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DIAGNOSIS OF THE PERSPECTIVE
CONDITION OF THE INVESTMENT
ACTIVITY OF THE CARGO AUTO-
OPERATING ENTERPRISES

Malakhova Yu.

O6’ckmom docrioncenns € iHeeCmuyiina AaKMuUeHICMb SAHMANCHUX AGTOCKCNAYamauitinux nionpuemcms. In-
BECUUIING AKMUBHICMYb € Y3A2ATLHIONNUO0I0 XAPAKMEPUCTIUKOIO CTNAHY THEECUUILNOT OIAAbHOCTI, AKUTL GUSHA-
yaemuvcs ii 00cs2amu ma ehexmueHicmio 8 Mexcax HasieHozo PiHaAHCO8020 NOMEHUIALY 20CNO0APINIU020 CYO eKmy.
Iloxkasnuxu cmany ma epexmuenocmi ingecmuuyitinoi JisivHoCmi Xapaxmepusyions NOMOUHUL CIAH IH6EeCMUUIHUHOT
axmuenocmi, a ginancosuti nomenyian — i nepcnexmuenuil cman. Tomy 0ns diazHOCMUKYU NEPCREKMUBHO20 CNA-
HY THEECTNUUTUHOT AKMUBHOCTNE 6ANMANCHUX ABTNOCKCNLYAMAUIIHUX NIONPUEMCIE BUKOPUCMOBYBANACS CUCTNEMA
YACTMKOBUX NOKASHUKIG, W0 O0XONJIOE OUIHKY Qinancosux moxciusocmetl nideuwenns i piens. /lana cucmema
0XONJIOE OUIHKY GLACHUX MA 3ANYUCHUX OXNcepell (DIHAHCYEANHS THECCMUUIHUX sumpam. 30Kpema, OLs OUiHKU
HANPAMY BUKOPUCTAHHS 6AACHUX OXceper (PIHancyeanis ineecmuuitinoi Jisivnocmi GUKOPUCTRAHO AJ20PUMM
OUIHKU UINDOBO20 BUKOPUCTARIS ME3ABPOBAN020 NPUOYMEKY T AMOPMUAUIHUHUX 8i0paxysans. Pesyiomamu oyin-
K MOJCAUBOCTEN NIOBUWEHHA THEECTNUYITIHOL AKMUBHOCTT NIONPUEMCMEA 3ACEI0UUNU TX 3HAUNY 0OMeNHceHiCMb.
Ouinxa suxopucmanms eracHux dicepen QiHancysanns nokasaia, wo 6 cepednvomy auue 30 % npubymrosux
BAHMANCHUX ABMOEKCNAYAMAUIUHUX NIONPUEMCNE Me3ABPOBAHUT NPUOYMOK MA aAMOPMUSAUILIHT HAPAXYEAH-
HS BUKOPUCTNOBYBANU 3A Uilb0BUM npustnavennam. pu yvomy 24 % docaioxcysanux nionpuemcme enympiuui
oxcepena Pinancysanus MMeecmuyiiiux 6umpam noeHicmio GUKOPUCTNANU 30 HEULIbOBUM NPUSHAUCHHAM — O
nokpumms dodamxosux nomped onepayiiinoi disivrocmi. Biomiveno nusvkuil pisenv 3aiyuenns no3uKoGux
Oncepen pinancysanns — muwe 20 % yciei cyxynnocmi nionpuemMcms KOPUCMYBAIUCss KPeOUMHUMU KOUMAMU.
Ile noscHI0embCst HUSLVKUMU SHAUCHHAMU Koepiyienma nomounoi 1iKeionocmi ma onepauiinoi penmabeiviocmi
akmueie. 3nauenns nepuiozo NOKASHUKA X0U i ceiduumy npo 3abe3nevenis Kpeoumis 060poOmHUMU AKMUBAMU,
npome 3ANUULAETNDCSL HUNCHUM 30 HopMamusHe. Pisenv onepauyiiinoi penmabenvrnocmi ne nepesuuye 6iocomxu no
OanKiBCOKUM Kpeoumam, wo yHemoxcaueiioe ix cnaamy. Omace, OUinKa nepenexmuenozo Cmany iHeecmuyiinol
AKMUBHOCTNE BAHMANCHUX ABMOEKCNIYAMAUTIHUX NIONPUEMCME CEIOUUMD NPO 0OMENCEHICMb BLACHUX MA 3ANYUe-
HUX Oxcepen inancysanis iHeeCcmuyiiHuX 6Umpam, o CmpuMye eKOHOMIUHUL PO3GUMOK 3A3HAUCHUX YO €Kmis
2ocnodapiosanis. Lle nompebye nepeznsidy ix ineecmuyitinoi cmpamezii.

Kmouosi cnosa: ireecmuyiiing axmusHicmos nionpuemMcmea, MOXCAUSOCTNE (PIHAHCY AL IHEECCMUIHHUX UMPAM,
OUIHKA BUKOPUCTAHHS BIACHUX Odcepell PIHaANCYBAMHSL.

1. Introduction

Investments have always aroused great interest among
both practitioners and scientists. An intensification of in-
vestment activity ensures the economic development of
enterprises, strengthens their financial and production
potential, increases their investment attractiveness. The
study of the issue of investment activity devoted to the
work of many scientists. Thus, in [1], the authors consider
the methodological approaches and stages of analyzing the
investment activity of an organization. Researchers in [2]
estimate the dynamics of indicators of investment activity.
The authors of [3] believe that in the hospitality industry,
it is advisable to use a multifactorial model that allows to
evaluate the relationship of investment activity with other
economic indicators. A number of scientists offer coeffi-
cients to determine the level of investment activity [4—6].
A significant part of the scientific work is devoted to the
study of the state and dynamics of indicators characte-
rizing investment activity in industry [7-9]. However, the

question of studying the financial possibilities of increa-
sing investment activity, in particular in the field of road
transport, is not enough attention. Therefore, the study of
the diagnosis of the perspective state of the investment
activity of cargo auto-operating enterprises is relevant.
So, the object of this research is the investment acti-
vity of cargo auto-operating enterprises. And the aim of
research is diagnosis of the prospective state of invest-
ment activity of cargo auto-operating enterprises in terms
of indicators that characterize investment opportunities.

2. Methods of research

To assess the financial possibilities of increasing the
level of investment activity, a method of diagnosing the
investment activity of an enterprise using private indica-
tors was used. Including the algorithm for estimating the
target use of hoarding profits and depreciation deductions,
which determine the possibilities of financing investment
costs at the expense of own funds [10]. Considering that,
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according to scientists, more than half of the volume of
road cargo in Ukraine is carried out by medium-sized
enterprises [11], in the aggregate of the studied enter-
prises, 20 medium-sized cargo auto-operating enterprises
(hereinafter AOE) of the city of Kyiv and the Kyiv region
were selected. The average annual number of employees
of these enterprises during 2013-2017 makes up from 50
to 250 people. For research data of their financial state-
ments for the same period were used. To substantiate the
sample size, the study adopted a return on equity as one
of the main indicators of the effectiveness of investment
activity of enterprises. The marginal error of the sample
does not exceed 4.7 %.

3. Research results and discussion

Investment activity is a generalizing characteristic of the
level of tension and return on investment activities within
the existing financial potential of an economic entity. The
level of tension characterizes the volume of investment
activity, the return — performance indicators. Financial
potential characterizes the promising state of investment
activity of enterprises and determines the possibilities of
attracting own and borrowed funds for investment activities.

An assessment of the availability of own sources of finan-
cing investment activity shows the following. Among the cargo
AOEs, which in the study period have profits, the payment
to the owners in the form of dividends is constantly carried
out only one company. Three more AOEs paid dividends
only in 2017. All other companies in the case of

profit fully earned his hoardings, that is, refinanced T‘% 0.35
funds in their own production. S 030
Table 1 shows the distribution of profitable § 0.25
cargo AOE in terms of the target use of hoarding 2
profit and depreciation for 2013-2017. 2 020
The largest number of cargo AOEs that re- © 015
ceived income from their core business was in 2 0.10
2015 — 13 enterprises; in 2017, it decreased to g '
10 enterprises. There was a tendency to reduce the 5 005
number of AOEs that used their own sources of £ 000
financing for other than their intended purposes: §

from 4 enterprises in 2013 to 2 enterprises in
2017, their percentage in the total aggregate of
profitable enterprises decreased from 40 % to 20 %.

The structure of profitable cargo AOEs in terms of the target use of domestic sources of financing

The number of enterprises, fully using their own sources
of financing investment costs for the intended purpose,
was characterized by growth, which is a positive trend.
Their number increased from 1 AOE (11.1 %) in 2014
to 4 (40 %) in 2017.

The predominant share among the profitable cargo
AOEs during 2014-2016 is enterprises, which partly
used internal sources of financing investment costs for
the intended purpose. Their percentage ranged from
54.5 % in 2016 to 76.9 % in 2015. For this aggregate,
from 50 % to 83.3 % of the enterprises sent all of the
hoarding profit and partially depreciation deductions to
cover the needs of operating activities, that is, they did
not use the target purpose. For the needs of investment
activity, part of the hoarding profit and fully depre-
ciation deductions were used from 16.7 % to 50 % of
enterprises.

Evaluation of indicators characterizing the possibility
of borrowing funds to finance the needs of investment
activities shows the following. Concentration of bor-
rowed capital was at a fairly low level (Fig. 1). Its value
was higher in 2013 — 30 kopecks of borrowed funds for
each UAH of cargo AOE assets, used loans, and 14 ko-
pecks for each UAH of assets of the total aggregate of
AOEs. The lowest concentration of borrowed capital oc-
curred in 2015 — 9 and 4 kopecks, respectively. During
2016-2017 there was a positive growth trend of this indica-
tor, but its level remained low and was 19 and 8 kopecks,
respectively.

\ —The whole set
N\, of cargo
\ — AOEs
\V ——AOEs, which
N~ used loans
2013 2014 2015 2016 2017
Years

Fig. 1. Dynamics of the average value of the concentration ratio of borrowed capital

investment expenses during 2013-2017

of cargo auto-operating enterprises during 2013-2017
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ciation charges in full concentration ratio of borrowed
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used, depreciation charges have| 0 0 0 0 0 0 0 0 0 0 values of the current liquidity ratio
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than the standard, equal to two, only in 2013 and 2015.
In 2016, its value did not exceed one. And, despite the
increase in the ratio in 2017, it remained at a level below
the normative. However, to repay current liabilities of the
company had enough current assets, which is a positive fact.

The low level of borrowing is also due to insufficient
opportunities for paying interest on the use of loans, which
are characterized by the value of the operating return on
assets (Fig. 4).

Did not use
loans
0,
Used loans 30%
periodically
50 %
Used loans
constantly
20 %

Fig. 2. The structure of cargo auto-operating enterprises
by the level of use of loan funds
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Fig. 3. Dynamics of the current liquidity ratio in the aggregate of cargo
auto-operating enterprises during 2013-2017
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Fig. 4. The dynamics of the average value of the operating profitability
ratio of the assets of cargo auto-operating enterprises during 2013-2017

The average value of profitability during the study
period varied from —0.04 to +0.29. Higher its value was
in 2013, in 2014 — low. During 2015-2016 positive dyna-

mics was observed, however, in 2017 the indicator value
decreased again and did not exceed the average rates on
bank loans, reduced the possibilities of their servicing.

4. Conclusions

The results of the assessment of opportunities for in-
creasing the investment activity of cargo AOEs indicate
that they are limited, which hinders the economic deve-
lopment of these business entities. This requires a review
of their investment strategy.
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