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INVESTMENT RESOURCES OF ENTERPRISES AND SOURCES OF THEIR FORMATION

Topicality. Since investment resources are the most scarce and, at the same time, necessary resources of the enterprise,
they determine the main processes of innovative development, the competitiveness of products and their quality. Therefore, it
is important to comprehensively investigate the investment resources of enterprises and the sources from which they are
formed.

Aim and tasks. The purpose of the research is to analyze the investment resources of enterprises and assess the impact
of investment resources on the development of the enterprise as a whole. Based on the set goal, the research tasks are
consideration of investment resources of enterprises, determination of the most relevant sources of investment resources
formation, and identification and solution of the main problems that arise in the formation of sources of financing investment
activities.

To achieve the goal, general scientific methods of research were used, namely system analysis, methods of comparison
and logical generalization. The information sources of the research are the scientific works of domestic and foreign scientists
on the problems of forming basic investment resources of enterprises, statistical data and data from open sources.

Research results. The study of the investment sphere of the economy has always been in the center of attention of
scientists and practitioners. This is due to the fact that investments are a basic element of the activity of all business entities,
including the state. It should be noted that investment activity is influenced by many factors, the consideration of which during
its evaluation and making informed decisions requires the use of multi-criteria approaches. The choice of specific instruments
of investment regulation depends on the structure of the economy, its specifics and the level of development of market
instruments.

The vast majority of enterprises at the current stage of their existence need both short-term, medium- and long-term
resources to meet their investment needs. Thus, both internal sources and the attraction of bank loans, foreign investments,
etc., were investigated. Various aspects of the problem of investment activity are considered, such as: financing of investment
projects at the expense of funds of financial institutions, budgetary and own funds of economic entities.

The main sources of the formation of investment resources of the enterprise are outlined, their modern classification
is given. The sources of providing investment resources and the features of their use by modern enterprises are considered.
The role of investment resources in the enterprise management system is determined, as well as the concept of the investment
sphere is distinguished as a set of all economic relations that ensure the expanded reproduction of economic sectors,
enterprises of various forms of ownership and other economic entities.

The mechanisms of formation of investment resources of enterprises in the economy are disclosed. The presence of a
close relationship between investment resources and the economic development of enterprises was determined. The positive
aspects of attracting foreign direct investment are singled out. It is substantiated that priority is given to the financial and
economic mechanism of attracting financial and investment resources and sources, and important tools are the stock market,
taxation, stock trading, lending, and own resources. Considered the importance of research on ways to increase the
competitiveness of enterprises (introduction of innovations, marketing strategies, system management).

The results of the research were the conclusions made based on the research of the scientific, legislative and
methodical base on this issue, as well as the analysis of the investment resources of business entities and the sources that
form them. It was established that a prerequisite for the development of the economy is an increase in the investment activity
of investors in the country, an increase in investment resources and their effective use.



Conclusions. The investment activity of the enterprise is a set of investment projects of various purposes, different in
scale. The basis of the rationalization of investment activity and the effective forecasted formation and spending of financial
resources should be the investment strategy of the enterprise, which is based on a strategic choice and one or another life
cycle. In order to determine the optimal structure of sources, reduce the level of investment risks and prevent the threat of
bankruptcy, it is necessary to take into account the strategic financial goals of the enterprise's development and the level of
innovative activity when forecasting the amount of investment resources. The financial and economic condition and efficiency
of the functioning of enterprises can be evaluated by many financial and economic indicators. As you can see, investments
have a decisive influence on the formation of the rate of economic growth of the country's economy. It should be noted that
the adoption of any investment decision requires the justification of the strategy for the formation of investment resources,
the analysis of other methods and sources of attraction, and the detailed development of the financing scheme. Therefore, in
order to more effectively develop a strategy for the formation of investment resources, it is necessary to carefully evaluate
each of the used sources, while it should be borne in mind that any of them has certain advantages and disadvantages.

Keywords: investment, investment resources, investment sources, financing, strategy.
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THBECTHULIHI PECYPCH HIJIMIPUEMCTB TA JIKEPEJIA IX ®OPMYBAHHS

Axmyanvuicms. OcKinbKu iH8eCMUYILHI pecypcu € HaAtlOiIb Oe@iyumuumu ma, 600HOUAC, HEODXIOHUMU pecypcamu
niONpUEMCMEa, 80HU BU3HAYAIOMb 20JI06HI NPOYECU IHHOBAYILIHO20 PO3BUMKY, KOHKYPEHMOCNPOMOICHICIb NpoOyKyii ma it
saxkicms. Tomy 6adxicaugo ecediuHo 0ocaioumuy iH8eCMuyiiti pecypcu RIONPUEMCME Mma 0Jicepend, 3 AKUX 60HU POPMYIOMbCAL.

Mema ma 3a60annsn. Memoio 0ocniodcents € aHaniz iHGeCMUYIUHUX PeCyPCi6 NIONPUEMCME ma OYiHKa iX niuey Ha
PO36UumoK nionpuemcmeéa. Buxodauu 3 nocmaenenoi memu, OOCHIOHUYbKUMU 3A60AHHAMU € GUEUEHHS CYMHOCHI
iHeeCmuyilinux pecypcié nionpueMCcme, GU3HAYeH s HAUOLIbW aKmyanbHux 0dxcepen QopMy6aHHs iHEeCMUYIUHUX pecypcie
ma UAGNIEHHA | 8UPTWIEHHA OCHOBHUX NPOOAeMU, AKI BUHUKAIOMb NPU PopmysanHi dxcepen inancy8anna ingecmuyiiHoi
OIANbHOCI.

Mamepianu ma memoou. /[ 0ocachenHsi NOCMABLeHOi Memu BUKOPUCMAHT 342aNbHOHAYKOB] Memoou 00CI0NCEeH S,
a came CUCMeMHO20 AHAIZY, MemoOu NOPIBHAHHS | 102IYH020 y3azanbHerHs. Inopmayitinumu dxceperamu 00CIONHCEHHS €
HAYKO08i npayi GIMYUSHAHUX Ma 3apYOIdCHUX 8YEHUX 3 NPOOAeM POopMYBAHHI OA308UX IHEECMUYIUHUX PeCypCie NionpueMcms,
cmamucmuyri 0ari 1l 0awi 3 8IOKpUMuUX 0dxceper.

Pesynomamu. JJocnioscennsn ingecmuyiiiHoi cpepu eKOHOMIKU 3a824c0U nepedysano 6 yenmpi ygazu HAYKO8Yie ma
npaxmuxis. Lle 00ymoereno mum, wo ingecmuyii € OA3068UM ereMeHmoM OIIbHOCMI YCIX C¢yO '€Kmie 20Cno0apr8arnHs, y
MOMY ucai 1l 0epaicasu. 3a3Haveno, wo ineecmuyitina JisaibHicme nepedysac nio 6naueoM 6a2amvox akmopie, ypaxyeanHs
AKUX Mi0 wac ii oyinku ma RPUUHAMMA 00IPYHMOBAHUX PilleHb GUMASAE 3ACMOCYBAHHs 6a2amoKpumepiaibHux nioxooie.
Bubip koHKkpemHux incmpymenmis ingeCmuyitiHo20 pe2yao8anHts 3a1eAHCUms 8i0 CMpPYKmMypu 20Cno0apcmaea, 1o2o cneyugixu
ma pigHs po36UMKY PUHKOBUX ITHCIMPYMEHMIB.

Ilepesaoicna binbuicms NiIONPUEMCIME HA CYYACHOMY emani c8020 iCHYy8aANHA NOMPedYE AK KOPOMKOCMPOKOBUX, MAK
i cepednbo- i 00820CMPOKOBUX pecypcCi8 0I5l 3a0080JIeHHsL C80IX iHeecmuyilinux nomped. Taxum uunom, 00CRi0NCEHO AK
SHYMPIWHI 0dicependa, max I 3any4eHHs OAHKIBCLKUX Kpeoumis, 3apyoiocnux ingecmuyii ma in. Pozensanymo pisui acnexmu
npobaemu iHgecmMuyiiHoi OisibHOCmi, MaKi AK: (QIHAHCYBAHHS IHEECMUYIUHUX NPOEKMIE 3a PAXYHOK KOWMie (QIHAHCO8UX
YCMAHo8, OI00AHCEMHUX MA 6LACHUX KOUWIMIG Y0 €KMI6 eKOHOMIKU.

Cucmemamu3z08aHo 0CHOBHI ddicepena POpMY8aHHs THBECMUYITIHUX PecypCi6 NIONPUEMCMEA, NPUBEOEHO IX CYUACHY
Kkaacugixayiio. Posenamymo Odicepena 3abe3neyenus iHeeCMuyiiHux pecypcie ma ocobausocmeli ix GUKOPUCMAHHS
cyuachumu nionpuemcmeamu. Busnaueno ponv ineecmuyitinux pecypcie 6 cucmemi ynpasiints nionpueMcmeom, a makodic



BUOKDEMIEHO NOHAMMSL THBeCMUYIUHOL chepu, AK CYKYRHOCI 8CIX eKOHOMIUHUX 8IOHOCUH, K 3a0e3neuyiomsb po3uupene
8I0MBOPeENHsL 2any3ell 20Cno0apCcmed, NiIONPUEMCME PIZHUX YOPM 6AACHOCTNT MA THUWUX 20CNO0APIOIOYUX CYO €Kmis.

Busnaueno masgmicme micno2o 63a€m038 A3KY Midic IHEECMUYIIHUMU peCcypcamyu ma eKOHOMIYHUM DPO3GUMKOM
nionpuemcma. Buokpemneno nosumueHi acnekmu 3anyueHHs npamux iHosemuux ingecmuyit. OOTpyHmosano, ujo
npiopumemHe 3HAYEHHA MAIOMb (DIHAHCOBO-EKOHOMIUHUL MEeXAHI3M 3AY4UeHHs DIHAHCO8UX MA THBeCUYILIHUX pecypcis |
ooicepen, a 8aMCIUBUMU THCMPYMEHMAMU € OHO08ULI PUHOK, ONOOAMKYBAHHA, DIPAHCO8A MOP2i6i, KPeOUmy8aHHs, 61AcHI
pecypcu. Posensmymo  eascausicmv  0ocniodncenns HANPAMIE NIOSUWEHHS KOHKYPEHMOCIPOMONCHOCII NIONPUEMCING
(6nposadicens iHHOBAYIU, MAPKEMUH2OBUX CINPATNERil, CUCIEMHO20 YAPAGNIHHS).

Pesynomamamu O0ocniodxcenns cmanu UCHOSKU, 3pOONeHi HA OCHOBI OOCTIONCEHHA HAYKOBOI, 3aKOH00a8uoi ma
Memoouunoi 6asu 3 0anoi npobremMamuky, a MaKoiC aHAani3y iHeecMuUyYiliHux pecypcie cyb’ekmig 2ocnodapiosanis ma
Ooicepen, wo ix gopmyroms. Koncmamosano, wo HeoOXiOHOW NepedyMO60I0 PO3GUMK)Y EKOHOMIKU € Ni08ULYeHHs.
IH6eCMUYIIHOI aKMUBHOCMI IHBECMOPI8 Y KPAiHi, 30iIbWUEeHHS IHBeCIMUYINHUX PeCypPCié ma eqheKmusHe ix 6UKOPUCTAHHSL.

Iepcnexmugoio nodanvuiux 00CAiOHNCeHb 3a OAHUM HANPAMOM € MemoOuyHe 3a0e3nedents 30i1bueHHs KiTbKOCmi
8udie ma skocmi Odxcepen PIHAHCYBAHHA Ma Odxcepen (PiHAHCYB8AHHA THBeCMUYIIHOI npoepamu nionpuemcmea. 30Kkpema,
HeoOXIOHUM € OYIHIOBANHA MOJICIUBOCMEN 3ACMOCYBARNS 3ANYHeHUX Odcepell (DIHAHCYBAHHA IHBECMUYIIHUX NPOSPAM.

Bucnoexu. Ineecmuyiiina Oisnvricms NIONPUEMCIBA € CYKYRHICMIO PISHUX 30 MACUMAOOM IHBeCMUYTIIHUX NPOEeKmis
Pi3HO20 npusHayenHs. B ocnosi payionanizayii ineecmuyilinoi disanbHocmi ma epekmuno2o npozHo308aH020 POPMYSAHHS |
suUmMpauanHsa (QiHaHcosux pecypcie mae Oymu IHeecmuyilina cmpamezis NIONPUEMCMBA, AKA IPYHMYEMbCA HA
cmpameziyHoMy 6UOOPI MA HCUMMESOMY YUK, 3 MemMOI0 8USHAYEHHA ONMUMATLHOT CINPYKIYPU 0dCepe, SHUMHCEHH PiBHS]
[H6eCMUYIIHUX PUBUKIS | 3an00i2aHHs 3a2po3u 6AHKPYMCMEa Heo0OXiOHO npu NPOSHO3YE8AHHI 00CA2Y IHBECMUYILIHUX PeCypCi8
6paxosyeamu cmpameiuni (QIHAHCO8I YNl po36umKy nionpuemcmea i pieeHv iHHO8ayiHOI akmuerHocmi. DiHanco6o-
CKOHOMIYHULL CMAH Ma e@eKxmusHicms QYHKYIOHY8AHH RIONPUEMCME MOICHA OyYiHIo8amu 6Oazamvma QIHAHCOB0-
eKoHoMIyHUMU nokasnukamy. Cni0 3asHauumu, wo npuiHamma 0y0b-AK020 IHEeCMUYIiNO20 pIlenHs 6umMazae
00TpYyHmMY8aHHs cmpameii (popMysanHa IHBeCMUYIHUX Pecypcie, AHANIZY THUUX Memo0i8 i 0xcepel 3a1yYeHHs, 0emaibHy
PO3poOKy cxemu ¢hinancysanns. Tomy 0na Oinbuw epekmugHoi po3pobku cmpamezii (POpMYBAHHA THBECMUYIIHUX pecypCis
HeoOXiOHO pemenbHO OYIHUMU KOJICHE 3 GUKOPUCIOBY8ANHUX 0dCepPell, 8pAX08YIOUU, W0 0Y0b-AKe 3 HUX B0A00I€ NeGHUMU
nepegazamu i HeOOIIKAMU.

Knruosi cnoea: ineecmuyii, insecmuyitini pecypcu, ingecmuyitini 0dxcepena, (iHaHCy8aHHs, cmpamezis

Problem statement and its connection with important scientific and practical tasks. The modern
development of the enterprise is not possible without the implementation of a high-quality investment policy. The
efficiency of economic activity of economic entities depends on the investment policy carried out at the national,
sectoral, regional and corporate levels, which allows to attract the available investment resources to the maximum
extent. However, increasing the scale of investment without achieving an acceptable level of efficiency of
investment resources does not ensure obtaining the necessary economic result. The process of formation and use
of its investment resources has a decisive influence on the efficiency of the enterprise's investment activity. The
issue of choosing sources of financing investment activities is particularly acute.

Analysis of recent publications on the problem. Both domestic and foreign scientists paid attention to the
study of investment resources of enterprises and the sources of their formation. Among them, it is worth
highlighting the works of such scientists as Andrianov A. lu., Bard V. S., Basov M. H., Blank I. O., Bocharov V.
V., Brihkhem Ye., Boiarko I., Koiuda V., Maiorova T., Cherep A., Kuntsevych V. O., Kucheruk T. lu., Vovk O.
M., Peresada A., Tereshchenko O., Horiachuk A. F., Markevych K., Darbi Sh., Sheremet V. V. etc. Despite the
high level of development of the outlined topic, it is important to analyze the topic in more detail.

Selection of previously unsolved parts of the overall problem. Despite the high level of development of
the outlined topic, the analysis of the latest research and publications confirms the relevance of this topic for
everyone who is involved in the theoretical or practical aspects of attracting investment resources and the sources
from which they are formed, both in the national economy and in individual economic sub- objects The theoretical
field of the mentioned problem is quite wide and multifaceted, which requires scientific analysis and
generalization.

Aim and tasks. The purpose of the research is to analyze the investment resources of enterprises and to
study the impact of investment resources on the development of the enterprise as a whole.

The methodological basis of the research is the results, scientific research and works of domestic and foreign
scientists on investment issues, investment resources and the sources from which they are formed. In the process
of solving the tasks, general scientific and special research methods were used, namely: historical-logical method,
structural analysis, analogies, scientific abstraction, methods of theoretical and systematic generalization, analysis
and synthesis, quantitative and qualitative analysis.



Research results. Implementation of investment activities is a necessary condition for the stable functioning
and development of the enterprise. However, increasing the scale of investment without reaching an acceptable
level of its efficiency does not ensure obtaining the necessary economic result. The processes of formation and use
of investment resources (IR) of the enterprise have a decisive influence on the efficiency of investment activity
(Lehinkova, N. & Bondar, Yu., 2020).

Article 1 of the Law of Ukraine «On Investment Activities» provides the following definition of
investments: «Investments are all types of property and intellectual values that are invested in objects of
entrepreneurial and other types of activity, as a result of which a profit (income) is created or a social effect is
achievedy. This definition, in general, corresponds to the international approach to investment activity as a process
of investing resources (goods, property and intellectual values) in order to obtain profit, income, dividends (social
effect) in the future. That is, the investor refuses to satisfy his current needs based on the expected satisfaction of
them in the future, but already in a larger amount.

For the formation and development of a modern economy, a prerequisite is an increase in the activity of
investors, the activation of investment activities in the country, as well as the attraction and effective use of
investments. Because effective development of business entities and the country's economy as a whole is
impossible without the implementation of certain investment projects. Thanks to investment activities, significant
changes in the economy, improvement of the socio-economic development of the country and the creation of a
competitive global economy can take place. (Pikulina, N., Samoilenko, D., Horiashchenko, Yu., et al., 2021). The
competitive position of the country on the world market is determined by the investments that form the production
potential. The growth of national income is also related to the realization of investments. So, the current state of
Ukraine's investment policy and ways of attracting investments, in particular foreign ones, is a very relevant issue
for research, as it will contribute to the development of the state's economy.

One of the important factors of social development is investment activity, as it ensures the reproduction of
the labor force, the renewal of the fixed assets of the production and non-production spheres, as well as the entire
reproductive process in the economy. The intensity and efficiency of investment activity is the key to sustainable
economic development (Nechyporuk, O., 2021).

Investment resources are, first of all, resources aimed at improving the productive forces of the enterprise,
representing economic resources that increase the economic capital of the company. These are any investments
(monetary, property, intellectual, etc., including rights to them, and have a monetary value) in entrepreneurial,
economic and other activities for profit, with the aim of changing the financial and economic results of the
enterprise, obtaining the opportunity to participate in management company and (or) full control over it. Any
investments, regardless of the source: national - funds from the state budget, regional — funds from the budget of
the subject of the territory, municipal — funds from city budgets, as well as corporate, private, collective, foreign
(Horiashchenko, Yu. & Knysh, O., 2022).

In the management of IR, an important place is occupied by the classification of investments, which allows
you to understand the types of investments, aimed at exerting influence on the object of management and choosing
the optimally effective method of management tools and mechanisms, in other words, the classification of
investments reveals the subject-object relations of the management of investment processes.

To ensure compliance of the investment strategy with modern requirements, it must necessarily be
coordinated with the set of potential investment resources of the enterprise, determined by the terms of achieving
the goal; expected profit and possible risks and uncertainty of the conditions of implementation of investment
programs (Lehinkova, N. & Bondar, Yu., 2020).

Therefore, the issues of substantiation of directions and resources, sources of investment support and
financing of the development of enterprises came to the fore and became determining factors of ensuring their
competitiveness and sustainable functioning in general. However, in terms of substantiating the financial and
economic mechanism of ensuring and increasing competitiveness, they are relevant and require further
development (Molnar, H., 2020).

An important condition for the modern development of enterprises is the formation of sufficient financial
and credit and investment resources. Without an increase in investments and an increase in the efficiency of their
use, despite the fact that in any production the real basis of economic relations is financial relations, innovative
processes are impossible as a priority for their socio-economic rise. Only competitive production sufficiently
ensures its own expanded reproduction, food and income to the budget.



In order to form a clear idea of the degree of financing, to identify the main channels of financial and credit
resources, to create an organizational and economic mechanism and favorable conditions for their development
by local authorities, it is of great importance to conduct a real analysis of the sources of attracting financial and
credit funds, to determine their structure and volumes (lhnatenko, M. & Marmul, L., 2020).

Taking into account the foreign and domestic experience of investment theory, we have presented a
generalized classification system of investment resources of the enterprise, which, along with traditional features,
also contains additional features that can be used in the process of managing investment resources of production
and economic systems (Prokhorova, V., Yemelianov, O., & Koleshchuk, O., 2021).

According to the traditional approach, the investment resources of the enterprise are divided according to
the following characteristics:

1. According to the physical and material form, investment resources are divided into material (natural,
labor, material and technical resources, that is, resources used for real investment and economic development of
the enterprise), intangible (R&D, patents, licenses), informational, monetary and financial. In other words, material
investment resources are presented in the form of goods, materials, raw materials, and semi-finished products,
intangible — do not have a tangible form, and participate in the economic process and accumulation of profit. The
monetary form of the company's investment resources is the most popular in our country. This is explained by the
fact that such resources are quickly transformed into any form of assets that are necessary for conducting
investment activities of the enterprise. Financial investment resources are presented in the form of financial
instruments that are included in the registered capital of the enterprise (shares, bonds, deposits and bank
certificates); although in practice they are rarely used.

2. According to the forms of ownership, state investment resources, investment resources of commercial
and non-commercial organizations (mixed) are distinguished; investment resources of foreign investors.

3. According to state affiliation, investment resources of the enterprise can be classified into resources of
residents and non-residents of the country. Investment resources attracted with the help of residents allow the
enterprise to better coordinate its economic activity with the state economic policy. They are more affordable for
small and medium-sized enterprises. Investment resources, attracted with the help of non-residents, form mainly
medium and large enterprises that carry out foreign economic activity. Mostly, they are involved in large real
investment projects that are related to reconstruction and repurposing. But, unfortunately, despite the large amount
of foreign capital on a global scale, it is quite difficult for domestic enterprises to obtain the specified resources,
taking into account the political and economic situation in the country and the associated risks for investors
(Kryshan, O. & Reziapov, K., 2018).

4. According to the sources of formation from the point of view of the enterprise, investment resources are
divided into three groups: own, borrowed and involved. The enterprise's own investment resources are the volume
of funds that belong to it by ownership rights. Part of these funds provides an increase in the company's equity
capital or its net assets (part of the net profit, the insurance amount for indemnification of property loss,
depreciation deductions, etc.). An important positive feature of using one's own financial resources is reducing the
risk of insolvency, ensuring the financial stability of the enterprise, as well as maintaining control over the
organization's activities, independence from external investors and creditors.

Loan investment resources characterize funds raised for the development of the enterprise's investment
activities based on the principles of return, maturity, and payment (bank loans, bond issuance, investment leasing,
tax investment credit). Involved investment resources — investors' funds received from the sale of shares, shares
and other contributions of individuals and legal entities, which are expected to be attracted in the future period.

5. According to groups of sources of attraction, they are divided into external and internal investment
resources. At the same time, investment resources attracted from internal sources include money that is formed at
the enterprise in order to ensure its development. Investment resources, the source of formation of which are
external sources, are funds that the company receives from the outside (foreign investments, credits and loans).

However, it is necessary to distinguish between internal and external sources of financing the enterprise's
investment activities at the macroeconomic and microeconomic levels, since the above classification reflects the
structure of internal and external sources in terms of their formation at the level of the national economy
(Fedorenko, A., 2017).

6. Long-term, medium-term and short-term investment resources are distinguished by the term of
involvement. This feature is typical for the resources involved and borrowed. Long-term investment resources
characterize loan resources with a term of use of more than five years; medium-term — from one to five years (for



financing the non-current and permanent part of the current assets of the enterprise); short-term investment
resources limit the time of use of resources to one year.

7. According to the level of liquidity, high-, medium-, low-, and illiquid investment resources are
distinguished. The speed of conversion of investment objects into monetary form is determined as the main factor
of distribution. That is, highly liquid investment resources can be converted into cash within a month without
losing market value. The term of conversion of medium-liquid investment resources is up to 6 months, and of low-
liquidity up to 1 year and above. As for illiquid investment resources, they cannot be realized independently. They
cannot be implemented independently.

8. According to the target direction of use, investment resources are divided into those used in the process
of real and financial investment. With real financing, their volumes are planned for each real project, in accordance
with the enterprise's investment program. For financial investment, resources are attracted to create or restructure
a portfolio of investment instruments of the enterprise.

9. According to the level of provision of the stages of the investment process, the resources providing the
pre-investment, investment and post-investment stages are distinguished. The peculiarity of this distribution is that
it is used to ensure the implementation of individual investment projects.

10. According to the level of risk, high-risk, medium-risk, low-risk, risk-free and speculative investment
resources are distinguished. This feature is used in the process of determining the optimal structure of investment
financing. First, risk-free include own funds, and risk-generating resources include borrowed and borrowed funds.

11. According to the volume of formation, the maximum, optimal and minimum volume of investment
resources of the enterprise are distinguished. The maximum amount of investment resources of the enterprise is
determined on the basis of the financial strategy of the enterprise's development and, accordingly, corresponds to
the strategic financial goals of the enterprise's economic activity. The optimal amount of investment resources of
the enterprise provides sufficient investment support for the high rates of development of the enterprise's
operational activities. The minimum amount of investment resources of the enterprise ensures a sufficient level
and timely renovation of operational non-current assets and the formation of the required amount of current assets.

12. According to the nature of the realization of the goals of the business entity, investment resources are
divided, which are used to realize the strategic, current and operational goals of the enterprise. Such a feature is
formed based on the main goal of accumulation of investment resources — meeting the needs of the enterprise in
investment assets, optimizing their structure to ensure positive results of investment activities. In addition, the
possibilities of such formation largely depend on the nature of the implementation of the company's goals.

13. According to the degree of novelty, traditional, innovative and specific investment resources are
distinguished. Traditional sources include all generally accepted sources, while factoring, futures, swap, option,
repo operations characterize new, innovative sources of investment resources that combine currency and credit
and financial instruments. Specific investment resources include the treatment of Brihkhem Ye. and Ergardt M.,
which include the use of preferred shares, convertible securities, and warrants. Kovalev V.V. highlights deferred
tax liabilities and emphasizes spontaneous financing as a type of long-term sources.

14. According to the degree of implementation of innovations, investment resources are divided into small
innovative (resources used for the development of design, research and development works), medium innovative
(resources for financing R&D projects) and highly innovative (resources for the implementation and
implementation of scientific and research developments) (Nakonechna, O., Ustiuhova, Zh. & Nakonechnyi, 1.,
2017).

During the management of the investment activity of the enterprise, it is necessary to understand it as an
important type of financial and economic activity, which is the process of choosing, justifying and attracting
investment resources for the purpose of implementing the investment policy of the enterprise, aimed at increasing
income, increasing the welfare of property owners and members of the labor team, and contributes to increasing
the economic potential of the enterprise, competitiveness, solving social problems.

It has been established that the criteria for choosing a strategy for the formation of investment resources in
a sector-wide section from the standpoint of ensuring regional development should be:

1. Economic (assessment of the deficit of investment sources and the need for investment resources);

2. Technological (assessment of innovative orientation and competitiveness in foreign markets);

3. Social (estimation of the level of employment, intellectualization of labor, material well-being) (Oskoma,
0., Okunevych, I. & Dzhanumova, L., 2019).



The main goal of the formation of investment resources of the enterprise is to satisfy its needs in the
acquisition of necessary investment assets and to optimize their structure from the standpoint of ensuring the
effectiveness of investment activities. Effective formation of investment resources in relation to individual sources
is the most important condition for the financial stability of the enterprise. In turn, the volumes and sources of the
formation of investment resources are largely determined by the capital structure that has developed at the
enterprise in the course of its economic activity, as well as the cost of raising capital (Melnychuk, Yu. & Chvertko,
L., 2021).

The process of formation of investment resources involves consideration of possible sources of investment
financing, taking into account the specifics of the economic activity of a particular enterprise. All sources of
formation of investment resources are divided into three main groups: own, borrowed, involved.

1. Own:

e Part of net profit;

e Depreciation deductions;

e Insured sum for damages;

e Part of fixed assets reinvested through sale;

e A part of surplus current assets is immobilized in investment;

e Long-term financial investments, the maturity of which ends in the current year.

2. Borrowers:

e Investment loans from banks;

e Issue of company bonds;

e Targeted state credit;

e Tax investment credit

e Investment leasing;

e Investment sales;

e Funds of individuals.

3. Involved:

e [ssue of company shares;

e Contributions of third-party domestic and foreign investors to the statutory fund,;

e Funds for targeted investment provided free of charge by state bodies and commercial structures (Feniak,
L., 2010).

The main problems that arise in the formation of sources of financing for investment activity are not only
related to the lack of financial resources - it will always be there, just like the shortage of any resource. The
problems are in the absence of a correct vision of the investment process at enterprises and the absence of basic
approaches to the practical mechanism of financial support for the implementation of investment projects.

In our opinion, the solution to the issue of the formation of sources of financing investment activity should
be reduced to the following actions.

First, the investment activity of the enterprise should be considered as a set of investment projects of
different purposes and different scales. At the same time, the types of projects, the sequence of their
implementation and scaling should clearly be tied to the strategic choice of the enterprise at one or another stage
of its life cycle. Such an approach will contribute to the rationalization of investment activity, its ordering and
effective forecasted formation and spending of financial resources.

Secondly, the well-known and rather wide classification variety of investment projects in this case should
be considered in greater detail and brought into line with the stages of the enterprise's activity, which will allow
solving the issue of comprehensive selection of sources of financing investment activities at all stages of the
enterprise's life cycle. We believe that the entire set of possible classification approaches regarding investment
projects of enterprises can be consolidated into business start-up projects, operation support projects, growth
projects, development projects, as the necessary types of projects to ensure the successful longevity of the life
cycle, which, depending on the stage of the cycle, have their own financing specificity. At the same time, it is
worth noting that today's realities require the positioning of almost all projects as innovative, in particular startups,
because they will contribute to the solution of the problems of effective initiation of the prolongation of the life
cycle of the enterprise (see figure). We note that development projects are a wide variety of projects at any stage
of the life cycle, including repurposing and reengineering projects at the end of the cycle, the latter can be
considered as the initiation of new business projects and reinvestment in new business. The success of such projects



will, of course, depend on many factors, but the initial condition should be the innovativeness of the project,
perhaps even it should be a project with startup ambitions (Pruntseva, H., 2020).

Thirdly, depending on the type of project, its scale, stage of the life cycle, it is necessary to take into account
the specifics and possibilities of their financing from various sources. At the same time, the mechanisms of
preliminary and preventive formation (in particular, accumulation) of financing sources should be involved. The
most common possible sources of financing investment activity (own and borrowed funds, borrowing funds (loans,
bond issuance by the company), venture funds, etc.) when adapted to different periods of the life cycle can be
presented as a diverse combination of the following: own funds (units), fundraising (crowdfunding platforms ),
venture financing (external), attraction (external and internal) and borrowing (external and internal), own funds
(additional contribution of shares by owners, depreciation deductions, profit, special accumulated funds of the
enterprise), self-financing at the expense of income from financial and investment activities; venture self-financing
of the development of promising innovative projects (in particular, through participation in venture funds), project
financing by new owners (co-owners), own funds (as accumulations from a previous business) (Stakhurska, S.,
Tkachuk, S. & Stakhurskyi, V., 2022).

Investment resources necessary for the creation of new production facilities, improvement of the technical
and organizational level of the production process and the sustainability of the enterprise as a whole, can be chosen
among the variety of all sources of investment formation. However, in order for enterprises to materialize
innovations and support innovative processes, it is necessary to implement an effective investment policy - to
stimulate traditional sectors of the national economy, large technological enterprises, microelectronics,
telecommunications enterprises and encourage them to work with the help of a new technical base (Khoroshun,
Yu., Prodanova, L. & Zakharova O., 2021). It is also necessary to improve the legislative framework, since the
imperfection of the legislative framework, the reduction of financing of innovative programs by the state has a
destructive effect on the economy of the country as a whole.

Conclusions and prospects for further research. The investment activity of the enterprise is a set of
various-scale investment projects for various purposes. The basis of the rationalization of investment activity and
effective forecasted formation and spending of financial resources should be the investment strategy of the
enterprise, which is based on a strategic choice and one or another life cycle. Thus, it is possible to interpret IR
from different angles, as resources aimed at improving the productive forces of the enterprise, representing
economic resources that increase the economic capital of the enterprise, and as financial investments in economic
activity for profit. Therefore, it can be considered that the formation of the optimal structure of investment
resources to ensure a single comprehensive impact on the investment activity of the enterprise will be promising
and will allow it to significantly increase its investment attractiveness and financial stability.

Therefore, in order to determine the optimal structure of sources, reduce the level of investment risks and
prevent the threat of bankruptcy, it is necessary to take into account the strategic financial goals of the enterprise's
development and the level of innovative activity when forecasting the amount of investment resources. In my
opinion, it is the optimal and maximum volume of investment resources that can influence the increase in the level
of investment and innovation activity of the enterprise and its market value.

The financial and economic condition and efficiency of the functioning of enterprises can be evaluated by
many financial and economic indicators. In different situations and for different tasks, some of them more
accurately determine the effectiveness of managing the competitiveness of enterprises in the industry, others — less
accurately. Determination of financial and economic, resource and production capacity is especially important for
strategic management; identification of external and internal factors that have the greatest influence on the
increase. At the same time, constant monitoring of the relevant markets should be carried out; supply and demand
for the relevant types of products and their dynamics; competition and market behavior of competitors. This will
make it possible to develop effective marketing strategies of agricultural enterprises aimed at achieving, preserving
and increasing their competitiveness. As a result, growth and modernization of production will be carried out; fill
local and state budgets; solving social problems of workers and residents of rural areas.

Investments have a decisive influence on the formation of the rate of economic growth of the country's
economy. We draw attention to the following main functions performed by investments in the process of advanced
reproduction:

1. Investment resources of enterprises ensure economic growth and qualitative renewal of fixed assets on a
fundamentally new, competitive basis both at the level of an individual enterprise and the national economy as a
whole.



2. At the expense of investment resources, progressive structural changes in social production are carried
out, which affect the most important macroeconomic proportions.

3. Investments realize the achievement of scientific/technical progress and, on this basis, increase the
efficiency of production both at the micro-level and at the macro-level. Among these functions, the optimization
of the most important macroeconomic proportion - the ratio between accumulation and consumption, on which
the growth rates of production, the level of population consumption and the efficiency of social reproduction
depend.

Summing up, it should be noted that making any investment decision requires substantiation of the strategy
for the formation of investment resources, analysis of other methods and sources of attraction, detailed
development of the financing scheme. Therefore, for a more effective development of a strategy for the formation
of investment resources, it is necessary to evaluate each of the used sources, while it should be borne in mind that
any of them has certain advantages and disadvantages.
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