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УДОСКОНАЛЕННЯ УПРАВЛІННЯ ДІЛОВОЮ АКТИВНІСТЮ СІЛЬСЬКОГОСПОДАРСЬКОГО
ПІДПРИЄМСТВА ЯК ФАКТОР РОЗВИТКУ ІННОВАЦІЙНО-ІНВЕСТИЦІЙНОЇ ДІЯЛЬНОСТІ
АГРОПРОМИСЛОВОГО ВИРОБНИЦТВА

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 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 the new markets, 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 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 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.

For a 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 other resources and at the same time characterizes the quality of management, as well as the possibilities
of potential development of the enterprise.

Узагальнено підходи до визначення сутності ділової активності. Розглянуто фактори впливу на ділову ак-
тивність. Удосконалення управління діловою активністю сільськогосподарського підприємства як фактор роз-
витку інноваційно-інвестиційної діяльності агропромислового виробництва є надзвичайно актуальною темою,
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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 undergone
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 markets, 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
V.G. Andriychuk, V.A. Borisova, M.L. Varlamova, M.O. Go-
menyuk, M.Ya. Demyanenko, I.O. Kryukova, B. V. Po-

оскільки ділова активність є всією сукупністю зусиль підприємства щодо просування на ринках продукції,
праці, капіталу. Внутрішні та зовнішні фактори впливу на ділову активність підприємства можуть бути як
керованими, так і некерованими залежно від виду, до якого вони відносяться. Так, якщо підприємство має
змогу впливати на внутрішні фактори, то вони можуть бути відкориговані залежно від тактичних та стратегіч-
них завдань суб'єкта підприємництва та навпаки. Якщо вони мають зовнішнє походження, то підприємство в
змозі адаптуватися та пристосуватися до них.

Вирішення завдань виходу продукції сільськогосподарських підприємств на нові ринки, необхідність підви-
щення рівня конкурентоспроможності вітчизняних підприємств у контексті посилення євроінтеграційних про-
цесів та імплементації національних стратегій господарювання у систему європейських економічних відно-
син спільного агропродовольчого ринку грунтується на вирішенні проблеми залучення, акумулювання, роз-
міщення та використання інвестиційних та інноваційних ресурсів. Практичне вирішення зазначених проблем
у сучасних умовах здійснюється в контексті забезпечення кругообігу інвестиційних потоків та їх оптимізації,
що зумовлюється специфікою та динамічними параметрами розвитку сільськогосподарських підприємств.

Мета дослідження полягає у виокремленні передумов удосконалення системи управління діловою актив-
ністю сільськогосподарського підприємства як фактору розвитку інноваційно-інвестиційної діяльності агро-
промислового виробництва.

Для більш детального розкриття теми дослідження проаналізовано показники сільськогосподарських
підприємств України для розрахунку ділової активності. Ділова активність відображає рівень ефективності
використання матеріальних, трудових, фінансових і інших ресурсів і водночас характеризує якість управлін-
ня, а також можливості потенційного розвитку підприємства.

Key words: modernization, innovative activity, investments, development, agriculture.
Ключові слова: модернізація, інноваційна діяльність, інвестиції, розвиток, сільське господарство.

grischuk, P.T. Sabluk, L.A. Fedulova, T.A. Gray, M. Boe-
hlje, 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: I.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-
gement and social, economic, environmental and political
factors 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 Iastremska, 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, it is necessary to carefully study the subject areas
of singularity in economics and management related to
investment and innovation processes.



ЕКОНОМІЧНА НАУКА

45www.economy.in.ua

HIGHLIGHTING PREVIOUSLY
UNRESOLVED PARTS OF A COMMON

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 applied research.

The 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
by a system of indicators that reflect the availability,
placement and use of financial resources. To date, business
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 activity
management influence of an agricultural enterprise on the
innovation-investment development of
agro-industrial production.

At the enterprise level, business activity
is most often seen as the performance of an
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
the quality of management, as well as the
possibilities of potential development of the
enterprise.

Therefore, business activity is one of the
most important characteristics of the
functioning and development of the
enterprise. The lack of a unified approach
to defining this concept testifies to the
imperfect categorical apparatus of this
important economic category. With regard
to business management, it requires the main
areas of consideration for which it is carried
out and an assessment of the specifics of
each. Assessment of business activity is
advisable to carry out with the help of the
following groups of indicators: indicators of
turnover, fund return, profitability,
measures of crisis management, financial
status, efficiency, because they characterize
all areas of financial and economic activity
of the enterprise. In general, there are three
types of business activity that are associated
with three financial and economic situations
in the enterprise: high business 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

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
components that characterize the threats of internal and
external origin.
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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.
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agricultural enterprise

Source: own authors' development.
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In the short term, the strategic goal of
managing the business activity of an
agricultural enterprise should be to
overcome the economic and structural
crisis. An integrated approach is required
to achieve effective business management:

1. Environmental safety: a strategic
goal is to preserve and restore natural
ecosystems, stabilize and improve the
quality of the environment, reduce
emissions of harmful substances, etc.

2. Economic stability: the aim is to
create a socially and environmentally
efficient agricultural enterprise that
ensures a decent level and competitiveness
of production.

3. Social well-being: The main goal is to
improve the human environment, to develop
social activity, to ensure equal opportunities
in health care, and to socially protect
vulnerable populations. In the long run, the
emphasis of development will shift from
economic to environmental, social and
material to informational.

For a more detailed explanation of the
study topic, in Table 1 there are analyzed the
indicators of Ukrainian agricultural
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. Analysis of
business activity is to study the levels and dynamics
of various turnover ratios, the main of which are:

— Asset turnover ratio;
— Working capital ratio;
— Receivables turnover ratio;
— Ratio of accounts 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.

In Table 2 there are analyzed the indicators of
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 sales 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 products,
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
buyers is one of the tools to promote sales, so it is important
to find the optimal length of the credit period.

Accounts receivable turnover is useful to compare with
accounts payable. 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
liquid item of current assets, the more liquid the current assets
have and the more stable the financial position of the enterprise.

The turnover ratio of f ixed assets (return on
assets) is calculated as the ratio of net proceeds from

Indicator 2013 2014 2015 2016 2017 2018 
Change, 

% 

Fixed assets 78301,8 87659,2 104764,3 146363,6 141341,9 184137,9 235,16 

Current assets 195021,3 261814,7 514624,6 553429,0 639025,2 8579,7 4,40 

Receivables 93808,1 151461,0 342782,5 1092111,3 331508,1 365703,9 389,84 

Payables 47268,4 72116,0 129075,4 172120,3 156840,4 186827,6 395,25 

Stocks 63559,0 84446,9 112447,2 160251,5 157133,4 203408,0 320,03 

Revenue from sales 15147,3 21677,4 103137,6 91109,5 69344,1 71478,5 471,89 

Equity 156820,0 156700,4 275303,8 370158,0 436337,7 110081 70,20 

Table 1. Indicators of Ukrainian agricultural enterprises to calculate business

activity, mln. hrn.

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

Source: compiled by the authors according to the State Statistics Service of Ukraine
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Fig. 3. Dynamics of revenues, current assets and receivables of agricultural

enterprises of Ukraine

Indicator 2013 2014 2015 2016 2017 2018 
Change, 

% 

Asset turnover ratio 0,06 0,06 0,17 0,13 0,09 0,37 669,26 

The turnover ratio of 
current assets 

0,08 0,08 0,20 0,16 0,11 8,33 10726,31

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 0,44 0,38 119,39 

Inventory turnover ratio 0,24 0,26 0,92 0,57 0,44 0,35 147,45 

Turnover ratio of fixed 
assets 

0,19 0,25 0,98 0,62 0,49 0,39 200,66 

Equity turnover ratio 0,10 0,14 0,37 0,25 0,16 0,65 672,25 

Table 2. Indicators of business activity of agricultural enterprises

of the national economy of Ukraine

Source: calculated by the authors according to according to the State

Statistics Service of Ukraine.
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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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