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Abstract In the article we proved that, in the modern
conditions of doing business in Ukraine, there is a high
specific weight of operating non-current assets in the
non-current assets of agricultural enterprises, which is
caused by their production direction and sale of products
in wholesale lots. In order to study the formed trend, the
polynomial trend line of the specific weight of operating
non-current assets in the composition of non-current
assets of agricultural enterprises in Ukraine is displayed.
The features of non-current asset management in
agriculture are determined by certain features regarding
their use, which include the slowness of capital movement,
uneven loading, the irrationality of formation, and low
liquidity. In the article, we established that the value of
long-term biological assets of agricultural enterprises of
Ukraine increased during the research period. However, at
the same time, there was a simultaneous reduction in the
specific weight of these assets, both as part of the total
assets of enterprises and as part of non-current assets.

That is, it can be concluded that the increase in the value
of biological assets in agricultural enterprises is caused
solely by the increase in prices for finished products and
an increase in their cost price. Based on the results of the
study, it was established that during the analyzed period,
investments in the agricultural sector had a growing trend
for a long time. Drop in investments that occurred in
2020-2021 was due to the crisis impact of the COVID-19
pandemic, which resulted in a general reduction in
investment activity in the markets. According to the
results of the analysis of the relationship between the size
of capital investments and the level of profitability of
enterprises in the agrarian sector of Ukraine, such
interdependence was found in the studied period for
medium-sized and small agricultural enterprises.
According to the results of our research, cartograms of the
grouping of regions of Ukraine by the specific weight of
capital investments in tangible and intangible non-current
assets of the agricultural industry of Ukraine in
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January-December 2020 were built, which allows
realizing the visualization of the presentation of the
obtained scientific results. In addition, from the research
results we obtained, we can draw a conclusion about the
high attractiveness of medium-sized enterprises in the
agrarian sector as an object for capital investment.
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1. Introduction

The variability of the market situation and the generally
high level of uncertainty, which are characteristic of
globalized economic systems, significantly complicate the
functioning and interaction of all links of production and
commercial networks. Such influence of unstable factors
of the external environment significantly complicates the
process of asset management of agricultural enterprises. At
the same time, both the development of production,
obtaining the maximum profit, and increasing the market
competitiveness of the enterprise, in general, depends on
the effectiveness of such management. As the practice of
economic activity shows, in order to achieve the best
results, it is necessary to monitor and constantly analyze
the dynamics of the use, first of all, of non-current assets
and, based on this, to implement measures to improve the
planning system at the enterprise. All this determines the
relevance of the analysis of the use of non-current assets
and significantly increases its role in the economic process.

In this aspect, one of the most important components of
this process is the management of the structure of
non-current assets of agricultural enterprises, which is
formed under the influence of specific features of
agro-industrial production, specialization, production
volumes, technologies and technical support, financial
support of enterprises, etc. Accordingly, it can be stated
that in the modern conditions of the operation of the
agrarian business, the issue of ensuring a sufficient amount
of assets of the enterprise in order to guarantee its effective
functioning in the planned period becomes particularly
relevant. At the same time, it is worth noting that the
correctly formed structure of non-current assets of
economic entities and their effective use in the process of
agro-industrial production is reflected in the final financial
results of the enterprises, contributes to the growth of cash
flows involved in the production, and generally has an
impact on the financial condition. Therefore, the objective
need of agricultural enterprises is the need for a quality
indicator of weighted decisions in the field of non-current
asset management, the solution of which will contribute to
the growth of the level of the financial potential of
enterprises in the agrarian sector of the economy.

2. Literature Review

Effective management of non-current assets of
agricultural enterprises largely depends on understanding
its practical essence and role in the general mechanism of
enterprise  management. However, approaches to
understanding the essence of such management are
debatable and can be interpreted differently by different
researchers. In particular, it is necessary to note the
significant contribution to the study of practical aspects of
enterprise asset management, which was made in the
works of such scientists as N. Barabash [3], A. Boiar [4],
R. Mann [5], I. Oleksandrenko [12], T. Shmatkovska [16],
O. Stashchuk [17], V. Varenyk [19], V. Yakubiv [20], V.
Zhuk [21] and others.

Separately, it is necessary to note the study of the
methodical approach to the evaluation of the effectiveness
of the use of non-current assets of enterprises, which was
revealed in the works of N. Ershova [7]. In particular, the
effectiveness of the use of factor analysis in asset
management based on the diagnosis of deviations of
elements of non-current assets from the planned level in
order to increase the efficiency of their use has been
proven. In our opinion, this approach is actually relevant,
since agricultural enterprises are significantly dependent
on timely financing of investments in fixed capital, which
requires additional attention when planning financial
activities.

Generally agreeing with the proposed approach, we
consider it necessary to note that more complex and
differentiated econometric methods of financial planning
must be used for the efficiency of management of
non-current assets of agricultural enterprises. This is due to
the seasonal specificity of the activity of agricultural
producers, which significantly affects the rhythm of
financial flows in economic activity.

It is also worth paying attention to the research of I.
Riepina [14] and N. Davydenko [5], which actualizes the
issue of understanding the very essence of the enterprise’s
assets only as a separate part of its general economic
resources, which is chosen by it for the implementation of
entrepreneurial activities under other specified conditions.
The capital of the enterprise, in turn, is a source of
investment in the process of activating resources,
transferring them from public property to the property of
the business entity in order to obtain added value.
Therefore, it is the process approach that is able to reveal
the internal dynamism of assets, which makes it possible to
build a system of their management.

In addition, it is worth noting the research of A.
Abdurakhmanova and M. Krempova [1], who claim that in
order to understand the essence of the strategy of managing
non-current assets, it is necessary to first understand the
mechanism of profit generation in the enterprise. In fact,
profit is recognized as such at the moment of transfer of all
risks for the shipped products to the counterparty. Thus, the
more such shipments, the higher the profit. That is, the
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main task is to shorten to the minimum possible time the
period from receiving the order to the shipment of finished
products and receiving money for them. Thus, the task of
managing the financial cycle of the production assets of the
enterprise arises.

While generally agreeing with this statement, we
nevertheless do not recommend focusing exclusively on
the company’s profit in the process of managing its
non-current assets, since the support of the production
cycle at agricultural enterprises quite often requires
financing, the payback of which goes beyond the planned
annual period. Therefore, in our opinion, it is worth
differentiating approaches to profit management and
non-current asset management for agricultural enterprises.

Thus, we determine the need to update approaches to
ensure effective diagnostic analysis of non-current assets
of the enterprise, which currently requires additional
research.

3. Materials and Methods

Stochastic relationships, which are characterized by the
interaction of the average values of the factor and result
characteristics, are called correlation-regression. Such
connections are investigated using correlation-regression
analysis.

The most important characteristic of the correlation
relationship is the regression line, that is, the function that
connects the average values of X and Y. The
correlation-regression model of the relationship is a
regression equation, which is generally written using the
formula:

¥ =fX)+¢,

where: y, — theoretical values Y;
f(X) —regression line;
& —residual component.

If the dependent characteristics change more or less
uniformly — the empirical line of connection (the line of
group averages) approaches a straight line — the connection
between them can be described using a linear function:

¥ =ag + aX,

where: ay and a; — parameters of the linear regression
equation.

At the same time, the parameter a; — is the regression
coefficient, considered as the effect of the influence of x on
¥. It shows how many units, on average, the resulting
characteristic y changes with a change in the factor
characteristic x by one unit.

In the case of a direct connection between dependent
features, b is a positive value, in the case of an inverse
relationship, it is negative.

Parameter a — is the free term of the regression equation,
it is the value of y at x = 0. If the limits of variation do not
contain zero, then this parameter has only an estimated
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value, i.e. it shows the averaged influence on the outcome
sign of factors not taken into account or not selected for
research.

In paired correlation-regression analysis, the following
functions (regression equations) are mainly used:

linear y, = ay + a; X

parabolic y, = ay + a, X + a,X?

cubic y, = ag + ;X + a, X% + azX3

degrees y, = agy * X*!

hyperbolic y, = ay + %

Statistical science examines the criteria for evaluating
correlation-regression equations from the point of view of
correlation and dispersion analyses, as well as error theory.
In statistical calculations of correlation models, the most
common methods of evaluating sample characteristics are
Student’s (t-test) and Fisher's (F-test) tests.

4. Results and Discussion

The presented research on the management of
non-current assets of agricultural enterprises began with
the study of the operational component of such assets.
When studying the management of operating non-current
assets, the issue of defining the concept and composition of
operating non-current assets of agricultural commodity
producers should be more clearly specified.

Operating non-current assets are that part of them that is
directly used in the production and sale of the company’s
products. At the same time, the operational non-current
assets of agricultural enterprises include fixed assets,
long-term biological assets, and intangible assets [6].

In the modern conditions of doing business in Ukraine,
there is a high specific weight of operating non-current
assets in the non-current assets of agricultural enterprises,
which is caused by their production direction and sale of
products in wholesale lots. In order to study the formed
trend, the polynomial trend line of the specific weight of
operating non-current assets in the composition of
non-current assets of agricultural enterprises in Ukraine is
displayed (Fig. 1).

The regression equation has the form: y = -0.2541x2 +
1.1062x + 81.703 and shows that the average specific
weight of operating non-current assets in the composition
of non-current assets of the agriculture of Ukraine was
about 82% from 2012-2021. Each year, on average, the
specific weight of operating non-current assets in the
composition of non-current assets is reduced by 2.5% and
also has an acceleration of the decline of 1.1%. At the same
time, the dynamics of the acceleration of the fall of the
specific gravity is low, and the approximation reliability
coefficient (RFis 0.84, that is, the reliability and adequacy
of the detected and formed conclusions are quite high.

It should be noted that, according to the realities of the
Ukrainian agrarian economy, there is a rather high degree
of wear and tear on operational non-current assets used by
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agricultural producers. According to the results of the
analysis of the created situation, we found a clear trend
regarding the increase in the rate of wear and tear of
operating non-current assets of agricultural enterprises of
Ukraine (Figure 2).

The obtained regression equation y = 2.0819x + 27.63
shows that for the period 2012 - 2021, the rate of wear and
tear of operating non-current assets of enterprises in the
agricultural sector of Ukraine increased by 2 percentage
points every year. Note that according to the results of the
calculations, the reliability and adequacy of the formed
conclusions can be recognized as average (at the same time,
the approximation reliability coefficient is close to 0.5) due
to the high level of fluctuation of the indicator in the last
year. In the forecast for the end of 2022, subject to the
preservation of existing trends, the degree of wear and tear
of operating non-current assets of agricultural enterprises
in Ukraine may reach 70%.

In our opinion, the high level of wear and tear of
operational non-current assets of agricultural enterprises
and the significant lack of funds for their renewal are
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associated with a significant disproportion of prices for
agricultural and industrial products in Ukraine, which
requires the development of a number of measures for state
regulation of the formed disparity.

In agriculture, the formation of operational non-current
assets occurs mostly at the expense of own sources, which
increases indicators of financial stability. In the case of a
high degree of wear and tear on fixed assets, agricultural
producers in Ukraine are forced to resort to lending, which
is currently available mostly for large agribusiness.

Also, in the management of operational non-current
assets of agricultural enterprises, it should be taken into
account that operational non-current assets in agriculture
also include living organisms, namely animals (working
and productive livestock) and plants (perennial plantations)
[8,13]. The value of these types of assets is reflected in the
financial statements of enterprises as long-term biological
assets, up to a certain period, which depends on
physiological processes, not only does not decrease in the
process of use but also increases.

2017 2018

2019

2020 2021

Figure 1. Polynomial trend model of the specific weight of operating non-current assets in the composition of non-current assets of agricultural

enterprises of Ukraine, as of the end of the year
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Figure 2. Linear trend model of the depreciation rate of operating non-current assets of agricultural enterprises in Ukraine for 2012-2021, as of the end

of the year

Table 1. The value of long-term biological assets of agricultural enterprises of Ukraine for 2019-2021

. 2021 (+/-)
Indicator 2019 2020 2021 0 2019
The cost of long-term biological assets at the end of the year, million UAH 74815 76583  8099.8 618.3
The specific weight of long-term biological assets in the composition of assets, % 2.0 2.6 14 -0.6
The specific weight of long-term biological assets in non-current assets, % 6.2 6.7 4.8 -1.4
The specific weight of long-term biological assets in the composition of production non-current 86 93 79 16

assets, %

Source: calculated by the authors based on [18].

According to the results of the analysis of the Table 1
established that the value of long-term biological assets of
agricultural enterprises of Ukraine increased during the
research period. However, at the same time, there was a
simultaneous reduction in the specific weight of these
assets, both as part of the total assets of enterprises and as
part of non-current assets. That is, it can be concluded that
the increase in the value of biological assets in agricultural
enterprises is caused solely by the increase in prices for
finished products and an increase in their cost price. In
addition, such a reduction in specific weight is caused, first
of all, by a decrease in the cost of long-term biological
assets. In order to assess this trend, we analyzed the
dynamics of livestock and poultry in Ukraine (Table 2).

As we can see, during the analyzed period (Table 2),
there is a clear trend towards a general decrease in
livestock and poultry in agricultural enterprises of Ukraine.
In particular, over the past eight years, the number of cattle

has decreased annually by an average of 135.7 thousand
head, or by 3.5%; pigs — by 193.2 thousand head, or by
2.6%; sheep and goats — by 278.1 thousand heads, or by
2.3%. An exception is the poultry population, the number
of which during the studied period decreased
insignificantly, and its values fluctuated both in the
direction of decrease and increased in individual years.
However, the poultry population is part of current
biological assets, so it can be said that there is a general
crisis trend in the field of long-term biological assets in
agricultural enterprises of Ukraine. The explanation for
this is that the devaluation processes, which lead to an
increase in the cost of fodder in connection with the growth
of world grain prices, while the prices of meat products
have remained practically unchanged over the past three
years.

The generated results indicate the growth of the value of
long-term biological assets of agricultural enterprises of
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Ukraine with the simultaneous reduction of their specific
weight both in the composition of aggregate assets and in
the composition of non-current assets. That is, the increase
in the value of this type of assets is caused exclusively by
the increase in prices and cost. In addition, the specified
reduction in specific weight is caused primarily by a
decrease in the value of long-term biological assets of the
livestock industry.

When forming operational non-current assets of
agricultural enterprises, it should be borne in mind that the
use and reproduction of long-term biological assets are
limited in time. At the same time, these limitations are due
to their biological properties during operation. However,
the specified type of assets with scientifically based
formation (for example, the development of selection work
in enterprises, which will increase the specific weight of
intangible assets) can extend the period of their useful use.

Such a feature of agricultural production as seasonality
causes uneven use of certain types of operating non-current
assets during the year. Also, the technological features of
the cycle of agricultural production determine the
short-term use of some types of agricultural machines
during the year - tractors, combines, agricultural machines,
etc.

At the same time, finished agricultural products enter the
next production cycle as a means of production (animal
offspring, seeds, seedlings), and, as a result, there are
peculiarities in the formation of operational fixed assets,
and the accumulation and reimbursement of a part of
operational biological assets occurs naturally [15].

An important aspect related to the support of enterprises
in the agrarian sector of the economy is targeted programs
that provide for the financing of certain types of activities
or stimulation of the acquisition of certain types of assets

by agricultural enterprises [2].

With the presence of significant personnel, intellectual
and technological potential, and the availability of budget
funding, it can be noted that there are significant reserves
for the development of selection, genetic and breeding
work in Ukraine. Therefore, state support for the
development of breeding and breeding work in Ukraine
should be based on a systematic approach and
well-established project management in the state
administration.

We analyzed the changes that took place in such support
programs for agricultural producers in Ukraine for the
period 2017-2020 (Fig. 3).

As we can see, during the analyzed period, the main
specific weight of state financing of agricultural sector
support programs was concentrated on financing the
acquisition of assets by agricultural enterprises under
leasing conditions. This share in the total volume of state
financing increased from 82.46% in 2017 to 98.35% in
2020. Expenditures were reduced in all other areas of state
programs, and only the area of preferential lending to farms
also increased, but in the total structure of expenses it
occupied only 1.65% in 2020 Thus, it can be concluded
that the state is interested in financing the acquisition of
non-current assets by agricultural enterprises, which
should lead to the renewal of the production base and a
general increase in the efficiency of doing business by
agricultural producers.

At the same time, the most important criterion for
assessing the effectiveness of asset accumulation for
agrarian enterprises is the total volume of investments in
the field of agriculture and the dynamics of their changes

(Fig. 4).

Table 2. Livestock and poultry in Ukraine for 2014-2022, as of January 1

Years Cattle, thousand heads Pigs, thousand heads StEEiZ;::r?:;cﬁ' Poultry, million heads
2014 3,884,0 7,350,7 1,371,1 2133
2015 3,750,3 7,079,0 1,325,3 204,0
2016 3,674,9 6,688,9 1,311,9 202,4
2017 3,682.3 6,669.1 1,314.8 201.7
2018 3,573.7 6,108.6 1,315.2 204.8
2019 3,332.9 6,025.3 1,268.6 211.7
2020 3,117.7 5,730.4 1,207.9 220.5
2021 2,874.0 5,876.2 1,140.4 200.6
2022 2,662.8 5,611.9 1,093.0 202.2
Average absolute growth -135.7 -193.2 -278.1 -1.2
Average growth rate, % -3.5 -2.6 -2.3 -0.6

Source: calculated by the authors based on [18]
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Figure 3. The structure of the use of funds under budget programs to support the development of agro-industrial complex enterprises, provided for by
the Ministry of Agrarian Policy in the draft of the State Budget of Ukraine in 2017 and 2020
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Figure 4. Dynamics of capital investments in agriculture in Ukraine for 2012-2021

Based on the results of the study, it was established that  drop in investments that occurred in 2020-2021 was due to
during the analyzed period, investments in the agricultural the crisis impact of the COVID-19 pandemic, which
sector had a growing trend for a long time. However, in  resulted in a general reduction in investment activity in the
2019, their total volume decreased from UAH 66.1 billion  markets. However, if we evaluate the growth rate of
to UAH 59.1 billion. At the same time, the more significant  investments in the agricultural sector, their reduction has
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been observed since 2017, when the growth rate decreased
from 167.2 to 127.1%. This indicates problems with the
financing of the agricultural sector in relation to the
renewal of its production base, which may threaten a
general decrease in the efficiency of the functioning of
agricultural enterprises in the future [11]. In addition, if we
pay attention to the share of capital investments in
agriculture in their overall structure by the end of the year,
it can be noted that this indicator has increased relative to
the beginning of the period from 6.8 to 9.3%. However, in
2016 this value was 13.8%, and in 2017 — 14.1%. All of the
above is evidence of a fall in the profitability of
investments in the agricultural sector from the mid-2010s
to the present time.

The dynamics of capital investments and the level of

profitability according to the size of agricultural enterprises
in Ukraine are considered on the basis of the table 3. We
note that the analysis of trends in capital investments by
size among agricultural and enterprises of other types of
economic activity indicates high investment activity in the
agricultural sector, compared to other market sectors.
Analyzing the data for 2012-2021, we observe positive
changes in investment in the agricultural sector of Ukraine
because it increased for all agricultural enterprises in terms
of size, especially large — by 3 times, small - by 3.4 times,
which have the highest rate of growth, medium - 2.2 times.
A comparison of the level of profitability by the size of
agricultural enterprises in dynamics indicates a significant
increase in medium-sized enterprises in the agricultural
sector and a decrease in large and small ones.

Table 3. Dynamics of capital investments in enterprises of the agricultural sector of Ukraine and their level of profitability in 2012 - 2021 by the size

of agricultural enterprises

Sizes of agricultural enterprises, million UAH

v Big Middle Small micr((i)rjg:tjg:;gr]ises)
2012 2882.5 11122.7 5200.6 1336.0
2013 2242.3 11259.9 5417.0 1285.9
2014 1711.8 11020.5 5850.1 1532.3
2015 3798.3 15141.8 10858.4 2569.7
2016 2696.4 25630.0 21993.2 6024.4
2017 4343.3 32501.4 27239.4 6422.3
2018 8110.1 337235 24742.8 6097.7
2019 10936.0 29653.7 193204 3395.7
2020 8548.4 25355.4 17459.7 2954.8
2021 8647.5 24887.5 17582.3 2978.7
Ratio of 2021 to 2012,% in 3 times in 2,2 times in 3,4 times in 2,2 times
The level of profitability (unprofitability) of all activities of enterprises in the agrarian sector, %
2012 24.6 13.1 16.7 13.6
2013 15.3 6.3 8.1 7.0
2014 14.9 6.9 9.8 6.6
2015 454 234 324 30.9
2016 24.7 216 30.0 26.5
2017 20.5 154 15.6 7.7
2018 21.2 14.3 10.9 7.9
2019 6.1 23.6 9.6 8.9
2020 124 18.2 54 5.1
2021 14.9 18.9 9.8 8.7
Deviation in 2021 from 97 538 6.9 49

2012, +/-

Source: calculated by the authors based on [18]
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According to the results of the analysis of the
relationship between the size of capital investments and the
level of profitability of enterprises in the agrarian sector of
Ukraine, such interdependence was found in the studied
period for medium-sized and small agricultural enterprises.
In particular, for medium-sized enterprises, the smallest
amount of capital investment in 2014 has a certain impact
on low profitability this year (6.9%), and vice versa — a
significant amount of capital investment in 2019 obviously
had an impact on high profitability in 23.6 % in this year. In
part, the same trend is characteristic of small enterprises in
the agricultural sector of Ukraine in the studied period.

It was found that indicators of the sustainability of
capital investments, the autonomy of financing sources,
and distribution of funds in assets between current and
fixed assets, on the one hand, and indicators of the
sustainability of agricultural production, on the other hand,
are characterized by a strong relationship. This indicates
the need to increase the number of investments (including
capital) in the agricultural sphere of Ukraine, the need to
stabilize sources and optimize the capital structure and
ensure the effective distribution of investments for the
formation of assets of agricultural commodity producers

:l - no data avialable

[ - 922 - 94.7
] - 94.8-97.3
B - 97.4-99.7

Source: calculated by the authors based on [18]
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according to their size. These trends are quite acceptable,
since the fact making a profit allows you to direct financial
resources to capital investments, and the achievement of
the specified result depends on the stability of the financial
condition of agricultural enterprises.

According to the results of our research, cartograms of
the grouping of regions of Ukraine by the specific weight
of capital investments in tangible and intangible
non-current assets of the agricultural industry of Ukraine in
January-December 2020 were built, which allows realizing
the visualization of the presentation of the obtained
scientific results (Figs. 5, 6). Thus, it was established that
most regions of Ukraine invest 97.4-99.7% of capital
investments (from their total amount) in tangible
non-current assets. The smallest is the group of regions of
Ukraine, where the specific weight of capital investments
in tangible non-current assets is within 92.2-94.7% of their
total amount (Fig. 5). Such is only Ivano-Frankivsk and
Donetsk regions of Ukraine. Accordingly, in 2020, the
maximum specific weight of capital investments in the
intangible assets of agribusiness enterprises is monitored in
these regions of Ukraine — from 2.7% (Fig. 6).

Donetsk

*Data exclude the temporarily occupied territory of the Autonomous Republic of Crimea, the city of Sevastopol and for a part temporarily occupied

territories in the Donetsk and Luhansk regions

Figure 5. Cartogram of the grouping of regions of Ukraine by the specific weight of capital investments in tangible non-current assets of the
agricultural industry in January-December 2020, in % of the total volume of capital investments of the agricultural industry in the region*
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Donetsk

*Data exclude the temporarily occupied territory of the Autonomous Republic of Crimea, the city of Sevastopol and for a part temporarily occupied

territories in the Donetsk and Luhansk regions

Figure 6. Cartogram based on the results of the grouping of the regions of Ukraine by the specific weight of capital investments in intangible assets of
the agricultural industry in January-December 2020, in % of the total volume of capital investments of the agricultural industry in the region*

It should be noted that a feature of the formation of
non-current assets in agriculture is the absence or
insignificant specific weight of intangible assets. After all,
in fact, in the industry, operational intangible assets are
represented, as a rule, by the registration of rights to lease
land plots. Given the perspective of the activity, it would be
expedient to include in their composition, also the results
of breeding innovation work and the value of the results of
other scientific research in crop and animal husbandry.

In addition, in most cases, agricultural enterprises of
Ukraine do not account, or do not fully account for
intangible assets, or do not evaluate them properly. An
example of this can be various computer programs that are
used but are often not properly reflected in the financial
statements of agricultural enterprises.

The results of the grouping of the regions of Ukraine by
the specific weight of capital investments in the intangible
assets of the agricultural industry of Ukraine in
January-December 2020 are presented in the form of a
cartogram (Fig. 6). As the results of the study show, the
specific weight of capital investments in this group of
non-current assets in the agricultural sector of Ukraine is
quite low and mainly ranges from 1 to 1.8%. More than

1.9% of such expenses are tracked only in the Kharkiv
region, where large agricultural holdings are located, and
relatively more are invested in non-current intangible
assets in the Donetsk and Ivano-Frankivsk regions of
Ukraine.

5. Conclusions

So, the features of non-current asset management in
agriculture are determined by certain features regarding
their use, which include the slowness of capital movement,
uneven loading, the irrationality of formation, and low
liquidity.

From the research results we obtained, we can draw a
conclusion about the high attractiveness of medium-sized
enterprises in the agrarian sector as an object for capital
investment. Indicators of output and capital investment in
agriculture in Ukraine have a positive upward trend. At
the same time, there are also negative aspects that are
characteristic of the agricultural sector, namely, the
material and technical base of agribusiness enterprises
need significant updating. Therefore, before using the
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provided capital investments, it is necessary to
appropriately prioritize the key areas of funding.

Based on the results of the analysis, we established that
the key direction of state financing of agricultural sector
support programs was the promotion of asset acquisition
by agricultural enterprises under leasing conditions, which
accounted for 98.35% of all funds allocated by the state in
2020. At the same time, a decrease in the volume of
investments in the agricultural sector was recorded, which
was observed in 2019 and indicates problems with their
payback. However, in our opinion, taking into account the
impact of the COVID-19 pandemic on investment activity
in 2020-2021, for which statistical financial data is
insufficient, requires additional clarification. The general
drop in the level of profitability of agricultural enterprises,
which also began in 2018-2019, is a confirmation of the
problem with the return on investment. Therefore, it is
possible to state the existence of problems with the
profitability of the agricultural sector in Ukraine over the
past three years.

In view of this, we consider research on ensuring the
rationalization and increasing the efficiency of the use of
non-current assets of the agricultural industry, as well as
on the formation of a process model for the management
of operational non-current assets of agricultural
enterprises and the establishment of project management
in the state administration in the development and
financing of programs to support the agricultural sector of
Ukraine, promising.
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