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The problems of increasing the economic efficiency of the investment activities of agricultural enterprises under the
conditions of market economy are considered in the article. The historical facts of the formation and functioning of
the investment process are regarded. The author focuses on the creation of agro-industrial farms, the characteristic
feature of which is the cycle of production, organically combining the production, processing, storage and sale of
the finished product to multiply profits, and receiving the high levels of economic activity.
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OPTIMIZATION OF INVESTMENT ACTIVITY PROCESSES
OF AGROINDUSTRIAL ENTERPRISES OF UKRAINE®

The problem of improving the investment support of the agro-industrial complex is extremely actual and im-
portant for agriculture, and the search for the ways of its solution creates a wide field for scientific research in this
direction. The present state of the investment process is researched by such scientists as A. Chukhno, V. Heiets,
I. Liutyi, M. Krupka, T. Zatonska, D. Chervaiov, I. Drahan, S. Kurylo, S. Shostal and others.

The methodology of the research. The methodological basis of the research includes the provisions of econom-
ic theory, research works by the Ukrainian and foreign scientists on the issues of the development and optimization
of the investment potential of the Ukrainian economy. The information base of the research is the laws of Ukraine,
literary sources, the author’s own observations.

The research results. The successful restructuring of the Ukrainian economy in new conditions requires wide-
scale transformation processes in all spheres of social life. Important structural-technological changes aimed at the
economic growth of Ukraine need considerable financial support. The processes of the qualitative and structural re-
newal of production and the creation of market infrastructure are carried out mainly through investments [7].

The issue of attracting investments into the Ukrainian economy in the conditions of economic crisis is acquiring
more significance as the state does not have sufficient financial resources for solving a lot of problems of social and
economic character.

Ukraine appeared to be not ready for functioning in the conditions of open economy, so, it is not able to either
apply preventive measures or give an adequate response to the global crisis processes caused by a number of factors.
First of all, Ukraine inherited such features as monopoly, the extensive way of development, disproportions from the
USSR, the overcoming of which needs a lot of time. The economy of the state was closely linked with the All-Union
economic complex. The main part of its produce was oriented at the continuation of the production process in other
states. That is why the breakdown of those links had a negative impact on production. Scientific-technical and tech-
nological backwardness and low competitiveness did not give the country an opportunity to integrate rapidly into the
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international division of labor. The industry of Ukraine is characterized by high energy consumption, thus, without
having sufficient own deposits of oil and gas, it depends on the states, which are gas and oil suppliers.

A number of subjective factors also had a negative influence. A great part of the society, first of all the leaders of
the country, was not ready for economic reforms psychologically. The reforms did not have a proper scientific basis.
The Ukrainian economists and politicians were not acquainted with the laws of market economy. The legal basis for
market reforms remained weak: a lot of laws are obscure and contradict with each other. All these processes are still
very actual nowadays [9].

The situation with the technical reequipping of industrial and farm enterprises is disastrous, the equipment of
many of them is worn out. Energy and resource consumption in the production process 1.5 times exceeds the aver-
age European level. That is why Ukraine has to purchase twice as much oil and gas in comparison with the Western
European countries.

Agriculture needs immediate reforms. The volume of agricultural produce is constantly reducing: its output in
2012 comprised 70% of 1991 level. The disproportion between the prices of agricultural and industrial produce has
deepened: since 1990 the difference between the prices increased 5 times in favor of manufactured goods. Herewith,
the Ukrainian economy remains export-oriented with the insufficient domestic market. The share of the export of
agricultural produce is 60-65% in the GDP of Ukraine. That is why negative changes in the conjuncture on external
markets cause devastating consequences for the national economy [3].

Speaking about the internal agrarian-industrial market, it is characterized by the false overestimating of the level
of consumer demand and unstructured investment demand. In the real sector of the national economy production
with the small share of added value to the final product dominates. Herewith, the share of final commodities is only
30-35% and raw materials with semi-finished articles comprise 65-70%.

The growth of national economy, which was 6.5% in the first half of 2011, reduced to 2.1% according to the re-
sults by the end of the year. And in 2012, in spite of the GDP’s growth by 0.4% being provided in the budget, ac-
cording to experts’ estimations the decline of the real GDP in 2012 was 25.5% [1; 9]. In particular, in comparison
with 2008 the total of industrial produce reduced by 31.9% including processing industries — by 38.7%, mining — by
17.5%, in the sphere of the production and distribution of power, gas and water — by 15.2% [2, p. 12-14].

The changes of enterprises’ financial results for the worse have become an important factor in reducing the in-
tensity of investment activity. Thus, in 2008-2012 more than one third of enterprises suffered losses while in
2007 the share of loss-making enterprises was 28.9%. The largest number of loss-making enterprises was recorded
in such regions as Dnepropetrovsk (37.9%), Volyn’ (37.5%), Kharkiv (36.8%) and the Autonomous Republic of the
Crimea (37,6%) [4; 9].

The directions of foreign investments do not meet the requirements of the structural reformation of the national
economy and the world trends. A major part of investments was aimed not at restructuring and modernization of the
leading sectors of industrial and agro-industrial complexes but at financial-banking management-consulting services
and at wholesale-retail facilities. Herewith, foreign capital monopolized strategic industries and Ukraine has a credit
balance in international technology transfer.

Ukraine has a great investment potential of the Agro-Industrial Complex (AIC), which is based on such compo-
nents as the availability of important product markets, cheap and qualified labor force, favorable strategic location.
In the conditions of food crisis, which is observed in many countries of the world, the potential of the Ukrainian
Agro-Industrial Complex is of great interest for the leading companies of the world. For the majority of the coun-
tries with a transition economy the efficiently used foreign capital is becoming a key factor for their development.
Thus, the creation of favorable investment climate in Ukraine is necessary for both national producers and foreign
investors [8, p. 17-19].

The analysis of the structure of direct foreign investments according to industries showed that foreign investors
prefer such industries as food industry, domestic trade, machine building and metal working production.

The balance of the payments of portfolio investments in Ukraine from 1994 to 1998 was positive, a considerable
forthcoming of portfolio investments, especially on the market of securities (till the second quarter of 1998), was
observed. Then the outflow of foreign portfolio investments began [6, p. 15-18].

Generally, as the national and world practice proves, not always foreign capital takes into account the strategic
interests of the investment receiving country. Foreign investments are primarily aimed at buying the existing enter-
prises, because with the existing investment climate of Ukraine, only few people risk investing capital into creating
new farm enterprises [5].

Scientifically grounded regional investment programs are the state’s positive practice in the investment policy
concerning agrarian-industrial enterprises. These programs are aimed at supporting the development of certain large-
scale farm enterprises, which in perspective can become the basis for meeting the demand for food products in the
country. Thus, the development of integration processes in the agrarian sector is of great importance for making in-
vestment activity more active. The creation of agro-industrial enterprises, which are characterized by a closed pro-
duction cycle that combines production, processing, storing and selling the manufactured produce, considerably
speeds up capital investments for increasing the profit, achieving higher indices of production activity and social ef-
fect in rural areas.
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Fig. 1. Structure of investment climate and factors of its formation

In the present conditions for attracting foreign investments into agrarian enterprises it is necessary to develop a
complex of measures aimed at improving the investment climate, legal regulation, providing guarantees and the in-
surance of investment activity, improving the system of motivation and investment tax credits with the aim of the
capitalization of income and reinvested profits from the invested capital. At the same time in the conditions of the
restricted access to financial-investment support, the problem of the optimization of using investments in considera-
tion of the application of up-to-date technologies and maximizing production profitability arises.

At the present stage the tendency to invest resources mainly in capital assets with the purpose to receive profit is
observed. However, to run business effectively and use the attracted finance in the production activity of agrarian
enterprises the investment process should involve not only capital assets but other components of production pro-
cesses, which increase production profitability, namely, seeds, fertilizers, the means of disease and pest control, up-
to-date technologies, management, labor motivation, etc.

The efficiency of the investment activity, especially the formation and use of investment resources, are influ-
enced by the conditions for business activity, the legal regulation of investment processes, the economic and market
situation, investors’ opportunities and priorities, the attractiveness of potential investment objects and other factors.
The highest level of profitability can help the investor to implement investment projects with the aim of introducing
new highly productive technologies of crop, livestock and poultry production. While forming the projects of invest-
ment into large-capacity and diversified agrarian organizations it is necessary to take into account not only the level
of technological processes but farm produce market conjuncture, which facilitates the optimal uniting of crop and
livestock production.

The implementation of the mentioned measures is supposed to improve the general conditions of economic ac-
tivity, create favorable investment climate, which will become a prerequisite of attracting foreign and mobile inter-
nal investments into the agrarian sector of Ukraine.

It should be emphasized specially that the further increase of internal investments is impossible without the in-
creased income and purchasing power of the population. It is especially actual in the conditions of less active inter-
national aid, the lack of the state’s investment attractiveness and some social instability. The state should appreciate
more its main creditor and investor which is its population.
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YK 82-31
Duion0ornyecKkne HayKu

B oannoii cmamee na mamepuane pomana Enenvr Quacosou «Kpowku Laxecy packpvisaromes npogeccuonanvhvie
U TUYHOCIMHbIE KAYeCEa Y4umeis OpexicHegcKoll SNoXU, Cneyuhura Manepvl e2o npenooasanus, oowenus ¢ yueHu-
KAMU U KOLNe2amu; GblAGIAIOMCA Yepmyvl 00IUKA U0eaIbHO20 yuumens Ha éce pemena. B oaunnoti cmamve maxdice
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Kniouegvie cnosa u @hpasvl: 0o0pa3 yuuTens; TMYHOCTHBIE KaYeCTBa; CAaMOIUCLUILIMHA; MPOpEeCcCHOHATIN3M; Tpebo-
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OBPA3 YUMTEJISI B POMAHE EJIEHBI UMKOBOM «KPOIIKH IIAXEC»®

[TpoGnembl BOCIMTaHUsI, POJIb 0OpPa30BaHMUs B )KM3HHU YEJIOBEKA, METOIbI TPENOAaBaHUsI MOTYT PACCMaTPUBATHCS
B Pa3HBIX aCMEKTax M B KOHTEKCTE Pa3HBIX HayK: HCTOPHH, COIMOJIOTHH, GHIOCOGHH, ICUXOJIOTHH, TeJaroruku. B
COBPEMEHHBIX YCIIOBHUSIX TOCYIApPCTBO CTOUT MEPe HEOOX0MMOCThIO Pa3yMHOr0 pe)OpMHUPOBAHUS CUCTEMBbI 00pa-
30BaHUs MPUMEHHUTEIHHO K HOBBIM COLMAIBHO-KYJIBTYPHBIM 3arpocaM obmectBa. Henz0exxHbl 1 HOBBIE TpeOOBa-
HUSI K y4UTeN0. XyJ0XKEeCTBeHHas JIUTepaTypa, B CBOIO OYepe/b, CTPEMHTCSI OTPa3HTh COOTHOLIEHUE MTPOQeccHo-
HAJIbHOTO M JMYHOCTHOTO B OOJIMKE YYWTENs, TpaJWIMH M HOBATOPCTBA B METOJMKE IpernofgaBaHus. bonee Toro,
JMTEpaTypa, Kak M TOCY/1apCTBO, MPEObIBAET B IIOMCKAaX YHUBEPCAILHOTO THIIA YYHUTEIs Ha BCe BpeMeHa. Briecka-
3aHHOE OIPEJEIIAET aKTyallbHOCTh HAIIEH TEMBL.

Lens Hamie# pabOTHI — BBIABUTH XapaKTepHBIE 0COOCHHOCTH o0pasa yunrtens B pomane E. Unmxooit «Kpomkn
axecy». IlocraBneHHas menb MIpEATIoNaracT PEHmIeHHE CIETYIOUNX 3a/1ad: M3yYUTh MaTepHalbl MO0 TBOPYECTBY
E. YmkoBo#i B 1IeIOM ¥ Ha3BAaHHOMY POMaHy B YaCTHOCTH, PACKPBITh CYTh MEAarOrMYECKOr0 MAacTepCTBA yUUTEIb-
Hutp! O., paccMOTpeTh JaHHBINA 00pa3 B cdepe B3aNMOOTHOMICHUH C KOJUIETaMH B yYCHUKAMH.

«Kpomku Iaxec» (2000) 6bu1 omHUM K3 mepBbIX poMaHoB E. UmkoBoil U cpasy ompeaenui y3HaBaeMbli TOH
ITOBECTBOBAHMS TOCIIEAYIOMNX MIPOU3BEACHUI MUCATEIBHHUIIBI, KHEPBHBIN, N3JIOMaHHbIHN, OaJaHCHPYIOIINN Ha Tpa-
HU IPOTECKa, MIOTOKA CO3HAHUS U UCTOPUYECKOM XpoHUKM» [3, c. 257]. A kiroueBast TeMa YUYUTENILCTBA MOIKE 3a-
sBruia o cebe B pomanax «JlaBpa» (2002), «IIpecrymuuua» (2005), «TeppakoroBas crapyxa» (2011). B nanHbBIX
MIPOM3BEACHUSX MpoOiieMe 00pa3oBaHHs M BOCIHMTAHUSI COIYTCTBYIOT NMPOOJIEMBI MPEEMCTBEHHOCTH ITOKOJIEHHMH,
JYXOBHOTO MOUCKA TUYHOCTH, COXPAHEHHS HPABCTBEHHBIX OPUEHTHUPOB B YCIOBUAX MOCTCOBETCKOI CMEHBI UAEO0JI0-
TMYECKUX U MOJUTHYECKHX MapagurM. Tak, poman «Kpomxku Ilaxec» cran oTnpaBHOM TOUKOW ISt AMAIOra aBTopa
U yuTaTeaeld 00 OCHOBHBIX IPUHLHUIIAX 00YUYEHHs M BOCIIUTAHUS MTOPACTAIOIINX TOKOJIECHHUH.

OcHOBHOE JIe¥iCTBHE pOMaHa pa3BopadnBaeTcs B KoHIle 60-x — Hagane 70-X ro0B B JICHHHTPAICKON CpemHeit
IIIKOJIE «C TIPETIOJIJaBaHUEM pPsfa MPEIMETOB Ha WHOCTpAaHHOM s3bIke» [5, c¢. 208]. Yuurenpauma ., «BoCTOYHAS
KEHIIMHAY», T0 OKOHYaHUH YHHBEPCUTETa yCTPOWIACh Ha paboTy, «pacmaxHyB ABEph C ynuipl, B [lepByto aHrmmii-
CKYIO ITKOJTY», KOTOpasi HaBceraa ocTanach sl He€ atajgonHou [Tam ke, c. 203]. ITo mpomecTBUu ASCSITH JIET yIu-
TenpHUIA D. CMEHMIIA KOJUIETY B «OOBIYHOMY CpeHel 1IKoe, KOTopasi pa3odapoBaiia €€ U CBOMMH MOPSAKAMU, U

© Munaxmerosa A. ., Oponosa I'. A., 2013



