The principle of economic justification eliminates the arbitrary establishment of
taxes and fees and requires taxation based solely on tax capacity. Neglect of the
principle of justice leads to unprofitable functioning of economic entities. According
to our interpretation, the essence of "fairness of taxation" can be found in the analytical
views of classical and modern researchers: in a restricted sense, implementation of
the principle of justice in taxation involves the formation of centralized funds in order
to perform the functions and tasks of the state and ensure conditions for expanded
reproduction, proportional to the material capabilities of taxpayers; in a broad sense,
the essence of the principle of fairness of taxation is most fully reflected from the
position of a systematic approach, which is based on the consideration of an object as
an integral set of elements in the totality of relations and connections between them. It
Is proposed to define the principle of fairness of taxation as a system of interrelated
elements that reflect its essence: legitimacy; balancing the tax burden; lack of
discrimination before compliance with the conditions and procedures for taxation.
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CTAH IHBECTULIHHOI JISJIBHOCTI OIJJHPUEMCTB YKPAITHU

0. A. HUMBAJIKOK, kanouoam eKkoHOMIUHUX HAYK

H. B. BOHJAAPEHKO, xanouoam exoHoOMiuHUX HAYK

T. B. AHAPYCIHIHNHA, 3006y6au nepuioco pieus suujoi oceimu (baxanaep)
YMaHchbKHMi HAIOHAJIBLHUI YHIBEPCHTET CaliBHUITBA

Y cmammi nabynu nooanvuioco po3eumky meopemuko-memooudti 3acaou ma
NPAKMUYHI  peKoMeHOayii Cmoco8HO NIOBUWEHHS epeKmMUBHOCMI [H8eCmMUYiuHOL
OisinbHocmi  nionpuemcmea. Buceimneno cymuicmv nowamms — «iH6ecmMuyiliHa
OisibHicmb  nionpuemcmeay.  Posensinymo — eKoHOMIYHULL  3Micm  YNPAGIIHHS
IHgecmMUYiHOW  OISIbHICIMIO, CKAAOEHO CUCmemy VYNPAGIiHHS [HBeCMUYIUHOTO
OistnbHicmio nionpuemcmaa. Ilpoananizoeano OuHamixy 6KiaoeHs y YiHHI nanepu ma
3aeanvHy cymy akmugie 6amkie. 3anponoHO8aHO WLIAXU NIOBUWEHHS egheKMUBHOCTI
30IlUCHEHHS IHBeCMUYIUHOL OISINIbHOCIE NIONPUEMCEA.

Knrouoegi cnoea: insecmuyii, insecmuyitina OisiibHICMb, KANIMAibHi iHeecmuyii,
iHgecmuyiuHa OiNbHICMb NIONPUEMCMBA, YNPABLIHHA [HBECMUYIUHON OISNbHICIIO.

IMocranoBka mpoGuaemu. OuikyBaHWil e(PEeKT BiJ IHBECTHIIIHOI IiSIILHOCTI
MoOke OyTu 3abe3nedeHuil (HopMyBaHHSM Ta BIPOBAKCHHSM BiAMOBIIHOI CHCTEMH
YIPABIIHHAS 1HBECTHUIIIHOO JiSITHHICTIO MAMPUEMCTBA, sIka Ma€ OyTH IHCTPYMEHTOM
paliOHAIbHOIO BUKOPHUCTAHHS 1HBECTULIN, NEPEAYyCIM JUIsl JOULIBHOCTI BUBHAUEHHS
pO3MipiB, CTPYKTYpH, HaJaHHS TIepeBar 1HBECTYBaHHs, pICT €(PEKTUBHOCTI
BUKOPUCTaHHS 1HBECTHLIIMHUX KoWITIB. OpraHizoBaHUi Ta HAJIaroJKEHUU MOPSIOK
MEHEDKMEHTY € TapaHTiel0 e(EeKTHUBHOI IisIbHOCTI Oynb-akoi ¢ipmu. EdextuBne
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YOPABIIHAS 1HBECTHUIIIHHOIO [IsIIBHICTIO CIIPUSi€ CTa0UIBHOCTI Ta JIKBITHOCTI
IiAIpUEMCTBA, PUOYTKOBOCTI, IOKPUBAOYH IPU LILOMY BC1 1Or0 BUTPATH.

AHaJi3 ocTaHHIX AociaimkeHb i myOJikauniii. [IpoOremaTuka npoBaHKEHHS
IHBECTULIIMHOI AISUIBHOCTI MIJIPUEMCTBA B CYYaCHHMX YMOBaX HECTaOUIBHOIO
3aJy4EeHHS IHBECTUILIHHUX PECYPCIB B EKOHOMIKY YKpaiHU JOCHIJKYIOTh BITYM3HAHI
Ta 3apyOixkHI ydeHi, 30kpema B. bepenc, JI. bopm, A. I'anpunnchkuii, JI. T'itmaH,
A. Xonko, . bmank, A. JliobpoBa, M. Konenceka, O. Meprenc, A. Ilepecana,
B. CaBuyk, T. Xauarypos, B. Xo6rta, B. IlleBuyk, A. Ilepecama, A. ®inineHko,
O. Porau, T. KoBanbuyk, B. KpaBuenko Ta 1Hmi. He3pakatoun Ha GaratorpaHHiCTh
HAyKOBHX JIOCII/KE€Hb, 1HBECTHIIIHHA MISUTBHICTH MIANPHUEMCTB YKpaiHHM B yMOBax
€KOHOMIYHOI HeCTa0IbHOCTI MOTPEOYE MONATBIIIOTO TOCIIIKEHHS.

MeTor aaHOi CTATTi € JOCHIDKCHHS CYTHOCTI IIOHATTS 1HBECTHINI Ta
1HBECTULIIMHOI JISTIBHOCTI, TAKOXK OepeThcs A0 yBaru ICHyroua 3/10HICTh Ta pe3epBH
ix peamzanii. OCHOBONOJIOKHOIO METOI0 1HBECTULIIMHOI TISJIBHOCTI MIAMPUEMCTBA €
3a0e3nedeHHs 11M0BOi peani3alli IHBECTUIIHOT CTpaTerii.

Meroanka I0CHiIzKeHHSI TOJSIra€e B apryMEHTYBaHHI €KOHOMIYHOI CYyTHOCTI
1HBECTHUIIIM, KOTpa 3aCHOBaHA Ha BHKOPHUCTAHHI METOJY CHCTEMHOrO aHalizy W
y3araJibHEeHH1 HAYKOBHUX Ipallb BITYU3HIHUX 1 3aKOPJIOHHUX YUEHUX.

PesyabTaTu aociaigkeHHs. [HBecTHINi Ta IHBECTHIIMHA iISUIBHICTH 3aBXKIH
OyJid B IIEHTpP1 yBaru eKOHOMIYHOI JyMKH. [IUTaHHS 11070 1HBECTUIIIHHOTO BIIMBAHHS
€ TOCUTh BXJIUBUMHU B HUHIIIHIA €KOHOMIII, OCKUIBKH OY/Ib-SKEe MIAIPUEMCTBO Ma€
dbopMyBaTHCs Ta PO3BUBATHCS 3a PaXyHOK TPOIIOBHX PECYpPCIiB Ta 1HBECTHINH, a
1HBECTHUIIIHA TISITbHICTh MAa€ YCTAHOBIIOBATH YMOBH POCTY CY4acHOI €eKOHOMIKH.

3rimno 3akony Ykpaiam «lIpo 1HBECTHIIHHY [ISIIBHICTE» 1HBECTHUIIISIMH
BHCTYNAIOTh BCl BUAM TOBAPHUX Ta IHTENEKTYyaJIbHUX I[IHHOCTEH, IO BKIAJAIOTHCS B
K OO'€KTH MIANPUEMHUIIBKOI AISUTBHOCTI Ta 1 B 1HII BUJU, B HACHIAKY I[HOTO
(OpMy€TBHCSl MOZUTUBHUM KIHIIEBUN pe3yibTaT ad0 JOCATAETHCS COLIANbHUMN €(eKT.
[HBecTHIIIT MOXKYThH 3HAXOJUTHUCSA SIK TPOILIOBIM Tak TOBapHii Gpopmax, y hopmi MaitHa
Ta 1HIMX HiHHOCTeW. [HBecTuuii y Gopmi rpomieil e rpomosi pecypcu, 0aHKIBChKi
JIENO3UTH, Mai Ta LiHHI nanepu. [HBecTUIi y ToBapHii (Hopmi MOXKYTh OyTH y JBOX
dopmax; pyxomiii i Hepyxomiii [1]. KamitanbHi iHBeCTHINT — 1€ KymiBIs (Hi3MuHUX
AKTHBIB TIJIPUEMCTBOM JIJII BUKOPUCTAHHS I1X B JOCSATHEHHI JOBIOCTPOKOBHUX
NepCreKTUB 1 mocTaBiaeHux 1uien [5]. Cepen iHBECTHIIIH, SKi MOXKHA BU3HAYHUTH SIK
KamiTalbHi, 1€ HEPYXOMICTh, CIOPYIW, BUPOOHWYI II€XH, YCTATKyBaHHS TOIIO.
Buxopucranmii kamitan Moke mpuOyBaTH 3 BEIMKOTO CIIEKTPY JHKEPEIl: Bl 3BUIHUX
0aHKIBCHKHX JI0 YTOJl 3 BEHUYPHHUM KaIiTalIOM.

MexaHi3M MMPOBAKCHHS 1HBECTUIIIMHOI AISILHOCTI BKIIIOYAE B ceOe sIK 00’ €KT
(ocHOBHI 3acoOu, IIiHHI mmamepu, OOOPOTHI KOIITH, BKJIAIW, HAYKOBO-TEXHIYHA
OPOIYKIIsA, IHTEIEKTyaldbHa BJIACHICTh, MallHOBI mIpaBa Ta 1H.) TaKk 1 CyO’ekT
(imBecTOpH, 3aMOBHUKH, OCOOM $IKi BUKOHYIOTH POOOTH, KOPHCTyBaui 00’ €KTIB
IHBECTHUIIHOT TiSJIbHOCTI, @ TAKOXX MOCTAYaJIbHHUKH, MIANPUEMCTBA (PI3HOTO POIY
opraHizaiii: (iHaHCOBI, OaHKIBCbKi, CTPaxOBi, 1HBECTHI[IHI) Ta IHII yYaCHUKH
iHBecTHIliitHOrO mporecy). Cy0’ekTaMu TaK0K MOXKYTh BUCTYIATH SK (DI3UYHI TakK i
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IOpUANYHI OCOOM, B TOMY 4YHCIHI 3aKOPJOHHI, a TaKOX AepXaBHI 1 MIKHApPOJHI
opranizauii [1].

JlisIbHICT MIANPUEMCTBA SIKA TIOB’sI3aHA 13 BUKOPUCTAHHSAM 1HBECTHUIIMHUX
pecypciB € OO’€KTMBHMM HPOLIECOM, SIKHM YJIOCKOHAIIETHCA BIAMOBIAHO [0
BJIACTUBUX MOMY YMHHHUKIB 1 peali3y€eThCs Yepe3 NPOBIIHY PYHKIII0 B EKOHOMIYHOMY
PO3BUTKY JepkaBu. [lianmpueMcTBa 3MyIlleHI MPUAMATH PIMICHHS IOAO 3ay4YeHHS
KOIITIB y BHUTJISAJII 1HBECTHUIIN I TOCUJICHHS €KOHOMIYHOI O€3IeKH MANMPUEMCTB Ta
nojo0JiaHHs (piHaHCOBUX Mpoodiaem [2].

[aBecTHIIIliHA TISUTBHICTD MIANMPUEMCTBA — I1€ MEXaHI3M KU BKJIIOUA€E B ceOe SK
KOMIIJIEKC 3aXOMdiB 1 BIUIMBIB (Pi3WYHUX OCIO Ta MIANPUEMCTB OCI0, SKI BKIAJAIOThH
BJIACH1 PECypCH 3 IUJLTI0 OTPUMAaHHSI TO3UTUBHOTO (DIHAHCOBOTO PE3yJIbTATY B MPOIIECi
MOIIYKY 1HBECTUIIMHUX 3ac001B, BU3HAUCHHS PE3YJIbTATUBHUX 1HCTPYMEHTIB
1HBECTYBaHHS, pO3p0OOKa MporpaMu JJis 30UIbIICHHS 1HBECTUIIHHOTO MOPTQENIO Ta
3a0e3MeyeHHs Horo 3acTocyBaHHs [3].

['0I0BHOIO LU0 1HBECTULIIMHOI MISUIBHOCTI € 3a0e3meyeHHs J1H0BOro
3aCTOCYBaHHS 1HBECTULIIMHOI CTpaTerii MiANPUEMCTBA, sIKa TOCATAETHCS HACTYITHUMHU
HampsiMaMU: BHUKOHAHHS CTPIMKOTO €KOHOMIYHOTO IIJHECEHHIO MiIIPUEMCTBA;
MaKcuMi3allisi TpuOYTKIB BiJl IHBECTUIIIMHOT JISJILHOCTI; 3a0e3MeYeHHs] BUHUKHECHHS
MIHIMyMy B IHBECTHUIIIMHUX pHU3UKaX; 3a0e3leueHHs (PIHAHCOBOI CTIMKOCTI Ta
IJIaTOCTIPOMOYKHOCTI MANpUEMCTBA [4].

[aBecTHIliiHA JIAJBHICTh 3IMCHIOETBCS HA OCHOBI: 1HBECTYBaHHS, SKe
3MNCHIOETBCS (PI3MUHMMHU O0coOaMH, MiANPHUEMCTBAMHU SIKI HE HaJEXKaTh ACpPKaBli,
pPI3HOTO pOMY acoIliamisMh, a TaKOX PI3HOMAHITHI TPOMAJChKI Ta peiriiHi
oprasizarlii; 1HBECTYBaHHS SKE¢ HAJCKUTh JepKaBi (3MIMCHIOETBCS OpraHaMU
KEepyBaHHS Ta YIPaBJIIHHS JEPKABOIO, a TAKOXK MIANPHEMCTBAMU SKi MalOTh CTaTyC
JCp)KaBHUX Ta YCTAaHOBAMHM); 1HO3EMHOIO IHBECTYBaHHS, SKE BiJIOyBaeThCS
3apyOKHUMHM KpaiHamMH, HOPUAMYHUMHU Ta (QI3MMHUMH 0CO0aMH; CHUIBHOTO
IHBECTYBaHHsI, SIKE peai3yeThcs ocodamu YKpaiHu Ta iHIHMX KpaiH [5].

KepyBaHHsI 1HBECTHUIIIMHOIO AISUTBHICTIO MIAMPUEMCTBA € €JIEMEHTOM CKJIaaHOI
3araJbHOCKOHOMIYHOI CUCTEMH KEPIBHHIITBA MiANMPUEMCTBOM, SKa MA€ IOCTABJICHY
METYy, TOJIOKEHHSI CTPYKTYypu Ta yTuloe (GyHKHil ski il nputamanHi. [lozask
1HBECTHIlIHA NISUTHHICTh HANpaBjeHA Ha PO3BUTOK IIJMPUEMCTBA B IIJIOMY, TakK i
TEXHOJIOTIYHOTO BJOCKOHAJIEHHS, OTPUMAaHHS MO3UTHUBHOTO PE3YyJbTaTy MISIBHOCTI,
aKyMYJIFOBaHHS KaIiTally, TO KEpyBaHHS 1HBECTHIIIITHOIO ISITbHICTIO, SIK MiJICHCTEMA
CUCTEMHU YTPABIIHHS MIANMPUEMCTBOM, HaIpaBjieHE Ha 301IbIICHHS €(EeKTHBHOCTI
IHBECTUIIIMHOTO TPOIECY Ta CTBOPEHHS TIEPEAYyMOB JUIS JISUTBHOCTI BCHOTO
HiaIpueMcTBa [6].

[IpoBifHUMH  TPUHIUNIAMH  MEHEKMEHTY  IHBECTHIIIHOIO  JISIIBHICTIO
niJnpreMcTBa 3a0e3ne4yeTbcs €()eKTUBHICTh 3aCTOCYBAHHS IHBECTHIIIH 1 IPU L[bOMY
orpuManHsi TpuOyTKy [7]. 1 came pe3ynbTaTWBHE YIpPaBIiHHS I1HBECTUIIHHOIO
TISUTBHICTIO MIANPUEMCTBA 3a0€3MeYy€e€ThCsl BUKOHAHHIM NEPIIOPSAHUX MPUHLHUITIB
puc. 1. Ha 3pilficHeHH1 ymOpaBiiHHA 1HBECTHIIIHHOI MISUTBHICTIO BIATYKYIOThCS
dakTopu, K1 HE € MAKOHTPOJIBHUMU MIANPUEMCTBY (BHYTpilHS cdepa), 1 pakTopw,
1110 3HAXOATHCS 1103a JII€0 HOro BILUTUBY (30BHIMLIHS cdepa).
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IHTErPOBAHICTH 13 3arajJIbHOI0 BapIaTUBHICTB MIIXO/IB J10
CHCTEMOIO YIPAaBIIiHHSA p03p96KH JISSKHX
i ITpHEMCTBOM yIPaBIiHCHKUX PIlICHb
KOMIUICKCHUH \ / OpIEHTOBAHICTh HA
XapakTep IpuHIUNU ynpaBaiHHSA cTpaTeriui i
dbopMyBaHHS iHBeCTHIIIIIHOIO isIbHICTIO PO3BUTKY
YIPaBIIIHCHKUX NiANpPUEMCTBA HiAPHEMCTBA
pillIeHb

A 4

BUCOKHI JMHAMI3M
YOpaBIiHHS

Puc. 1. OCHOBHI NPUHIUNM YIIPABJIiHHSA iIHBECTUIIIIHOIO TiIJILHICTIO

NiANpPpUEMCTBA
IDicepeno: [7]

J1o 30BHIITHBLOI Chepr HAIECKUTHh MAKPO- 1 ME30PIBEHb MOKA3HUKIB (EKOHOMIYHI,
MOJIITHYHI, JeMOrpadivHi, COLIaJbHI, HAyKOBO-TEXHIYHI, COLlaJbHI, pIBEHb
KOHKYpEHIIli, KOH IOHKTypa pUHKY, Tajly3eBl YMHHUKH). [0 (pakTOpiB BHYTPIIIHBOI
chepu BIIHOCATbCA BUPOOHMYI, KaapoBl, (DIHAHCOBI, 1HHOBAUIWHI, 1H(pOPMAaIIliiHI,
MapKETHHTOBI Ta 1H.

VYeci  nepeniueHHi  ¢daktopu  (GOPMYITIOIOTH  XiA  3AIMCHEHHS  KEpyBaHHS
IHBECTHUIIMHOI JISUTBHICTIO OKpPEMOro TMIANPUEMCTBA y CydacHHMX yMmoBax [8].
[IpoananizyeMo IMHaMiKy BKJIQJICHb Yy I[IHHI ANIEPH Ta 3arajibHy CyMy aKTHBIB OaHKIB
3a 20162020 poxkwu (puc. 2).
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# CyMa iHBeCTHUIIIH y IiHHI Marepu, MIIH. TPH. “:3arampHa cCyMa aKTHBIB, MJIH. TPH.

Puc. 2. Ilunamika iHBecTHLIHHOI islIbHOCTI 0aHKIB
IDicepeno: [9]
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Ha puc. 3 moxxHa no0aynuTu AMHAMIKY YaCTKU OAHKIBCHKUX IHBECTHUIIIH Y I[IHHI
narnepu B 3arajibHUX OaHKIBCHKUX akTHBaxX. OTOX, 3 MPOAHAII30BAHUX JaHUX BHUJIHO,
10 32 OCTaHHI POKH CIIOCTEPITa€ThCsS HEraTUBHA TEHJEHIIISI IO 3MEHILICHHS YaCTKU
0aHKIBCHKHUX 1HBECTULIN y I[IHHI Nanepu, Mpu I[bOMY 3arajbHl akTHUBU OaHKIB B
VYkpaini 3pociu.
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2016 2017 2018 2019 2020

Puc. 3. /lnunamika yacTkn 0aHKIBCbKHUX IHBECTHIIiH B WiHHI Manepu B 3arajJbHUX

aKTHBax 0aHKiB, %0
Iocepeno: [9]

Kpim Toro, XBaapHOIO HAro1010 € 301IbIIIEHHS YaCTKH IHBECTHIIIH B IIHHI ITarniepu
y CHUTBHUX aKTHBaX KOMEpIIHHUX OaHKiB 3a ¢iHansH1 poku (3 13,97 % y 2019 pomi
10 16,88 % y 2020 porti).
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Puc. 4. KanitajbHi iHBecTULII B €eKOHOMIKY Y KpaiHi, MJIPI I'PH
Iloicepeno: [11]

[aBecTHIliliHA MISUTBHICTH TIOCTIHHO OpIEHTOBaHA Ha pe3yJbTaT SKUH Mae
OTpUMATH TIAIPHUEMCTBO B MaWOyTHROMY, WMOBIPHICTh IIbOTO JOCSTAETHCS
MIHJIMBICTIO Oi3HEC-CEpe/IOBUIIIAa Ta TOBEAIHKOIO YCIX UIIEHIB I1HBECTHUIIIMHOTO
nporiecy. HeBusHaueHicTh TMOBEIIHKA I1HBECTYBaHHS € OCHOBOIO BITPOBA/KCHHS
CEpHO3HNX HEOE3MEK, sIKI MOKYTh 3MIHUTH PE3yJIbTAT KU OYiKyBaBCs Ta BUKIUKATH
HEMOTpiOHI BHUTpPAaTH 1 MPU3BECTU A0 30UTKIB caM€ B PE3YyJIbTATl 3aCTOCYBaHHS
1HBECTUIIMHUX PU3HUKIB.
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2020; 0,72  2010; 1,19
2019; 1,11

_2011;1,34
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Puc. 5. lopiuna tnHaMika KamiTaIbHUX iHBeCTHII B eKOHOMIKY Y Kkpainm [11]
XapaKkTepHUM Ta IIIHHUM € TaKOK OI[IHKA 3MIH KalliTaJbHUX 1HBECTUIIIHN Jep>KaBU

3a Jpkepenamu (iHancyBaHHs (puc. 6). [lToBHOMacITaOHE BTOPTHEHHSI CTAJIO OJHKM 13
€JIEMEHTIB BIUIMBY Ha PiBEHb J1JIOBOT aKTUBHOCTI Ta IHBECTUIIIHOI cpepu B YKpaiHi.

KOWITIB {HO3EMHHX {HBECTOPIB |3 4663,9

KPEIUTiB OaHKIB Ta iHIIUX TTO3UK 32,6

S ) 362693

=3 408275,7
B 409585,5

BJIACHHX KOIITIB MiANPHEMCTB Ta OpraHi3allii
KOIIITIB MICIIEBUX OIOKETIB

KOIITIB JIEPKABHO-TO OIOIDKETY 308345

0 100000 200000 300000 400000
- 2021 #2020 w2019 =2018 =2017

Puc. 6. KaniraabHi inBecTuuii Ykpainu 3a mkepenamu ¢pinancyBanns [12]

Tak, came 1HTerpaJbHUN NOKa3HUK [HIEKCY I1HBECTHINIHHOI TPUBAaOIMBOCTI
VYkpainu y nepmriit monoBuHi 2022 poky BIaB Ha MiB MMyHKTY Ta ckjaB 2,17 6aiiB 3 5-
TH MOXIMBHX. Lle 3HaueHHs — HaitHmwk4de 3 2013 poxky [12].

96



He MeHII BayKJIMBUM €JIEMEHTOM aHali3y KaliTaJIbHUX 1HBECTHIIIH € 11 OLlIHKA 3a
BUJAMU E€KOHOMIYHOI JisSUTbHOCTI. 3a MaHUMH pPHUC. 6, MaKCUMaJbHUM € TEMII
3pOCTaHHS 1IHBECTHIIIHN y NpodeciiiHy, HayKOBY Ta TEXHIYHY JIISJIBHICTD SIKUW CKIIAB Yy
2021 pomi 14102,2 muH rpH, 1o Ha 6136,9 muH rpH Outbiie Hik y 2017 poui (abo
177 %), TakoX TMO3UTUBHUN pe3ydbTaT POCTY CIHOCTEPITAEThCS 3a CTATTEI0
KOMIT FOTE€pHE MPOTrpaMyBaHHs Ta HaJaHHS IHIIKUX 1HGOpMaIIHHUX mocayr — 31927
MJIH TpH 3a 2022 pik, TOKa3HUK 3pic B OpiBHAHHI 3 THM ke 2017 pokom Ha 155,7 %.
MaroTh TakoX TEHJCHIIIO /10 30UIBIICHHS CyMH IHBECTHIIM y MPOMHUCIOBICTH (Ha
33,4 %), onToBy Ta po3apiOHy TopriBimo (Ha 28,9 %), iHdopmamio Ta
tesnekomyHikartii (9,4 % BiamosinHo). [Tpu 11boMy BiIOY10CS 3MEHIIICHHS HATXO)KCHD
JUISL CLIIBCBKOTO, JIICOBOTO Ta puOHOrOo rocrmogapcTBa Ha 23,5 %, 0 B TOJAIBIIIOMY
MO’K€ MaTH HETaTWBHHM BIUTMB HA PO3BHUTOK JaHOI Tayry3i JEep>KaBH SK B LUJIOMY Ta i
Ha 00CSTH eKCIopTy 30kpeMa [12].

IIpodeciiina,
HayKOBa Ta TEXHIYHA Tpancnopr, cknazicbke
. i icTh: rocroAapcTBO, MOLITOBA Ta i
KoM roTepHe mpo- TISUTBHICTH 14102m2 p 2 oBaT IH(bopMaglﬂ Ta
rpaMyBaHHs Ta Ha- - JULTLHICTD TEJIEKOMYHIKallll ;

20128,1

JIaHHS IHIIHX 1HOP-
MAIiHUX MOCIIYT;
3192,7

pubHe
TOCTIOJIapCTBO;
49127,4

[TpoMucCIOBICTH;

OnToBa Ta po3apiOHa
191176

toprisis; 43405,9

ByzniBHULTBO;
51832,7

Puc. 7. KanitajabHi iHBecTHLII 32 BUAAMH €KOHOMIYHOI AisjibHOCTI 3a 2021 pik,
MUJIH. T'pH. [12]

OCHOBHUMHU HUIIXaMHU €(EKTUBHOCTI 1HBECTHULIMHOI ISAJIBHOCTI 3apa3 1 B
MalOyTHbOMY €: TOJINIIEHHS BIITBOPIOBAJIbHOI MOOYIOBU KaliTaJOBKJIAJCHb,
M1JBUIIICHHS TUTOMOI Bard BUTpAT Ha TEXHOJOT1YHE BIIHOBJICHHS 1 IepeoOiaTHaHHS
iAMPUEMCTB SIKI TIPAlIOIOTh 32 PaxyHOK 3MEHIICHHS MUTOMOI Baru HOBOTO
OynmiBHULITBA Yy cdepl BUPOOHUIITBA, TMOJIMIICHHS TEXHOJOTIYHOT KOHCTPYKIIIT
KamiTaJbHUX BKJIQJI€Hb, 3PDOCTaHHS B 1X OYyJIOBI MUTOMOI Baru YCTaTKyBaHHS Ta
CKOpOYEHHSI OY/IIBEIbHO-MOHTOXKHHUX POOIT; HaJaBaTH NPIOPUTETHE 3a0e3neueHHs
KamTaJbHUM BKJIaJaM IPOTrPECUBHUX HAMPSIMKIB HAYKOBO-TEXHIYHOTO TIPOTPECy, 110
COPUATAMYTH 3HIDKEHHIO PECYPCOMICTKOCTI BUPOOHHWITBA 1 MIABUIICHHIO SKOCTI
npoaykii [ 10].

BucnoBku. OT:Xe, OCHOBHOIO ITPOOJIEMOIO PO3BUTKY 1HBECTULIMHOI AISIIBHOCTI
Ha ChOTOJIHIIIHIN JIEHb € BIACYTHICTh BHYTPIIIHBOTO 1HBECTULIIITHOTO MOTEHI1ATY, 10
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00yMOBJIIEHO HecTadero (PIHAHCOBUX PECYPCIB y MIANPHUEMCTB, a TAKOXK HHU3BKOIO
pEeHTAa0ENbHICTIO, @ B JEIKUX BHIIaJKax HaBiThb 30MTKOBICTIO. bpak QiHancoBux
pecypciB MOCTIHHO CIOHYKaB 10 HEOOXIAHOCTI MOILIYKY albTE€PHATUBHUX JIKEpe
3aJly4eHHs] 30BHILIHIX (DIHAHCOBUX PECYPCIB SIK YCEpeIWHl Jep:KaBu, Tak 1 3a ii
MeKaMU. [HTEHCHBHICTH 1HBECTHUIINHOI JISUIBHOCTI TICHO IOB'S3aHa 31 CTAOUIBLHICTIO
(1HAaHCOBOTO CEKTOpa, OCKUIBKM HECTaOUIhHICTH (DIHAHCOBOTO PHUHKY € 3HAYHOIO
HEPEUIKOI0I0 AJIs IPUILIUBY KamiTaly.
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Annotation

Tsymbalyuk Yu. A., Bondarenko N. V., Andrusishyna T. V.
State of investment activity of Ukrainian enterprises

The purpose of this article is to study the essence of the concept of investment and
investment activity, and also take into account the existing ability and reserves of their
implementation. The fundamental purpose of the enterprise's investment activity is to
ensure the effective implementation of the investment strategy.

In the article, the theoretical and methodological principles and practical
recommendations regarding increasing the efficiency of the enterprise’s investment
activity were further developed. The essence of the concept of "investment activity of
the enterprise™ is highlighted. The economic content of management of investment
activities was considered, a system of management of investment activities of the
enterprise was compiled. The dynamics of investments in securities and the total
amount of bank assets were analyzed. Ways to increase the efficiency of the enterprise's
investment activities are proposed.

It is substantiated that the main ways of the efficiency of investment activity now
and in the future are: improving the reproductive construction of capital investments,
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increasing the specific weight of costs for technological restoration and re-equipment
of enterprises operating at the expense of reducing the specific weight of new
construction in the field of production; improvement of the technological design of
capital investments, increase in the specific weight of equipment in their structure and
reduction of construction and assembly works; to provide priority support for capital
contributions of progressive directions of scientific and technical progress, which will
contribute to reducing the resource intensity of production and increasing the quality
of products

It has been established that the main problem of the development of investment
activity today is the lack of internal investment potential, which is due to the lack of
financial resources in enterprises, as well as low profitability, and in some cases even
unprofitability. The lack of financial resources constantly prompted the need to find
alternative sources of attracting external financial resources both within the state and
outside its borders. The intensity of investment activity is closely related to the stability
of the financial sector, since the instability of the financial market is a significant
obstacle to the inflow of capital.

Key words: investment, investment activity, capital investment, enterprise
Investment activity, management of investment activity.

VIIK: 332.122
DOI: 10.31395/2415-8240-2022-101-2-100-108

PROBLEMS OF INVESTMENT ACTIVITY DEVELOPMENT IN UKRAINE

V. S. ULANCHUK, Doctor of Economics
0. V. ZHARUN, PhD in Economics

S. lu. SOKOLYUK, Doctor of Economics
M. A. KOROTEEYV, PhD in Economics

V. I. ULANCHUK, post-graduate student
Uman National University of Horticulture

Y cmammi aunanizyemocsa ineecmuyivnut xuimam 6 Ykpaiui. [locniosceno
CMpYKmypy ma OUHAMIKY I[H8eCmMUyiiHo20 00X00y 68 HAYIOHAIbHIU eKOHOMIYL.
lIpoananizosano ocHo8Hi npobiemu ma YUHHUKU 3AT1Y4YeHHS THO3EeMHUX [HEeCcmuuyill,
Wo CMmpuMyroms iH8eCMUuyiliHy OisLIbHICMb 8IMYUHAHUX nionpuemcms. Jlocniodceno
Mmicye YKpainu 6 MiJICHAPOOHUX peUmuH2ax uwjo0o 6e0eH s Oi3Hecy ma 3a2albHUll CMaH
ineecmuyitino2o kiimamy. OOIPYHMOBAHO 6NIUE MAKPOEKOHOMIUHUX (DaKkmopié Ha
[HgecmuyiuHy aKmuHiCms IHO3eMHUX IHBeCmopie. 3anponoHo8aHO HANPAMU
NiOBUWEHHs [THEeCMUYIUHOI NpuadIUBOCMI YKPAIHCLKOI eKOHOMIKU 6 CYUACHUX
YMOBAX PO3GUMKY.

Knrouosi cnoea: insecmuyii, ineecmuyiunull  Kiimam, — IHEeCMUYILHA
npueadbIUicmy, iHOEKC IHBeCMUYItIHOT NPUBAOAUBOCHII.

State of the problem. Investment activity occurs under conditions of
uncertainty caused by factors of both internal and external nature. As a result, there are

dangers, threats, and risks that affect the outcome of the investment. In order to
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