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Features of developing the enterprise’s adaptive investment 
strategy in the conditions of digitalization of the national 

economy
The subject of the research is the theoretical and methodological approaches to the development 

of the enterprise’s adaptive investment strategy in the conditions of market transformations.

The purpose of the study is to substantiate the methodological and consider the applied principles 
of developing the enterprise’s adaptive investment strategy in the conditions of digitalization of the 
national economy and post–war revival on the basis of innovation and investment.

Research methods. During the writing of the article, a number of general scientific research 
methods were used: methods of analysis and synthesis, induction and deduction, dialectical method of 
cognition, complex approach, methods of comparisons and analogies, logical generalization, scientific 
abstraction, hypothetical method, observation, measurement, tabular and graphical methods.

Presentation of the main material (research results). The article provides a principled approach 
to the formation of the enterprise’s adaptive investment strategy in the conditions of digitalization, 
which will provide for the optimal combination of individual real investment projects with the most 
promising directions of attracting financial investments. This strategy will reflect the advantages of 
the enterprise’s investment activity compared to its main competitors. The main advantage of the 
proposed approach is a clear sequence of implementation of the enterprise’s adaptive investment 
strategy, which will contribute to the coordination of the main areas of investment activity with the 
need to meet individual investment needs and the offer of investment resources on the foreign market.

Field of application of results. The results of the study can be used in the practical activities of 
a modern enterprise to improve the financial subsystem in the formation of the enterprise’s adaptive 
investment strategy in the conditions of digitalization of the national economy.

Conclusions on the article. In the course of the work, the following scientific results were obtained: 
the author’s version of the «business card» components of the enterprise’s adaptive investment 
strategy was developed, the process of developing the enterprise’s adaptive investment strategy in the 
conditions of digitization of economic processes in ten stages was recommended, and the functional 
structure of the Investment Center as a headquarters division of the enterprise was proposed.

Keywords: strategy, development strategy, investment strategy of the enterprise, investment activity, 
the process of developing the enterprise’s adaptive investment strategy, digitalization, national economy.
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Formulation of the problem in general. The 
further development of Ukraine’s economy in the 
conditions of martial law and post–war recovery 
depends on solving problems related to the need to 
restore the financial potential of enterprises. New 
conditions of economic activity, further digitaliza-
tion of management processes require the appli-
cation of a complex approach to the development of 
real investment projects, the formation of an invest-
ment portfolio of financial investment instruments, 
the implementation of priority innovative projects, of 
higher quality, which would reflect the relevant reali-
ty of the situation and be able to adapt to the chang-
es that are constantly occurring in business entities 
and in certain branches of the national economy.

The relevance of the study of this issue is caused 
by the fact that in practice, investment activity is 
an important determinant of sustainable econom-
ic growth in every developed country, which seeks 
to provide conditions for the expanded reproduc-
tion of fixed capital [3, p. 137]. That is why, both at 
the macro and micro levels, managers and lead-
ing specialists need developing new measures that 
will lead to the activation of investment activity at 
Ukrainian enterprises and will contribute to the re-
vival of the economic potential lost during the war.

Analysis of recent research and publica-
tions. The problem of increasing the efficiency of 
investment activity, the development of an effec-
tive investment strategy at the enterprise is con-

ÂËÀÑÅÍÊÎ Â. À.

Îñîáëèâîñò³ ðîçðîáêè àäàïòèâíî¿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ 
ï³äïðèºìñòâà â óìîâàõ ä³äæèòàë³çàö³¿ íàö³îíàëüíî¿ 

åêîíîì³êè
Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòèêî–ìåòîäè÷í³ ï³äõîäè äî ðîçðîáêè àäàïòèâíî¿ ³íâåñòèö³éíî¿ 

ñòðàòåã³¿ ï³äïðèºìñòâà â óìîâàõ ðèíêîâèõ òðàíñôîðìàö³é.

Ìåòîþ äîñë³äæåííÿ º îá´ðóíòóâàííÿ ìåòîäîëîã³÷íèõ òà ðîçãëÿä ïðèêëàäíèõ çàñàä ðîçðîáêè 
àäàïòèâíî¿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ï³äïðèºìñòâà â óìîâàõ ä³äæèòàë³çàö³¿ íàö³îíàëüíî¿ åêîíîì³êè òà 
ï³ñëÿâîºííîãî â³äðîäæåííÿ íà ³ííîâàö³éíî–³íâåñòèö³éíèõ çàñàäàõ.

Ìåòîäè äîñë³äæåííÿ. Ï³ä ÷àñ íàïèñàííÿ ñòàòò³ âèêîðèñòàíî íèçêó çàãàëüíîíàóêîâèõ ìåòîä³â 
äîñë³äæåííÿ: ìåòîäè àíàë³çó òà ñèíòåçó, ³íäóêö³¿ òà äåäóêö³¿, ä³àëåêòè÷íèé ìåòîä ï³çíàííÿ, êîìï-
ëåêñíèé ï³äõ³ä, ìåòîäè ïîð³âíÿíü ³ àíàëîã³é, ëîã³÷íîãî óçàãàëüíåííÿ, íàóêîâîãî àáñòðàãóâàííÿ, ã³-
ïîòåòè÷íèé ìåòîä, ñïîñòåðåæåííÿ, âèì³ðþâàííÿ, òàáëè÷íèé ³ ãðàô³÷íèé ìåòîäè.

Ïðåçåíòàö³ÿ îñíîâíîãî ìàòåð³àëó (ðåçóëüòàòè äîñë³äæåííÿ). Ó ñòàòò³ íàâåäåíî ïðèíöè-
ïîâèé ï³äõ³ä äî ôîðìóâàííÿ àäàïòèâíî¿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ï³äïðèºìñòâà â óìîâàõ ä³äæèòà-
ë³çàö³¿, ùî áóäå ïåðåäáà÷àòè îïòèìàëüíå ïîºäíàííÿ îêðåìèõ ïðîåêò³â ðåàëüíîãî ³íâåñòóâàííÿ ³ç 
íàéá³ëüø ïåðñïåêòèâíèìè íàïðÿìàìè çàëó÷åííÿ ô³íàíñîâèõ ³íâåñòèö³é. Öÿ ñòðàòåã³ÿ â³äîáðàæà-
òèìå ïåðåâàãè ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà ïîð³âíÿíî ³ç éîãî îñíîâíèìè êîíêóðåíòàìè. 
Îñíîâíà ïåðåâàãà çàïðîïîíîâàíîãî ï³äõîäó ïîëÿãàº ó ÷³òê³é ïîñë³äîâíîñò³ ðåàë³çàö³¿ àäàïòèâíî¿ 
³íâåñòèö³éíî¿ ñòðàòåã³¿ ï³äïðèºìñòâà, ùî ñïðèÿòèìå óçãîäæåííþ îñíîâíèõ íàïðÿì³â ³íâåñòèö³éíî¿ 
ä³ÿëüíîñò³ ³ç íåîáõ³äí³ñòþ çàäîâîëåííÿ îêðåìèõ ³íâåñòèö³éíèõ ïîòðåá òà ïðîïîçèö³ºþ ³íâåñòèö³é-
íèõ ðåñóðñ³â íà çîâí³øíüîìó ðèíêó.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ ó ïðàê-
òè÷í³é ä³ÿëüíîñò³ ñó÷àñíîãî ï³äïðèºìñòâà äëÿ óäîñêîíàëåííÿ ô³íàíñîâî¿ ï³äñèñòåìè ïðè ôîðìóâàíí³ 
àäàïòèâíî¿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ï³äïðèºìñòâà â óìîâàõ ä³äæèòàë³çàö³¿ íàö³îíàëüíî¿ åêîíîì³êè.

Âèñíîâêè çà ñòàòòåþ. Ó ïðîöåñ³ âèêîíàííÿ ðîáîòè áóëî îòðèìàíî íàñòóïí³ íàóêîâ³ ðåçóëüòà-
òè: ðîçðîáëåíî àâòîðñüêèé âàð³àíò ñêëàäîâèõ «â³çèòíî¿ êàðòêè» àäàïòèâíî¿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ 
ï³äïðèºìñòâà, ðåêîìåíäîâàíî ïðîöåñ ðîçðîáêè àäàïòèâíî¿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ï³äïðèºìñòâà â 
óìîâàõ ä³äæèòàë³çàö³¿ åêîíîì³÷íèõ ïðîöåñ³â çà äåñÿòüìà åòàïàìè òà çàïðîïîíîâàíî ôóíêö³îíàëü-
íó ñòðóêòóðó öåíòðó ³íâåñòèö³é ÿê øòàáíîãî ï³äðîçä³ëó ï³äïðèºìñòâà.

Êëþ÷îâ³ ñëîâà: ñòðàòåã³ÿ, ñòðàòåã³ÿ ðîçâèòêó, ³íâåñòèö³éíà ñòðàòåã³ÿ ï³äïðèºìñòâà, ³íâåñòèö³é-
íà ä³ÿëüí³ñòü, ïðîöåñ ðîçðîáêè àäàïòèâíî¿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ï³äïðèºìñòâà, ä³äæèòàë³çàö³ÿ, 
íàö³îíàëüíà åêîíîì³êà.
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stantly in the center of attention of both foreign 
and domestic economists, among whom we should 
note the scientific developments of V. L. Aku-
lenko, I. O. Blank, L. B. Bushovska, J. K. Van Horn, 
M. P. Voynarenko, V. M. Grynyova, M. P. Denysen-
ko, V. O. Koyuda, O. P. Koyuda, K. M. Kramarenko, 
T. I. Lepeyko, M. Markovits, L. I. Mykhaylova, F. Modi-
gliani, N. I. Nepogodina, I. V. Novykova, O. V. Feyer, 
I. G. Kharytonova, D. Ye. Shyrko, V. G. Fedorenko 
and others [1, 2, 4–10].

In the writings of scientists, certain aspects of the 
regulation of the investment activity of enterpris-
es are highlighted, but the problem of clearly defin-
ing the process of its management, the formation 
of a promising investment strategy and investment 
tactics remains unsolved. It is the insufficient scien-
tific development of the problem of forming the en-
terprise’s adaptive investment strategy of various 
forms of ownership and industry affiliation that de-
termines the conduct of research in this direction.

Forming the goals of the article. The purpose 
of the study is to substantiate the methodological 
and consider the applied principles of developing 
the enterprise’s adaptive investment strategy in 
the conditions of digitalization of the national econ-
omy and post–war revival on the basis of innova-
tion and investment.

In accordance with the purpose of the research, 
the author’s version of the «business card» com-
ponents of the enterprise’s adaptive investment 
strategy was developed, the process of developing 
the enterprise’s adaptive investment strategy in the 
conditions of digitization of economic processes in 
ten stages was recommended, and the functional 
structure of the Investment Center as a headquar-
ters division of the enterprise was proposed.

Formulation of the main material. Today, it 
can be stated with confidence that the revival of our 
country’s economy in the conditions of digitalization 
is impossible without the activation of investment 
processes, the search for reliable and stable sourc-
es of investment resources, and the formation of a 
favorable investment climate in the post–war peri-
od. This will lead to the need accelerating investment 
activities and multiply the volume of investment re-
sources, which will be directed to the restoration of 
destroyed infrastructure in the post–war period. 
That is why it is necessary to place the main em-
phasis on promising areas of investment activity of 
enterprises in the conditions of digitalization.

In general, scientists understand investment ac-
tivity as a set of measures and actions of individu-
als and legal entities that invest their own funds (in 
material, financial or other property form) with the 
aim of obtaining profit. At the same time, the inves-
tor is the subject of investment activity, who makes 
decisions and invests own and borrowed funds in 
investment objects [8, p. 54–55].

At the same time, management of investment ac-
tivity is the process of formation, distribution and use 
of investment resources of the enterprise in various 
forms with the aim of increasing the amount of prof-
it or obtaining a social effect [1, p. 68]. On the oth-
er hand, it is the process of influencing the subject of 
management (top management) on the objects of 
management (employees) in order to form an invest-
ment portfolio of real and financial investments to en-
sure of the enterprise development in the long term 
on a simple and extended basis [6, p. 248].

The main goal of managing investment activities 
is to ensure the most effective ways of implement-
ing the investment strategy of the enterprise at 
certain stages of its life cycle [4, p. 41].

According to some researchers, important 
sources of financing investment activities of enter-
prises can be:

1) the investor’s own and intra–economic reserves, 
which include the initial contributions of the founders 
to the authorized capital and part of the money funds 
received as a result of economic activity;

2) raised funds received from the sale of shares
and other contributions of legal entities and em-
ployees of the enterprise;

3) centralized funds received in the order of re-
distribution from the funds of concerns, associa-
tions and other types of enterprises;

4) budget financing from the relevant funds for
the implementation of state, regional or branch 
specific programs;

5) funds of foreign investors provided in the form of
financial or other participation in the authorized capi-
tal of joint enterprises [2, p. 173–174; 9, p. 142].

Important forms of financing the investment ac-
tivities of enterprises include: self–financing (at the 
expense of own financial resources), credit financ-
ing (at the expense of a bank or commercial loan) 
and mixed financing (as a combination of several 
sources of financing) [5, p. 203–205].

The development of a modern investment strat-
egy is an important direction for improving the in-
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vestment activity of the vast majority of enterpris-
es, whose management will be forced to implement 
new mechanisms for the recovery and develop-
ment of economic activity in the post–war period. 
Such a strategy should be adapted to the condi-
tions of the external environment and investment 
market conditions. The future investment strate-
gy of enterprises in the context of digitalization of 
economic processes should be aimed at improv-
ing their current financial condition, increasing the 
efficiency of using the material and technical base 
and economic potential.

In order for the top management to choose the 
optimal investment strategy for the enterprise, it 
should be considered through the prism of feasi-
bility criteria, among which the following should be 
highlighted:

1. Consistency with financial resources that can
be directed to capital investments.

2. Efficiency, i.e. the consistency of the obtained
results and the real costs for their achievement.

3. Certainty in terms of the achievement of the
established goal.

4. The optimality of the combination of the expect-
ed achievement of the desired profitability and the 
possible risks and uncertainties of the future period.

5. Consistency of the company’s planned invest-
ments with the general economic conditions of the 
external environment [7, p. 82].

The author adheres to the point of view that dur-
ing the formation of the enterprise’s adaptive in-
vestment strategy, it is necessary to determine the 
level of its investment attractiveness for a potential 
investor, which will depend on a set of external fac-
tors that will determine the conditions for the im-
plementation of the investment project, namely:

1) the importance of the industry, the value of
the product, its features, the share of exports, de-
pendence on imports, the level of provision of the 
country’s internal needs, the share of the industry 
or specific products in the GDP, the main consum-
ers of products;

2) the characteristics of the industry’s product
consumption, the level of competition or monopoly, 
the characteristics of the sales market, the actual 
and potentially possible market volumes, the sta-
bility of the industry in relation to the general eco-
nomic downturn in the country;

3) the level of state regulation of the industry’s
development: low, medium or significant, including 

state capital investments, tax benefits, the possibil-
ity of accelerated depreciation of fixed assets, etc.;

4) social significance of the field of activity, num-
ber of jobs, regional location of production, average 
salary, trade union activity, environmental hazard 
of production and products, statistics of losses;

5) financial conditions of the industry, level of
overall profitability, average return on investment, 
return on invested capital, turnover of assets, their 
average liquidity.

In order to improve the investment attractive-
ness of the enterprise at the conceptual level, we 
recommend that top management developing a 
so–called «economic passport», which should have 
the following structure:

1. General characteristics of production: the na-
ture of the technology used; availability of modern 
equipment, including foreign equipment; ecological 
harmfulness of production; warehousing; availabili-
ty of own transport; geographical location; proxim-
ity to transport communications.

2. Characteristics of the material and technical
base of the enterprise: innovative production tech-
nologies; residual value of fixed assets; equipment 
wear rate.

3. Nomenclature of manufactured products: vol-
umes of production and sale of products; specific 
weight of export and import of raw materials and 
materials; relations with other enterprises; state of 
work with suppliers and consumers; assessment 
of sales (demand) stability.

4. Production capacity of the enterprise, possi-
bilities of increasing production volumes; load level 
of technological lines; specific weight of equipment 
downtime and irrational use of working time.

5. The place of the enterprise in the industry and
market segments; market share dynamics; the level 
of monopoly status of the enterprise, its compliance 
with the requirements of antimonopoly legislation.

6. Characteristics of the management system: ex-
pediency of the organizational management struc-
ture; the dynamics of the number of employees, the 
structure of staff; the size of the average salary.

7. Authorized capital and owners of the enterprise;
the nominal and market price of the share, distribu-
tion of the share package between majority and mi-
nority shareholders; dynamics of return on equity.

8. Structure of costs for production and sale of
products, including by main types of products; cost 
effectiveness assessment.
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9. The amount of profit and its use for the report-
ing period: directing profit to consumption (pay-
ing dividends to shareholders), accumulation (re-
plenishment of the reserve fund) and development 
(making further investments).

It should be emphasized that the recommended 
structure of the enterprise’s economic passport is 
presented in a generalized form. It should be flex-
ible and take into account the peculiarities of the 
financial and economic state of the enterprise, the 
dynamics of changes in the external environment, 
components of its internal potential.

After determining the components of the en-
terprise’s economic passport, which will be, rath-
er, an element of forming its image and confirm-
ing its business reputation as an active participant 
in market processes, the final option of the invest-
ment strategy should be chosen. At the same time, 
the adaptive investment strategy will act as a sys-
tem of long–term goals of the enterprise’s invest-
ment activity, which is determined by the general 
tasks of its development.

According to the author, the choice of the en-
terprise’s adaptive investment strategy should be 
made on the basis of the development of its «busi-
ness card», the recommended version of which is 
presented in the Table 1.

As we can see from the Table 1, the proposed 
of the «business card» components of the enter-
prise’s adaptive investment strategy will contribute 
to the support of its corporate, business and func-
tional strategies. At the same time, the main ob-
ject of management is the investment flow, which 

allows the implementation of individual real invest-
ment projects and a portfolio of financial invest-
ments. This will make it possible to implement the 
main strategies of real, financial and innovative in-
vestment at the level of each enterprise, as well as 
to attract additional investments for the purpose of 
its further development.

After disclosing the content of the «business card» 
of the enterprise’s adaptive investment strategy, 
the Chairman of the Board (Chief Executive Officer) 
together with the heads of the financial subsystem 
(the Chief Accountant Department and the Head 
of the Financial Department) should proceed to the 
process of its practical development. In our opinion, 
this process should represent separate procedures 
for forming the optimal variant of the enterprise’s 
adaptive investment strategy according to promis-
ing areas of its investment activity.

It should be emphasized that the development of 
an adaptive investment strategy at the enterprise 
level should be carried out in separate stages. That 
is why the author’s version the process of devel-
oping the enterprise’s adaptive investment strate-
gy in the conditions of digitization of economic pro-
cesses is recommended in the research (Fig. 1).

According to the content of Fig. 1, in the process 
of developing an adaptive investment strategy at 
the enterprise, it is necessary to follow ten stages, 
the consistent implementation of which will con-
tribute to the coordination of the main areas of in-
vestment activity with the need to meet individual 
investment needs and the offer of investment re-
sources on the foreign market.

Table 1. Recommended of the «business card» components of the enterprise’s adaptive 
investment strategy*

Components Characterization of the «business card» components of the enterprise’s 
adaptive investment strategy

The essence An enterprise’s adaptive investment strategy is a set of decisions, plans and 
measures related to the effective management of investment flows.

Assignment
Support of the enterprise’s corporate, business and functional strategies in the 
process of managing material, related information and financial flows, including 
investment flows.

Main task
Formation of the connection between the strategies of the corporate, business and 
functional levels for the effective management of material, related information and 
financial flows of the enterprise.

Management object Investment flow.

Types of investment 
strategies

1. Real investment strategy.
2. Financial investment strategy.
3. Innovative investment strategy.

Orientation Shifting the investment flow with optimal costs, attracting investments to the 
enterprise.

* Source: Developed by the author
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At the first stage, the general period of formation
of the enterprise’s adaptive investment strategy will 
be determined. Note that the terms of development 
of an adaptive investment strategy should not go 
beyond the period of implementation of the gener-
al strategy of the enterprise’s development. That is, 
today the management of each enterprise must de-
velop an investment strategy for the next 2–3 years 
of its activity with the need to make changes to it if 
necessary (for example, taking into account the re-
strictions caused by overcoming the consequences 
of the COVID–19 coronavirus pandemic, or the de-
clared martial law in the territory our country). This 
is due to the instability of the external investment 
environment, the need to review the portfolio of in-
vestment strategies and the rejection of potentially 
unprofitable investment projects.

The second stage will be accompanied by re-
search of conjunctures processes in the invest-
ment market, when the company’s management 
will have the opportunity to choose a potential in-
vestor, study the dynamics of fluctuations in de-
mand and supply for investment resources and 
determine sources of financing (own funds, bank 
loans, budget funds, mixed financing, etc.).

Within the third stage, the company’s management 
needs to periodically assess the strengths and weak-
nesses of its internal environment using the SWOT 
analysis or market potential analysis. This analysis is 
recommended to be carried out periodically (once a 
year), so that, if necessary, it is possible to revise the 
content of the adaptive investment strategy. This is-
sue is especially relevant in the context of the an-
nounced digitalization of economic processes.

Figure 1. Recommended the process of developing the enterprise’s adaptive investment 
strategy in the conditions of digitization of economic processes
* Source: Developed by the author
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The main strategic goals for the development of 
the enterprise’s investment activity should be re-
flected in the relevant criteria indicators: norma-
tive values of the minimum capital growth rates, 
the minimum level of current return on investment, 
the maximum level of investment risk, the minimum 
share of highly liquid projects by the level of capital 
intensity, etc. Responsible specialists at enterpris-
es will be able to use these indicators in the future 
to form their own investment portfolio, select spe-
cific investment projects and financial instruments. 
This very issue will be resolved at the fourth stage 
of the process of developing the enterprise’s adap-
tive investment strategy.

At the fifth stage, an analysis of strategic alternatives 
of the enterprise’s investment activity should be car-
ried out. According to the author of the study, among 
the great variety of alternative investment strategies, 
the top management of enterprises should focus on 
two types of strategies: the strategy of an effective 
owner and the speculative merger strategy.

The strategy of an effective owner is based on the 
fact that the investor not only gets access to cer-
tain types of products and control over financial 
flows, but his mission is to increase the scientif-
ic and technical and production and sales potential, 
and improving the financial health of the enterprise. 
The main income of the investor is long–term and 
is formed as a result of the economic activity of the 
enterprise. Therefore, the implementation of this 
strategy requires significant resources, not only for 
the acquisition of a controlling stake, but also for the 
development of the issuer. When the company be-
comes highly profitable and its shares increase in 
price, the investor will have the opportunity to sell 
his stake and receive a significant amount of profits.

The speculative merger strategy is distinguished 
by the fact that the investor becomes the owner of 
a controlling stake, with the aim of gaining access 
to scarce types of products (services), financial re-
sources, obtaining at the disposal of profitable real 
estate objects, as well as other property and non–
property rights. By applying this strategy, the com-
pany will have the opportunity directing significant 
financial flows to its structural divisions.

It should be noted that when using the last strat-
egy, the investor company can make a profit either 
through the cash flows management of the enter-
prise (investment object) or through the sale of a 
package of shares to the final investor. The pur-

pose of applying the speculative merger strategy is 
to acquire profitable areas in prestigious districts 
of the settlement for use as offices, warehouses, 
construction of new buildings, etc. As prerequisites 
for using this strategy, it is possible to consider the 
investor’s belonging to a financial and industrial 
group, banking or trade brokerage structures that 
have the necessary funds to buy out a controlling 
stake [10, p. 21–22].

The sixth stage involves continuous monitoring 
of the most significant changes in the external and 
internal environment of the enterprise (for exam-
ple, changes in legislation, state, regional, industry 
policy) and adjustment of the adaptive investment 
strategy. This stage is proposed to improve invest-
ment development precisely because the develop-
ing the enterprise’s adaptive investment strategy, 
as a rule, takes place under the conditions of con-
stant changes in the economic and political situ-
ation in the country, region, and industry. In addi-
tion, our country is currently going through a period 
of significant trials, and the economic situation is 
characterized by its unpredictability.

At the seventh stage, the enterprise’s top man-
agement must determine the strategic directions 
of the formation of investment resources accord-
ing to the sources of their origin. Particular atten-
tion should be paid to the need developing real in-
vestment projects and attract short–term financial 
investments (for example, the implementation of an 
additional share issue in the event of an increase in 
the equity capital of a joint–stock company).

On the other hand, the Chairman of the Board 
(Chief Executive Officer) and the Head of the Finan-
cial Department (the Chief Accountant Depart-
ment) of the enterprise need to review the practice 
of attracting short–term bank loans with stable in-
terest rates, because in the conditions of inflation-
ary processes, this will lead to an increase in the 
cost of loan capital and further loss of financial sta-
bility. Therefore, the interest for the use of long–
term bank loans must be paid and credit agree-
ments renegotiated on more favorable terms for 
the enterprise. We believe that in the future, many 
enterprises in the conditions of the reconstruction 
of the national economy and the inevitable eco-
nomic crisis should resort to attracting only short–
term bank loans with a maturity of up to 1 year.

The eighth stage of the process of developing an 
adaptive investment strategy should be devoted to 
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the formation of modern investment policy of the 
enterprise. It should represent the general direc-
tions of implementing the enterprise’s adaptive in-
vestment strategy aimed at meeting the need for 
certain types of investment resources and de-
termining the main sources of their financing. As 
a priority source of financing, the management of 
enterprises can be offered the attraction of funds 
of the potential investor for a real investment proj-
ect, which must be economically substantiated by 
specialists of the Financial Department.

At the ninth stage, it is necessary developing a sys-
tem of organizational and technical measures to en-
sure the implementation of an adaptive investment 
strategy within the enterprise, which should include:

1. Creation of a headquarters division (Invest-
ment Center) on the basis of the financial sub-
system (Accounting Department and Financial 
Department), which will be responsible for the dis-
tribution and control of the use of investments in 
various forms. This will make it possible to rational-
ly use the capital and investment resources of the 
enterprise, and for a potential investor it will be a 
certain guarantee that his funds are invested in re-
al production and modernization of the enterprise. 
We recommend including the Chief Accountant 
Department and the Head of the Financial Depart-
ment in such a division, who, in agreement with the 
Chairman of the Board (Chief Executive Officer), will 
be responsible for the implementation of the en-
terprise’s modern investment policy. That is, the 
functional responsibility of the Investment Center 
will be only for those expenses that will arise during 
the implementation of the enterprise’s adaptive in-
vestment strategy.

The results of the Investment Center’s work in the 
context of digitalization of economic processes should 
be transferred to a protected «cloud» environment 
with the possibility of a digital password to access 
its work data only for top management and employ-
ees of the enterprise’s financial subsystem. That is, 
the developed investment projects (programs) must 
have a «restricted use» access label and constitute 
the company’s internal confidential information.

We suggest displaying the recommended func-
tional structure of the Investment Center as a 
headquarters division of the enterprise in Fig. 2.

2. Quarterly accounting of investment resourc-
es. The author is convinced that within each enter-
prise at the Accountant Department level, it is nec-
essary to resume quarterly accounting of gross and 
financial investments, since the information on the 
amount of investment resources of the enterprise, 
which is provided in the official financial statements 
and on the websites of many enterprises, is not suf-
ficient for a potential investor. In addition, the enter-
prise’s top management will have a clear idea about 
the main indicators of capital investments (the level 
of profitability of investment projects, payback pe-
riods, the need for additional financing, etc.) in the 
specific period of their implementation.

3. Development of business plans and technical
and economic justifications of real investment proj-
ects, which should be carried out by specialists of 
the enterprise or with the help of external consul-
tants. At the current stage of development of ma-
ny Ukrainian enterprises, the involvement of exter-
nal consultants is economically impractical due to 
the high cost of their services. Therefore, it is pos-
sible to involve in this process the employees of the 

Figure 2. Recommended functional structure of the Investment Center as a headquarters 
division of the enterprise
* Source: Developed by the author
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Financial Department and Planning and Economic 
Department (financier and economist), who, under 
the guidance of their superiors, will develop these 
documents and place them on the official web page 
of the enterprises in the heading «Investment proj-
ects». The duties of these employees will also in-
clude submitting information about the presence of 
potential investment projects at the enterprise to 
the relevant Department of local self–government 
bodies. This will contribute to a much wider distri-
bution of information about the enterprise, a wider 
coverage of the information space and establish-
ment of close contacts with potential investors.

The final, tenth stage will involve evaluating the ef-
fectiveness and efficiency of the enterprise’s adap-
tive investment strategy. Financial ratios (Invest-
ment Efficiency Ratio and Return on Equity) and 
real investment performance evaluation indicators 
(Net Present Value, Profitability Index, Investment 
Payback Period and Internal Rate Return) can be 
proposed as evaluation criteria.

It should be noted that the effectiveness of the 
enterprise’s adaptive investment strategy can 
be evaluated by applying the criterion of achiev-
ing investment goals according to the appropriate 
scales (for example, the goal is fully achieved – 3 
points; the goal is partially achieved – 1–2 points; 
whether it is not achieved at all – 0 points). It can 
also be measured by indirect parameters: increas-
ing the solvency and financial stability of the enter-
prise, increasing the profitability of fixed capital.

Conclusions
Thus, an adaptive investment strategy at the level 

of a modern enterprise in the conditions of digitaliza-
tion of the national economy will provide for an opti-
mal combination of individual real investment projects 
with the most promising directions for attracting fi-
nancial investments. It will reflect the advantages of 
the enterprise’s investment activity compared to its 
main competitors. The presence of an adaptive in-
vestment strategy will make it possible to link stra-
tegic, tactical and operational management of the 
enterprise’s investment activities within a single in-
vestment process. In addition, the practical imple-
mentation of an adaptive investment strategy within 
the enterprise will contribute to increasing the vol-
ume of production and sale of products, increasing 
the size of working capital, and, accordingly, increas-
ing its market value in the strategic perspective.

Prospective areas of further scientific research 
remain the issues of developing separate tactical 
mechanisms for managing the investment activi-
ties of enterprises in the conditions of transforma-
tional changes.
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