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Annotation. The main features of enterprise`s investment resources formation have been studied. A wide range of sources, tools 

and methods of investment activity funding and their impact on financial and business processes of industrial enterprises have been defined. 

It has been pointed out that enterprise`s capital directed to reinvestment can also act as the background of investment resources formation.  

Tendencies and forms of industrial enterprises` investment activity have been marked. The proposals about enterprise`s investment resources 

classification according to the main features have been made. This allows industrial enterprises to form investment resources taking into 

account their mobilization aimed at meeting goals or restructuring of enterprise`s financial tools portfolio.  
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Definition of the problem. Environment factors and 

external environment affect the management object, i.e. the 

enterprise by shaping input and output parameters. The 

management object is only the enterprise’s managers and staff who 

utilize investment resources in accordance with the purpose of the 

activity. External environment includes suppliers, competitors, 

consumers, lenders, intermediaries and other organizations. 

Environment factors affect raw materials, financial resources, fuel, 

engineering support, which are delivered to the enterprise and 

determine the parameters and requirements for volume, quality and 

range of products, services and innovative technologies. Provided 

that unplanned changes in the functioning of the management 

system elements take place, this will adversely affect the final 

performance. 

The internal environment factors only affect the 

management object, i.e. the process of formation, utilization and 

allocation of financial resources, circulating assets, organization of 

production process, replacement of obsolete equipment, 

organizational structure, development strategy, allocation of 

responsibilities and interaction of staff, speed and quality of 

production, timely payment of tax obligations, marketing policy and 

so on. The consideration of these factors is important in determining 

the compliance of the enterprise’s strategy and objectives of the 

investment project. 

Presentation of key topics. One of the basic tasks of 

investment activity is its financing organization that allows to 

provide investment projects with investment resources which 

consist not only of monetary resources but also of other investments 

in a money equivalent, including fixed assets and intangible assets, 

credits, loans, rights to use land, etc. 

The basic feature of generating investment resources is 

use of a wide range of sources, facilities and methods of financing 

investment activity and their influence on financial and economic 

activities of enterprises (Picture 1).  

 

They are as follows: 

1. All directions and forms of investment activity are 

carried out at the expense of investment resources generated by 

enterprises directly. 

2. Investment resources generation is carried out at the 

expense of the available assets concentration with their further use 

in the investment activity. 

3. To some extent, the basis of an enterprise’s investment 

resources generation is its capital allocated to reinvestment; the 

forms of such reinvested capital used in the process of generating 

investment resources are depreciation deductions from the fixed 

assets and depreciated tangible assets; means received form selling 

capital assets retired; returns from selling separate financial 

instruments of investment, etc [1, с.110]. 

4. Investment resources generation accompanies all the 

stages of the enterprise’s life cycle related to its further economic 

development. Starting with the "birth" of the enterprise and 

finishing with its "ageing", the process of generating investment 

resources has a regular character. Thus, every stage of the 

enterprise’s life cycle is characterized by its distinguishing features 

in the rates and sources of generating investment resources. 

5. Generation and use of investment resources is related to 

all the stages of the investment process at the enterprise. On the pre-

investment stage investment resources are formed for financing the 

preparation of the real projects, carrying out project works, their 

examination, etc. On the investment stage investment resources are 

generated for carrying out necessary construction and assembly 

works, acquisition of separate capital assets or integral property 

complexes. On the post-investment stage investment resources are 

generated for the operating goals, in particular, for financing the 

circulating assets of the investment objects in operation [2, с. 176]. 

6. Generating the investment resources of an enterprise is 

a non-interruptible process. While actual or financial investments 

can be made by an enterprise irregularly and differ substantially, the 

process of generating its investment resources is non-interruptible. 

Mostly this continuity is characteristic of own internal sources of 

generating investment resources - depreciation deductions and 

income directed to the production development. However, the 

attention should be paid to the fact that continuity of the process of 

generating investment resources does not mean the time-dependent 

evenness of their generation volumes. These volumes can 

substantially fluctuate in time depending on attracting investment 

resources from outside [3, с. 64]. 

7. The process of generating investment resources is of a 

determined and regulated character. Determinability of this process 

is characterized by its quantitative definiteness in time by volume, 

structure and other parameters. The ability of this process to be 

regulated is determined by the system of specified operating 

methods of investment management, which allow to attain and 

maintain the preset parameters of investment resources generation. 

Determinability and ability of the process of generating the 

enterprise’s investment resources to be regulated allow to carry it 

out on the planned basis [4, с. 182]. 

8. Investment resources generation is inseparably linked 

with the goals and directions of the enterprise’s investment strategy. 

Being the financial basis of pursuing the selected investment 

strategy of an enterprise, investment resources generation, as a rule 

makes up its independent special-purpose block, according to which 

strategic special-purpose standards are developed. In some cases the 

possibilities of generating investment resources determine the rates 

of the enterprise’s strategic development. 

9. The rates of generating the investment resources of an 

operating enterprise at the expense of the income are determined by 

temporary advantage of its proprietors (managers). The process of 

such a generation (accumulation of new equity investment assets) is 

carried out through the mechanisms of the dividend policy (policy 

of allocating the newly made profits). The level of the income 

capitalization stipulated by a temporary advantage of its 

consumption is made at each enterprise individually considering the 

peculiar features of its investment activity and terms of the external 

investment environment [5, с. 67]. 
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10. The effective generation of investment resources in 

terms of their separate sources is the major condition of an 

enterprise’s financial stability. The rational structure of the sources 

of the investment resources under generation allows to reduce the 

level of investment risks exposure in the future activity of an 

enterprise, to prevent its bankruptcy [6, с. 17]. 

11. The possibility of generating the enterprise’s 

investment resources is determined, to a great degree, by the capital 

structure built at the previous stage of its economic cycle. In the 

first turn it concerns generating the additional investment resources 

due to loan sources. There is an inverse relation between the 

specific gravity of the loan capital actually used by the enterprise 

and possible volumes of its additional attraction for investment 

purposes. This feature must be taken into account when forecasting 

the potential and rates of generating investment resources. 

12. To a great degree the volumes and sources of 

generating investment resources are determined by the cost of their 

attraction (the cost of capital). Thus the average weighted cost of 

the investment capital under generation must be necessarily 

compared with the effect from its use in the process of the real or 

financial investment [7, с. 351]. 
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Picture 1 Basic peculiar features of the process of generating the enterprise’s investment resources 

 

The investment resources, which the enterprise generates, 

are classified according to many features. The basic ones are as 

shown in Picture 2. 

1. According to the ownership type investment resources 

generated by an enterprise are divided into two basic groups - 

owned investment resources and borrowed investment resources. In 

the system of the sources of generating investment resources such a 

division is of a determinative character [8, с. 35]. 

Owned investment resources characterize the total worth 

of an enterprise’s means, which maintain its investment activity and 

that which belongs to it under the ownership rights. The means 

granted to the enterprise free of charge for making target investment 

are referred to owned investment resources. 

Borrowed investment resources characterize the capital 

generation by an enterprise in all its forms on a pay-back basis. All 

forms of loan capital, which are used by an enterprise in its 

investment activity, are its financial obligations which are subject to 

redemption within a specified period of time. 

2. According to the attraction sources groups in relation to 

an enterprise there are investment resources raised from the internal 

sources and investment resources raised from the external sources. 
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Picture 2 Classification of an enterprise’s investment resources basic features 

 

Investment resources attracted from internal sources 

characterize equity and borrowed financial means generated directly 

at an enterprise for maintaining its development. The basis of the 

equity generation from internal sources is its capitalized part. 

Investment resources attracted from external sources 

characterize their part which is raised from outside the enterprise. It 

embraces both the equity and the loan assets attracted from outside. 

3. According to the natural and material attraction form, 

the contemporary investment theory distinguishes the following 

types of investment resources: investment resources in a money 

form; investment resources in a financial form; investment 

resources in a tangible form; investment resources in an intangible 

form. Investment of capital in these forms is permitted by the law 

when setting up new enterprises, increasing their equity capital size 

[9]. 

Investment resources in a money form are the most 

widespread type attracted by an enterprise. The universality of this 

type of investment resources is in the fact that they can be easily 

converted in any form of the assets necessary to the enterprise for 

executing its investment activities. 

Investment resources in a financial form are attracted by 

an enterprise in a form of various financial instruments included 

into its equity capital. Shares, bonds, savings accounts and 

certificates of banks can act as these financial instruments. In the 

national economic practice raising capital in a financial form is used 

by enterprises extremely rarely. 

Investment resources in a tangible form are attracted by 

an enterprise in a form of various capital goods (machines, 

equipment, buildings, premises, raw material, materials, semi-

finished goods, etc.). 

Investment resources in an intangible form are attracted 

by an enterprise in a form of various intangible assets, which do not 

have a material form but participate directly in its economic 

activities and profits. The rights to use separate natural resources, 

patent rights to use inventions, "now-how", rights to use industrial 

prototypes and models, trademarks, computer programmes and 

other non-material types of property values are referred to this type 

of the invested capital. 
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4. According to the attraction period of time the following 

types of investment resources are distinguished [10, с. 304]. 

Investment resources attracted on a long-term basis. They 

consist of equity capital and loan capital with the term of the use of 

more than one year. The aggregate of the equity capital and long-

term borrowed assets raised by an enterprise for investment 

purposes is characterized by the term "permanent capital". 

Investment resources attracted on a short-term basis. They 

are raised by an enterprise for a period of one year for meeting 

temporary investment needs. 

5. According to the national identity of the capital owners, 

investment resources generated for the account of the national 

capital and foreign capital are distinguished. 

Investment resources generated for the account of the 

national capital are characterized by the biggest number of sources. 

This type of investment capital, as a rule, is more available for 

enterprises of small and medium-sized business. 

Investment resources generated for the account of foreign 

capital provide carrying out large real investment projects of an 

enterprise mainly related to reshaping its activity line, 

reconstruction or technical reequipment. Although the volume of 

the capital supply on the world market of capitals is considerably 

sufficient, the terms of its raising by national businesses for 

economic purposes are very limited due to a high level of economic 

and political risks for foreign investors. 

6. According to the target directions of usage, there are 

the following resources: the investment resources intended for the 

use in the process of real investment, their volume and structure are 

planned separately for every real project within the framework of 

the set investment programme of an enterprise. 

Investment resources intended for the use in the process 

of financial investment, their attraction is directed to achieving the 

aims or restructuring the financial instruments portfolio for 

enterprise’s investment. 

7. According to the maintenance of the investment 

process separate stages, the following types of investment resources 

are distinguished. They are as follows: 

 investment resources, which maintain the pre-investment 

stage; 

 investment resources, which maintain the investment 

stage; 

 investment resources, which maintain the post-investment 

stage. 

Such a division of investment resources is used only in the 

process of providing the implementation of the separate real 

investment projects. 

Conclusions. The project team consists of a project 

manager and team, i.e. investors, customers, managers, suppliers, 

intermediaries, a designer, subsidiary structures and organizations, 

managers of project units and personnel. Project managers can be 

not only investors but also representatives of enterprises (clients) 

who are equally responsible for the project results, objectives 

attainment, intended use of financial resources, compliance with the 

project’s schedule. Project managers receive necessary 

informational support for the enterprise’s activities, that is, financial 

statements, contracts, documentation to assess financial position 

and make appropriate decisions. After processing the data on the 

enterprise’s activity, evaluating the project prospects, management 

subsystems are formed by each project unit, i. e. building of 

subsystems for managing the implementation time, human 

resources, risks, finances, sales, raw materials supply, allocation of 

resources, production process and project objectives. The reasons 

for project termination can be as follows: increasing threats from 

external environment; violation of the schedule terms; conflicts 

between investors and executives of the enterprise; lack of financial 

resources; reduced effectiveness of the project and increased costs; 

development of more efficient investment projects. The project 

team affects the management object by making management 

decisions, adhering to the functions, principles and management 

methods. 

 

The management process begins with definition of the 

purpose and shaping of the goals and objectives, without which no 

investment project is feasible and there are no reasons for its 

implementation. Goals and objectives of the investment project 

should correspond to the interests of the enterprise. Then the 

analysis of the enterprise’s financial activity results is made with the 

aim of concluding new contracts and obtaining loans. 
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