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MMIABUILEHHA IHBECTULIIMHOI MIPUBABAVBOCTI ATPAPHUX ITIATIPUEMCTB

The article studies theoretical-methodical and applied aspects of increasing the investment attractiveness of agrarian
enterprises in the conditions of modern economic challenges and transformations. It has been substantiated that
investment attractiveness is a complex integral characteristic of an economic entity that combines financial and economic
performance, level of solvency and liquidity, investment risks, innovation potential and prospects for strategic
development. It is determined that the formation of a favorable investment environment in the agricultural sector of
Ukraine is complicated by the influence of hostilities, macroeconomic instability, disruption of logistics chains,
demographic and environmental problems, as well as a significant level of physical and moral depreciation of fixed
assets.

The scientific approaches to interpretation of the essence of the concept of "investment attractiveness" are
systematized and the factors determining its level are generalized. The expediency of their division into external and
internal is proved. External factors include the political and economic stability of the state, the effectiveness of the legal
and tax systems, market conditions, access to financial resources and the general investment climate of the region and
industry. Internal factors include the financial condition of the enterprise, capital structure, production potential, quality
of management, innovation activity, staffing, information transparency and level of business reputation.

It has been substantiated that an increase in investment attractiveness is possible subject to modernization of the
material and technical base, introduction of resource-saving and digital technologies, improvement of the strategic
management system, business planning and risk control. The importance of forming an effective investment strategy
aimed at ensuring financial stability, competitiveness and long-term development of agrarian enterprises is emphasized.
The implementation of the proposed measures will contribute to the intensification of investment activity, attracting
internal and external sources of financing and increasing the efficiency of the functioning of the agrarian sector of the
Ukrainian economy.
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V crarTi AOCAIA’KEHO TEOPETUKO-METOAMYHI Ta IPUKAAAHI aCIEKTH MiABUIIEHHS iHBeCTULiiHOT IPUBaGAMBOCTI
arpapHUX MIAIPUEMCTB B YMOBAX CYy4aCHUX eKOHOMIYHMX BUKAUKIB Ta TpaHcdopmanii. O6rpyHToBaHo, 0 iHBECTH-
niriHa npuBa6AUBICTh € KOMIAEKCHOK iHTErPaAbHOK XaPaKTEPUCTUKOIO CY6'€KTa TOCNOAAPIOBAHHS, KA MOEAHYE
¢iHaHCOBO-eKOHOMI4YHi pe3yAbTaTH AiIABHOCTi, piBeHb IAATOCIPOMOSKHOCTI 1 AiKBiAHOCTi, iHBeCTULiliHi pU3UKH,
iHHOBaNiffHUI MOTEHIiaA Ta MePCIEeKTUBY CTPATETIYHOrO PO3BUTKY. BusnaueHo, mo ¢ opMyBaHHSI COPUITAUBOTO iHBe-
CTUL{fHOTO CepPeAOBUIA B arpapHOMY CeKTopi YRpaiHU YCKAAAHIOETHCSI BIAMBOM BOEHHUX Aiif, MAKPOEKOHOMIYHOT
HecTabiAPHOCTI, TOPYIEHHSAM AOTiCTUYHUX AAHLIOTIB, AeMOTpadiYHMMM Ta eKOAOTiYHUMY IPOGAEMAMH, 2 TAKOK 3HAY-
HUM piBHeM ¢i3UYHOro i MOPAABHOTO 3HOCY OCHOBHMX 3aC006iB.

CucreMaTM30BaHO HAYKOBi MiAXOAM AO TPaKTYBaHHs CYTHOCTi HOHATTS "iHBecTuLifiHa npuBaGAuBicTs" Ta y3a-
raapHeHO GaKTOPM, IO BM3HAYAIOTH il piBeHb. AoBeAeHO AOLiABHiCTH TX mMOAiAy Ha 30BHimHI Ta BHyTpimHi. Ao
30BHIIIHIX YMHHUKIB BiAHECEHO MOAITUYHY /I eEKOHOMIYHY cTabiAbHiCTD AepsKaBy, e eKTUBHICTh MPAaBOBOT Ta MOAAT-
KOBOI CMCTeM, KOH'IOHKTYPY PUHKY, AOCTYII A0 (PiHAHCOBUX pecypciB i 3araAbHUI iHBeCTULiHUI KAiMaT perioHy Ta
raaysi. Buyrpimni paktropu oxonawwTs QiHaHCOBUI CTaH NiIAIPUEMCTBA, CTPYKTYPY KamiTaay, BUPOGHMUMI TO-
TeHLiaA, IKiCTh MEHEAKMEHTY, iHHOBaLiiHy aKTUMBHICTh, KAAPOBe 3a6e3nedyeHus, iHpopmaniiiny npo3opicTs i piBeHsb
Air0BOT penmyTanii.

OGrpyHTOBaHO, [0 MiABMIEHHS iHBECTULiHOT IPMBAa6AMBOCTi MOKAMBE 32 YMOBM MOAEpPHi3anii matepiaabHO-
TeXHiYHO1 6a3M, BIPOBaAKEHHS pecypco3bepirarounx Ta uudPoBUX TEXHOAOTiN, YAOCKOHAAEHHS CUCTEMHU CTPATETI-
YHOTO yOpaBAiHHSA, 6i3HeC-AaHYBaHHSA i KOHTPOAIO pusukis. Haroaomeno Ha BaskAusocTi popmyBanus epeKTUBHOT
imBecTULiNHOT cTpaTerii, cnpsamMoBaHoi Ha 3a6e3neyeHHs ¢iHAHCOBOT CTINKOCTi, KOHKYPEHTOCIPOMOIKHOCTI Ta AOB-
FOCTPOKOBOIO PO3BUTKY arpapHmx mipAnpuemcTs. Pearisanis 3anponoHoBaHMX 3aX0AIB cpusiTMMe akTuBi3anii iHBe-
CTULiHOT AIIABHOCTI, 3aAyYEeHHIO BHYTPilIHIX i 30BHIMHIX AXKepeA ¢piHAHCYBaHHS Ta 3pOCTaHHIO e(peKTUBHOCTI QYH-

KIiOHYBaHHS arpapHOro CeKTOPy eKOHOMikM YKpaiHu.

Keywords: investment attractiveness, agricultural enterprises, strategy, risks, modernization of

fixed assets, sources of financing.

Karouo6i caoba: inbecmuyitina npubabaubicmo, azpapnui nionpuemcmba, cmpamezis, pusuxu, mo-
depuizayisn ocnobruux 3acob1b, dxepera pinancybanns.

INTRODUCTION

Agriculture occupies a leading position in the
development of Ukraine's economy, so it is im-
portant to increase the efficiency and compe-
titiveness of agricultural enterprises. Today, almost
any niche business is characterized by an extremely
high level of competition. In order not only to
survive in this environment, but also to take a
competitive position, agricultural enterprises must
constantly develop, adopting the best world
practices, mastering new technologies, expanding
the scope of their activities. The competitiveness
of national agricultural enterprises depends on a
number of factors, among which, first of all, the
state of fixed assets should be singled out. The
quantitative and qualitative characteristics of fixed
assets are determined by the ratio of the rates of
their renewal and disposal, the degree of wear, the
specific weight of completely worn-out machines
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and equipment. The problem of intensifying the
process of attracting real investments into the
country's economy is a priority today. The severity
of this problem is due to the situation in which our
country is currently. Therefore, in modern eco-
nomic conditions, the issue of attracting domestic
and foreign investments, as well as their rational
use, is of particular relevance.

The article is aimed at studying the essence of
investment attractiveness and determining the
main factors that directly affect its increase in
agricultural enterprises in modern conditions.

A significant contribution to the research of
theoretical and practical aspects of investment
activity was considered in the works of domestic
and foreign scientists: I. Blanca, I. Vinichenko,
M. Gerasimchuk, V. Goncharova, B. Danylyshyn,
A.Zagorodniy, M. Lesechko, L. Petkova, S. Stepa-
nenko and others. Most scientists studied the
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theoretical aspects of investment activity, but the
issue of increasing the level of investment attrac-
tiveness of the agricultural sector requires in-depth
research.

RESULTS OF THE STUDY

Now one of the most pressing problems of
the Ukrainian economy is the strengthening of
competitive positions at the world level. In the
real sector of the economy, a not entirely po-
sitive investment climate has developed, which
is associated with military operations in the
country, natural and climatic changes, ne-
gative demographic phenomena, environ-
mental challenges, disruption of logistics
routes, stagnation trends, low growth rates of
agricultural production, etc. are recorded in
the economy. Deepens the imbalances in the
development of the agricultural sector be-
tween our country and developed countries
lack of significant investment in fixed assets of
agricultural enterprises, which are in a worn-
out and morally obsolete state [3]. Conse-
quently, the source of economic growth is the
activation of the investment activity of the
enterprise. Undoubtedly, any agricultural
enterprise, with the exception of cases of
intentional bankruptcy, seeks to maximize its
profits. The condition for its receipt and the
key factor in increasing the competitiveness of
agricultural products is the timely moder-
nization of the technical and technological
base. The indicator on which the volume of
investment inflows depends is the investment
attractiveness, on the basis of which investors
decide on the feasibility of financing a
particular project. Thus, an increase in the
level of investment attractiveness is a nece-
ssary condition for the successful activities of
agricultural enterprises. To date, this issue is
the object of study of a large number of
authors. Investment attractiveness is an
integral part of the entrepreneurial activity of
business entities, including production, in-
novation, market, marketing and other activi-
ties.

The complex of issues related to the search
for ways to increase investment attractiveness
at the micro level remains relevant. Consider
approaches to disclosing the content of the
investment attractiveness of the enterprise.
Thus, the most common in the economic
literature is the approach that determines the
investment attractiveness from the standpoint
of its relationship with the financial condition
and business activity of the enterprise.
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As for the second approach, the definition
of the essence of "investment attractiveness”
focuses exclusively on income and the search
for future investments. Thus, investment at-
tractiveness is a set of economic and financial
indicators of the enterprise, which determine
the possibility of obtaining the maximum
profit as a result of investing capital with a
minimum level of risk of investment [5].

The next, third approach, accumulates the
views of those scholars who consider invest-
ment attractiveness through investment poten-
tial and investment risks. Investment attrac-
tiveness is understood as the aggregate
characteristic of investment objects in terms
of their prospective development, investment
profitability and level of investment risks [1].

The latter approach characterizes invest-
ment attractiveness as a set of factors (integral
characteristic) that reveals the investment
object and which are intended to make an
informed investment decision. Investment
attractiveness should be understood as an
integral characteristic of the state of the
enterprise from the standpoint of development
prospects, investment profitability and the
level of investment risks, which leads to the
motivation of foreign investors to invest [9].
Investment attractiveness at the macro, meso
and micro levels of the economy is determined
by the political situation in the country;
general economic situation; the state of the
financial market; reliability of counterparties,
etc.

Investment activity involves the search for
business ideas, preliminary preparation of the
object, the formulation of the project, its final
consideration and decision-making. Invest-
ment management involves going through all
the stages to obtain the planned profit. Each
investment project is investigated for risks and
payback periods, as well as the effectiveness
of the placement of funds [8].

Modern rates of development of agri-
cultural production require qualitatively new
technical means. The main qualitative requi-
rements put forward by farm managers to
technical means are productivity, reliability,
durability, maintainability, mobility, as well
as the ability to perform technological opera-
tions in accordance with the requirements of
technology. Effective management of agri-
cultural production is possible only if there is
a sufficient level of provision of fixed assets,
their quality condition, as well as the im-
plementation of constant modernization and
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renewal, which implies their constant movem-
ent in the enterprise. There is a need to update
the active part of fixed assets and the con-
struction of new facilities that will create condi-
tions for the use of more effective technologies
[7].

The dynamics record a slight increase in the
renewal rate of fixed assets, while the disposal
rate is characterized by a downward trend. If
we consider that the current stage of world
development is characterized by a transitional
state between the fifth and sixth technological
structures, then this pace of renewal of fixed
assets inspires a fair share of pessimism in
analyzing the prospects for securing a worthy
place in the post-industrial world.

Investment attractiveness is determined by
a complex of various factors, the list and
impact of which may vary and vary depending
on the composition of investors; production
and technical features of the invested produc-
tion; the quality of its economic development
in the past, present and future [6]. The main
classification of factors influencing investment
attractiveness involves their division into
external and internal [4].

External factors include factors that affect
the degree of attractiveness of agricultural
enterprises for the investor and on which the
enterprise does not have the opportunity to
have a direct impact: political and economic
stability in the country; the legal system; ta-
xation system; demographic situation;
business development tools; capacity and mar-
ket conditions; resource availability. External
factors of investment attractiveness of the
enterprise are characterized by the investment
climate of the country, region and industry in
which agrarian enterprises operate.

Internal factors include components that
an agrarian enterprise has the ability to
influence directly, due to which it can regulate
the level of its investment attractiveness. These
include:

— the financial position of the enterprise,
characterized by an increase in the efficiency
of the use of fixed and current assets, impro-
ving the financial condition of the enterprise
(liquidity, financial stability and solvency),
optimizing the management of profit and
payables;

— production potential, which includes
means and objects of labor, labor resources
and production capacities;

— quality of management, the elements of
which are the mission and strategy of the ag-
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rarian enterprise, the competitiveness of pro-
ducts, the stability of relations with suppliers,
customer orientation, business reputation,
etc.;

— investment activity characterized by the
presence of an investment program, the volu-
me of investments and the effectiveness of
investment project management,

— innovative activity whose indicators are
innovation activity and scientific and technical
potential,

— market stability, depending on the para-
meters of the enterprise, its types and sizes, as
well as on marketing conditions,

— legal aspects which include the form of
ownership of the organization, its organi-
zational legal form, the composition of the
participants and the structure of the ow-
ners;

— personnel aspects — improving the
efficiency of the use of labor resources of the
enterprise and the quality of the work of
management personnel;

— information aspects — development and
implementation of progressive information
systems to ensure the availability of internal
information setting channels of exchange of
external information, etc [4].

Investment attractiveness is one of the
main factors of the effective functioning of an
agrarian enterprise, since the involvement of
additional financial resources in its activities
directly depends on its level. Based on this, the
company, by taking into account external
factors of investment attractiveness and in-
fluence on internal ones, needs to optimize this
indicator, which will increase production,
improve quality performance indicators,
expand sales markets, introduce innovative
technologiesinto production, which will ultimately
lead to an increase in net profit.

Sources of financing of investment acti-
vities can be both own funds of the enterprise
and attracted. The latter are formed: by
attracted capital (for example, contributions
from charitable organizations, financing sent
to the enterprise by investors free of charge);
funds from budgets of different levels, entre-
preneurship support funds provided free of
charge; foreign investments provided in the
form of financial or other participation in the
authorized capital of joint ventures, as well as
in the monetary form of international orga-
nizations and financial institutions, enterprises
and organizations of various forms of owner-
ship and individuals.
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Increasing the investment attractiveness of
agricultural enterprises within the framework
of their development strategy is always aimed
at analyzing the effectiveness of the enterprise,
taking into account changes in the external
and internal environment and becoming
possible through the following measures:
market penetration and ensuring the su-
stainability of activities; consolidation in the
market and ensuring break-even activities;
expansion of the market niche and ensuring
systematic profit growth with access to the
optimal level; diversification of activities and
ensuring balanced profit growth at the optimal
level; stabilization of the volume of activity by
optimizing the use of profit, solvency and
financial stability, factoring; restoration of
forms and directions of activity, ensuring
conditions for relatively high rates of profit
growth.

The strategy of investment activity of the
enterprise is a complex system of financial de-
cisions and directions of activity, which
provides for the achievement of certain goals
and objectives to ensure the optimal and stable
operation of the economic entity, taking into
account the real economic situation at the
micro— and macro levels [2]. Since the
economy of any country is often characterized
by great uncertainty of market, natural,
climatic and other external factors affecting
it, when developing a strategy for the deve-
lopment of an agrarian enterprise, including
investment, it is necessary to assess all possible
risks, therefore strategic forecasting, asse-
ssment, analysis and risk reduction can be
considered relevant and integral processes for
organizing activities in the enterprise. The
formation of such a strategy should be eco-
nomically justified and based on the effec-
tiveness of the investment of capital, deter-
mining its most optimal use in future periods.
Attracting investment is the most important
and determining factor in determining the
competitiveness of an agrarian enterprise, the
risk of reducing which directly depends on the
lack of resources and own funds. Also, with a
shortage of the latter, another problem may
arise — a decrease in production capacity. Its
solution for an agrarian enterprise is asso-
ciated with the use of, in addition to its own
and borrowed funds — loans provided by the
state, investors, banks, loans from investment
funds and companies, etc. To form an invest-
ment portfolio on the basis of both own and
external attracted funds, the enterprise, as
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part of the development strategy, needs to
develop a set of measures aimed at strengthe-
ning its investment attractiveness.

CONCLUSIONS

In the course of the study, it is established
that the assessment and increase of the invest-
ment attractiveness of agricultural enterprises
should be carried out on a systematic and con-
tinuous basis, taking into account the dynamic
changes in the external and internal environ-
ment. It is important to constantly monitor
financial and economic indicators, production
potential, innovation activity and the level of
risks in order to timely identify deviations
from strategic guidelines and adjust mana-
gement decisions. This approach allows you to
ensure the consistency of the development go-
als of the enterprise with the available resour-
ces and market opportunities.

It is proved that the increase in investment
attractiveness is directly related to the intro-
duction of modern tools for business planning,
budgeting, financial control and cost mana-
gement. The comprehensive application of
these mechanisms will increase profitability,
strengthen financial stability and transparency
of economic processes, which, in turn, forms
a positive image of the enterprise in the eyes
of potential investors.

It has been substantiated that the imple-
mentation of a development strategy focused
on the modernization of the material and
technical base, the introduction of innovative
technologies, the diversification of activities
and the minimization of risks, creates precon-
ditions for the activation of investment ac-
tivity. Subject to the implementation of the
proposed measures, agrarian enterprises will
be considered by investors as reliable and
promising objects of capital investment,
capable of effectively using investment resour-
ces and providing a stable level of profitability.

Thus, a systematic approach to the for-
mation and implementation of a set of measu-
res to increase investment attractiveness will
speed up the process of attracting additional
financial resources, expand their sources,
optimize the structure of capital and reduce
its cost.
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