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MPaHCNopmHo-n02icmuyHoi iHhpacmpykmypu HayioHanbHoi eKoHOMIKU Ykpaiu

Y cmammi Ha ocHoei Memodie y2pynosaHs i Kaacuikayii yMmosHo cucmemamu308aHo nioxo0u 00 MpakmMyeaHHa MPAHCIOPMHOI Ma A02icmuYHoi iHgpacmpyk-
mypu, AiKi 3aMPONOHOBAHO PI3HUMU HAYKOBUMU WKOAAMU. 3aMPONOHO8AHO a8MOpcbKull Midxid 00 BU3HAYEHHA 3Micmy mepMmiHie «MPaHCMOPMHA iHgpacmpyk-
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mypa» i «a02icmuyHa iHppacmpykmypar. BuseneHo GiHaHco8i, eKOHOMIYHI, couiansHi ma iHGoPMayiliHi YUHHUKU 8nauUsY Ha pieeHb iHBecmuyiliHoi npusabu-
80CMi MPAHCMOPMHO-n02icmuyHUX nidnpuemcme. 0brpyHmosaro nioxio 0o oyiHIBAHHS ehekmusHocmi iHHOBaYliHOI disnbHOCMi y mpaHcnopmHili ciepi, su-
KOpUCMaHHs AK020 00380/1UMb 00CAIOUMU Cy4acHull CmaH nPouecie 0epxagHo20 pe2yatosaxHs, cucmemu MiomMpuMKU NpuliHAMMA piweHs i YinenoknadaHHs,
iHcmumyyitiHo2o 3a6e3neyeHHs. 3anponoHo8aHo op2aHi3ayiliHy Modenb HaYiOHANbHO20 iHHOBAYILIHO20 MPAHCMOPMHO20 Xaby ma nioxid 0o oyiH8aHHs (020
(yHKUioHyB8aHHA. HadakHo npomno3uyii wodo diaeHocmuKu iHeecmuyiliHoi npusabausocmi 06’ekmie mpaHcnopmHoi iHghpacmpykmypu, 8idbopy npiopumemHux
MPOEKMIg 0419 Oep#agHO20 GiHAHCYBAHHS, hopmysaHHs modenell nybaiyHo-NpPUBaMHo20 NnapmHepcmea 0418 iHHOBAYilIHO20 PO38UMKY MPAHCIOPMHOI iHGpa-
cmpykmypu. Po3pobaeHo iHeecmuuiliHy cmpamezito, 0CHOBHI M0A0XEHHA AKOI Maomb 6asysamucs Ha niocmasi copmosaHoi iHeecmuyitiHoi noaimuku mio-
MPUEMCME y cihepi mpaHcnopmy ma nozicmuku. JosedeHo akmyansHicmb npobaemu MoOepHI3ayii mpaHcropmHo-no2icmuyHoi iHpacmpykmypu y KoHmexcmi
€Masno20 Po38UMKY Ma 8iOHOBMEHHA HAUIOHAILHOT eKOHOMIKU YKpaiHu Ha cyvyacHomy emani. BcmaHoseneHo Kno4osi 8eKmopu mModepHisayii mpaxcnopmHo-
f102icmuyHoi iHGpacmpykmypu, 00 AKux 8i0HeceHo 3eaeHy mpaHcopmayito (OekapbOoHi3aus, 8MPOBAOHEHHA MEXAHI3MY 3eeHOT 102iCMUKU i 3eeH020 iHeec-
MyBaHHA AK HemMpaduyiliHo2o Oxepena (iHaHC0B020 3abe3neyeHHs peanizayii iHgpacmpykmypHuUX NPoekmis), iHHoBayiliHi mexHonoeii, nybaiyHo-npusamHe
napmHepcmeo, Knacmepusauito, 0idxumanizayito (Yugposa no2icmuka, yupposi MpaHcIopMHi mexHosnoeii).

Kntovoei cnosa: HayioHanbHa eKOHOMIKG, MPAHCIOPMHO-M02ICMUYHA CUCMeMa, MPAHCIOPMHA A02ICMUKA, MPAHCTOPMHA iHGPACMPYKMYPA, 102iCMUYHA iHD-
pacmpykmypa, ModepHi3ayis, KomnaekcHul nioxio, cmpamezivHi Hanpamu, MyabmumodanbHi nepeseseHHs, Yupposi3auis, KAacmepu3ayis, 3eaeHa MpaHcgop-
Mmayjia, nybaiyHo-npusamH1e napmepcmeo, cmanuli PO38UMOK, ehekmugHicme.
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Introduction. Modern economic conditions encour-
age companies to strengthen their position in the market en-
vironment of enterprises. Virtually any line of business today
is characterized by a high level of competition. In order for
companies to be competitive, they must intensify investment
processes. Investment attractiveness plays an important role in
the above processes, as it is a catalyst for enterprise expansion.
These opportunities must meet the conditions of investors. For
companies, one of the priority tasks regarding the improve-
ment of investment activity consists in finding potential inves-
tors and providing them with information on the feasibility of
investment. Determining the level of its own investment at-
tractiveness is not the ultimate goal for an enterprise seeking
to obtain investment. It is necessary to develop and implement
measures to increase investment attractiveness, which are
aimed at attracting new investors and improving investment
conditions.

If there are better prospects for the development of the
enterprise in the future, investors will not only be willing to in-
vest but also to assure more favorable terms for the enterprise.
Among the current factors and reserves to increase investment
attractiveness, we have identified and studied in detail four
groups: financial and economic, which have a direct impact on

the level of attractiveness of the enterprise, and three groups of
indirect factors: social, informational, and environmental.

As a result of the carried out research [1-8], it was es-
tablished that the transformation of transport and logistics
systems and the modernization of transport infrastructure
on the basis of digitalization, multimodality, environmental
nation, international-public-private partnership within the
Trans-European transport network are recognized as a strate-
gic priority for the national economies of most countries of the
world. This corresponds to the main provisions of the trans-
port policy of the European Union, which, in turn, will ensure
balanced sustainable development, and increase the level of
investment attractiveness and global competitiveness.

The study of issues related to the development of scien-
tific approaches (system, integrated, logistic, etc.) in the theory
of supply chain management and the organization of logistics
processes are engaged in by: A.K.C. Beresford, S.J. Pettit, W.
Whittaker [9]; A. Gunasekaran [10]; L. Huemer [11]; P. Blaik
[12]; P. Kotler, K.L. Keller [13]; P.R. Murphy, D.F. Wood [14];
D.J. Bowersox, D.J. Closs [15].

Problems of modernization of transport infrastruc-
ture, increasing the efficiency of using transit potential, and
their role and importance in the formation of transport and
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logistics systems of various levels in the context of sustainable
development are of constant interest to scientists and prac-
titioners. A significant number of scientific works by foreign
scholars are devoted to these issues, including: K. Button
[16]; G. Dalton, E. de la Pena, J. M. Vassallo, M. Acciaro [17];
C. Ferrari, A. Bottasso, M. Conti, A. Tei [18]; A. Ch. Kopiec,
L. O. Siguencia, Z. G. Szostak, G. Marzano [19]; H. DZwigol
[20]; A. Kwilinski et al. [21; 22]; T. Ishikura [23]; Ch. Wang,
M. Lim, X. Zhang, L. Zhao, P. T.-W. Lee [24]; E. de Soyres,
A. Mulabdic, M. Ruta [25]; E. Broniewicz, K. Ogrodnik [26];
P. Sykes, M. Bell, D. Dissanayake [27]; E. Teklemariam, Z. Shen
[28]; P. Kumar, Ch. Sekhar, M. Parida [29]; ]. Cheng, R. Yan,
Y. Gao [30]; S. Rajagopal, P. Zhang [31]; L. Liu, M. Zhang,
T. Xu [32].

A lot of attention by researchers (M. Hryhorak [33];
O. Hutsaliuk et al. [34-36]; Yu. Kharazishvili, D. Buhaiko,
V. Liashenko [37]; O. Nykyforuk et al. [38; 39]; S. Ilchenko,
H. Karpenko [40]; A. Kwilinski [41] and other) is devoted to
the development of the theoretical, methodological and ap-
plied principles of the formation of a management system for
the balanced development of the logistics services market as
a component of the national logistics system; determining di-
rections for improving the efficiency of transport and logistics
activities and key tasks and priorities for the development of
the transport sector in Ukraine; evaluation of indicators of in-
novative development of the transport system of Ukraine to
substantiate strategic guidelines; identifying the global digita-
lization trends, which include the use of big data and cloud
technologies, the spread of the Internet of Things, the devel-
opment of robotics, the spread of 3D printing, blockchain
technology, and crowdsourcing; development of a functional
scheme of digital transformation of the transport sector of
Ukraine; substantiating the conceptual provisions of the strat-
egy for the development of the transport system of Ukraine
and measures of the government policy for its implementa-
tion.

The analysis of scientific literature [42-49] shows that
there are ambiguous and diverse approaches of foreign and do-
mestic researchers to the definition of infrastructure as an eco-
nomic category. For the most part, the term “infrastructure”
means: the main element of a market economy; component
of the economic system and subsystem; factor of economic
intensification; working conditions and material production;
base for the development of industries; social market insti-
tute; a set of material and technical facilities and means; an
aggregate of institutes, institutions, organizations, technolo-
gies, norms, systems; a set of general conditions that ensure
the development of entrepreneurship; economic relations in
the process of activity of various objects of both the produc-
tion and the non-production nature; the system of general
conditions of market development with the aim of creating
a favorable economic climate for the functioning of capital; a
system of interacting agents of the sphere of circulation, pro-
viding trade and economic connections between production
and consumption; a set of activities that contribute to the sale
of goods on the market and the formation of new demand for
goods and services; a set of activities that ensure the flow of
goods from producers to consumers, etc.

It is worth noting that to date scientists have not de-
veloped a unified approach to understanding the essence of
transport infrastructure. Some scientists consider this concept
as a component of the transport system; others — as an element
of the market infrastructure; and yet others — as a transport
network; some researchers prove that this is a certain type of
economic activity, economic relations in the transport sphere
[50; 51]. This is due to the fact that many scientific schools had
been formed at the moment, which had specific approaches to
the formulation of the terminological apparatus.

Currently, there is also no single approach to the in-
terpretation of the essence of the concept of “logistics infra-
structure” [52; 53]. As a rule, scientists understand logistics
infrastructure as: the basis of modernization of the national
economy; a set of elements that perform important logistics
tasks and ensure the implementation of logistics processes; the
system of economic relations of business entities and institu-
tions; a system of means of spatio-temporal transformation of
logistic flows (material, informational, financial, human); a to-
tality of enterprises that create organizational and economic
conditions for the passage of these flows by creating the poten-
tial of relevant logistics services; a complex of interconnected
elements that ensure the functioning of the system of procure-
ment, supply, storage and delivery of products to the consum-
er; a system that regulates the structure and speed of material
and immaterial flows based on the criteria of the efficiency of
the enterprise’s functioning; a subsystem of the logistics sys-
tem, designed to perform logistics functions in the sphere of
procurement, production, storage, distribution and delivery of
products in order to increase the efficiency of the functioning
of material, information, financial and other flows.

In modern business conditions, it is advisable to con-
sider the logistics and transport infrastructure from the
standpoint of changing the paradigms of managerial activ-
ity and logistics management; complex approach (symbiosis
and integration of evolutionary, institutional, system, process,
functional, structural-logical, resource, sectoral, network ap-
proaches); modernization of the national economy; the con-
ception of balanced sustainable development, as well as taking
account of the processes of globalization, European integra-
tion, digitalization and greening of logistics activities.

Thus, the concept of “logistics infrastructure” is pro-
posed to be interpreted as a component of a well-established
integrated logistics system to ensure the functioning of pro-
curement, supply, storage, transportation, and sales sub-
systems; and “transport infrastructure” — as a totality of the
transport network, which includes transport communications,
terminals, logistics centers and other structures, devices and
equipment that ensure the operation of transport for the de-
livery of goods and passenger service within a certain territory
(country, economic district, region, territorial community).

However, despite the wide range of scientific develop-
ments on the chosen topic, previously unresolved parts of the
problem are the failure to take into account existing structural
and substantive studies of the essence of transport infrastruc-
ture, modern trends in the development of transport and lo-
gistics services markets, features of the functioning of Euro-
pean and global transport and logistics systems, changes in
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the conception of logistics management, and modernization
of the national economy.

In view of this, the purpose of this paper is to deter-
mine the strategic directions of increasing the level of inno-
vation and investment attractiveness of the transport and lo-
gistics infrastructure as a key task of ensuring the sustainable
development of the national economy of Ukraine.

The theoretical basis of the research is the scientific
works of foreign and Ukrainian scientists on the national
economy, transport logistics, strategic management, digital
marketing, information technologies, green economy, and sus-
tainable development. The research was conducted using gen-
eral scientific methods: analysis and synthesis — to generalize
existing theoretical approaches and provisions, scientific de-
velopments on the problems of the development of transport
and logistics infrastructure, clarification of the terminological
apparatus; classifications — for the systematization of scientific
approaches to the definition of the concepts of “infrastructure’,
“transport infrastructure’, “logistics infrastructure’, which are
proposed by various economic schools; structural and logical
generalization — to determine the strategic vectors of the mod-
ernization of the transport and logistics infrastructure and in-
crease the level of its innovation and investment attractiveness
in the system of the national economy of Ukraine.

Results. Increasing investment attractiveness can be the
result of a direct improvement in performance, such as faster
working capital by reducing debt, and indirect improvement,
such as increasing staff motivation, which will ultimately lead
to a better financial performance. But the relationship between
such factors and financial ratios is much harder to trace.

The financial and economic factors to increase invest-
ment attractiveness include: improving the efficiency of fixed
assets at the enterprise; increasing the efficiency of working
capital; improvement of liquidity, financial stability, solvency
of the enterprise; improving the management of enterprise
profits; introduction of marketing measures; increasing the ef-
ficiency of tariff policy; introduction of monitoring of prices
for raw materials and components; quality management.

Social factors include: increasing the efficiency of the
use of labor resources of the enterprise; improvement of so-
cial infrastructure; improvement of the quality of management
staff.

The information factors and reserves include: the deve-
lopment and implementation of advanced information sys-
tems at the enterprise; ensuring the availability of internal in-
formation; establishing channels for the exchange of external
information. The environmental factors include: improving the
infrastructure of urban mobile systems, taking into account
the environmental and hygienic requirements for all possible
hazards, street capacity, the state of relevant fleets and parking
lots, organization and improvement of traffic during the year,
noise reduction, etc.; improvement of diesel work processes to
increase the level of fuel efficiency.

There are many aspects to the efficiency of the use of
fixed assets. It is directly determined by the ratio of the dy-
namics of prices for equipment and labor productivity; the liq-
uidation value of fixed assets; the level of equipment quality;
the cost structure of fixed assets, their age structure; the level

of logistics and supply of components; the degree of involve-
ment of new state-of-the-art equipment; the level of loading of
equipment in the production process, the terms and intervals
between repairs of fixed assets and more.

The reduction of the period of working capital in circu-
lation is achieved mainly due to the reduction of the time spent
on receivables, as well as on the current account and at the
box office. It is also important to monitor the timely transfer
of working capital from the sphere of circulation to the sphere
of production and vice versa. The level of liquidity and solvency
of the enterprise is one of the most important factors influenc-
ing its investment attractiveness. A certain degree of liquidity
in the company’s assets is always present, but potential inves-
tors are interested so that if there is an immediate need, they
could get the invested funds as soon as possible. If all the assets
of the enterprise consist of cash, i. e., are absolutely liquid, the
possibility of the immediate return of funds to their depositors
is resolved. However, the implementation of the maintenance
process and, as a consequence, the increase in value added is
impossible. Therefore, in the process of increasing liquidity, its
measure is very important. Quantitatively, this is achieved by
complying with the established limits of liquidity.

Solvency means that the company has cash and cash
equivalents sufficient to settle accounts payable, which requires
immediate repayment. The main features of solvency are the
sufficient value of working capital, the availability of sufficient
funds in the current account and the absence of overdue ac-
counts payable.

Analyzing financial stability, one usually considers its
main characteristic, namely the ratio of the own and bor-
rowed funds. Thus, in the US the ratio of 70% of equity and
30% of loan capital is considered optimal, in Europe — 50%
to 50%, the Japanese model considers it optimal to have only
20-30% of the equity in total capital, emphasizing that the
most efficient companies enjoying the trust of banks are the
main investors in the country. We usually recommend a share
of 60-70% of equity. Finding this indicator within the specified
limits indicates complete independence from creditors, along
with the effective use of borrowed funds.

In the presence of profit, its effective use is the key to
the high popularity of the company among potential investors.
Thus, for joint-stock companies, stable payment of dividends
is a very important characteristic, as it allows to have a high
level of stock potential, which together with the return on one
hryvnia of share capital are the most important in determin-
ing the overall investment attractiveness of the company. Still
it is known that the increase in dividends leads to a decrease in
self-financing of the enterprise, which in the future may be an
obstacle to further revenue growth.

The influence of another economic factor in the forma-
tion of investment attractiveness of the enterprise — marketing
activities — is a very significant problem. Encouraging the wide
provision of services through an appropriate advertising poli-
cy of motor transport services, competent access and mainte-
nance in various market segments, etc., will allow the company
to significantly improve the entire performance.

No less important is the factor of improving the effi-
ciency of pricing management for the services of a trucking
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company. It is very closely related to the previous factor, as
the marketing department itself must examine the market
segments in which the provision of motor services is imple-
mented or planned.

A separate factor in increasing the investment attrac-
tiveness of the enterprise is the availability of adequate infor-
mation on prices for raw materials and components. There-
fore, it is necessary to form special institutions on the market,
the main activity of which would consist in monitoring. They
will be able to give trucking companies the opportunity to get
accurate information about prices in the market of trucking
services and choose the best option.

The effectiveness of environmental protection measures
can be related to many factors and does not always depend on
the enterprise itself. Legislation defining liability for environ-
mental pollution contains certain economic levers to encour-
age the introduction of environmentally friendly technolo-
gies.

An important factor influencing the competitiveness of
the trucking company is improving the quality of services. This
requirement applies not only to improving the quality of ser-
vices provided but also to their compliance with international
quality standards.

Having a huge number of quality requirements greatly
increases the costs associated with the provision of services
and their testing, allowing you to enter the international mar-
ket with world-class prices for services.

Social factors and reserves for the growth of investment
attractiveness include the use of effective models to stimulate
high performance, progressive forms of payment and incen-
tives, encouragement and compensation payments, which ul-
timately lead to the improved financial and economic perfor-
mance of the enterprise. Their influence can be traced during
the calculation of the investment attractiveness rating and is
reflected in its final value.

In improving the efficiency of management at the en-
terprise, the most important thing is to ensure sufficient mo-
tivation of qualified specialists-managers in maximizing the
financial and economic results of the enterprise.

Among the information factors for the growth of invest-
ment attractiveness and, in particular, the introduction of ad-
vanced technologies and information systems, it is necessary
to highlight the need for integration of individual automated
control systems in the enterprise. The integration of different
management systems is not a one-time operation but should
represent a serious and long-term process.

Among other information components of the invest-
ment attractiveness of the enterprise should be noted the de-
gree of openness of internal information to potential investors,
who, in the absence of the necessary data, can immediately
classify a potential recipient as a high-risk investment, i. e., low
investment attractiveness.

Considering the information flows of the enterprise,
they should not be regarded as a closed system. Not only
sound education but his alertness and dedication too are most
required. Within the country’s economy, the most necessary
measures are to simplify relations with the tax administra-
tion, and the transition to exclusively electronic payments to
counter-parties.

Improving the efficiency of investment management of
the enterprise involves the creation of a mechanism for iden-
tifying and optimal use of reserves to increase investment at-
tractiveness. Simultaneous use of all reserves to increase in-
vestment attractiveness is not really possible, primarily owing
to a lack of funds, qualified specialists, and a full array of infor-
mation needed to implement appropriate measures. Practice
proves the inefficiency of the dispersal of efforts in many areas
of investment activity. Everything needs to be focused on the
custom, most important investment projects. This requires the
development of specific recommendations for identifying the
most influential aspects and measuring the degree of impact
and the final consequences.

It is proposed to increase investment attractiveness in
stages. In the first stage, the assessment of the actual level of
investment attractiveness of a potential recipient enterprise is
carried out. The second stage involves determining the list of
factors and reserves for the growth of investment attractive-
ness in accordance with the organizational and legal form of
the enterprise, field of activity and specific business conditions.
In the third stage, the assessment of the significance of certain
specific factors to increase the investment attractiveness of the
enterprise is conducted. Among the identified factors and re-
serves for the growth of investment attractiveness in the next
stages are selected primarily those that do not require signifi-
cant capital investment and do not require large expenditures
of time. The following are the measures that should potentially
have the greatest effect, but which involve significant costs and
large time losses.

The fourth stage is associated with the formation of
a specific set of measures to increase investment attractive-
ness. In the fifth stage, the investment attractiveness of the
enterprise is assessed after taking into account the impact of
individual factors and the mobilization of available reserves.
The evaluation should be carried out according to the same
method as in the first stage. This allows you to track the effect
of taking appropriate measures. The use of reserves to increase
investment attractiveness leads to a change in financial ratios,
the value of which, in turn, is reflected in the general indicator
of the attractiveness of the enterprise. After the implementa-
tion of these measures to increase investment attractiveness,
if they are effective, the company will receive a higher rating
than in the first stage.

The investment attractiveness of an enterprise largely
depends on the development of a clear strategy, which is re-
lated to the implementation of its investment potential in the
future, as well as ensuring compliance with the general strat-
egy of financial and economic development and the main ob-
jectives of the enterprise. The investment strategy should be
formed with a focus on the available and potential financial,
organizational, personnel, technological, raw materials, ener-
gy and other resources that are accessible to the company and
which can be attracted on favorable terms.

The importance of forming the investment strategy of
transport enterprises is determined by the fact that transport
is one of the components of the state economy, which provides
living conditions for society, and is considered an important
tool for achieving dynamic socioeconomic development of the
country and its regions.
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The development and implementation of the invest-
ment strategy of transport companies consist primarily in the
formation of long-term goals related to the implementation of
the purpose of the enterprise both from the standpoint of so-
ciety, determined by market demand for freight and passenger
services, and from the standpoint of income. The investment
strategy contains the definition of long-term priorities in the
field of implementation of investment objectives, prioritiza-
tion of their achievement and anticipation of possible financial
and economic consequences for the company in case of devia-
tions from certain rates and proportions of its main systems.

In addition, an integral part of the investment strategy
is the substantiation and choice of methods to achieve invest-
ment goals. Therefore, the investment strategy has the follow-
ing components: definition of the purpose, the purposes and
directions of activity of the enterprise; assessment and analy-
sis of the external political, legal, and economic environment;
assessment of the advantages and weaknesses of the financial
and economic activities of the enterprise; analysis of strategic
alternatives; choosing an appropriate version of the strategy
and planning its implementation.

The investment strategy plays a significant role in the
activities and development of the enterprise, namely:

* provides a mechanism for implementing long-term

plans of the enterprise;

* allows for a realistic assessment of investment oppor-
tunities of the enterprise;

* contributes to ensuring the maximum use of produc-
tion and financial and economic potential of the en-
terprise and creates an opportunity for active maneu-
vering of its investment resources;

* provides an opportunity to quickly implement the
prospects of the enterprise and increase its competi-
tiveness;

* helps to minimize the negative consequences that
have arisen as a result of the harmful effects of nega-
tive environmental factors on the activities of the en-
terprise;

* creates advantages for the company in investment ac-
tivities over its competitors;

* creates favorable conditions for the transition to al-
ternative fuels;

* ensures traffic safety and environmental safety;

* ensures the safety of goods and their timely delivery;

* provides a clear relationship between all types of en-
terprise management (from strategic to operational);

* is one of the basic prerequisites for strategic changes
in the overall organizational structure of manage-
ment and the organizational and economic culture of
the enterprise.

We believe that the investment strategy of the enterprise

should be based on the following principles:

+ formation of investment sources in accordance with
market requirements;

* the optimal combination of long- and medium-term
investments;

* complexity and systematicity of investment;

* optimization of the investment portfolio from the
standpoint of profitability.

It is advisable to form a strategy for the investment
activities of the enterprise at three levels: enterprises as a
whole; certain strategic areas of investment; certain types of
motor transport services. The basis for developing a strategy
for investment activities of road transport enterprises is
to determine the mission, the structure of production and
economic activities and the overall strategy of economic
development of the enterprise. This makes it possible to
determine the priority areas of investment activity for the long
term within time horizons with acceptable probability. The
scheme of formation of strategy of investment development of
the motor transport enterprise is presented in Figure.

The main principles of forming the investment strategy
of motor transport enterprises should be:

* consideration of the enterprise as an open system ca-

pable of self-regulation;

* taking into account the basic strategies of operating
activities of the enterprise;

* predominant focus on the entrepreneurial style of
strategic investment management;

 coverage of all levels of investment management of
the enterprise;

* an adaptation of the investment strategy to changes
in environmental factors;

* providing alternatives to strategic investment
choices;

* taking into account the level of investment risk in the
process of making strategic investment decisions;

* focus on the professionalism of investment managers
of the enterprise in the process of implementing the
investment strategy of the enterprise.

The development of the strategy of investment activity

of transport enterprises is carried out in the following stages:

1) determining the general period of investment strategy
formation;
research of the factors of the external investment en-
vironment of the enterprise and the situation of the
investment market;
research of factors of the internal environment of the
enterprise and features inherent in its investment ac-
tivity;

4) formation of strategic goals of investment activity of
the enterprise;

analysis of strategic alternatives and choice of strate-
gic directions and forms of investment activity of the
enterprise;

formation of investment policy on the main aspects
of investment activity of the enterprise;
determination of strategic directions of formation of
investment resources of the enterprise;

8) development of a system of organizational and eco-
nomic measures to ensure the implementation of the
investment strategy of the enterprise;

evaluation of the effectiveness of the developed in-
vestment strategy.

In the process of forming the investment strategy, the
enterprise should take into account the existing system of ob-
jectives of the overall strategy of economic development (e. g.,
capital growth, change in the proportion of real and financial
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investment, change the sectoral and regional focus of invest-
ment programs). At the same time, it should be established
that the level of development and dynamism of investment
processes in modern conditions form the strategic basis for
sustainable economic growth. And the policy of sustainable
economic growth should replace the existing policy of growth
of mainly regenerative character.

Undoubtedly, the strategy of investment development
of motor transport enterprises should be focused on strength-
ening the innovation component and increasing labor pro-
ductivity.

Intensive development of investment activities and in-
creasing the competitiveness of domestic producers is an ex-
tremely important task, as its solution promotes Ukraine’s en-
try into global commodity markets and the creation of foreign
exchange reserves necessary for the modernization of produc-
tion. This increases the interest in developing an investment
and innovation strategy for economic growth.

The defining provisions of an effective state investment
policy, which is the basis for the formation of an investment
strategy, can determine the following:

* the basis for determining the amount of direct public
investment should be the demand for transport ser-
vices both in the current period and in the long run;

* in conditions of acutely limited resources, selective
support should be carried out on the basis of the
choice of individual objects of investment direction;

* each priority area should be implemented in public
investment programs because one of the factors in-
creasing the investment potential of economic de-
velopment is the centralization of public funds in the
budget;

* investment activities must have clear legislative sup-
port.

An urgent issue today is the development and adop-
tion of a «Comprehensive Program to stimulate domestic and
foreign investment in Ukraine’s economy,» which will deter-
mine the direction of the country’s economy out of the invest-
ment crisis and intensify investment activities. This document
should provide the prerequisites for increasing the volume of
investment and tasks to stimulate them, areas of government
support for investment activities and organizational and legal
mechanisms of investment.

The main principles of successful implementation of the
investment strategy should be:

* increase in the volume of capital investments of en-

terprises owing to profit and depreciation;

* improvement of credit principles of investment fi-
nancing;

* increase in the number of investment resources
formed on the stock market due to the savings of the
population;

* introduction of an economic mechanism for invest-
ment risk insurance;

* ensuring the stability of legislation governing the in-
vestment regime.

Before choosing an investment strategy for the enter-

prise, it is necessary to form a set of alternative strategies and
conduct a thorough analysis. Within the chosen basic strategy,

several areas of action are possible, which are called strategic
alternatives.

Basic strategies in investment management can be
formed in relation to this branch of management as a whole,
or in relation to any of its subsystems (real or financial invest-
ments). The most common basic strategies are growth, stabili-
zation, reduction (crisis).

With the growth of the main strategic priorities are con-
nected the desire to diversify production, to actively cooperate
with investors, and care to increase the level of investment at-
tractiveness.

When stabilizing, the main strategic priorities add the
desire to reduce costs, to ensure the stability of external and
internal support.

During the crisis (reduction) the main strategic priori-
ties are the restructuring of the existing investment manage-
ment system, reducing the intensity of investment, and redis-
tribution of investment resources.

Ultimately, the development of the investment strategy
of the trucking company should be aimed at ensuring the sta-
bility and reliability of its production and economic activities,
improving the quality and increasing the volume of traffic, ex-
panding the types of transport services.

The development of the investment strategy of the mo-
tor transport enterprise is considered an integral part of a sys-
tem of planning its activity in the current and long-term pe-
riods. In this regard, considerable attention should be paid to
the application of modern methods of financial planning and
control over budgeting. Capital budgeting itself involves plan-
ning of the enterprise’s investment in fixed and current assets
to ensure that the return on those investments is estimated
over the long term, that is, over several years. Each element of
capital budgeting should be designed as a separate investment
project, for which a cash flow forecast is made. The conclu-
sion on the feasibility of investment is made on the basis of
comparing the volume of investment and projected cash flows,
taking into account the cost of capital that is planned to rise to
finance investments.

In general, the initial components of investment plan-
ning are the search for and formation of investment options,
determining the relative and absolute size of their profitabil-
ity, establishing funding opportunities from various sources
and assessing the reliability of implementation and success
of a particular investment option. To solve such complex and
sometimes uncharacteristic management problems, it is advis-
able to involve research and consulting firms or temporarily
hire specialists in this field of scientific and practical knowl-
edge. The correctness of the adopted scientific and technical
decisions is confirmed by the favorable impact of investment
on the quality of transport services, expanding their range, in-
creasing the profits of truckers.

The company determines the volume and direction of
investment, the limits of expansion of its activities, the prin-
ciples and conditions of investment, and the line of conduct in
the investment market in connection with possible changes in
the economic situation in the country and regions [54-55].

The investment strategy is developed on the basis of the
formed investment policy of the enterprise, the essence and
direction of which consists in the choice of the most rational
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ways of preservation and expansion of production potential.
Therefore, the following should be highlighted as its main pro-
visions:

* achieving economic, scientific, technical, and social
effects from investing;

* application for each investment object of specific
methods of efficiency assessment, on the results of
which the selection and implementation of invest-
ment projects that ensure maximum efficiency of the
enterprise is based;
the company receives the largest return on invested
capital;

* rational spending of funds for the implementation of
non-profit projects, i. e., reducing the cost of achiev-
ing scientific, technical, social or economic effect;

* se of government support by the enterprise to in-
crease the efficiency of investments in the form of
budget loans, government guarantees, etc.;

* ensuring the minimization of investment risks asso-
ciated with the implementation of specific projects.
The impact of commercial risks (construction, pro-
duction, transport, etc.) can be assessed due to the
probability of changes in the expected return on in-
vestment projects and the corresponding decrease
in their effectiveness. Such risks can be reduced by
project customers and attracted investors through
self-insurance, i. e., the creation of financial reserves,
investment portfolio diversification and commercial
insurance. Protection against non-commercial risks
is fulfilled by providing government guarantees and
investment insurance;

* ensuring the liquidity of investments. This provision
should be adhered to because of significant changes
in the external investment environment, transport
market conditions or enterprise development strat-
egy. Due to this, the profitability of individual invest-
ment objects may decrease significantly, which will
have a negative impact on the investment attractive-
ness of the enterprise. Therefore, taking into account
the influence of these negative factors, it is sometimes
advisable to make a decision on the timely withdrawal
from inefficient projects and the reinvestment of re-
leased capital.

When developing the investment strategy of the trans-

port company should take into account the following factors:

* the financial condition of the enterprise;
technical level of production;
the company has both its own financial resources
and the ability to raise funds in the form of loans and
borrowings;

* financial conditions for investing in the capital
market;

* commercial and budgetary efficiency of investment
projects to be implemented;

* conditions of insurance and obtaining appropriate
guarantees against non-commercial risks.

Successful implementation of the investment strategy

of the enterprise is possible under the condition of increas-
ing and maintaining the intellectual potential of investment

activity, stimulating the increase of its creative return, for-
mation of an economic mechanism, which would make the
process of scientific and technological progress vital and
profitable [55].

The infrastructure plays an important role in reducing
the duration of the investment cycle and increasing its effi-
ciency. From these positions it is necessary to strengthen the
repair and maintenance base of motor transport enterprises,
the system of production and technological equipment, ware-
housing and other production services.

Conclusions. Therefore, based on the above, it is safe to
say that the investment strategy of trucking companies is one
of the most important components of strategic management
and results in developing a system of measures that are mutu-
ally consistent in time, resources, and performers and is aimed
at making a profit through investment in the most promising,
from the standpoint of market conditions, areas of transport
enterprises.

For the effective implementation of the investment
strategy of transport enterprises, it is necessary to apply the
mechanism of public-private partnership. The Public-Private
Partnership in Infrastructure survey, conducted by the Center
for Transport Strategies and Deloitte, shows that 85% of re-
spondents (experts from international financial organizations
(IFIs), shippers, and current port and railway operators control
more than 90% of Ukraine’s freight traffic) consider attracting
private capital as a key goal of public-private partnership (PPP)
for the development of large infrastructure projects. 77% of
respondents consider PPP as an option when the government
cannot implement the project on its own. Other project ob-
jectives include improving the quality of infrastructure (35%);
reducing corruption (35%); improving the level and quality of
infrastructure services (31%); decrease of project cost (19%);
reducing the level of government risks and simplification of
implementation (12%).

All participants in the transport services market recog-
nize PPP as the best mechanism for financing projects. How-
ever, the respondents did not agree on the advantages of PPP
compared to budget funding. Shippers, port operators and
MFIs call the most significant factor in reducing the risks of
inefficient and excessive spending of budget funds (58% of ex-
perts); railway operators — rapid implementation of transport
infrastructure modernization plans (46%). At the same time,
35% of respondents assert that PPP will be an important fac-
tor in increasing the investment attractiveness of the country.
46% of respondents consider the quality of constructed facili-
ties and terms of implementation to be clear advantages. Also,
business (50% of respondents) prefers PPP as the most trans-
parent investment mechanism compared to the budget, but
MEFIs do not share this view.

It should be noted that 85% of respondents say that sea
and river ports have the highest potential for PPP development
in Ukraine. 65% of respondents see the development of PPP in
the railway industry; 54% — in the field of road transport. Only
27% named airports and 8% — municipal transport. The ma-
jority of respondents (92%) call concession the main form of
partnership between the state authorities and business: port
operators and MFIs (100%), shippers (89%), and railway opera-
tors (83%). Despite the fact that the concession is recognized
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as a priority tool, for each infrastructure project the choice of
cooperation mechanism should be individual: 50% of respon-
dents consider joint activity to be the optimal form of PPP;
449% — property lease; 35% — privatization of the state-owned
property. At the same time, 23% of respondents agree that the
management of the state-owned property is not the best ex-
ample of PPP.

According to the results of the study “Improving the
management of the port industry of Ukraine” conducted by
the World Bank, for the management of the port industry in
the regions it is advisable to implement the “port landlord”
model used in some countries (e. g., Antwerp, Rotterdam, Sin-
gapore). This management model provides for the existence of
a port administration that controls port property, which allows
it to develop land-use policy and consistent planning, transfer-
ring access to the property to service providers and investors
through contracts (concessions).

The Port Landlord model is based on the following
principles: the port administration, which has ownership or
otherwise controls the use of port areas, is responsible for
the planning and integrated development of ports; private
operators carry out stevedoring activities under a concession
or lease agreement for assets and land with the port admin-
istration.

Implementation of the mechanism of the international-
private-public partnership will contribute to the successful
modernization of transport infrastructure and the provision
of integrated multimodal logistics services; effective provision
of connectivity between different modes of transport and their
integration with cities and local communities; increasing the
economic potential of transport and logistics infrastructure
facilities to attract private investment; reducing the cost of or-
ganizing logistics activities.

Strategic development of investment activities in the
field of road transport should focus on creating a highly ef-
ficient economy, both socially oriented and receptive to STP,
ensuring a high quality of life of the population of Ukraine,
effective motivation for entrepreneurship, strengthening equal
partnerships in terms of global economic communication.

Further research is planned to generalize conceptual ap-
proaches to the essence and content of the term “transport and
logistics system”; to develop recommendations on the possi-
bility of applying European practice on the modernization of
transport infrastructure in the modern conditions of the re-
gional economy of Ukraine.
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