of revenues, current assets and receivables of agricultural

enterprises of Ukraine

Source: compiled by the authors according to the State Statistics Service of Ukraine

Table 2. Indicators of business activity of agricultural enterprises

of the national economy of Ukraine

— Working capital ratio;

— Receivables turnover ratio;
— Ratio ofaccounts payable;

— Inventory turnover ratio;

— Turnover ratio of fixed assets;

— Equity ratio.

The importance of turnover is explained by the

fact that turnover characteristics largely de-
termine the level of profitability of the enterprise.

InTable 2 there are analyzed the indicators of

Indicator 2013 | 2014 | 2015 | 2016 | 2017 | 2018 Chf;:ge’
Asset turnover ratio 0,06 0,06 (0,17 0,13 0,09 0,37 669,26
The turnover ratio of 0,08 (0,08 |0,20 |[0,06 (0,11 8,33 [10726,31
current assets
Receivables turnover ratio | 0,16 (0,14 0,30 [0,08 |0,21 0,20 121,05
Ratio of accounts payable {0,32 [0,30 [0,80 0,53 044 [038 [119,39
Inventory turnover ratio 0,24 10,26 (092 0,57 10,44 1035 147,45
Turnover ratio of fixed 0,19 0,25 (098 0,62 (0,49 0,39 (200,66
assets
Equity turnover ratio 0,10 (0,14 1037 |025 (0,16 |0,65 |[672,25

business activity of agricultural enterprises of the
national economy of Ukraine.

Thus, the ratio of assets turnover — reflects
the speed of turnover of the total capital of the
enterprise, that is, shows how many times during the
analyzed period a complete cycle of production and
turnover, which brings the corresponding effect in the form
of profit, or how many units of saIl)es produced each unit of
assets:

CoA = Net Sales Revenue / Average Asset Value.

The turnover ratio of current assets describes the ratio
of revenue (gross income) from the sale of produects,
excluding value added tax and excise duty to the amount of
current assets of the enterprise. A decrease in this ratio
indicates a slowdown in working capital turnover.

Receivables turnover ratio. In the course of economic
activity, the enterprise gives commodity credit to the
consumers of its products, that is, there is a gap in time
between the sale of goods and the receipt of payment for
them, resulting in receivables. The receivables turnover
ratio shows how many times a year the funds invested in the
calculations have turned. As a rule, the higher this figure,
the better, because the company is quicker to pay the bills.
On the other hand, the provision of commodity credit to
buyersis one of the tools to promote sales, so itis important
to find the optimal length of the credit period.

Source: calculated by the authors according to according to the State
Statistics Service of Ukraine.

Accountsreceivable turnover is useful to compare with
accounts ﬁayable. This approach makes it possible to
compare the terms of the commercial credit given by the
analyzed enterprise to its customers with the credit terms
used by the suppliers. To do this, it is necessary to determine
the ratio of turnover and turnover of receivables and
payables on commodity transactions.

Accounts Payable Ratio — indicates the expansion or
decrease of a commercial loan granted to an enterprise. An
increase in the ratio means an increase in the rate of payment
of debt of the enterprise, a decrease — an increase in
purchases on credit.

Inventory turnover ratio — reflects the number of
turnover of inventories of the enterprise for the analyzed
period. The decrease in this indicator indicates a relative
increase in inventories and work in progress or a decrease in
demand for finished products. In general, the higher the
inventory turnover rate, the less money is tied up in this least
liquiditem of current assets, the more liquid the current assets
have and the more stable the financial position of the enterprise.

The turnover ratio of fixed assets (return on
assets) is calculated as the ratio of net proceeds from
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the sale of products (works, services) to the average
annual cost of fixed assets. It shows the efficiency of
use of fixed assets of the enterprise. Equity turnover
ratio is calculated as the ratio of net proceeds from
the sale of products (works, services) to the average
annual value of the enterprise's own capital and
characterizes the efficiency of using the enterprise's
own capital.

CONCLUSIONS AND PROSPECTS
FOR FURTHER RESEARCH

Based on the study, the following conclusions can be
drawn. Innovation and investment development of the
agro-industrial complex is an important element of
innovation and investment in agricultural enterprises,
which in turn will contribute to economic growth and food
security. A wide range of investors are involved in
investments in agricultural enterprises; therefore, it is
important to ensure not only the growth of investments
(especially private ones), but also the sustainable and
socially responsible nature of these investments.
Agricultural investment and regulatory policies must be
well-established and effectively implemented in order to
bring social and economic benefits to the agricultural
enterprise and the country as a whole, including the growth
of welfare and the safeguarding of the rational use of
natural resources.

The direction of further research should be to explore
the possibility of improving the investment climate for the
innovative development of Ukrainian agricultural
enterprises.
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