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Jani Tabnuii 2 A03BOJISAIOTH 3pOOMTH BHCHOBOK MPO TE, IO
(diHaHCOBE CTAaHOBWIIE MIANPUEMCTBA € 3aJ0BUILHUM. bBiabICTh
MOKa3HUKIB TiepedyBalOTh y MeXaxX HOPMAaTUBHMX 3HAY€Hb Ta €
ctabutbHUMHU. KoedimieHT aOCOMI0THOI JIKBITHOCTI J03BOJISE OIIHUTH
MUTTEBY IJIATOCIPOMOXKHICTh Kkommanii. B 2023 pomi koedimieHT
a0COJIIOTHOT JIIKBITHOCTI X0Y 1 3MEHIIMBCA BIJIHOCHO MOTMEPEIHHOTO POKY,
MPOTE € JIOCTaTHHO BUCOKUM 1 MepedyBae B MeKaxX HOPMATUBHUX 3HAUCHbD.
KomnaHis € miaTocmpoMo)XKHOIO, HOr0 BHUCOKOJIIKBIAHI OOOPOTHI aKTUBU
Ha 36% MOKpUBAIOTh MOTOYHI 3000B’s3aHHA. OJHAK 3a YyMOB BHCOKOI
1HQISIT TOUUIBHO 3MEHIITYBATH YAaCTKYy T'POIIOBUX KOIITIB B aKTHUBAaX,
OCKUJIBKA BOHU 3HEIIHIOIOTHCA Y TPy Yepry.

KoedimieHT 1OTOYHOI JIKBIAHOCTI €  OULIBII  KOMIUICKCHUM
MOKa3HUKOM  OIIHIOBaHHS  JIIKBIAHOCTI Ta IJIATOCIPOMOXKHOCTI 1
BiJIoOpa)ka€ MPOTHO3HI IUIATIXKHI MOXJIMBOCTI Y CEPEIHbOCTPOKOBOMY
nepioai. KoedimieHT moTouHoi mKBigHOCTI ckiagae 1,88, mo 3HaYHO
BUIIIE HOPMATUBHOTO 3HAYCHHS, 1 KOMITaHIS 3MOXKE IIPOJIOBXKYBATH
(GYHKIIIOHYBATH 3a MIOBHOTO MOTallIeHHs 3a00pTrOBaHOCTI.

Opnak, cnig BpaxoByBaTH, IO BHUCOKE 3HAYEHHS KoeillieHTa
MOTOYHOI JIIKBIAHOCTI MOXXe€ OyTH HACHIJKOM HasBHOCTI BEJIUKHUX
BUPOOHMYMX 3allaciB 4YM Hepeai3oBaHOI MpOoAyKIli ckiagax. KoedimieHnt
aBTOHOMIi XapakTepuzye (PIHAHCOBY HE3AICKHICTh MIANPUEMCTBA Bij
30BHIIIHIX Jkepen (pinancyBanHs. B 2021 por Bi 30inbmuBces 10 0,49 i
BIIPUTYJT HAOJTU3HUBCSA IO ONITUMAIHHOTO 3HAUCHHSI.
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ENHANCING METHODOLOGICAL ASPECTS OF
EVALUATION, MONITORING, AND CONTROL SYSTEMS FOR
ENTERPRISE INVESTMENT ACTIVITIES

A critical area for assessing an enterprise's financial and economic
status is the analysis of investment activity effectiveness. At the same
time, the existing methodological and regulatory framework for evaluating
investment activities is characterized by specific common issues. Notably,
the primary indicators for assessing and controlling investment efficiency
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(such as the total volume of capital investments, cost of production,
payback period, and labor productivity measured by output per employee)
need more prioritization. Additionally, the absence of clear criteria for the
distribution of economic effects across the stages of the investment process
(particularly the research, technological, and implementation stages)
significantly hinders the timely assessment of the outcomes of activities
conducted at these stages. Thirdly, there is a differentiation between
capital investments in new equipment and new construction, the scale of
which might be assessed differently. Lastly, a normative approach is
prevalent for calculating the cost of capital investment objects.

These methodological imperfections have not only led to difficulties
but also highlighted the pressing need for change. Therefore, developing a
modern methodology for substantiating, assessing, monitoring, and
controlling the implementation of investment projects (especially under
limited financial resources) is not just vital, it's a mission-critical task for
enterprises. The effectiveness of their investment activities hinges on our
ability to address this challenge.

To establish a comprehensive methodology for investment project
evaluation, it is prudent to adopt the following methodological approaches:
assessment of general technical and economic indicators (this involves
evaluating the overall technical and economic outcomes achievable
through project implementation), evaluation of economic efficiency
considering time factor and alternative investment opportunities (this
includes discounting the project's economic indicators using metrics such
as Net Present Value (NPV), Cash Flow, Internal Rate of Return (IRR),
Return on Investment (ROI), and Payback Period, among others), expert
assessment of entrepreneurial risk (this approach considers potential
changes in technical, social, environmental, and partially economic factors
Impacting investment projects), and sensitivity analysis (analyzing how
sensitive projects are to changes in specific economic implementation
conditions, such as forecasted market demand, sales volume, projected
cost structure, and inflation levels).

However, the methodologies commonly used for assessing and
controlling the implementation of investment projects also exhibit several
methodological imperfections related to the insufficiently comprehensive
nature of the approaches applied. For instance, these methodologies often
fail to account for various factors fully: potential internal organizational,
social, and environmental impacts on project implementation are often
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overlooked, as is the need to motivate personnel during the project; the
possibility of alternative financial resource usage is predominantly
considered through comparison with interest rates on deposit investments;
the influence of conditions and possible restrictions on borrowing on
strategic decision-making and operational management; a unified
methodological approach is needed to rank the significance of technical
and economic indicators during the economic efficiency evaluation.
Therefore, the current level of organizational and economic support for
investment activities needs to fully meet the scale and complexity of tasks
necessitated by the need for significant modernization of enterprises’
production bases.

Typically, the organizational structure of investment activity
management is characterized by a high degree of centralization in
decision-making and implementation. Most such decisions are
concentrated at the highest management level (shareholders' meetings, the
CEO, and other top executive representatives), while specialized structural
units and individual managers often perform purely executive functions.
Additionally, it is not considered a positive trend that engineering and
production staff significantly influence the justification of strategies for
technical development and related implementation activities. It should also
be noted that economic services need more capabilities to influence the
prioritization of enterprises' investment activities.

Excessive centralization in managing investment activities leads to
irrational time losses, resource overuse due to function duplication, and
other losses. These losses will likely increase proportionally with the
number of investment projects developed and implemented at enterprises.

Furthermore, it should be noted that business entities' investment
activities are currently conducted in conditions of unforeseen
environmental transformations, which are generally capable of altering the
conditions for implementing investment projects. In this case, the success
of implementing the technical development strategy and the enterprise's
financial investment strategy, as well as the efficiency of using investment
resources, depends on the promptness of adjusting the enterprise's plans in
investment activity management. The impact of the factors listed above
substantiates the need to improve the methodological and informational
support for assessing the enterprise's financial state. It necessitates the
development of a set of recommendations for organizing the support
system for monitoring and controlling investment activities.



