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FORMING OF THE ASSET AND CAPITAL STRUCTURE
OF AGRIBUSINESS COMPANIES IN POLAND

Y cmammi HaeedeHO aHani3z cmpykmypu akmueie i nacusie akyioHepHUX moeapucme 3 cekmopa az2pobi3Hecy, w0 npeo-
cmaeneHi Ha Bapwaechkili ¢poHdAoeill 6ipxi. [Monimuka ynpaeniHHA akmueamu y 0oclidxyeaHux nidnpueMcmeax xapakmepusy-
esasacb 8iOMiHHOCmMsIMU 8 3asieXXHocmi 8id 2asny3eeoi npuHanexHocmi. [lepesaza doszocmpokosux Oxepes ¢hiHaHCy8aHHS 8
cmpykmypi nacuegie yka3yeaso Ha peasi3ayilo KOHcepgeamueHUX cmpameeil ¢iHaHcyeaHHs1 Ha nidnpueMcmeax 3 cekmopa ae-
pob6i3Hecy.

Knroyoei cnoea: azpobizHec, Bapwaecbka gpoHOoea 6ipxa, cmpykmypa akmueie i nacueie, gpiHaHcoea cmpamezisi.

B cmambe npedcmaenieH aHasu3 cmpykmypbl akmueoe U naccueoe akyuoHepHbIX obujecme cekmopa a2pobu3Heca, npeo-
cmaseneHHbIX Ha Bapwaeckol ¢phoHdosol 6upie. [Monumuka ynpaeneHusi akmueamu uccriedyemMbix npednpusmull xapakmepu-
30eas1acb omJIu4UsIMU 8 3agucuMocmu om ompacsieeoli npuHadnexHocmu. lMpeumywecmeo A0s120CPOYHbIX UCMOYHUKO8 hu-
HaHcupoeaHusi 8 CMpPyKMmMype naccueoe yka3bleaslo Ha peanu3ayuro KOHcepeamueHbIx cmpameauli puHaHcupoeaHusi Ha npeo-
npusimusix u3 cekmopa az2po6u3sHeca.

Knroyeenle cnoea: acpobusHec,Bapwaeckas ¢poHdoeasi bupxa, cmpykmypa akmueoe u naccueoe,gpuHaHcoeasi cmpameausi.

The article discusses the asset and capital structure of agribusiness companies listed at Warsaw Stock Exchange. Asset
management policies demonstrated differentiation among particular industries. Dominance of long-term sources of financing in

the structure of liabilities evidenced implementation of conservative financing strategies by listed agribusiness companies.
Keywords: agribusiness, Warsaw Stock Exchange, asset and capital structure, financial strategy.

Agribusiness is defined as a relatively specific
subsystem of national economy, consisting of logically
interconnected entities participating directly or indirectly in
the process of food manufacturing and management [1].
Ensuring efficient functioning of this sector is among the
priorities of the economic and social policy, as food security
is one of the foundations of economic development and it
allows maintenance of social order stability. In the years
2003-2008, growth in production volume of the food
industry in Poland was similar to GDP growth (34.7%), but
it was considerably lower than growth in industrial
production (61.4%) [3]. The main factors underlying
development of the Polish food industry included increased
demand for processed foods, increased exports to
European Union states, as well as improved efficiency of
domestic producers [4]. Joint-stock companies of the
agribusiness sector listed at Warsaw Stock Exchange
played an important role in development processes of
particular industries and of the whole sector, which was
mainly due to their size, stable market position, as well as
their manufacturing and intellectual potential. This involves
the need to conduct research of conditions influencing the
functioning of those business entities, including an analysis
of the current situation as well as factors determining
efficiency of their operation.

The research objective was to determine the asset and
capital structure of agribusiness companies listed at
Warsaw Stock Exchange. Entities were selected in an
intentional manner, with affiliation to the agribusiness
sector as the main criterion. All companies covered by the
analysis were manufacturing companies qualified into the
food industry pursuant to the classification applied by WSE.

The only exception from the sample was Grupa Zywiec
S.A., which was not included in the analysis because of
very high deviation of the volumes of turnovers and assets
from the average value for the analysed companies. If this
company was included in the research sample, this would
result in considerable distortion of the results of conducted
analyses. The analysed period covers the years 2004-
2008. Financial data were obtained from annual financial
statements of agribusiness companies listed at the stock
exchange. The analysis was performed on a sample of 20
listed companies belonging to the food industry, with
division into 5 groups according to production profile. The
first group included six enterprises dealing with the
manufacturing, processing and preservation of meat and
meat products; group two included three enterprises whose
activity focuses on the production, processing and
preservation of fish and fish products. The third group was
made up of three companies from the confectionery sector,
whereas group four included three enterprises specialising
in the production of vegetable oils and fats. The fifth group
contained five companies with different production profiles,
i.e. a grain production company, a company dealing with
production of wines, a manufacturer of waters and non-
alcoholic beverages, an enterprise specialising in the
production of pasta and a producer of potato starch.

The kind of conducted activity may result in
considerable differentiation of the investment policy and
financing strategies, influencing the asset and property
relations as well as results achieved by enterprises.
Analysis of the asset structure ratios allows better
understanding of the methods related to employment of
resources, whereas analysis of the structure of liabilities
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provides information on acquisition of capitals for financing
of conducted operations [2]. Significant differentiation was
recorded among listed agribusiness companies in terms of
forming of the level and structure of enterprises' assets,
depending on production sector (table 1). Short-term
prepayments and accruals were not considered in the table
1. In comparison with the year 2004, in 2008 an increase in
enterprises' assets by PLN 334,3 m was recorded within
the analysed sample, with an increase of fixed assets by
3,4 p.p. and short-term investments by 2,3 p.p., whereas
the share of inventories decreased by 2,4 p.p. and the
share of receivables was lower by 3,3 p.p. On the one
hand, this trend indicated an increase in production
capacities thanks to the lower share of current assets,
whereas on the other hand, it could evidence more efficient
management and increased liquidity of current assets. In
the analysed period, the highest value of assets at PLN

802,6 m was characteristic for companies of the oil sector,
i.e. 129,3% above the average value for all groups of
enterprises. The lowest average value of assets at PLN
151,4 m was recorded in enterprises specialising in the
production of fish and processed fish products, which was
equivalent to 43,2% of the average value for all researched
companies. Companies of the meat and confectionery
sectors recorded the highest average share of fixed assets
in total assets at, respectively, 59,0% and 62,3%. The
lowest share of fixed assets was recorded in the fish
products industry, at 46,9%, which was 6,4 p.p. below the
average for all enterprises. According to the risk-return
concept, the relatively higher scale of immobilisation of
assets favoured selection of aggressive financial
strategies, as enterprises were focused on maximising their
production potential.

Table 1. Value and structure of assets depending on kind of activity pursued by listed agribusiness companies

. . Short-term Short-term Total
Fixed assets Inventories . .
receivables investments assets
Industry Years

m PLN % of assets|m PLN| % of assets | m PLN | % of assets | m PLN | % of assets | m PLN

2004 81,0 58,3 18,4 13,3 29,6 21,3 9,9 71 138,9

2005 93,0 55,5 25,9 15,5 37,6 22,5 10,9 6,5 167,5

2006 138,6 56,4 32,3 13,2 59,1 241 15,5 6,3 245,6

Meat products industry 2007 210,4 60,2 46,1 13,2 80,3 23,0 13,0 3,7 349,8
2008 240,1 61,5 57,5 14,7 84,5 21,6 8,5 2,2 390,7

Total 152,6 59,0 36,1 14,0 58,2 22,5 11,6 4,5 258,5

2008-2004 159,1 3,2 39,1 1,5 54,9 0,3 -1,4 -4,9 251,7

2004 195,5 50,8 116,4 30,3 41,0 10,7 31,9 8,3 384,8

2005 198,7 48,2 140,9 34,2 459 11,1 26,8 6,5 412,4

2006 4229 491 290,0 33,6 82,4 9,6 66,8 7,7 862,1
Oil industry 2007 606,2 49,0 3451 27,9 126,8 10,2 159,3 12,9 1237,4
2008 517,7 46,4 310,6 27,8 104,4 9,4 183,6 16,4 1116,3

Total 388,2 48,4 240,6 30,0 80,1 10,0 93,7 11,7 802,6

2008-2004 | 322,2 -4,4 194,2 -2,4 63,4 -1,3 151,7 8,2 731,5

2004 33,0 40,3 17,4 21,2 30,1 36,7 1,4 1,7 81,9

2005 36,8 38,9 21,9 23,1 33,4 35,3 2,6 2,7 94,6

2006 74,8 471 35,1 22,1 47,4 29,8 1,6 1,0 158,9

Fish products industry 2007 106,2 51,5 34,0 16,5 55,5 26,9 10,4 5,0 206,0
2008 104,4 48,4 38,7 18,0 62,8 29,2 9,5 4.4 215,5

Total 71,0 46,9 29,4 19,4 45,8 30,3 5,1 34 1514

2008-2004 71,3 8,1 21,3 -3,3 32,7 -7,6 8,2 2,8 133,6

2004 105,2 58,6 17,9 10,0 46,5 25,9 9,8 54 179,4

2005 126,0 59,7 18,6 8,8 62,7 29,7 3,8 1,8 211,1

2006 136,5 58,4 18,1 7,7 74,9 32,0 4.4 1,9 233,9

Confectionery industry 2007 194,1 62,3 24,7 7,9 85,1 27,3 7,5 24 311,4
2008 286,1 67,3 27,1 6,4 103,0 24,2 8,7 2,0 424.,8

Total 169,6 62,3 21,3 7,8 74,4 27,4 6,8 2,5 2721

2008-2004 180,9 8,7 9,2 -3,6 56,5 -1,7 -1,1 -3,4 245,5

2004 112,4 52,0 47,5 22,0 51,6 23,9 4,5 21 216,0

2005 127,0 49,0 57,5 22,2 58,0 22,4 16,8 6,5 259,3

2006 138,4 41,8 73,2 22,1 83,7 25,3 35,6 10,8 330,9

Other 2007 195,0 51,3 87,9 23,1 68,9 18,1 28,4 7,5 380,2
2008 359,5 61,5 94,9 16,2 98,0 16,8 32,4 5,5 584,9

Total 186,5 52,6 72,2 20,4 72,0 20,3 23,6 6,6 354,3

2008-2004 | 2471 9,4 47 4 -5,7 46,5 -7,1 27,9 3,4 368,9

2004 102,4 53,2 40,2 20,8 39,4 20,5 10,6 5,5 192,6

2005 113,9 51,1 49,4 22,2 471 21,1 12,5 5,6 222,8

2006 171,3 49,7 79,5 23,1 69,4 20,1 24,5 7.1 344,6

Total 2007 247,8 53,5 96,4 20,8 81,4 17,6 37,6 8,1 463,2
2008 298,1 56,6 97,4 18,5 90,4 17,2 40,9 7,8 526,9

Altogether 186,7 53,3 72,6 20,7 65,5 18,7 25,2 7,2 350,0

2008-2004 195,7 3,4 57,3 -2,4 51,0 -3,3 30,4 2,3 334,3

*Source: own analysis.

The oil production industry recorded a relatively high

share of inventories in total assets (30,0%), which may
indicate both inefficient management of that element of
assets and focused management

policy aimed at

minimising the risk of potential losses connected with
shortage of inventories. Reduction of the share of
inventories from 34,2% in 2005 to 27,8% in 2008 in this
group of enterprises evidenced improvement of the
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operating activity and reduction of costs related to
inventories. The lowest share of inventories was recorded
in enterprises of the meat and confectionery industries at,
respectively, 14,0% and 7,8%, which could result from
specific characteristics of their operation involving quick
turnover of raw materials and finished products. As far as
the oil production industry is concerned, the average share
of receivables was the lowest and it was 8,7 p.p. below the
average value for the total sample. The highest share of
this component of assets (30,3%) was recorded in the fish
products industry, which may evidence a very liberal policy
related to trade credits. However, a reduction of the share
of receivables in total assets by 7,6 p.p. was recorded in
2008 in this group of enterprises as compared with 2004.
The highest average share of short-term investments
concerned the oil production industry, at 11,7%, which was
4,5 p.p. above the average value for the total sample of
enterprises. Moreover, a significant improvement was
recorded in terms of cash liquidity in this sector, as the
share of short-term investments increased by 8,2 p.p. in

2008 in comparison with 2004. The lowest share of short-
term investment was in the confectionery (2,5%) and fish
products (3,4%) companies, which indicated adoption of a
more aggressive strategy of current assets management.

The level and structure of the sources of financing were
highly differentiated depending on specific characteristics
of activity conducted by the agribusiness companies (table 2).
The items of minority capita, provisions for liabilities,
prepayments and accruals were not considered in the table 2.
In the analysed sample, long-term sources of financing
dominated in the structure of liabilities. The average share
of equity was 43,7%, whereas the share of long-term
liabilities was 15,0%. The share of short-term liabilities in
the liabilities was 41,2%, with analysed companies utilising
more credits and loans (23,0%) than short-term operating
liabilities (18,2%). In 2008 an increased share of equity by
3,1 p.p. was recorded in comparison with 2004, as well as
a reduction in the share of long-term capital by 2,2 p.p.,
which indicated increased importance of fixed capitals in
the financing of enterprises' operations.

Table 2. Value and structure of liabilities depending on the operation conducted by listed agribusiness companies

Equity Long-term liabilities Sho:;‘tgl]';‘af":d'ts opersa:tr)\g-ltizg‘i}ities Liabilities
Industry Years

m PLN | % of liabilities|m PLN| % of liabilities |m PLN| % of liabilities |m PLN | % of liabilites| m PLN

2004 58,0 42,9 31,6 23,4 21,2 15,6 24,4 18,0 135,2

2005 69,9 44,7 37,7 24,1 20,9 13,3 28,0 17,9 156,5

Meat products 2006 118,3 50,5 441 18,9 34,4 14,7 37,3 15,9 2341
industry 2007 162,9 48,5 48,3 14,4 69,1 20,6 55,2 16,5 335,5
2008 134,4 35,7 63,5 16,9 94,5 25,1 84,4 22,4 376,7

Total 108,7 43,9 45,1 18,2 48,0 19,4 45,9 18,5 2476

2008-2004 | 76,4 -7,2 31,9 -6,5 73,3 9,4 60,0 4,3 241,5

2004 1311 35,7 63,1 17,2 68,8 18,7 104,7 28,5 367,6

2005 137,2 32,9 95,6 22,9 128,8 30,9 55,7 13,4 417,3

2006 264,7 30,8 181,0 21,0 353,8 411 60,4 7,0 860,0

Oil industry 2007 560,0 46,4 156,5 13,0 402,9 33,4 87,7 7,3 12071
2008 5111 441 142,9 12,3 342,3 29,5 162,3 14,0 1158,6

Total 320,8 40,0 127,8 15,9 259,3 32,3 94,2 11,7 802,1

2008-2004 | 380,0 8,5 79,9 -4,8 273,5 10,8 57,6 -14,5 791,0

2004 43,6 54,8 31 3,9 10,8 13,6 22,0 27,6 79,6

2005 50,5 54,7 3,9 4,2 13,6 14,7 24,4 26,4 92,3

Fish products 2006 55,4 35,9 21,0 13,6 35,0 22,7 429 27,8 154,2
industry 2007 101,4 49,7 15,1 7,4 32,1 15,8 55,3 27,1 203,9
2008 1034 48,8 27,3 12,9 31,9 15,1 49,2 23,2 211,8

Total 70,9 47,8 141 9,5 247 16,6 38,7 26,1 148,3

2008-2004 | 59,8 -6,0 24,2 9,0 21,1 1,5 27,2 -4,4 132,3

2004 89,1 53,4 18,9 11,4 12,0 7,2 46,7 28,0 166,8

2005 102,3 51,7 31,3 15,8 13,5 6,8 50,7 25,6 197,8

Confectionery 2006 124,6 57,5 28,2 13,0 10,7 4,9 53,2 24,5 216,6
industry 2007 163,0 55,4 20,8 7,1 39,9 13,6 70,4 23,9 2942
2008 266,2 66,3 28,9 7,2 34,0 8,5 72,6 18,1 401,7

Total 149,0 58,4 25,6 10,0 22,0 8,6 58,7 23,0 2554

2008-2004 | 1771 12,8 10,0 -4,2 21,9 1,2 25,9 -9,9 234,9

2004 79,5 37,2 28,4 13,3 40,4 18,9 65,2 30,5 213,6

2005 105,2 41,7 33,4 13,2 45,0 17,8 68,6 27,2 2523

2006 1371 43,5 46,1 14,6 47,3 15,0 85,0 26,9 315,5

Other 2007 154,7 41,2 54,3 14,4 96,6 25,7 70,2 18,7 375,8
2008 2371 41,5 88,1 15,4 139,1 24,4 106,8 18,7 571,0

Total 142,7 41,3 50,1 14,5 73,7 21,3 79,2 22,9 345,7

2008-2004 | 157,5 4,3 59,7 2,1 98,6 54 41,5 -11,8 357,4

2004 76,9 41,3 294 15,8 30,2 16,2 49,6 26,7 186,1

2005 90,8 42,0 39,3 18,2 40,9 18,9 45,2 20,9 216,1

2006 136,5 40,9 59,3 17,8 82,1 24,6 55,9 16,8 333,7

Total 2007 211,2 46,9 56,9 12,6 116,1 25,8 66,1 14,7 450,4
2008 231,7 44 .4 70,9 13,6 124,3 23,8 94,6 18,1 521,6

Altogether | 1494 43,7 51,2 15,0 78,7 23,0 62,3 18,2 341,6

2008-2004 | 154,8 3,1 41,6 -2,2 94,1 7,6 45,0 -8,5 335,5

*Source: own analysis
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The structure of short-term liabilities recorded an
increase in non-operating sources of financing, with an
increase in the share of credits and loans by 7,6 p.p. and
reduction in operating liabilities by 8,5 p.p. This indicated
the enterprises' preference of bank working capital facilities
in financing of their operating activity. The highest average
share of equity was recorded by enterprises of the
confectionery industry (58,4%), with the lowest share
recorded by enterprises dealing with production of fats and
oils (40,0%), as well as companies with different production
profiles (41,3%). In the oil production sector, lower share of
equity was compensated for by an above average share of
long-term liabilities (15,9%), which was by 0,9 p.p. above
the average value for the analysed sample. In
confectionery companies, higher share of equity was
accompanied with a lower share of long-term liabilities
(10,0%). The highest share of long-term liabilities was
recorded by meat industry companies (18,2%), whereas
the lowest one by fish products companies (9,5%). It ought
to be emphasised that financing from the long term sources
of finance took place predominantly at confectionery
companies (68,4%), whereas enterprises with different
profiles of operation applied this source of financing in the
lowest degree (55,8%). In comparison with 2004, a
reduction of the share of equity by 13,7 p.p. was recorded
in 2008 by enterprises of the meat sector. As far as the oil
production and confectionery industries are concerned, an
increase in the share of equity was recorded along with
reduction in the share of long-term liabilities. It was only in
the case of companies with different profiles of activity that
an increase in both equity and long-term liabilities occurred
— by, respectively, 4,3 p.p. and 2,1 p.p. in 2008 as
compared with 2004. Companies from the oil production
industry demonstrated the highest share of short-term
credits and loans at 32,3%, as well as the lowest share of
short-term operating liabilities (11,7%). Extensive utilisation
of short-term credits could be attributed to the need to
finance high inventories at companies of this segment. A
different situation occurred at business entities from the
confectionery sector, as the share of credits and loans was
8,6%, and the share of operating liabilities accounted for
23,0%. The highest share of operating liabilities (at 26,1%)
was recorded at enterprises representing the fish
processing sector, which was 7,9 p.p. above the average
value for the analysed sample, whereas the share of
credits and loans was on average by 6,4 p.p. below the
average value for all companies. The fact that a lower level
of credits and loans was maintained evidenced relatively
lower risk related to financial liquidity, as operating
liabilities do not result in accrual of interest and may be
deferred without significant financial consequences. All
groups of companies, except for the meat sector, recorded
a decreased share of current operating liabilities in 2008 in
comparison with 2004, which might indicate a rise in
financial liquidity risk at the analysed companies.

The article presents the asset and capital structure of
agribusiness companies listed at Warsaw Stock Exchange.
The following conclusions have been developed based on
conducted research:

1. It was determined that the character of the assets
management policy differed among particular segments.
Companies representing the oil production segment, which
demonstrated a high value of assets, maintained a
relatively lower share of fixed assets in total assets, as well
as considerable resources of most liquid current assets.
This indicated that a conservative assets management
policy was pursued, as an increase in those assets
accompanied by a reduced share of receivables and
maximisation of short-term investments evidenced a

relatively higher aversion to the risk of losing financial
liquidity. High similarity in terms of assets management
policies was demonstrated by companies from the meat and
confectionery sectors. Those companies maintained a
relatively higher share of fixed assets, which reflected the
focus on shareholder value. The striving to reduce the share
of inventories and short-term investments in favour of short-
term receivables proved broader utilisation of the trade credit
mechanism in order to maximise sales. However, it indicated
an increased risk of losing financial liquidity.

2. In case of enterprises from the fish products sector,
an unfavourable structure of current assets was recorded,
which could be the reason of their problems with settling
current liabilities. Current assets of those companies were
dominated by short-term receivables, with a rather low
share of short-term investments. Moreover, reduction in the
share of inventories and an increase in fixed assets in
years 2007-2008 in comparison with previous years
evidenced falling liquidity of assets belonging to companies
from this segment. Within the group of companies pursuing
diversified production directions, the share of current
assets was similar to the average value for the whole
sample, which indicated that a moderate management
strategy was applied to those assets. This situation could
also result from high intra-group differentiation among
values of particular indicators, resulting from different
methods of managing the analysed enterprises.

3. The dominance of long-term sources of financing in
the structure of liabilities evidenced implementation of
conservative financing structures at listed agribusiness
companies. However, different approaches to structuring
the sources of financing were noticed within the analysed
sample, depending on specific features of conducted
activity. Companies from the oil production sector and
companies with other operating profiles were characterised
with the highest level of debt, whereas companies from the
fish products and confectionery sectors recorded the
lowest share of external capitals among the sources of
financing. Moreover, the groups of enterprises with lowest
debt maintained a significant share of operating liabilities
within the short-term debt structure. More so, companies
with a higher share of loan capitals recorded a majority of
short-term credits and loans, which indicated higher risk
related to the financing of assets.

4. All companies aimed at maintaining a stable relation
between fixed assets and long-term sources of financing,
with a diversified character of the applied asset and capital
strategy depending on the sector. Companies with a higher
value of assets and a more conservative strategy of assets
management (oil production sector and different profiles of
activity) were usually characterised with a higher level of
debt, which allowed them reduce the cost of capital
employed. On the other hand, companies with lower liquidity
of current assets (fish products and confectionery sectors)
demonstrated a trend which involved increasing the share of
fixed capitals in the financing structure, which allowed them
maintain the ability to settle their liabilities in due time.
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BMJIUB rMOBANI3ALYI
HA IHHOBALIMUHO-IHBECTULLIMHUMA PO3BUTOK NIANPUEMHULTBA

O6rpyHmosaHa Heob6xiOHicmMb NMPUCKOPEeHHS PO38UMKY nionpueMHuUymea 8 YkpaiHi, au3Ha4eHo Komrekc 3axodis, ocobnu-
eocmi ennuesy anobanisayii, iHHosayili ma iHeecmuuyil Ha coyiaslbHO-eKOHOMIYHY cumyauyito 8 YKpaiHi; eu3HayeHo nepcrnekmu-
8Hi HanpsiMu po3eumky nionpueMHUYymMea ma poJsib depxaeu 8 UbOMY MPOYECi.

Knrovoei cnoea: anobanisayis, nionpueMHuymeo, iHHoeauii, iHeecmuuii, HayioHanbHa eKOHOMiKa, couiaslbHO-eKOHOMIYHa

cumyauisi, OepxasHe pe2ynoeaHHs.

O6ocHogaHa He06x00UMOCMb YCKOPeHUs1 pa3eumusi npednpuHuMamenbcmea e YKpauHe, onpedesieH KOMIeKC Meporpusi-
mut, ocobeHHOoCcMu enusiHusA 2a06anusayuu, UHHO8ayul U UHeecmMuyull Ha cCoyuaslbHO-3KOHOMUYECKYIO cumyauyuro 8 YKpauHe;
onpedesieHbl NepcrneKmueHble HarnpassieHuUs1 pa3sumusi npednpuHuMamesnbcmea u poJsb 2ocydapcmea 8 3moM rnpouyecce.

Knroyeenie cnosa: anobanusayus, npednpuHumMamesibCmMeo, UHHO8ayUU, UH8ECMUUUU, HayUOHallbHasi 9KOHOMUKa, coyua-
JNIbHO-3KOHOMUYeCcKasi cumyauyusi, 2ocydapcmeeHHoe pezynupoeaHue.The necessity of accelerating the development of business
in Ukraine, defined set of measures, especially the impact of globalization, innovation and investment in social and economic
situation in Ukraine identified promising areas of business development and the state's role in this process.

Keywords: globalization, entrepreneurship, innovation,

government regulation.

IcTopnyHMIA JocBig 3acBigyye, WO Hayka, TexHonMorii Ta
iHHOBaUii 3aBxan Oynu BMpiLIanbHUM YUHHUKOM PO3BUTKY
cycninbctBa. Ane 3a octaHHi 30-50 pokiB y pO3BUHEHUX
KpaiHax iHHOBaLiHI npolecy npuckoptoBanucs, Habysanu
aepani Ginblwmx MacwTabiB. |HHOBaUiMHA opieHTauis nig-
NPUEMHNLBKOT AiSANbHOCTI, OCBOEHHSI HOBITHIX OOCArHEHb
Hayku i TexHikn 3abe3neunnu cyb'ektam rocnogaproBaHHs
KOHKYPEHTHI nepeBaru, 3MmilHOBanM ix PUHKOBI MO3uUUii i
BOAHOYAC CMpUSNM €KOHOMIYHOMY PO3BWUTKY AepaB, Mia-
BULLEHHIO PiBHA Ta AKOCTI XXMTTS1 HACENEHHS.

HuHi BB TexHonorii, Hayk1, OCBITK i 3aranom iHHoBa-
LiMHMX OocnigkeHb Ha PO3BUTOK BUPOBOHMYOI i couianbHoi
ccepu 3pic y COTHI pasiB. HaykoBO-TEXHIYHWUIA nporpec cyT-
TEBO TpPaHCOPMYBaB 3BUYHUI €KOHOMIYHWUIA YCTPIn i akTya-
nizyBaB notpeby y po3pobLi HOBMX TEXHOMori Ta BUPOG-
HULTB, SIKi 3MIHIOOTb He TiNbKy MacluTabu i CTpyKTypy BUpO-
OHMLTBA iHOYCTpianbHO PO3BUHEHMX AEpPXKaB, arne i CyTTEBO
BM/IMBAOTb Ha SIKICTb XUTTS, B3AEMUHU NIOOEN, iX CTaBMNEH-
HA 00 AOBKINAsA. | Ansa KpaiH, Wo He HanexaTb 40 eKOHOMIY-
HO BMCOKOPO3BWMHEHUX, CTAE OYEBUOHUM: MEXY MK BigH1UMMK
i baraTmn gepxaBamy BU3Ha4alOTb CbOTOAHI PiBEHb PO3BU-
TKY i OUHaMi3M iHHOBaUiHOI cdepu — HayKu, HayKOEMHUX
ranysen i KoMnaHin, CBITOBMX PUHKIB TexHonorin. Lle ctBo-
PIOE OCHOBY CTIIKOrO EKOHOMIYHOTO 3POCTaHHS.

Mpobnema opMyBaHHSIM CydacHOi KoHuenuii nignpu-
€EMHMLUTBA, B TOMY YWCNi 3anpoBaKeHHSs iHHOBALINHO-
iHBECTULINHOT MoAeni po3BUTKY, MpUcBAYeHi poboTn Takmx
HaykoBuiB sik B.[. basnnesuy, 3.C. BapHanin, B.M. 'eeup,
B.B. 3saHbko, A.K. Kinax, M.I. Kpynka, I.I. Ma3yp, O.A. Me-
nbHU4YeHko, KO.M. Maxomos, K.B. MaenoB, B. MaHactok,
C.1O. lWeB4eHko Ta iHLui.

MeToto cTaTTi € 0brpyHTyBaHHSI HeobXigHOCTi npucko-
pPeHHs PO3BUTKY NiANPUEMHULTBA B YKpaiHi, BM3HAYEHHS
KOMMIIEKCY 3axopfiB, ocobnmBocTi BnNnuBy rrnobanisauii, iH-
HOBaLlil Ta IHBECTUL Ha COLlianbHO-EKOHOMIYHY CUTYaLlito B
YKpaiHi Ta BU3Ha4YeHHS NepCrneKTUBHUX HaMPSMIB PO3BUTKY
nianpYEMHMLTBA Ta pPOrib AePXKaBy B LbOMY NMPOLIEC.

B YkpaiHi 3a nonepeaHi pokn eKOHOMIYHUX pedopm He
Oyno cTBOpPeHO HeobXigHMX YMOB AN iHHOBALAHOrO po3-
BUTKY EKOHOMIKW, OCBOEHHSI HOBUX BUCOKWUX TEXHOOTIN,
3MIiLUHEHHS iHTeneKkTyanbHOro mnoTeHuiany cycninbcTea.
Hawa kpaiHa goBrui Yyac po3smBarnachk 3 onirapxisaoBaHoto,
HaA3BMYaANHO EHEProEMHOK, €HEpPro3anexHow i HEKOHKY-
PEHTOCMPOMOXXHOK EKOHOMIKOW, sika, Mo CyTi, Buyepnana
CBOI pecypcw, Ta 1 CbOrOAHI BCe e 3anuiaeTbCs Ha iHay-

investment, national economy, socio-economic conditions,

CTpianbHin cTagii, y Toh Yac SK NPOMMWCMOBO PO3BUHEHI
KpaiHn JaBHO NepenLwnun 4o HOBOro — NOCTIHAYCTPianbHOro
CyCrninbCTBa, B IKOMY Ha nepLue Micue CTaBNATbCS 3HAHHS
N iHopMaLiiHO-TeNeKOMYHiKaLiiHi TexHororii, Wwo 3abes-
neyyloTb BUCOKY COLianbHO-EKOHOMIYHY edeKTUBHICTb.
OTxe, 3aBOaHHA YKpaiHu nonsrae B Tomy, o6, BMKOpUC-
TaBLUM CBii HAYKOBWUI MOTEHLjiarn, ctatu BpiBeHb 3 PO3BU-
HEHUMW KpaiHamu CBiTy, AN 4Yoro HeobXigHO 3HayHO Gi-
nblle BKNagaTu B MOACBKI pecypcu, MigBULLEHHS iX Kna-
cudikauii, AOCnifpKeHHA | po3pobKy HOBWX TEXHOIMOrIN.
YKkpaiHCbka Aep)xaBa HapeLTi MOBMHHA YCBIAOMUTK 00'ek-
TUBHY HeOOXiOHICTb IHHOBAUINHOI CKIa4oBOI EKOHOMIYHOIO
po3BUTKY i Te, Lo 3a YMOB rnobanisaujii iHBeCTULiHUX Npo-
ueciB Ans Hei Hemae iHWoro BMOOpY, siKk Po3pobnsaTn Mo-
Jenb iHHOBALMHOrO EKOHOMIYHOTO PO3BUTKY, pPO3BMBATU
iHHOBaUiiHe NiANPUEMHULITBO, MNOCWUMIOBATU iHHOBALIMHWIA
Xapaktep BUPOOHMYOT AiSNbHOCTI, Lo, 3peLUToto, CpusTume
3POCTaHHIO PO IHTENEKTyanbHOI BMACHOCTI, 30EPEXEHHIO i
NMPUMHOXEHHIO IHTENeKTyanbHOro NnoTeHLjiany Hauji.

ICHytO4a HECNPUNHATAMBICTL BITYN3HSHOK EKOHOMIKOM
HayKOBO-TEXHIYHOrO MpOrpecy, 3pocTaktye TEeXHOSOoriYHe
BifiCTaBaHHSA Bif PO3BUMHEHUX EBPOMENCBKNX KpaiH, HU3bka
KOHKYPEHTOCMPOMOXHICTb BaraTtbox NignpueMCTB i ranysen
CMOBIMbHIOE TaKOX TEMNW BXOMKEHHSA YKpaiHu y cBiTOBE
rocrnoapcTBo, B Mexax sikoro CyvacHuid pvHOK Aie 3a [o-
NMOMOrOK0 HOBOBBEAEHb, a iHHOBaUiiHE MPUCKOPEHHSA €
OCHOBOI0 MOTO CTIiAKOro po3BUTKY. TOMY iHTerpauis y CBiTo-
BUA EKOHOMIYHWIA MpOCTip BMMarae nigBULLEHHSA 4YacTKu
iHHOBaUiMHOT MpoaykKuii Ta 36inblIeHHs obcAriB HagaHHS
BMCOKOTEXHOJONYHMX NOCHYT.

Omxe, XXI cToniTTa 006'eKTUBHO BM3Ha4Yae HeoOXiaHICTb
akTuBizauii B YkpaiHi iHHOBaUINHOI-IHBECTULINHOI OisanbHO-
cti. CBiTOBMI AOCBIA CBIAYUTB, WO Ti KpaiHW, Ak 3a Temna-
MM i SIKICTIO €KOHOMIYHOrO 3pPOCTaHHSs, piBHEM J06poOGyTY
rpoMagsH nparHyTb YBiNTM B YMCNO Nigepis, NOBUHHI ByTu
CMPOMOXHVMMMW CNPUIAMATK HOBITHI JOCATHEHHS HAyKOBO-
TEeXHIYHOro nporpecy, eeKTUBHO Ta CBOEYACHO TpaHcdo-
pMyBaTUCs, BUKOPUCTOBYHOUM Take BaraTtodpakTopHe coui-
anbHO-EKOHOMIYHE SIBULLE PUHKOBOI €KOHOMIKW, SK Nignpu-
€MHULTBO, 30KpeMa, Moro cneumdiyHui pisHoBuA — iHHO-
BaUiHe-iHBeCTULiiHe NiIONPUEMHULITBO.

CyuacHa cBiToBa ekOHOMiKa Aefani iHTEHCUBHiLLe rrno-
6anisyeTbcs. Lie Bceoxonniowounidi npouec, XoaHa KpaiHa
He MOXe YHUKHYTW MOro BNAMBY Ha Ti UM iHWI cdepwn cycni-
NBHOrO XUTTA. Lit0 HOBITHIO TEHOEHL0 PO3BUTKY CyCnifbC-
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