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In the reproduction system, investments play the most important role in restoring and increasing production resources.
The question of investments is especially acute during the crisis state of the country's economy and in the conditions of
transformational changes, in the conditions of the inability of enterprises to generate profit, which is one of the main sources of
the formation of investment resources of the enterprise. To receive attractive investment resources, the enterprise must meet several
characteristics, that is, be attractive for investment. In this regard, the use of a complex approach to the assessment of investment
activity becomes important.

In the process of forming a market economic system, a necessary condition for the formation of a stable position and
development of an enterprise is its effective investment activity. This allows moving the financial resources of economic entities
and, through their effective use, ensure the continuity of the process of production and sale of goods and services on the basis of
constant renewal and expansion. Investment in the company's activities is an objective process that develops according to its own
laws and plays an important role in the development of the economy. Business entities are forced to make decisions about attracting
financial resources in the form of investments to strengthen the economic security of enterprises and overcome financial problems.

The growth of investment activity of the enterprise demonstrates the good financial condition of economic entities and is
also a positive signal about the state of the economy and provides information about its development. The economic growth of
states is largely ensured by the level of development of scientific, technical and innovative activities in all spheres of the economy,
and mainly in industry. The share of new or improved technologies, products, and equipment in developed countries is from 70 to
85% of the growth of the gross domestic product. The possibilities of development, implementation and use of new and advanced
technologies and products depend on the state of the investment climate in the country, the volume and structure of investments.
Today, more than ever, Ukraine needs investments for economic development. Effective investment activity of industrial enterprises
makes it possible to accelerate the pace of reproduction of production facilities. In turn, this process depends on the correct
organization of investment activities and investment decisions.

Key words: Investments, investment activities, management of investment activities, production enterprise.

YIPABJIIHHS IHBECTUIIMHOIO JAISIJIBHICTIO BAPOBHUYOT' O NIJIMIPUEMCTBA

3EJIEHSK Bacuinb, INAJTEHU Boaoaumup
OpecbkHil HalliOHAIBHUN TEXHOJIOTIYHUN YHIBEPCUTET
JAEINAPMA Ouaexcanap

XapKiBCbKHI HalliOHANLHUN eKOHOMIUHMH yHiBepcuTeT iMeHi Cemena KysHens

B cucmemi 6iomeopenns ingecmuyiam HALeNCUMs HAUBANCIUBIUWA PONb Yy 8IOHOBNIEHH] Ma 30iIbUEHH] BUPOOHUYUX
pecypcis. Ocobauso eocmpo numanus iHeecmuyili nOCMAc 6 nepiod Kpuzoeo20 CMAHY eKOHOMIKU Kpainu ma 6 YMoeax
MPAnCHOPMAYIUHUX 3MIH 34 YMO8 HE30AMHOCMI NIONPUEMCME 2eHepyeamu NpUOYMoK, AKUll € OOHUM 3 OCHOGHUX Odicepen
Gpopmysanns iHeeCmMuyiiiHUX pecypcie nionpuemcmeda. J{is OmpumMaHHs 3aKAyYeHUX [HEeCMUYIUHUX pecypcié RIONPUEMCmeo
NOBUHHO 8IONOGIOAMU PAJY XAPAKMEPUCIUK, MOOMO OYMU iHBeCMUYITHO NPUSAOIUSUM. V 36 A3KY I3 YUM BANCIUBO20 3HAUEHHS
HaOY8a€e UKOPUCTANHA KOMNAEKCHO20 NIOX00Y 00 OYiHKU IHEeCmUYiliHOoi OisIbHOCIMII.

YV npoyeci gpopmysanns punxoeoi exonomiunoi cucmemu HeoOXiOHOIO YMOGOIO popmysanna cmabinbHoi nosuyii ma
PO36UMKY NIONPUEMCMEBA € 11020 ehexmusHa ingecmuyitina OisnbHicmy. Lle 0036015¢ nepemivyamu pinarcosi pecypcu cy6'exkmis
2ocnooapiosants i uepes ix epekmugne suxopucmanus 3abesnevysamu besnepepsHicmb npoyecy SuUpoOHUYmMea ma npooaxicy
moeapie i nociye Ha OCHOGI NOCMIIHO20 BIOHOBNIEHHsT ma poswiupenHs. [neecmuyii ¢ OistbHicmb KOMRAHIT € 00'eKmMueHUM
npoyecom, KUl pO36UBACMbCsL BIONOBIOHO 00 CE0IX 61ACHUX 3AKOHIG i 8idiepac 8ajicausy poib y po3eumky exonomiku. Cy6'exmu
20CN00apIOBAHHS 3MYUIEHI NPULIMAMU DIUeHHsl NPO 3aTyYeHHs (DIHaHCOBUX pecypcie y opmi iHeecmuyiil O 3MIYHEHHs
eKOHOMIUHOI Ge3nexu nionpuemMcme i NOOONAHHSL PIHAHCOBUX NPOOTEeM.

3pocmanns ineecmuyiinoi akmugHocmi niOnpueMcmea deMoHcmpye 00opuil PiHancosull cman eKOHOMIYHUX cy6'ckmig,
a maKodic € NOIUMUBHUM CUSHATIOM NPO CIAH eKOHOMIKU ma Hadac inghopmayiio npo ii pozsumox. Exonomiune 3pocmanns depoicag
V 3HAUHI MIpi 3a0e3neyyeEmbCsl PIGHEM PO3BUMKY HAYKOBOI, MEXHIYHOT ma IHHOBAYIIHOI JisIbHOCMI Y 6CIX chepax eKOHOMIKU, a
207106HUM YUHOM 8 npomuciosocmi. Yacmka Hoeux abo 800CKOHANEHUX MeXHON02il, NPOOYKMie, 0ONAOHAHHA 8 PO3GUHEHUX
Kpainax cmanosums 6io 70 00 85 % 3pocmanns 8ano6o2o suympiuinbo2o npooykmy. Moocnueocmi po3pooku, 6npoeaddicents ma
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BUKOPUCTANHA HOBUX | NepedosuUx mexHoao2it, NpoOYKMIa 3aiexcams 6i0 CMany iHeeCmMuyitiHo20 K1iMamy 8 Kpaiui, obcaey ma
cmpykmypu  ineecmuyiti. Cbo20o0Hmi, 0inbue uixe 0yob-xonu, Yxpaini nompioui ineecmuyii Onsi eKOHOMIYHO2O PO3GUMKY.
Egexmuena ineecmuyitina OisbHICMb NPOMUCTIOBUX NIONPUEMCME O00380JIAE NPUCKOPUMU MeMNU GI0MEOPEHHs SUPOOHUYUX
3acobis. 'V ceor uepey, yeii npoyec 3anexicumv 6i0 NPASUILHOCMI OpPeaHi3ayii iHeecmuyitiHoi OIIbHOCMI Ma NPUHAMMSL
iHGeCMUYITIHUX PilUeHb.

Knrouosi cnosa: Insecmuyii,
niONpUEMCmeo.
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STATEMENT OF THE PROBLEM

The importance of a manufacturing enterprise's investment activity is determined by its key role in ensuring
the long-term development and sustainability of the enterprise. In today's conditions of rapid technological changes
and globalization of markets, investment activity becomes an integral part of the effective management of
manufacturing companies.

For manufacturing enterprises aiming to expand, modernize, and enhance competitiveness, sound investment
management is crucial. This involves not only choosing the right investment directions and allocating resources
effectively, but also understanding and mitigating the risks and uncertainties that come with investment activities.

Economic conditions and market trends also affect the relevance of investment management. For example,
in economic crises or unstable conditions, the right investment decisions can help the company adapt to changes,
maintaining its profitability and position in the market. Investments in sustainable production, digital technologies,
and automation, which increase productivity and reduce costs, are significant.

Effective investment management in a manufacturing enterprise is not just about short-term survival. It is a
strategic tool that guarantees long-term development, growth, and the ability to adapt to changing market conditions.

ANALYSIS OF RECENT RESEARCH AND PUBLICATIONS
Theoretical questions of definition and research of enterprise investment activities are considered in the works
of scientists, economists: H. Averkamp, I. Buleev, N. Bruhovecka, R. Hagin, T. Haimann, K. Kramarenko,
T. Lepeyko, O. Pelyh, T. Simkova Akulenko V. L., Novikova I. V., Bushovska L. B., Voinarenko M. P.,
Zamyatina N. V., Pichugina T. S., Zabrodska L. D., Ruban V. V., Sablina N. V., Fejer O. V. and others.

FORMULATION OF THE GOALS OF THE ARTICLE (STATEMENT OF THE TASK)
The aim of this article is to investigate the theoretical basis and practical approaches of investment activity
management of the enterprise, specifics of development practical recommendations of investment activity
management of the industrial enterprise and ways of improving of investment activities of the industrial enterprise.

PRESENTATION OF THE MAIN MATERIAL
OF THE STUDY WITH A FULL JUSTIFICATION OF THE OBTAINED SCIENTIFIC RESULTS

Investment activity of the enterprise is a decisive element of its development and creation of a competitive
advantage. Investment decisions play a central role in the further functioning and development of the enterprise,
associated with the freezing of funds for a long time and the effects of which will be observed only in the long term,
which, in turn, should lead to the improvement of the competitive position of the enterprise. Since the enterprise is an
open dynamic socio-economic system, its activities, in particular, investments, are influenced by factors of the internal
and external environment. This is what encourages business entities to use an effective, dynamic and flexible
management system, which is aimed at the effective attraction and investment of their resources and, as a result,
ensures the achievement of sustainable economic development. Effective management of enterprises should ensure
the achievement of not only economic, but also innovative, social, environmental and other goals at the expense of
attracted and rationally used investments.

The study of the economic meaning of investment is closely related to the formation of a clear definition of
its main concept. Currently, there are many points of view on the definition of the word "investment". However, the
study of all the variety of investment conditions, including generally recognized ones, reveals the absence of a single
universal point of view of famous foreign economists.

The term "investment" comes from the Latin "investio" and means "to clothe, cover". For a large-scale
investment, it should be an investment to reach the investor, as tangible income for appearance and intangible for
social effect. Apparently, investment activity is related to investments. This approach to the interpretation of the
concept of "investment" is the main one in foreign and modern domestic methodology. However, it should be noted
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that for a certain period, foreign scientists, when determining investments, pay more attention to financial investments,
that is, investments in securities.

According to the legal approach set out in the Law of Ukraine "On Investment Activity", investments are all
types of property and intellectual values that are invested in objects of business and other types of activity, because of
obtaining profit (income).) a social effect is created or achieved.

The main criterion for distinguishing between the object of investment and the duration of the capital tie-up
is the different treatment of investments. Scientists consider it expedient to distinguish a macro- and a microeconomic
approach to the interpretation of investments.

According to the macroeconomic approach, investment is defined as "increase in any material values - these
are all expenses that directly contribute to the growth of the total amount of capital in the economic system." According
to the microeconomic approach, investments are understood as "investment of capital (that is, money) in capital
investments and current assets" [2].

In the scientific literature, there are several approaches to defining the concept of "investment". Let's analyze
the main ones (Table 1.1).

Summarizing different approaches to the definition of "investment", it is possible to distinguish essential
features:

1) the potential ability of investments to earn a profit;

2) the investment process, as a rule, is connected with the transformation of part of the accumulated capital
into alternative types of assets of the economic entity;

3) in the investment process, various investment resources are used, which are characterized by demand,
supply and price;

4) investments are made by persons called investors who pursue their personal goals, which are not always
related to receiving direct economic benefits.

Investments as an economic category perform several important functions, both at the macroeconomic level
and at the level of business entities, determining the normal development and growth of any economy.

Classification of investments can be performed by a variety of criteria (Fig. 1).

Signs of classification of investments

)

v v v v v
Objects of Nature of Investment Forms of Regional
investing investor’s period ownership of basis
participation investment
recourses
Finencial Indirect Long-term Joint Abroad
» investment | M| investments | ¥ investments » investments | ™ investmen
S ts
Real Direct Short-term Foreign Investmen
» investment | » investments | I investments > investments | | tsinthe
< country
Public
> investments
Private
s investments

Fig 1. Signs of classification of investments
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By the object of investment object, the following types of investment are [2]:

1) real investments — cash investment in material production and sale to participate in the management of the
company or enterprise, and to receive an income for participating in its activities (direct investment provide the
possession of the controlling stake).

2) financial (portfolio) investments are a passive investment in securities, which entails no active
management or control of the issuing company by the investor. The purpose of the investment is solely financial gain.

By the nature of investor’s participation investments are divided into:

1) direct investments — when the investor is directly involved in the acquisition of assets.

2) indirect investments — when the investment is carried out through intermediaries involved in corporate
investment on a professional basis.

Based on the period, investments are divided into:

1) long-term investments — cash invested in the implementation of projects, which will ensure obtaining of
benefits by the firm for a period exceeding one year. The main form of long-term investment of the company is its
capital investment in the reproduction of fixed assets.

2) short-term investments — cash invested for a period of up to one year. As a rule, financial investments of
firms are short-term.

By forms of ownership of investment resources, there are:

1) joint investments — investments on a shared basis of the subjects of the country and foreign partners.

2) foreign investments — investments of foreign citizens, legal persons and states.

3) public investments — investments carried by the federal, regional and local authorities from the
budget funds, extra-budgetary funds and borrowed funds.

4) private investments — investments of funds in stocks, bonds and other securities by citizens, and

investment of enterprises and organizations with non-state ownership.

By regional base investments are divided into:

1) abroad investments — investments in foreign business.

2) investments in the country — investments in the domestic business.

A few subjective micro-level factors determine the directions and scope of the enterprise's investment
activity. One of these factors is the company's image on the market. If the enterprise is engaged in the production of
high-quality products that are in demand on the market, if the enterprise has prospects and stable relations with
suppliers and buyers, then such an enterprise is attractive for investment. Among the important influential factors are
the types of activities of the enterprise. The size of the enterprise has a direct impact on the volume of investment
activity, since large enterprises, other things being equal, in comparison with medium and small enterprises have
significant financial resources at their disposal, which, in case of need, act as their own sources of investment
resources. Depreciation calculation methods determine the amount of amortization of those deductions, which act as
their own source of investment and affect the amount income tax. Therefore, the company's depreciation policy should
be such as to ensure extended reproduction of non-current assets.

An important condition for the investment activity of the enterprise is its scientific and technical activity,
without which it loses its position on the market. At the time of the creation of the enterprise, it must be taken into
account that in the case of attracting external investment, borrowers with such an organizational and legal form of
business command more trust from creditors, which provides for full (unlimited) liability of the owners of the debtor
enterprise for their obligations.

In certain situations, limited liability (within the contributions of the founders) may have a negative impact
on the potential of the enterprise and the contributions of the founders. The initial stage of investment formation and
the activation of investment activity at the enterprise is the process of accumulating resources that can be transformed
by investing in various objects, and in the end - a profit, which can be used again as an internal source of investment
in the future. In general, investments and resources can be formed both at the expense of internal and at the expense
of external sources of financing. Thus, the basis of investment activities are investments and resources, the type of
investment activity depends on their features and methods of use.

The analysis of literary sources and the legal framework shows inconsistency regarding the concept of
"investment activity" (table 1.2).

Many domestic scientists give an interpretation of the term similar to that in the Law of Ukraine “On
Investment Activity” [16]: “investment activity is a set of practical actions of citizens, legal entities and the state
regarding the implementation of investments”. Analyzing the given definition, the essence of the process of
“realization of investments” remains unclear. At the same time, the following definition of investment activity is
provided in the National accounting regulation (standard) 1 “General requirements for financial reporting” [22]:
“acquisition and realization of those non-current assets, as well as those financial investments that are not part of cash
equivalents”.
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Accounting regulations significantly narrow the boundaries of the “investment” category, including only
long-term real and financial investments, which contradicts the very essence of this economic category. The national
accounting standard (provision) 1 [21] defines the following types of activities:

1) ordinary activity — any main activity of the enterprise, as well as operations that provide it or arise as a
result of its implementation;

2) main activity — operations related to production or sale of products (goods, works, services), which is the
main purpose of creating an enterprise and provides the main share of its income;

3) operational activity — the main activity of the enterprise, as well as other types of activities that are not
investment or financial activities;

4) financial activity — activity that leads to changes in the size and composition of the company's equity and
loan capital;

5) investment activity - acquisition and realization of those non-current assets, as well as those financial
investments that are not part of cash equivalents.

According to this classification of types of activity, the enterprise is investment activity [33] is limited only
to long-term investments, and current investments refer to operational activities, which contradicts the essence of
investments. The stated contradiction between the definitions of investment activity can be explained by the fact that
each definition a certain term in legislative documents is provided for certain purposes of application. The Economic
Code of Ukraine [6] provides a definition of economic activity, which by its content refers to the main activity of
business entities, which is related to the production or sale of products (goods, works, services), which is the main
purpose of creating the relevant entity and provides the main share of his income. For professional investors,
investment activity is the main activity, so this definition is quite appropriate for them. For the remaining subjects of
economic activity, investment activity is aimed at the implementation, distribution and development of the main
activity.

The classification of types of economic activity is based on the principle of classification by industry, in
particular, the document itself states that the objects of classification are the types of economic activity of legal entities,
separate subdivisions of legal entities and individual entrepreneurs, which industries are grouped at higher levels of
classification. However, investment activity is not carried out according to the sectoral principle; it is carried out by
any economic entity, both according to a broad and a narrower interpretation. At the same time, investment activity
permeates all branches of production. Thus, the question of unambiguous interpretation of the investment activity of
the enterprise at the legislative level remains undefined.

Investment activity management is a component part of management process implemented by the entity with
the aim of increasing the investment attractiveness of the investment object, evaluating and implementing investment
projects and creating conditions for the most efficient flow of investment processes. It is thanks to the effective
management of investment activities that the enterprise is stable and liquid, that is, it can make a profit, while covering
all your expenses [32].

Management of the enterprise's investment activities is a component of the overall economic one enterprise
management system, which has its own purpose, construction principles and performs certain functions. Because
investment activity is aimed at the development of production, its technological improvement, obtaining profit, capital
building, then the management of investment activities is a subsystem of the system enterprise management, which is
aimed at creating prerequisites for increasing efficiency investment processes and all activities of the enterprise in
general [25].

Investment activity management of the enterprise is a process of selection, justification and attracting
investment resources for the purpose of implementing the enterprise's investment policy aimed at increase in income,
growth in the well-being of property owners and members of the labor team, and contributes to the increase economic
potential of the enterprise, competitiveness, solving social problems [3].

The analysis of literary sources shows inconsistency regarding the definition of the “investment activity
management” concept (table 1.3).

The management of the enterprise's investment activities is aimed to solve the following tasks [3]:

1) definition of the main areas of investment activity in accordance with financial and general
enterprise development strategies;

2) research of the investment climate and the investment market situation;

3) assessment of the investment attractiveness of the investment object;

4) determination of the required volume of investment resources and optimization of their structure;

5) evaluation of the effectiveness of implementation of investment projects;

6) formation of an investment portfolio taking into account acceptable risks and the level of
profitability;

7) control of investment activities in general and each project in particular.

Investment activity management tools include [3]:
1) human resource management of investment activities involves the regulation of mutual relations
management and production services of the enterprise in the process of managing investment activities, their rights
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and responsibilities, distribution of responsibility between performers, as well as training of relevant specialists,
formation motivational mechanism for ensuring proper performance of management functions by personnel.

2) legal support provides regulatory and legal regulation of investment activity enterprises (legislative and
regulatory acts of the state), creation of a database of regulatory documentation, which regulates economic and
investment activities of the enterprise; development of legal support investment activity.

3) information and technical support for management of investment activities includes a set of technical
means and collection of necessary information, its processing, optimization of information flows of the enterprise,
research of information indicators, which are necessary for analysis, planning, acceptance management decisions, etc.,
as well as the preparation of various investment activity management scenarios.

4) organizational support for management of investment activities includes an interconnected set structural
divisions of the enterprise, which provide development and decision-making regarding management investment
activities and bear full responsibility for the implementation of these decisions.

5) methodological support for investment activity management includes a set of methods, rules,
recommendations and provides for the formation of the accounting policy of the enterprise for the purposes of
investment management activities, job instructions of investment managers, management reporting forms.

6) financial and economic support for the management of investment activities of the enterprise includes a
system of measures aimed at optimizing the company's financial flows (depreciation deductions, tax rates, exchange
rates, price, interest rates, financial sanctions, etc.).

The effectiveness of the management of the enterprise's investment activities is ensured at the expense of
implementation following principles [3]:

v integration with the general enterprise management system;

v complex and systematic approach to the formation of management decisions;

v dynamism of management, which considers changes in the factors of the external environment of
the enterprise, rates

v economic development, financial condition of the enterprise, forms of organization of production
and financial activity etc;

v multivariate approaches to the development of management solutions, i.e. accounting for
alternatives action possibilities;

v efficiency and economic validity of management decisions;

v orientation of the management of investment activities to the strategic goals of the development of
the enterprise, a also consistency with them;

v availability of feedback.

Management system of the enterprise's investment activities is related to the implementation of certain set of
functions [7]:

1) forecasting and planning — involves determining prospects and the future state of activity enterprises
through the implementation of investments, the formation of goals and tasks of investment management the activity
of the enterprise, the formation of its investment development strategy;

2) organization — involves the process of creating a structure for managing investment activities in general
management structure, development of investment projects, formation of an investment portfolio, determination of
required volumes of investment resources and sources of their formation;

3) motivation — involves encouraging all employees to work effectively to achieve goals organizations The
right motivation encourages employees to join forces, clearly divide responsibilities, activation of creative potential,
which will contribute to the achievement of set goals;

4) accounting and analysis — keeping records of financial and capital investments, investment income and
costs, analysis of the investment climate and industry of the enterprise under study, its economic indicators activities,
analysis of the capital investment plan, sources of financing investment projects, efficiency long-term investments,
evaluation of the effectiveness of investments and investment projects [15];

5) control and monitoring — determining the effectiveness of management decisions and if necessary making
the necessary adjustments, carrying out constant supervision and control over the investment development process,
management of investment processes. The purpose of control is to facilitate compliance with actual results planned
Main types of investment activity control are strategic, current and operational. There are three types of monitoring:
financial, marketing, technical;

6) regulation and coordination — development and implementation of management decisions, operational
management.

CONCLUSIONS
It is a necessary prerequisite for the development of the economy increasing the investment activity of
investors in the country, increase of investment resources and their effective use. Therefore, the study of investment
market development trends is relevant and has important practical significance.
The investments form the production potential on the new scientific and technical base and determine the
competitive positions of the countries in the world markets. Investment activity, as well as a set of practical actions
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for the realization of investments, is one of the main means of growth of national income. All this determines the
necessity analysis of investment activity, its forms, types, and the current state of development in Ukraine to further
identify the main directions of development of the investment sphere in economy of the country.

The aim of the theis is to investigate the theoretical basis and practical approaches of investment activity
management of the enterprise, specifics of development practical recommendations of investment activity
management of the industrial enterprise and ways of improving of investment activities of the industrial enterprise.

In this article the essence of “investment” and “investment activity” concepts at manufacturing enterprise are
analysed. Summarizing different approaches to defining «investment», we can distinguish the essential features:
potential ability of investments to gain profit; investment process is usually associated with the conversion of the part
of accumulated capital into alternative types of assets of the economic entity; in the process of investment a variety of
investment resources are used, which are characterized by demand, supply and price; investments are made by
individuals called investors who pursue their personal goals, which are not always associated with the extraction of
the direct economic benefits.

Investment activities management of an enterprise as a part of management process is defined. Management
system of the enterprise's investment activities is related to the implementation of certain set of functions: forecasting
and planning; organization; motivation; accounting and analysis; control and monitoring; regulation and coordination.
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