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IMPROVEMENT OF APPROACH TO ASSESSING THE INTEGRATED
INVESTMENT POTENTIAL AS A NECESSARY PREREQUISITE OF
MANAGEMENT OF ORGANIZATIONS AND ITS COMPETITIVENESS’
INCREASING

In the article, it has been grounded that the necessity of attracting the
investment resources in enterprises has been caused by the urgent need of
updating the material, technical and technological base, fixed assets’
restructuring, a number of environmental and economic issues, that will
allow producers to increase production and productivity, improve working
conditions, produce competitive products, etc. The article deals with
approaches to defining the «investment potential of the enterprise». The
concept of «integrated investment potential» for enterprises in adjoining
spheres has been proposed. In the paper, the conceptualization of the
«integrated investment potential» has been performed. The methodical
approach of assessing the integrated investment potential has been offered.
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Formulation of scientific problem and its significance. At the
present stage of Ukraine's development, in the conditions of overcoming
the crisis phenomena, it is an objective necessity to find new directions
of economic growth, which would increase the enterprises’ efficiency.
The introduction of investment and innovation model of economic
growth will reduce distortions in the economy, increase the qualitative
and gquantitative indicators of economic activity of enterprises, attract
investments for efficiency’ improving, etc. The problems of investment
in enterprises and the economy as a whole have always been the focus
of economic science, as they are related to the basics of economic
activity, leading to the economic growth of enterprises, regions, and the
state. Furthermore, the enterprise’s development is functionally
depending on the level of using its investment potential. In addition, the
enterprises’ efficiency, profitability, and financial stability affect the
formation of the enterprise’s investment potential.

157



Cepist kEKOHOMIiYHi HayKun»
Bunyck 3(95) 2021 p.

Analysis of recent research and publications Theoretical and
methodological principles of investments, investment management, and
bases of forming the investment potential of enterprises in market
conditions are revealed in the works of many scientists, such as
Abykaev N., BocharovV., Berezhna |, Chemerys A., Ivanov S,
Kadyrova G., Kramarenkol., Shyrokov M., Miahkykh I., Grabova O,
Nechytailo U., etc. Despite a large number of scientific papers and
significant advances in investment theory and practice, there are a
number of issues that remain a constant subject of discussion. These
include methodological approaches of forming, assessing, and
implementing the investment potential of enterprises in the modern
legal and economic conditions of the state.

The purpose of the article is to study the essence, define the
conceptual content of "integrated investment potential” and substantiate
the methodical approach of its assessment as a necessary prerequisite
for ensuring a high level of organization’s competitiveness in the long
run.

Presentation of the main material. For the formation and
improvement of the enterprises’ investment climate, it is a prerequisite
to the intensification of the investment activities, that will attract the
necessary resources for further development and modernization, as
well as a strategic activities’ implementation. The enterprise’s
development depends on the level of investment potential. Increasing
the level of using the investment potential of enterprises affects the
successful solution of economic and social problems, as well as
increasing the profitability of the enterprise.

Despite a large number of studies, in modern economics, there is
no unified interpretation of the “investment potential® category.
Investment potential is considered by scientists at the level of the
country, region, enterprise. Several authors consider the investment
potential from the standpoint of investment demand. Abykaev N. [1] in
determining the “investment potential® uses the concept of synergy.
However, since quantitative measures of the synergetic effect have not
been developed yet, it is quite difficult to determine an ordered set of
investment resources. Worth noting is the Bocharov V. [2] position,
which, during analyzing the structure of investment demand, identifies
potential demand and specific demand (supply of capital). He equates
potential demand with investment potential, i.e. sources for future
investment. However, in our opinion, this position is quite controversial,
because only real savings can be a source of investment, and therefore
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the profit is not correctly identified with the investment potential.

A large number of authors follow the approach that defines
investment potential as a set of resources. According to Berezhna I. [3],
the investment potential of the enterprise should be considered as a
properly organized dynamic, interconnected set of investment
resources of the enterprise itself and investment resources attracted
from outside, that are at its disposal and can under certain conditions
be involved in investment activities to achieve strategic and tactical
goals of the enterprise taking into account the characteristics of the
external environment. Chemerys A. [4] defines investment potential as a
set of potential investment resources that make up the part of
accumulated capital that is represented in the investment market in the
form of potential investment demand and can turn into a real
investment demand that meets the material, financial and intellectual
needs of capital reproduction. Ivanov S. [5] notes that investment
potential is a set of resources, factors, and conditions for investing.
However, this definition is based only on available resources and does
not take into account the enterprise’'s investment opportunities.
According to Kadyrova G. [6], the concept of "investment potential” can
be understood in two ways: as a maximum possible effect provided by
the investment; for example, we can talk about the investment potential
of the project (program), to which financial and other investments of a
specific volume. On the one hand, the investment potential is
synonymous with the term "investment efficiency”; on the other hand, it
acts as a maximum amount of any resources that an economic entity
can allocate for investment purposes. Kadyrova G. equates the
investment potential to the property of the enterprise, defining it as that
part of the property available to the subject (in cash and other forms),
which can be used for investment purposes without prejudice to satisfy
the current needs in the long run. Kramarenko I. and Shyrokov M. [7]
define investment potential as an organized set of internal and external
economic opportunities that create conditions for the development and
implementation of strategic and tactical goals of the enterprise in the
field of investment activities; a set of necessary resources and
opportunities for investment activities and achieving the goals of
enterprise’s development. Miahkykh I. [8] surveys investment potential
more narrowly. She determines it as a possibility of forming and
restoring the fixed assets to ensure the required level of
competitiveness of products and services. Grabova 0. [9] under the
investment potential means a set of available tangible, intangible, labor
and organizational and management resources of the enterprise, which
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characterizes its ability to accept and absorb investment funds.

In terms of the need to manage investment potential Nechytailo U.
[10] has proposed to define investment potential as the ability to achieve
the desired result through the implementation and management of
investment opportunities contained in investment resources.

Analyzing the theoretical and methodological principles of
formation, use of investment potential, it can be argued that in
theoretical terms, the investment potential of the enterprise consists of
a set of interrelated social, economic, production, financial and other
factors of production to attract investment in production to ensure an
acceptable level of development.

Since the efficiency of investment of enterprises operating in
related industries depends on the integrated use of financial and
economic factors and the efficiency of the related industry, these
industries act as limiting and at the same time objectively necessary
factor in the development of enterprises. Therefore, in our opinion, to
determine the investment potential for enterprises operating at the
junction of sectors of the economy, it is advisable to introduce a unified
concept that would take into account the specifics of the combination of
such industries, namely integrated investment potential. The combination
of the specifics of the related industries in the organization’s activities
will lead to a positive synergetic effect. In addition, the integrated
investment potential must be balanced within the respective industries.
That is why it is advisable to cooperate systematically, detailing
production processes, taking into account the peculiarities of innovation
and investment management, and focusing on the functional and
sectoral structures of the economic complex. In particular, it is
necessary to take into account the specifics of the activities of
industries, which fully depends on: the branching of the organizational
structure; state of production infrastructure; composition, condition, and
capacity structure of enterprises.

Given the above, we can propose the following definition of
“integrated investment potential®. It is a synergistic set of financial,
tangible, intangible, labor, and organizational resources of systems that
develop in the context of dynamic change, to obtain a stable cumulative
effect.

The essence and relationship of such concepts as “investment”,
“integrated investment potential”, "investment activity of the enterprise”,
“investment resources” are shown in Figure.

The formation of investment potential is creating additional
investment opportunities that can be realized by the enterprise by
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mobilizing internal or attracting external resources. In the presence of
unlimited investment resources, highly qualified staff, and favorable
external factors, investment opportunities should be realized
immediately. However, in real economic conditions, investment
opportunities tend to accumulate, gradually forming the investment
potential.

The formation of investment potential is influenced by two groups
of factors — positive and negative.

INVESTMENT POTENTIAL OF ORGANIZATIONS WORKING IN
ADJOINING INDUSTRIES

) N

- I
Features of forming the Investments
definition of "investment
potential of the enterprise” for Capital in allits forms,
adjoining industries invested in objects of
entrepreneurial and other
activities in order to
obtain economic and/or
F i social effect
0 Integrated investment potential 4
R Act as a result
M and a
prerequisite for
continuous
i development
Aggregate investment Investment activity of
resources the enterprise
All forms of enterprise’s ENSURE A set of practical
capital, which are attracted by actions for the
it for use in investment investments’
activities, taking into account implementation

Figure. Conceptualization of the idea “integrated investment potential”
(developed by the author)

Positive (favorable) factors — those that increase the company’s
capitalization as a result of investing. In our opinion, these factors
include such indicators as high profitability, high asset turnover,
sufficient staff skills, government investment support, the latest
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technologies that correspond to world standards, government
development programs that will improve the efficiency of the
organization, etc.

Negative factors are those that make it impossible to immediately
realize the investment potential and achieve the desired result. These
are, for example, lack of financial and managerial resources at the
enterprise, unfavorable market conditions, imperfect legal framework,
and state policy, seasonality in agriculture, environmental pollution,
rising prices for raw materials and energy, etc.

The considered factors of the development of the enterprise’s
investment potential influence it in a complex and interconnected way.
The main purpose of accumulating the investment potential in the
enterprise is to financially support the needs of the enterprise in the
necessary investment assets and optimize them by the criterion of
efficiency of investment activities [11]. Thus, the effective development
of the enterprise’s investment potential involves the following
principles:

1) consideration of the enterprise as an open system;

2) taking into account the basic strategies of the enterprise’'s
operating activities;

3) business style of strategic management;

4) reflection of investment advantages of the enterprise over
competitors;

5) using the results of technological processes in investment
activities;

6) focus on taking into account the level of investment risks during
making strategic decisions;

7) reflection of alternatives to strategic investment choice.

The development of investment potential involves the constant
expansion of investment activities of the enterprise. As a result of
increasing production volumes, renewal and qualitative improvement of
production potential, non-working capital of the enterprise, increasing
the technological level of production and its maintenance, there is an
increase in economic potential, which increases the efficiency of the
enterprise. The growth rate of investment potential depends on the
attracted investments and the efficiency of its use.

In our opinion, to assess the integrated investment potential of
enterprises, we can identify the following stages:

1. ldentification of related industries in which enterprises operate
and components of the investment potential of the enterprise.
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2. Conversion of indicators into indicators and setting of reference
values for each indicator.

3. Determination of weighting factors for each group of indicators.

4. Within the selected groups, the calculation of the actual values
of indicators, taking into account their weighting factors.

5. Calculation of the level of integrated investment potential of the
enterprise and the balance ratio.

At the first stage, information is collected and processed to clarify
the specifics of related industries, the list of components of the
investment potential of the enterprise. In determining the components
of investment potential, it must be taken into account the financial,
labor, institutional, production, and other potentials of the enterprise.

In the second stage, it is necessary to bring all indicators into a
comparable form and set benchmarks for each indicator within the
components of investment potential. Since all the indicators needed to
assess the integrated investment potential are multidimensional, it is
first necessary to bring them into a comparable form. To do this, you
should use the coefficient method, i.e. the translation of all-natural
guantities into dimensionless indicators - coefficients. The calculation is
based on a reference analysis, which involves comparing the actual
value of the indicator with a certain standard, which is defined as the
allowable (critical) limit of its change.

The task of the third stage is to determine the weights of groups of
indicators. The calculation of these weights should be based on the
following conditions (1):

ima; =15 Yay =1, (1)
a; - the weight of the i potential in the j industry; a i~ weight of the i

potential in the k industry; n — number of components of investment
potential within the industry.

Since the indicators affect the integrated investment potential with
different strengths, so to reflect the real state of affairs it is necessary
to take into account the strength of the impact of an indicator. The
analysis of scientific works has established that economists use a
number of methods to take into account the influence of indicators:
expert, a method based on using the indicator of variation, a method
based on using the normative values. Due to the inability to establish
normative values of statistical characteristics, researchers are often
inclined to use the first two. The simplest is the expert method, which is
based on the subjective opinions of experts and is not accompanied by
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traditional calculations. Expert assessments play an important role in
systems analysis. The examination procedure is based on the use of the
method of pairwise comparisons of objects. The method of pairwise
comparisons makes it possible to determine the most important
priorities of the choice, which allows for further in-depth physical and
mathematical analysis. The expert method is useful for evaluating the
relatively important but different areas of activity.

The fourth stage involves the calculation of the actual values of
indicators, taking into account their weights. As a result of calculations,
the analyst receives information about the level of investment potential
of the enterprise within the relevant industries.

In the fifth stage, the calculation of integrated investment potential
(IIP,) is performed according to formula (2).

J o _
P If;.(t) =4 x B +a;; x P +a;; x P toota x P, | 2
If;lzt) =4 x B +al-j x P +al-j X Py +...+aij x P,

lIP; — integrated investment potential; L l{t) - investment potential of the

enterprise in the j industry; 11311&) — investment potential of the enterprise

in the k industry; P;, P, Ps;.. P, — the corresponding potentials -
components of the investment potential of the enterprise; a; - weight

of the i potential in the j industry; a;, = weight of the i potential in the k

industry; n — number of components of investment potential within the
industry.

The set of normative values of objects, which are evaluated during
the analysis of integrated investment potential, should be equal to 1. If
the value of the calculated indicator ranges from 0.00 to 0.30, it means
the organization has a low level of investment potential; if the value is in
the range from 0.31 to 0.60, the organization has an average level of
investment potential, if the calculated indicator is from 0.61 to 1.00, the
level of organization’s investment potential is high.

The imbalance of the components of integrated investment
potential can lead to a decrease in the resource potential of enterprises
and the region, the deterioration of the quality of the environment, as
well as the outflow of investment from the industry. Therefore, it is
necessary to investigate the balanced of investment potential (3), which
shows the ratio of the enterprise’s investment potential in the j and k
industries. Adherence to the optimal ratio will bring the greatest effect
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from investing.

1P,
ki =0 3)
Ip J;

K} - the coefficient of balanced of investment potential; IP/(;) -

investment potential of the enterprise in the j industry; [P/, -

investment potential of the enterprise in the k industry.
It should be noted that condition 0< K%' <1applies.

Conclusions. Thus, in modern conditions of transformations, it is
important to substantiate not only strategically important areas of
enterprises’ activity as socio-economic systems but also the structural
range of business activities. This approach will ensure the balance of
relations of measure and harmony in the field of activity as a static-
dynamic condition for effective management of organizational
formations of synergistically oriented direction. The emphasis on the
strategic compliance of the strategic set with the changing factors of the
external environment is the dominant component of ensuring the
success of business structures. It is based on a system-integrated
approach to the formation and implementation of potential capabilities
of economic structures of biological, technical and technological,
personnel, financial and economic, information direction in organic
interaction with organizational and managerial potential through a
balanced system of organizational interaction of marketing, controlling,
organizational components. with a focus on the management profile,
management structures of the market type with maximum use of the
mechanisms of operational activities adapted to the selected and
general strategies of enterprises.

A well-founded method of assessing the investment potential of
enterprises operating in related industries allows to integrate various
and often different in the direction of change indicators, to present them
in an easy to review and acceptable for interpretation form. It expands
the possibilities for better and more reliable analysis and forecasting of
their activities and quantitative measurement of financial prospects. The
proposed methodology is important for the implementation of state
policy in strategically important sectors of the economy. The levels of
investment potential established on its basis can serve as a guide for
determining the entities that need the most state support, which will be
a strong basis for financial support of their economic development. In
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addition, the proposed balancing factor allows to trace the distortions in
the economy and reduce them.
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'HauioHanbHuit yHiBEpCUTET BOAHOI0 rocroAapcTsa Ta npupoaoKopUCTyBaHHS, M. PiBHe

YOOCKOHAJIEHHA niaxoAay A0 OUIHKW IHTEFTPOBAHHOIO
IHBECTULIMHOIO NOTEHLIIANY K HEOBXIAHOT YMOBW YMNPABJIIHHSA
OPrAHI3ALISAMU TA NIABULLEHHS if KOHKYPEHTOCMPOMOXXHOCTI

Y cTaTtTi 06rpyHTOBaHO, WO BNPOBaAYKeHHA iIHBECTULIMHO-IHHOBAaLINHOI
MoAeNli EeKOHOMIYHOro 3pOCTaHHA [AO03BOINTb 3MEHLIUTU MNepeKocu B
€KOHOMIUil, niABUWMTU SHAKICHI Ta KiNbKICHIi MNOKa3sHUKU rocnogapcbKoi
RiANbHOCTI NIANPUEMCTB, 3aNy4UTH iHBeCTULIT ANA NiABULLEHHA ePEeKTUBHOCTI
pisanbHocTi Towo. HeoOxigHicTb 3any4vyeHHs IHBeCTUUIMHUX PpecypciB Yy
nigNnpuMeMcTBa 3YMOBJIEHA TFOCTPOK MNOTPe6OI OHOBJIEHHA MaTepianbHO-
TeXHIYHOI Ta TeXHONOoriyHoi 6a3u, pecTPyKTypuM3ali€ldo OCHOBHMUX 3acobis,
PAAOM EKOJIOFYHMX Ta EKOHOMIYHMX nUTaHb. Y CTaTTi poO3rnaAfalTbCcA
nigxogu A0 BU3HAYeHHA «IHBECTULINHOrO noTeHuiany niaANPUEMCTBA».
Ockinbkn edeKTUBHICTb iHBECTYBaHHA MiANPUEMCTB, WO NpaulolTb B
CYMIDKHUX ranyssix 3aJIeXXuTb Bifi KOMMJIEKCHOr0 BMKOPUCTaHHA ¢piHaHCOBO-
€KOHOMIYHUX YUHHMKIB Ta ePeKTUBHOCTI PYHKUIOHYBAHHA CYMiXHOI ranysi,
TOMY AaHi ranysi BUCTYnawTb AK NiMIiTYIOMMWA i B TOM )Xe 4ac 006'€KTMBHO
HeoOXxigHMn ¢aKTop PpoO3BUTKY nigNpUEMCTB. ABTOPOM 3anponoHOBaHO
KOHUENUil «iHTerpoBaHOro iHBECTULIMHOro NoTeHuiany» ANA NiANPUEMCTB
CyMiXKHUX c¢ep, fAka BpaxoBye cneuudiKy NOEAHAHHA TaKUX ranysen. Y
poboTi NnpoBeAeHO KOHUeNnTyani3auilo NOHATTA «iHTerpoBaHMW IHBECTULLIMHUNA
noteHuian». 3anpornoHOBaAHO MeTOAMMHMM NiAXia A0 OLUiIHIBaHHA
iHTerpoBaHoro iHBeCTULIMHOro MoOTeHuUiany NiANPUEMCTB, WO MNpaulolOTb B
CYMIDKHUX ranyssix, SKMW [O3BOJNAE IHTErpyBaTuM Pi3HOMaHITHI W y4acTto
pi3HOHanpaBneHi 3a HaNpAMOM 3MiHHi NOKA3HMKW, NPeACTaBUTU iX Y JNIerko
OrnsAfoBivM i NPUUHATHIA ANA iHTepnpeTauii PoOpMi; PO3LIMPUTU MOXKIUBOCTI
Ana Ginbw sAKICHOro i HagiMHOro aHanisy Ta NPOrHo3yBaHHA AiANbHOCTI
niANPUEMCTB Ta KiNbKiCHOro BUMipy ix ¢piHaHCOBUX nepcneKTuB. BctaHoBNEHI
Ha WOro OCHOBI PpiBHI IHBECTUULINHOro noOTeHWiany MOXYTb CAyryBaTu
OpPIEHTUPOM ANA BU3HAYEHHA CYO6'eKTiB rocnogaproBaHHA, fAKi Hanbinblue
noTpebyloTb AepXXaBHOI NIATPMMKM, WO CTaHe MOTYXXHUMM MNiArPYHTAM
¢iHaHcoBOro 3abe3sne4yeHHs iX EKOHOMIYHOr0 PO3BUTKY.

KnwwuyoBi cnoBa: iHBecTUUil; iHHOBAUIl; ynpaBniHHA; Oi3HecC; noTeHuian;
KOHKYPEHTOCMPOMOXHICTb; OpraHisauis.
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u.l.epﬁaKOBa A. c_ [1; ORCID ID: 0000-0003-0972-821X]'
K.3.H., AOLLeHT

"HaumoHanbHbIl yHUBEpPCUTET BOAHOMO X03SMCTBA M NPMPOAON0Ab30BaHNS, . PoBHO

COBEPLUEHCTBOBAHMUE NOAXOAOA K OLUEHKE MHTEFTPUPOBAHHOINO
MHBECTULMUOHHOIO NOTEHUUAJIA KAK HEOBXOAUMOE YCJIOBUE
YNPABJIEHUA OPTAHU3ALUAMU U NMOBbLILLEHUA EE
KOHKYPEHTOCIMOCOBHOCTHU

B cratbe o060CHOBaHO, 4TO Heo6XxoAMMOCTb MNPUBJIEYEHUS
MHBECTULIMOHHbIX PeCcypcoB Ha TMNpeanpuAaTUAX  Bbi3BaHAa  OCTPOM
noTpebHOCTbLIO B obHoBNEHUN MaTepuasibHO-TEXHUYECKOM "
TeXHONIOrM4ecKon 6asbl, pPecTPpyKTypusauuMm OCHOBHbIX ¢OHAOB, PAAOM
3KOJIOr0-3KOHOMMYECKUX npobneM, 4YTO MO3BOJIMT NPOU3BOAUTENAM
yBeJIMYUTb NPOM3BOACTBO M NMPOU3BOAUTENIbLHOCTb TPYAA, YYHLIUTb YCJIOBUSA
TPYyAa, BbINYCK KOHKypeHTOocnoco6Hou npoaykumm u T1.4. B crtaTtbe
paccMoTpeHbl noaxoAbl K OMpefesieHU0 TMNOHATUA «UHBECTULMOHHbIN
noTteHUMan npeanpuaTUSa». ABTOPOM nNpeasioXKeHa KOHUEeNnuusa MOoHATUSA
«MHTErpUupPoOBaHHbIA MHBECTULMOHHbIA MOTEHUWAN» NpeanpusTMM, KOTOpble
pabotaloT B CcMeXHbiIXx obnactax. B cratbe O6bIMa npoBepeHa
KoHUenTyanusaumsa NOHATUA «UHTErpupoBaHHbIN MHBECTULIMOHHbBIN
noteHuuan». ABTOpPOM npeasioXKeH MEeTOAMYECKMA nMnoAxXo4 K OLeHKe
KOMMJIEKCHOI0 MHBECTULMOHHOIO NoTeHuuana.

KnwueBbie cnoBa: NHBECTULMN, MHHOBALUW; YNPaBNeHNE; MEHEAXMEHT,;
OU3HecC; NoTeHUMaN; KOHKYPEHTOCNOCOOHOCTbL; OpraHn3aums.

OtpuMaHo: 10 BepecHs 2021 p.
MpopeueH3oBaHo: 15 BepecHs 2021 p.
MpunHATO 0o ApYKY: 24 BepecHs 2021 p.
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