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Y cmammi 00C/iOXeHO MesHi MeopemuKo-
Memooos1oeiiHi acnekmu iHeecmuyiliHol Oisi/ib-
Hocmi midrpueMcmsa 8 ymosax nepebyoosu
BIMYU3HSIHOI  eKOHoMIKU.  [TpoaHanizo8aHo
MOHSIMMS «iHBECMUUi>» ma BUSIB/IEHO, WO 6iflb-
wicms  BIMYU3HSIHUX HAYKOBUIB 3a/1EXHO  BIO
ea/ly3i 3HaHb BUOIISIOMbL MPU MioXodu Wodo
BU3HaYEHHsI E€KOHOMIYHOI cymHocmi deqbiHiyil
«iHBeCmuyii» (MaKpoeKoHOMIYHUL, MIKDOEKOHO-
MiyHud, hiHaHcosul). MposedeHo 3icmas/eHHs!
OeqhiHiyiti «iHBecmuyji» ma «karimasbHi BK/a-
OeHHsI» ma 3'51C0BaHO, WO KarimasibHi BKia-
OeHHs1 € Giflblu BY3bKUM TMOHIMMSM, aoxe €
00Hi€ro i3 ¢hopm iHBecmuyid. [MpoaHasnizosaHo
cymHicmb ma 3micm roHImmsi «iHsecmuyjitina
Oisi/IbHICMb MIONPUEMCMBa» ma BCMaHOB/EHO,
wo 4acmo Haykosyi po3ensdaoms U020 y
wupokomy U By3bKOMy (SIK rpoyec iHeecmy-
BaHHsl) PO3yMiHHI. TaKoX Ha OCHOBI aHasizy
BIMYU3HSIHOI HAYKOBOI Alimepamypu BUSIBIEHO,
wo 6isbLuicmb AOC/IIOHUKIB M0 Yac MyTyMadeHHs!
MOHAMMS  «iHBeCcmuyjtiHa Oisi/IbHiCMb  [idnpu-
EMCMB» BUKOPUCMOBYIOMb repedycimM npoyec-
Hull i cucmemHul rioxodu. Po32/1siHymo OCHOBHI
0co6/1uBoCcMI iHBECMUYIUHOI Oisi/IbHOCMI Nidnpu-
emMcmaa.

KntouoBi cnoBa: iHBecmuyji, nionpueMcmso,
KarnimasibHi  BKk1a0eHHs], iHBecmuyiliHa Oisi/ib-
HiCMb, IHBECMYBAHHS.

B cmamee ucciedosaHb! onpedeﬂeHHb/e meo-
pemu;(o-MemoaonoeuquKue acriekKmel UHse-

CMUYUOHHOU Oessime/ibHoCmU  rpednpusimusi
B YC/I0BUSIX NEPecMpoUlKU omeYyecmBeHHol
3KOHOMUKU.  [poaHa/iu3uposaHo  NoHsMue
«UHBECMUYUU» U BbISIBMIEHO, YMO 6GO/bUWUH-
CMBO OMEYECMBEHHbIX YHYEHbIX B8 3aBUCUMO-
cmu om ompac/au 3HaHull Bbi0e/sirom mpu
rnooxoda Kkacame/ibHO OrpeoesieHuUsT IKOHOMU-
4eckol cyujHocmu 0eghuHUYUU «UHBECMUYUU»
(MakpoakoHomudeckul, MUKDO3KOHOMUYECKUU,
tpuHaHcosbIll). [MposedeHo conmocmasneHue
ornpedesieHull «UHBECMUYUU» U «Kanumasib-
HblE B/IOXEHUSI» U BbISICHEHO, YMO Karnumasib-
Hble B/10KeHUs1 — 6osiee y3Koe noHsimue, 8edb
s18AsI0MCs 00HoU u3 ghopm uHBecmuyudl. po-
aHa/lu3upoBaHbl  CyWHOCMb U codepxaHue
MOHAMUST «UHBECMUYUOHHAs desimesibHoOCMb
rpednpusimusi» U YCMaHOB/IEHO, YMO Yacmo
y4eHble paccMampusarm e20 8 WUPOKOM U
Y3KoM (COBCMBEHHO, KaK Mpoyecc UHBeCmupo-
BaHUs) MOHUMAaHUU. Takxe Ha OCHOBe aHa/u3a
omeyecmBeHHol Hay4Hol lumepamypsb Bbisi8-
JIEHO, 4mO 60/IbWUHCMBO uccedosamesel
MPU MO/IKOBAHUU MOHSIMUST «UHBECMUYUOHHAS
dessmesibHOCMb  Mpednpusimuti» UCMo/b3yom
rpexade 8ce20 MPOYECCHbIL U cucmeMHbIl noo-
X00bl. PaccMompeHbI OCHOBHbIE 0COBEHHOCMU
UHBECMUYUOHHOU OesimesnibHocmu  npeonpu-
amus.

KnioueBble cnoBa: uHsecmuyuu, npeonpu-
simue, KarnumasibHble B/I0KEHUSI, UHBECMUYUOH-
Hast desime/IbHOCMb, UHBECMUPOBAHUE.

The article studies certain theoretical and methodological aspects of the investment activity of an enterprise in terms of the restructuring of the domestic
economy. The concept “investments” is analysed and it is revealed that depending on the field of knowledge, most of the domestic scholars distinguish three
approaches to defining the economic essence of definition “investments”: macroeconomic (defined as a part of aggregate expenditures at the level of the
economy, which is the basis for the renewal and accumulation of fixed capital, determines the structure of the economy, its growth rate and the level of the
country’'s competitiveness in the world market); microeconomic (the process of creating the means of production and human capital in order to receive profit
from the production activities); financial (considered from the point of view of the exchange of costs between today’s current expenses and future benefits
in the acquisition of real or financial assets). Definitions “investments” and “capital investments” are compared and it is found that capital investments are a
narrower concept because it is one of the forms of investments. Essence and content of the concept “enterprise investment activity” are analysed and it is
established that often scholars consider it in a broad and narrow (as a process of investing) sense. It is determined that common among domestic scholars
is the following definition of “enterprise investment activity” — a purposeful process of formation of necessary investment resources, which is balanced in
accordance with the selected parameters of an investment program (investment portfolio) on the basis of the choice of effective objects (instruments) of
investment and ensuring their implementation. Also, on the basis of the analysis of domestic scientific literature, it is revealed that when interpreting the
concept “enterprise investment activity”, most of the researchers use first of all process and system approaches. The main features of the investment activity
of the enterprise are considered (the main form of ensuring the growth of operational activity of the enterprise and in relation to its goals and objectives is
subordinate; forms and methods of investment activity less depend on the specific features of the enterprise, rather than operational activity; the volumes
of investment activity of the enterprise are characterized by significant unevenness in certain periods, etc.).

Key words: investments, enterprise, capital investments, investment activity, investment.

MoctaHoBKa npo6Gnemu. |HBecTuLiliHa fisnb-
HICTb € BaXKNIMBOKO CK/1a[0BOK YaCTUHOK rocnogap-
CbKOT AiiNbHOCTI MigNpueEMCTBa, ska 3abesnevye
Oro eKoHOMiYHe 3pOCTaHHsA, MOAEepHi3aLiio maTepi-
a/lbHOT 6a3n Ta TEXHOMOTYHOro NPoLEeCy, CTBOPEHHS
HOBUX POGOYUX MiCLb TOLO. IHBECTULIHA AiSANBHICTb
nignpuemMcTBa € NpeamMmeTom AOC/iMKeHHA b6arartbox
HayK (EKOHOMIYHMX, YNPaBiHCbKMX, HOPUOUYHUX Ta
iH.). A Le NpvBeso Ao TOoro, WO B HAYKOBIN niTepatypi
€ Pi3Hi Nigxoan WoAo TNyMadeHHsi CyTHOCTI NOHATTSA
«iHBECTMUjiHA AiSMbHICTL MiANPUEMCTBa», a TOMY
us npobnematvka noTpebye nofanbLIoro HaykoBO-
TEOPETUYHOIO OCMMWC/IEHHS Ta YTOYHEHHSI B/IACHOMO
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NMOHATINHO-KaTeropiasibHOro anapary, a TakoXx [ochi-
[KeHHA 0C06/IMBOCTEN NPaKTUYHOTO  3AiACHEHHS
LbOro CK1afHoro i 6aratorpaHHOro NpoLecy.

AHani3 ocTaHHIX AgocnimxeHb i nyo6nikauyiid.
TeopeTnyHi Ta NPakTUYHI acnekTn iIHBECTULii, iHBec-
TULIAHOT JiSNIbHOCTI NigNPUEMCTBA BUCBIT/IIOTL Y
CBOIX HayKOBMX Mpausax Taki iHO3eMHi Ta BITYU3HSHI
BYeHi, Ak M. Macce, Ox. KeiiHc, Y. Wapn, I. Anek-
caHgep, Lx. Beini, M. TitmaH, M. xoHk, M. Map-
KOBiUb, B. ®egopeHko, |. bnaxk, A. iyka, . Yepsa-
HbOB, A. MNepecaga, T. MaiiopoBa, O. AcTpemcbka,
C. be3pogHa, H. MucbkoBa, T. MiyyriHa, . Kyxe-
neBa Ta iH.



B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

MpoTe, He3BaXxarouu Ha I'PYHTOBHI HayKOBI 4,0Ci-
[DKEHHS LWOAO IHBECTULAHOT AianbHOCTI Nignpuem-
CTBa AK BITYNIHAHVMM, TaK | 32aKOPAOHHUMW BUEHVMM,
usA npobnemaruka notTpebye NoJasibLLOIo TEOPETUKO-
METOZ0/10TYHOI0 06I'PYHTYBAHHS Ta YA0CKOHaUIEHHSA
NOHATINHO-KaTeropiasibHOr0  anapary, Hanpuknag,
YTOYHEHHS Ta 3iCTaB/IEHHA TaKMX HayKOBUX AeiHILil,
SIK «iIHBECTULIT» Ta «KaniTasibHi BK1aAEHHA», a TaKOX
«iHBECTMUjiHA AiANbHICTE» Ta «iHBECTyBaHHSA». Ha
Haw nornsag, MaslofoCiMKEHMU  3aMaoTbeA
NUTaHHS, NOB A3aHi 3 0CO6/IMBOCTAMU peastisauii Ha
NpaKTULL iIHBECTWLIAHOT AiSNbHOCTI NiANPUEMCTB.

MocTaHoBKa 3aBAaHHA. MeTow cTaTTi € Aocni-
[PKEHHSI CYTHOCTIi Ta 0CO6/MBOCTEN iHBECTULiAHOI
LOisANIbHOCTI NiANPUEMCTBA B Cy4aCHMX YMOBax pO3BU-
TKY Ta TpaHcgopmaLlii pUHKOBOT EKOHOMIKN.

Buknag OCHOBHOro marepiany AO0CAiAKeHHs.
Ona rpyHTOBHOrO pPO3KPUTTA CYTHOCTI HAyKOBOI
KaTeropii «iHBeCcTUUiiHa AjsANbHICTL NigNpUEMCTBa»
HEeoOXiAHO npoaHasisyBaTU MOHATTS «iHBECTULLIT».
3arasioMm MOHATTA «iHBECTULi» € HEeO4HO3HAYHUM,
TEOPETUYHO N METOAO0MNONMYHO AUCKYCIMHUM Y 3apy-
ODKHIl Ta BITYM3HSHIN HayLj.

AmepukaHcbki gocnigHukm Y. Wapn, . Anekcax-
aep, k. beini, po3kprBatouy NOHATTA «iIHBECTULIT,
CTBEPAXYHOTb, WO TEPMiH «iHBECTYBaTM» O3Ha4ae
«PO31YyUNTUCA 3 FpoMMa CbOroAHI Asis Toro, wob
oTpumat 6inbLly X cymy y maiibyTHbomy» [1, c. 1].
Ta BM3HAYaloTh, LLIO Yac i PU3UNK € KNIOYOBUMU (haKTo-
pamu, siki N0B A3aHi 3 uum npouecom [1, c. 1].

3arasiom HeoOXiAHO BiA3HAUNTH, L0 Y 3apyODKHIN eKo-
HOMIYHI Hayui 3Ha4yHa yBara npugisieHa A0CNIIKEHHI0
CYTHOCTI i 3MICTY NOHATTS «iHBeCTUL» (Tabn. 1.1)

3HauyHa yBara T/lymMmayeHHIo AeddiHiuil «iHBeCTunuji»
NPUAINAETbCA W Y BITYM3HAHMX HAyKOBMX KOMax Ta
wkonax. B.I. ®enopeHKo — 3aCHOBHWK HOBOI rasysi
BITYUN3HAHOI €KOHOMIYHOT HayKMm — iHBECTO3HaBCTBO,
BiA3HA4aE, WO «TEPMIH «iHBECTUL|s» MOXOAWTb Bif
nar. invest, L0 03Ha4Yae «Bknagatu» [8, c. 7]. Ta gani
NPOAOBXYE, L0 «HWHI IHBECTULi — Le BKNaZleHHS Kani-
Tasly 3 METO NOAASIbLLONO 0o 36iNbLLIEHHN [8, C. 7].

T.B. MaiiopoBa 3a3Ha4ae, Lo 6arato BiTYN3HAHNX
[LOCNIAHWKIB BU3HAYalOTb iHBECTULT K «CknagHe Ta
3MICTOBHE MOHSATTS, LLO iHTErpye B COOI Pi3Hi €KOHO-
Mi4Hi MPOLECK, SiKi BN/IMBalOTb Ha BUPOOHULITBO, PO3-
noAin, 06MiH Ta CNoXXmMBaHHs, TO6TO BOHW € oyHAAMEH-
Ta/lbHOK OCHOBOI) CYCMifNIbHOrO BiATBOPEHHA» [9, C. 9].

BusHaueHHs, aki HaBefeHo B Tabnuui 1.2, He
BMYEpPNyHOTb YCiel baraToMaHIiTHOCTI niaxoais Ao Tny-
MaYEeHHS MOHATTA «iHBECTULii» BITYU3HAHUMU Hay-
KOBUAMU, afxe LA HayKoBa kateropis nepebysae€ B
npoLeci TeopeTUKO-MEeTOL0N0MYHOr0 OCMUC/IEHHSA
Ta 3icTaB/ieHHA 3 6/IM3bKUM 3@ 3MICTOM NOHATTAM —
«KanitTanbHi BK1aLeHH:A».

[Jeski BiTun3HAHI Haykosui (A.M. Oyka [13, c. 50],
C.M. bespogHa, H.B. Mucbkosa [12, c. 8] Ta iH.)
3a/1eXHO Bif ranysi 3HaHb BUAINAITL TPU Migxoau
OO0 BU3HAYEHHA EKOHOMIYHOT CYTHOCTI MOHATTA
«IHBECTULIT»:

— MaKpOEKOHOMIYHWIA Nigxig, 3rigHO 3 SKMM iHBeC-
TULT BU3HAYAIOTBCA AK YacTMHA CYKYMHUX BUTPAT Ha
PiBHI €KOHOMIKW, L0 € OCHOBOK OHOBJ/IEHHS i HaKo-
MAYEHHA OCHOBHOTO Kanitasly, BU3Hayae CTPYKTypy
€KOHOMIKW, TeMNU Ti 3pOCTaHHSA i piBEHb KOHKYPEHTO-
CNPOMOXHOCTI KpaiHW Ha CBITOBOMY PUHKY;

— MIKPOEKOHOMIYHWIA Miaxig 3yMOBKE PO3rNsag
iHBECTWLil SIK NpoLec CTBOPEHHS 3ac06iB BUPOGHY-
LTBa i NIOACLKOro Kanitany 3 MeTo OTPUMAaHHS Npu-
Oy TKY Bif, BUPOOHUYOT AiANbLHOCTI;

— dhiHaHCOBMIN NigXiA 0O3Ha4Yae PO3YMIHHSA CyTi
IHBECTMLi 3 MO3ULLT 06MIHY BApTOCTAMN MK CbOrog-
HILLUHIMW NOTOYHMMU BUTpPaTaMy Ta MaByTHIMK BUrO-
Jamun B npoueci npuabaHHsa peasibHMX abo chiHaHCo-
BUX akTuBiB [13, c. 50].

TaknuM YAHOM, MW MOTOKYEMOCS 3 HayKOBOK AyM-
Koto C.M. bespoaHoi Ta H.B. MUCbKOBOIT, SiKi CTBEpKY-
H0Tb, WO «pPO3MAITTA MOHATbL TEPMIHY «iHBECTULi» Yy
CYYacCHIl BITYN3HAHIN | 3apybikHI EKOHOMIYHIN niTepa-
Typi 3HAYHOKO MiPOIO BU3HAYAETHCS LLUIMPOTOR CYTHICHMX
CTOpIH LjET CKNagHOI EKOHOMIYHOT KaTeropii» [12, c. 8].

Mepen TMM €K nepeiiTM OO0 aHanizy CyTHOCTI
MOHATTS «iHBECTULiHA AiANbHICTL NigNPUEMCTBA»,

Tabnuua 1.1

TnymaueHHsi MOHATTA «iHBeCTULii» iHO3eMHUMIN BYEHUMU-EKOHOMICTaMu

Ne

3n ABTOp

BusHauyeHHs1 NOHATTA

1 | Ox. M. KeiHe MoTouHWIA NpUpPICT BAPTOCTi 3aC06iB BUPOOHULITBA B pe3y/ibTati BUPOOHUYOT AisiNIbHOCTI
Lboro nepioay.

YacTuHa goxofy 3a Leli nepiog, sika He 6yna BMkopucTaHa A1 CnoxmsaHHs [2, c. 60].
Cnoci6 BkageHHs Kanitany, Skuii NoBUHEH 3a6e3neuntn 36epexeHHs abo 3pocTaHHA
BapToCTi KaniTasy Ta (abo) NpMHECTM NO3UTUBHY BENWUYMHY aoxoay [3, c. 10].
BriKopyCTaHHA rpoLueit Ans oTpMMaHHA 6inbLlUnX rpoLeit, A BUNyYeHHs NpnbyTky abo
[OOCATHEHHS NMPUPOCTY Kanitany abo Ans Toro i iHworo [4, ¢. 173].

BrKOPWUCTaHHA YaCTMHM NOTOYHOTO BUNYCKY A9 AOAABaHHA [0 HAasBHOIO KarniTa/lbHOro
3anacy [5, ¢. 773].

CyKkynHicTb TOBapiB, NpuadaHux nignpremcTsamm abo npmeaTHUMM ocobamun ans 36inb-
LLIEHHS HaKonuyeHoro kanitany [6, c. 710].

ButpaTn Ha BUPOGHULTBO | HarpoMaxeHHs 3aco6iB BUPOGHULTBA, 36iNbLUEHHS MaTepi-
anbHKX 3anacis [7, c. 939].

2 | N1. TitmaH, M. KOHK

3 | Ax. Po3eHbepr

4 |C. diwep, P. JopHOyLL,
P. LLmanexsi
5 |H. MeHK't0

6 | K. MakkoHHen, C. bpto




IHOPACTPYKTYPA PUHKY

Tabnuua 1.2
TnymMaueHHs MOHATTS «iHBEeCTULiT» BiTYUUSHAHUMM BYEHUMU-EKOHOMICTaMMU
Ne
3in ABTOp BusHauyeHHs NOHATTA
B.N1. Nyuis, LlinecnpsimoBaHe BK1agaHHSA Ha NEBHUI TEPMIH KaniTasy y BCixX MOro popmax y pi3Hi 06’ektu
I.C. KpaBuyk, (IHCTpYMEHTM) ANS [OCATHEHHS IHAMBIAYaIbHUX LiNen iHBecTopiB.
B.B. Cac BaraToacnekTHi BKnagaHHs kanitasny, ki MOXyTb peanisoByBaTucs B pisHMX popmax i xapak-
TEPU3YyTbCA Pi3HOMaHITHUMK ocobnuBocTamu [10, c. 29].

2 |1.0. bnaHk ABNAKTL COO00 BKIAAEHHS KaniTasly B YCixX Moro dhopmax y pisHi 06'ektn (iHCTPYMEHTM) roc-
C.M. be3pogHa, |no4apcbKoi AIANLHOCTI NiANPUEMCTBA 3 METOK OTPMMaHHA NpubyTKY, a TakoX OTPUMaHHSA
H.B. MucbkoBa iHLLIOro EKOHOMIYHOTO ab0 N03aeKOHOMIYHOIO eddekTy, 34iiCHEHHS AKOro 6a3yeTbCs Ha PUHKO-

BMX MPUHLMNAX i NoB'si3aHe 3 hakTopamMm Yacy, pu3nky i nikeigHocTi [11, ¢. 1718], [12, c. 11].

3 |AT Ayka Bci Buan ekOHOMIYHMX pecypciB, AKi BKNaaalTbCa Y NOTOYHOMY Nepioi y BiANOBIAHI 06'eKTH,

CTBOPEHHS SIKMX CrpUsie 3a6e3neHeHHI0 PO3LLMPEHOTO BiATBOPEHHS, & BUKOPUCTaHHS KOMMEH-
Cye IHBECTOpY BifMOBY Bifj MOTOYHOTO CMOXWBAHHS BKNAAEHNX PECYPCIB LU/IAXOM OTPUMAHHS
y MaiibyTHboMy Burig, [13, c. 50].

CyKynHicTb 3ac06iB, peanizoBaHunx y (hopMi OBrOCTPOKOBUX BKNaLEHb Kanitany B pi3Hi ranysi
eKoHOMiku [14, c. 34].

CyKynHiCTb MartepiasibH1X, HemarepianbHuX i (piHaHCOBUX aKTMBIB, LLO BKIaAalThCA B Mif-
NPUEMHNLBLKY Ta (ab0) iHLWY AisNbHICTb, a TaKoX MOB'A3aHi 3 LM NPoLEeCcoM TPyAO0Bi pecypcu

4 |1.71. Ca3oHeup,
B.A. ®egoposa

5 |0O.M. Marpoc

3 METOI OTPYMAaHHS EKOHOMIYHOT BUroAM, COLia/ibHOrO 14 ekosorivyHoro edekTy [15, c. 5].

X04YEMO 3a3HaunTU, L0 BU3HAYEHHS NOHATTS «iHBEC-
TULii» 3aKpIN/IeHO i B YKPaiHCLKOMY 3aKOHOLABCTBI.
Tak, y NMogaTKkoBOMY KOAEKCi YKpaiHu BCTaHOB/EHO,
Lo «iHBeCTuLiT — rocnogapcbki onepadii, Aki nepea-
6avaloTb NpuabaHHA OCHOBHUX 3aco6iB, Hemarepi-
aNbHNX aKTUBIB, KOpnopaTuBHUX npas Ta (abo) UiH-
HMX nanepis B 0OMiH Ha KOLWITK abo mMaliHo» [16].

B 3akoHi YkpaiHu «[po iHBECTULiHY AiSNbHICTb»
BCTAHOBJ/IEHO, WO «iHBECTMUIAMW € BCi BMAM Maii-
HOBWX Ta IHTENeKTyaNlbHUX LiHHOCTEeN, Lo BKIaja-
I0TbCA B OG'€KTM MIANPUEMHULBKOT Ta iHWKWX BUAIB
AiANbHOCTI, B pe3ynsTarti AKOi CTBOPHETLCA NPUOYTOK
(ooxopn) Ta (ab0) AocAraeTbCs coujiasibHUIA Ta eKono-
riyHunii ecpext» [17].

Takox B 3aKoHi YkpaiHu «[po iHBeCTULiiHy aisinb-
HICTb» BM3HAYAETLCS, WO IHBECTULIT MOXYTb 3Aili-
CHIOBaTUCA Yy (QOpMi KaniTaNbHUX BKNageHb, AKLWO
BOHM «CMPSIMOBYHTbCSA Ha CTBOPEHHS (NpuaGaHHS),
PEKOHCTPYKL,iI0, TEXHIYHE MepeocHaLleHHA OCHOBHUX
3aco6iB, O4iKyBaHWIi CTPOK KOPUCHOI ekcniyaTaui
AKUX NepeBULLYE OAUH pik» [17].

Taknum YMHOM, Yy 3aKOHOLABCTBI YKpaiHu po3Mex-
OBYETLCA NO CYTi MOHATTA «iHBECTULi» Ta «Kani-
TaNbHi BKNafeHHs». Takuil nigxig, Ha Haw nornsg,
€ MNpaBU/IbHUM Ta O6I'PYHTOBAHMM, amkKe MNOHATTSA
IHBECTULji» € LWMPWKM 3a MNOHATTA «KaniTasibHi
BK/TAZlEHHS».

Mwu norogxyemocs 3 nornsgom 1.O. BnaHka, skui
BiA3Hauae, L0 «HanvyacTila noMuska, Lo € B fitepa-
Typi, — igeHTUIKaLis NOHATTS «iHBECTULL» 3 MOHAT-
TAM «KanitasibHi BKNaAeHHs». |HBECTULIl B LbOMY
pasi po3rnagalTbCs K BKAAAEHHSA Kanitany y Big-
TBOPEHHSI OCHOBHUX 3aC06iB — SK BUPOGHUYOrO, Tak
i HeBMPOOGHWYOro xapakTtepy. BogHouac iHBecTuLil
MOXYTb 34IICHIOBATUCS 11 Y NPUPICT 0BIrOBNX aKTUBIB,
i B Pi3HOMaHITHI (DiIHAHCOBI IHCTPYMEHTU, B OKpPeMi
BUON HemaTepiasibHMX akTuBiB. OTXe, KaniTasbHi
BK/1aleHHS € Bi/lbLU BY3bKUM NOHATTAM i MOXYTb PO3-
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rnagaTucs nvwe gk ogHa 3 oopM iHBECTULN, ane He
AK Tx aHanor» [11, c. 10].

He MeHL HayKoBO AMCKYCIliHUM cepef, BiTYM3HS-
HUX HayKOBL|B € MOHATTS «iHBECTUL|HA OiSANbHICTb
nignpuemcTBa». YuMHHE 3aKOHOAABCTBO YKpaiHu
BM3HAYa€E IHBECTULINHY AISNIbHICTb $IK «CYKYMHICTb
NpaKkTUYHUX AiA rpOMajsH, IpUaNYHKUX Ocib i aep-
XaBu WoAo peanizauii inBectuyii» [17].

T.C. Niuyrina, /1.[. 3abpoacbka y Npoueci aHasisy
HWU3KM NiTepaTypHUX MKepes LUAAXOM y3arasibHeHHS
BCTAHOBW/IN, O IHBECTULIAHY AiANbHICTE MiANPUEM-
CTBa MOXHa HaBECTU TaknMM YMHOM:

— Y LWMPOKOMY PO3YMiHHI IHBECTuUiNHa Aisifb-
HiICTb — Ue [AifNbHICTb, NOB’A3aHa i3 BKNALEHHAM
3acob6iB (kOwWTiB) B 0O’€KTWN iHBECTYBaHHS 3 METOH
OTPUMAaHHSA NO3UTUBHUX pe3ynbTartis (goxia/edexr);

— Y BY3bKOMY PO3YMiHHi IHBECTULiHA AiSNbHICTb
(iHBeCTyBaHHS) — Le NPoLEeC NepeTBOPEHHST IHBECTU-
LiiHMX pecypciB y BKNaAeHHS;

— 3arasioM iHBeCTUUjliHa AisifIbHICTb — CYKYMHICTb
npovuecy BKNaAeHHS iIHBECTULLIHMX pecypciB Ta nNpo-
Lecy OTPYMaHHA NO3UTUBHMX Pe3ynbTaTiB y MalibyT-
HboMy [18, c. 149].

Cnig 3a3HaunTy, Lo MU € NPUXUNbHUKaMM Nigxoay,
KON BiAOYyBa€TbCsl PO3MEXYBaHHS MOHATb «iHBEC-
TULiliHa [iANbHICTE» Ta «iHBecTyBaHHS» (A.MN. [yka
[13, c. 432], I.O. Kyxenesa [19, c. 14], T.C. MiuyriHa,
N.A. 3abpogaceka [18, ¢. 149], 1./1. IroHiHa [20, c. 25],
B.B. MoeguHok [21, c. 133] Ta iH.). MNpnbiYHNKKM LUbOro
nigxo4y HarosoWwyTb Ha TOMY, L0 IHBECTYBaHHS —
ue nuwe ofHa 3 hopm NPosBY IHBECTULIAHOT Ais/b-
HOCTI mignpvemcTBa, Ue peanisauisi iHBeCTULIRHNX
pecypciB (iHBecTuyiii). TakuMm YMHOM, iIHBECTYBaHHS
€ MOCNiLOBHUM €TanoMm iHBECTULIAHOI AiS/IbHOCTI
nignpuemcrtea. OKpiM BnacHe BKNafeHHSA KOLUTIB B
npoueci 3A4jiACHEHHS iHBECTULIAHOT AiffIbHOCTI Bia-
OGyBa€eTbLCA Le | Mobini3aLis iHBECTULIHMX pecypciB,
OTPUMYETBCA MNO3UTUBHWIA pe3ysnbrat (edexT).
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Tabnuua 1.3

TnymaueHHA NOHATTA «iHBeCTULiAHa AIANbHICTb NiANPUEMCTB» BiTUNZHAHUMU BUEHUMU

Ne

3in ABTOp

Bu3Ha4yeHHA NOHATTA

I.0. BnaHk [11, c. 19],
C.M. be3pogHa,

H.B. Mucbkosa [12, c. 15],
A.lN. Oyka [13, c. 63]

ABnsie co6OK LjiIecnpsiMOBaHO 34iCHIOBaHUIA NMpouec hopMyBaHHS HeobXigHMX
iHBECTULIiHNX pecypciB, 36anaHCcOBaHWIA BiAMOBIAHO A0 06paHMX NapameTpiB iHBeC-
TUUiHOT nporpamu (iHBecTuuiiHOro nopTdiens)) Ha OCHOBI BMGOPY edEeKTUBHUX
06'ekTiB (IHCTPYMEHTIB) iHBECTYBaHHS Ta 3abe3neyeHHst ix peanizauil.

2 | K.B. KpaByeHko
[22, c. 11]

Mpouec noLyky HeoobXigHUX (OiHAHCOBMX PECypcCiB, IHBECTYBaHHA B peasibHi Ta
(piHaHCOBI akTVBM 3 METOK 3POCTaHHSA PUHKOBOI BapTOCTi MiANPUEMCTBA Yy [OBro-
CTPOKOBIli NepCNeKTuBI.

3 | B.B. lNoeanHok
[21, c. 133]

CyKynHiCTb [Aili rocnofapCbkoro Ta ynpasfiHCbKO-TOCNOAaPCbKOro xapakTepy, ki
BUMHSAIOTLCA CY6 eKTamy rocnofapioBaHHs LWOAO NiArOTOBKM O BKNaAeHHs iHBec-
TUUjiA, 6e3nocepeaHbOro BKNaAEeHHs iHBECTMLI (IHBECTYBaHHS) Ta rocnogapCbKoro
BMKOPWCTaHHA BK1afeHVX iHBECTULLI

4 |T.0O. KyxeneBa
[19, c. 4]

EkoHOMIYHa kaTeropis, Lo sABnse cob0r0 NOCNILOBHY LjisIeCcnpsMOBaHy CUCTEMY €KO-
HOMIYHMX (BMPOOHMYMX) BIAHOCUH CY6'EKTIB rocnogaproBaHHa 3 npueogy opMmy-
BaHHS | BUKOPUCTaHHS iHBECTULiHNX pecypciB (hiHAHCOBUX i peasibHKX), Perysto-
BaHHS MPOLECiB iIHBECTYBaAHHSA (SIK y camiil KpaiHi, Tak i 3a Ti Mmexamu), siki BUHMKatoTb
y BiZNOBIAHOMY iHBECTULIAHOMY CepefoBULLI i CMPSAMOBaHI Ha OTPUMaHHS NpPUBYTKY

a60 Ha JOCSATHEHHS BU3HAYEHOTO COLa/IbHOTO epeKTy B yMOBAX PU3NKY.

MpoTe cnig 3ayBauTn, WO cepen HayKoBLIB € 1
iHWWIA migxig, 3rigHO 3 AKMM 3a3Ha4yeHi MOHATTSA OTOo-
TOXHIOKTbCA, TOOTO PO3rNAfaTbCA AK CUHOHIMU
(T.B. MaiiopoBa [9, c. 12]). Takuii nigxig, Sk 3a3Haqae
A.T. [lyka, «3BYXYE MOHATTA iHBECTULIAHOI AifNb-
HOCTI, 06MeXytouun oro cdoepoto diHaHCYyBaHHS Kani-
TaulbHUX BKNaaeHb» [13, c. 63].

Y T1abnuui 1.3 HaBefeHo I iHWI BU3HAYEHHS
BITYU3HAHUMW JOCAIGHNKaAMM TEpMiHA «iHBECTULiHa
AiANbHICTb NiANPUEMCTB.

Taknm 4YuHOM, AdaHi Tabnuuyi 1.3 nokasyoTb, LWO
GiNbLLICTb BITYM3HAHMX OOCNIAHUKIB Nig, Yac Tiyma-
YEHHS MOHATTA «iHBECTUUiHA AifNbHICTb nignpu-
EMCTB» BUKOPWUCTOBYHOTb NepeayciM MNPOLECHUA i
CMUCTEMHWUIA Nigxoam.

AHani3 HayKoBOT fliTepaTypu Aae nigcrtaBn cTBep-
[DKyBaTW, WO AesKi BITYN3HAHI BYeHi BU3HaYaloTh Taki
0COO/MBOCTI IHBECTULAHOT Aisi/IbHOCTI  NignpUeEM-
cTBa:

— BOHAa € ro/10BHOK0 (hopMoto 3abe3neyeHHs 3poc-
TaHHSA onepawiiiHol Ais/bHOCTI mignpuemcTea (LwWns-
XOM 3pOCTaHHSA onepavuiiiHuX [AOXOAIB i 3HWKEHHSA
nMTOMUX onepaviinux BuTpaT) i wogo ii uinen Ta
3aBAaHb Ma€ NignopsAKoBaHUA XxapakTep;

— dhopmu | METOAM IHBECTULIAHOT AiSANIbHOCTI 3Ha-
4HO MEHLLIOO MIpOI0 3a/1eXaTh Bif rasy3eBunx ocobnu-
BOCTEW MiANpUEMCTBA, HiX onepaujiiiHa AisNbHICTb;

— 06cArv iHBeCTULIAHOT AisNbHOCTI NiANPUEMCTBA
XapakTepusyloTbCsl CYTTEBOK HEPIBHOMIPHICTIO 3a
OKpEMUMM Nepiogamu;

— IHBECTULiHWA NPpMBYTOK NigNpreMCcTBa (a TakoX
iHWi doopmKn edpekTy Bif, iHBECTULIiI) Y NpoLeci ioro
IHBECTUMLAHOT [isNbHOCTI (DOPMYETLCSA 3a3Bu4yaii 3i
3HAYHUM «/1arom 3ani3HeHHs»;

— IHBecTWUiHa AisnbHICTL hopMye 0CO6MBUIA
CaMOCTIiHWA BWA, TPOLLOBUX MOTOKIB NigNpMEMCTBA,
LLIO CYTTEBO PO3PI3HSAOTLCA 3a OKpeEMMMU Nepiogamm
3a CBOEIO CMPSAMOBAHICTIO;

— IHBECTUUiHIA AiANbHOCTI NignpuMemMcTBa nputa-
MaHHi crneundiyvHi BUOU pU3NKIiB, WO 06'€AHYIOTbCA
NOHATTAM iHBECTULIAHUIA PU3NK»;

— HaBaXMBILLMM BUMIpOBa4YeM 06CAry iHBec-
TULIAHOT OiSNIbHOCTI  BUCTYNae MOKa3HUK UYUCTUX
IHBECTULI, KNI MOXE XapaKTepuyBaTn TEMMNN EKO-
HOMIYHOIO pPO3BUTKY nignpuemcrtea [11, c. 19-22],
[12, c. 15-17], [13, c. 64-65].

BucHOBKM 3 NpoBeAeHOro AocnigKeHHs. IHBec-
TULHA AiANbHICTL NigNpUeEMCTBA — Lie 04Ha 3 OCHO-
BHMX YMOB MOro eqekTMBHOrO (OYHKLIOHYBaHHSA Ta
PO3BWTKY B Cy4aCHOMY PUHKOBOMY (KOHKYPEHTHOMY)
cepegosulli. MNpoaHanizyBaBLIN CYTHICTb Ta 0OCO-
61MBOCTI IHBECTULIAHOT AisS/IbHOCTI MiANPUEMCTBA,
BiAMITUMO, WO UA TemaTuka Mae mbkgucumnniHap-
HWUIA Ta noniacnekTHWIA xapakTep i noTpebye noganb-
LLIOr0 TEOPETUKO-METOAOMONYHOIO 06I'PYHTYBaHHS i
OCMUC/IEHHS, @ TaKOX YTOYHEHHS Ta BLOCKOHA/IEHHS
NMOHATINHO-KaTeropianbHOro anapary.

TakoX MU NOrofXyeMOocs 3 AYMKOK BITYM3HAHUX
HayKOBLB, SIKi pO3r14al0Thb Lie NMOHATTS Y LWMPOKOMY
PO3YMiHHI SIK OiSANbHICTb, MOB'A3aHy i3 BKNaAEHHAM
3ac06iB (KOLTIB) B 06'EKTU iHBECTYBaHHA 3 METOH
OTPUMAHHS NO3UTUBHUX PE3yNbTaTiB, Ta Y BY3bKOMY
PO3YMiHHI — SIK MpoLEeC NepeTBOPEHHS IHBECTULLINHNX
pecypciB y BKNafeHHs (iHBECTYyBaHHS).
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ESSENCE AND FEATURES OF THE INVESTMENT ACTIVITY OF THE ENTERPRISE

Investment activity is an important component of business activities of an enterprise that provides for its
economic growth, modernization of the material base and technological process, creating new ones and pre-
serving existing jobs, etc. Therefore, investment activity is the subject-matter of research of many sciences
(economic, management, legal and so on). It should be noted that theoretical and methodological fundamen-
tals of investment activity of the enterprise were formed in the conditions of formation, development, and trans-
formation of economic relations in society, as well as in the process of increasing the practical relevance of
this sphere of activity. There are various approaches to the interpretation of the concept “enterprise investment
activity” in the scientific literature, thus, this range of problems requires further scientific and theoretical under-
standing and clarification of its own conceptual and categorical framework, as well as the study of peculiarities
of the practical implementation of this complex and multifaceted process.

The purpose of the article is to study the essence and features of the investment activity of the enterprise
in modern conditions of development and transformation of a market economy.

The article analyses the concept of investments and reveals that depending on the field of knowledge, most
of the domestic scholars distinguish three approaches to defining the economic essence of definition “invest-
ments”: macroeconomic — defined as a part of aggregate expenditures at the level of the economy, which
is the basis for the renewal and accumulation of fixed capital, determines the structure of the economy, its
growth rate and the level of the country’s competitiveness in the world market; microeconomic — the process
of creating the means of production and human capital in order to receive profit from the production activities;
financial — considered from the point of view of the exchange of costs between today’s current expenses and
future benefits in the acquisition of real or financial assets.

Definitions of “investments” and “capital investments” are compared and it is found that capital investments
are a narrower concept because it is one of the forms of investments. Investments can be made not only in the
reproduction of fixed assets but also in the growth of current assets, in some types of non-tangible assets, etc.

Essence and content of the concept “enterprise investment activity” are analysed and it is established
that often scholars consider it in a broad sense (it is an activity associated with the investment of capital in an
investment object in order to get positive results) and narrow sense (as a process of investing).

It is determined that common among domestic scholars is the following definition of “enterprise investment
activity” — a purposeful process of formation of necessary investment resources, which is balanced in accor-
dance with the selected parameters of an investment program (investment portfolio) on the basis of the choice
of effective objects (instruments) of investment and ensuring their implementation.

Analysis of domestic scientific literature has shown that when interpreting the concept “enterprise invest-
ment activity”, most of the researchers use first of all process and system approaches.

The main features of the investment activity of the enterprise are considered (the main form of ensuring the
growth of operational activity of the enterprise and in relation to its goals and objectives is subordinate; forms
and methods of investment activity less depend on the specific features of the enterprise, rather than opera-
tional activity; the volumes of investment activity of the enterprise are characterized by significant unevenness
in certain periods; investment income of the enterprise in the process of its investment activity is usually formed
with a considerable “lag”; investment activity forms a special independent type of cash flows of the enterprise,
which considerably differ in different periods according to their orientation; enterprise investment activity is
characterized by specific types of risks united by the concept “investment risk”; the most important measurer
of the volume of investment activity is net investment indicator, which can characterize economic development
rates of the enterprise).
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