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The essence of the concept of «financing the enterprise» was determined. The system of
indicators of measuring the effectiveness of management of financing the enterprise was developed.
The internal structure of linkages in the scorecard was investigated. The method of integral
evaluation of management of financing the enterprise was developed. The usefulness of using the
developed method of integral evaluation was proved based on conducted experiments.
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Introduction. Under conditions of forming the economic potential of Ukraine, which
is adequate to the strategic installations of its development, it is necessary to change
qualitative and quantitative performance indicators of enterprises of all economic sectors
that carry out the activity in the state. The question of financing enterprises that have a lack
of financial resources for conducting their activity should be addressed. Formation the
sufficient amount of financial resources for effective financial and business entities in the
market economy is the main factor for improving financial capacity, providing competitive
advantage and sustainable economic development of enterprises of all economic sectors.

Analysis of recent researches and publications. Theoretical aspects of financing the
enterprise are discussed in scientific works of A. Abysheva [1], L. Alekseyenko [2], O.
Dudnik [3], M. Lapusta [7], N. Meheda [8], G. Tarasyuk [11] and others. Methodological
support of integral evaluation of management of the financing of enterprise is still
insufficiently developed.
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In the researches of A. Abysheva [1] and M. Lapusta [7] modern techniques and
methods of enterprise financing are analyzed. Scientist [2] proposed a complex concept of
enterprise financing. O. Dudnik [3] given the differences between the concept of investing
and financing. In the scientific works of Meheda [8] and G. Tarasyuk [11] comparative
characteristics of the different sources of the financing the enterprise is presented. Despite
the considerable amount of researches of Ukrainian and foreign scientists [1-3, 7, 8, 11] on
the subject of the article, the problem of integral evaluation the efficiency of management of
financing the enterprise is not enough researched, in particular, there is a need to develop a
necessary methodical support.

Main purpose of the article. The aim of this article is the development of theoretical
positions and practical recommendations to improve the assessment of efficiency of
management of financing the enterprise.

Results and discussions. Managing of modern commercial enterprise in terms of
economic instability, high competition on the resource and consumer markets requires
special attention to creating an integrated system of economic management of financial
resources, which is the basic source of economic and innovative potential of trade
enterprises, determines their effectiveness in the market environment, financial stability and
competitiveness, ensures the continuity of business processes, socio-economic development
and growth of market value. Therefore, the study and scientific substantiation of theoretical
and methodological principles of financial management of retailers have a special
Importance and relevance.

There are many approaches to the definition of financing the enterprise in the
economic literature [1, 3, 5, 8, 10, 12], but a single view on this problem is absent. Some
authors consider financing the enterprise as a process of supply, provide the needs of
expanded reproduction the necessary financial resources (cash resources) [4, 5], other
authors consider financing as a set of methods and tools to cover the cost necessary for the
realization of economic projects [13].

Therefore, it is necessary to conduct morphological analysis of the essence of the
concept of financing the enterprise and to create its generalized definition. Approaches of
some scientists to defining the essence of the concept of financing of enterprise are
presented in the Table 1.

As seen from the Table 1, opinions of most scientists to the definition of financing the
enterprise are significantly different and required additional clarification, so it is appropriate
to conduct morphological analysis, which allows to identify the most accurate intrinsic
characteristics and features that are more fully disclosed it. Morphological analysis of the
concept of financing the enterprise is given in Table. 2.
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Table 1. Approaches to the definition of financing the enterprise
Authors The essence of the concept
A. Abysheva [1] Financing is selectlon of_ highly liquid assets to purchase necessary resources to
enforce a targeted objective
Financing is providing the capital and attracting investments to implement a

L. Alekseyenko [2]

project

Financing is a process of ensuring operational, financial and investment
O. Dudnik [3] activities by financial resources to acquire the necessary resources and achieve

goals

Financing is a process, that takes into account not only financial support, but also
directions of use the funds, since in the process of financing it is necessary to
L. Kyslytsina [6] choose the directions of use the capital. Financing includes not only the choice
of forms, methods and sources of capital, not only make decisions on financial
support, but also make decisions on uses of debt capital
M. Lapusta [7] Financing is a process of capital formation in all its forms
N. Meheda [8] Financing is formation by the entity necessary funds for economic activity
Financing is an ensuring of businesses, organizations, various economic
A. Neshytoy [9] . A > )
programs and economic activities by necessary financial resources (cash)
Financing is a process that involves identifying alternative sources of funding,
A. Sysoeva [10] selection of specific sources, organization of obtaining and spending money or
material resources depending on the type of financing sources
Financing is mobilization of financial resources, which is necessary to fulfil
targets; a set of measures for formation capital of enterprise
Financing is attracting the necessary funds to cover the needs of enterprises in
fixed and working capital

A. Tereshchenko [12]

G. Tarasyuk [11]

The results of the morphological analysis (Table 2) have shown that most of the
authors, in particular O. Dudnik [3], L. Kyslytsina [6] and A. Neshytoy [9], identify
financing the enterprise as the process of its financial support.

Definition of financing of enterprise as a process of capital formation is presented in
the works of M. Lapusta [7] and N. Meheda [8].

Morphological analysis showed that financing of enterprise is primarily associated
with ensuring the enterprise by necessary financial resources. This opinion is shared
domestic and foreign scientists, including O. Dudnik [3], L. Kyslytsina [6], M. Lapusta [7],
N. Meheda [8], A. Neshytoy [9], A. Tereshchenko [12].Thus it is necessary to agree with
the view of M. Lapusta [7], which notes that capital as a result of the financing can be in
any form, but are not only cash.

Regarding the purposes for which is carried out financing of businesses, scientists
opinions [1-3, 6-12] are largely lost, but at the same time not significantly contradict each
other. The author maintains that the purpose of financing the enterprise is to cover its needs in
working capital and fixed costs to achieve the objectives of the company.

Thus, on the base of morphological analysis of approaches to the definition of financing
the enterprise (Table 2), author formed his own definition, which fully reveals its essence. Thus,
financing the enterprise is the process of providing enterprise the necessary financial resources,
which includes a choice of forms, methods and sources of capital, distribution of these
resources for the activities of the enterprise to cover its needs in working capital and fixed costs
and achieve the objectives of the activity.
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Table 2. Morphological analysis of the concept of financing the enterprise

Comparison characteristic

L. Alekseyenko [2]
L. Kyslytsina [6]

M. Lapusta [7]

N. Meheda [8]

A. Neshytoy [9]

A. Tereshchenko [12]
G. Tarasyuk [11]

A. Abysheva [1]
O. Dudnik [3]

Process

+
I
I
I
I
I
I
I
I

Bolding of liquid assets

Providing the capital and attracting investments |+ === =]=] =

Ensuring operational, financial and investment activities by
financial resources

Financial support — | =+ A+ ==+ =] -

Defining directions of using the monetary funds - ==+ |- === -

Formation of capital N I R N i s

Providing enterprise by necessary financial resources - =+ ===+ =] =

Mobilization of financial resources | = == =1=1=1+% _

Attracting the necessary funds - - === =]+]|-]+

Goal

The acquisition of necessary resources + | - |+ =] === =

The enforcement of a targeted objective + ] — |+ -] =-]=1]=1] =

Implementation a project —l+ ===l =]=1=] =

Performance targets | - =] =1=1=1=1+% _

Covering the needs of enterprises in fixed and working
capital

The analysis of the scientific and methodical literature dealing with question of
evaluating the effectiveness of management of financing the enterprise [1-5], showed that
most approaches based on the use of direct methods of evaluation (calculated absolute and
relative figures). In general, scientists carry out the assessment in the context of
determination of the amount and structure of capital, absolute and relative indicators of
financial stability. In the author's view, existing approaches to assessment are not include
the complexity the process of financing, e.g. such steps as accumulation and transformation
financial resources in assets.

Accordingly, the author proposed to evaluate the efficiency of management of
enterprise financing, taking into account the interdependence of these complex
characteristics, based on the following parameters: indicators of efficiency of forming the
financial resources, indicators of management the process of allocation of financial
resources in assets, indicators of efficiency of using financial resources in the activities of
enterprise, indicators of efficiency of management of the process of reproduction and
capitalization of own funds on an extended basis (Table 3).

The author used the software package Manugistics STATGRAPHICS Centurion
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for selection the most significant factors from indicators presented in the Table 3.

Table 3. Indicators of evaluation the efficiency of management of enterprise

financing
Direction of Indicator Symbol
assessment
1 2 3
The share of accounts payable for goods in current liabilities X1
The share of short-term bank loans in current liabilities X2
- The coefficient of concentration of debt X3
Eff'c'.e ncy of The coefficient of mobility of permanent capital X4
forming the — - —
financial The coeff!c!ent of long-term capital raising X5
FeSOUICeS The cpe_ffluent of structure of the debt capital X6
Coefficient of autonomy X7
Coefficient of financial independence of capitalized sources X8
The coefficient of financial risk X9
Absolute liquidity ratio X10
Efficiency of | The share of working capital in inventory coverage X11
management the | The share of stocks in current assets X12
process of The coefficient of intermediate liquidity X13
allocation of The coefficient of ensuring by own working capital X14
financial The share of current assets in equity X15
resources in | The coverage ratio X16
assets The index of permanent assets X17
The coefficient of structure of the covering of long-term investments X18
Turnover ratio of inventory X19
Efficiency of Turnover ratio of payables X20
management the | Turnover ratio of accounts receivable X21
process of using | Turnover ratio of permanent capital X22
financial Turnover ratio of total debt capital X23
resources in the | Turnover ratio of current assets X24
activities of Turnover ratio of invested capital X25
enterprise Turnover ratio of equity X26
Capital productivity of fixed assets X27
Operating return on sales X28
Return on working capital X29
Efficiency of | Return on operational activity X30
management the | Gross return on assets X31
process of The economic return on total invested capital X32
reproduction the | Net return on sales X33
capital Net return on total capital X34
Net return on equity X35
The net profitability of debt X36

The information base for evaluating the effectiveness of management of
financing the enterprise was annual financial reports of 12 trade Ukrainian enterprises
for 2014-2016, which is publicly available on the website of the Agency for
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Development infrastructure of the stock market of Ukraine.

Before conducting a factor analysis, it is necessary to check a system of
indicators for the presence of multicollinearity, i.e. for the presence the close
relationship between two coefficients that can lead to inadequate assessment that has
no mathematical sense. The author built the correlation matrix to eliminate
multicollinearity.

Based on estimates the coefficients of pair correlation it was selected 23 indicators
(Table 4). As the author carried out the condition of consistency of indicators, the factor
analysis can be made.

Table 4. Indicators of evaluation the efficiency of management of financing the
enterprise after eliminating the effect of multicollinearity

Direction of assessment Indicator Symbol
1 2 3
The share of accounts payable for goods in current liabilities Y1
The share of short-term bank loans in current liabilities Y2
Efficiency of forming | The coefficient of mobility of permanent capital Y3
the financial resources | Coefficient of autonomy Y4
Coefficient of financial independence of capitalized sources Y5
The coefficient of financial risk Y6
Absolute liquidity ratio Y7
Efficiency of The share of working capital in inventory coverage Y8
management the The share of stocks in current assets Y9
process of allocation of | The coefficient of ensuring by own working capital Y10
financial resources in | The share of current assets in equity Y11
assets The coverage ratio Y12
The coefficient of structure of the covering of long-term investments Y13
Efficiency of Turnover ratio of payables Y14
management the Turnover ratio of accounts receivable Y15
process of using Turnover ratio of current assets Y16
financial resources in | Turnover ratio of equity Y17
thee?]igr\gﬂsg of Capital productivity of fixed assets Y18
.. Operating return on sales Y19
mEnﬁa:;:eerg?rqtotLe Gross return_ on assets _ _ Y20
. The economic return on total invested capital Y21
process of reproduction -

the capital Net return on tot_a_l capital Y22
The net profitability of debt Y23

The method of factor analysis consists in the transformation the matrix of
indicators in the matrix with fewer variables while keeping practical all of the
information submitted in the original matrix (Table 4).

Factor analysis allows to identify the relationship between events, identify
hidden on several events, to answer the question why the related phenomenon. As a
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method of statistical analysis, factor analysis includes the following steps:

— formation the goal is the choice of indicators to measure the efficiency of
management of financing the enterprise;

— choice the set of attributes and objects;

— receipt of the initial structure of factor;

— correction the structure of factor based on the objectives of the study;

— identification of factors of second order;

— interpretation and use of results.

Method of principal components is one of the most common methods of search
common factors. This method consists of sequential search of factors. Results of
factor analysis are presented in the Table 5. In the factor analysis amount of equity
value of factor carries information about the relative importance of each factor.

Table 5. Characteristics the obtained factors of evaluating the effectiveness
of management of financial resources of enterprises

Eactor Indeed value of factor The perceqtage of total The percentag_e of
variance cumulative variance
1 3,24551 24,965 24,965
2 2,17867 16,759 41,724
3 1,91973 14,767 56,492
4 1,36081 10,468 66,959
5 1,12099 8,623 75,582
6 1,02056 7,850 83,433
7 0,724559 5,574 89,006
8 0,485605 3,735 92,742
9 0,332678 2,559 95,301
10 0,297358 2,287 97,588
11 0,162628 1,251 98,839
12 0,116011 0,892 99,732
13 0,0348948 0,268 100,000

The results of the factor analysis (Table 5) showed that evaluating the
effectiveness of management of financing the enterprise should be performed on the
basis the obtained six factors that explain 84.43% of variability of evaluation. Thus,
with 13 possible factors is formed six major factors, which are presented in Fig. 1.
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Fig. 1. The basis factors of evaluating the effectiveness of finance the enterprise

Therefore, such high values of total variability (Fig. 1) show that the factor
analysis allowed at 84.43% original community identify variables that determine the
effectiveness of management of finance the enterprise. It is considered that the index
entered to the factor, if appropriate burden is more than 70%. After activation
indicators of factor analysis author obtained structure of factors presented in Table 6.

Interpretation of results of the factor analysis (Table 6) is a complex process and
requires deep knowledge of the studied process or phenomenon and understand the
essence of combining indicators in factors. Correct interpretation allows to identify
the hidden relationship between initial indicators that comprehensively characterize
the object of study for some time and have a different nature, to reduce them to a
smaller number of new most important characteristics (factors) that make it possible
to explain the significant variation of factors. A special feature of the process of
interpretation is subjectivity that it reflects the views of its own, which decides on the
findings of factor analysis.
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Table 6
The structure of indicators of evaluating the effectiveness of finance
the enterprise

B «— N o < Lo [{e)

Ioxaznuk ‘é 2 2 2 £ £ g

> 5] 5] 5] © © ©

(9p) LL LL LL L L LL

1 2 3 4 5 6 7 8
;Ii-gt?ilsirt]?erse of accounts payable for goods in current c1 | 080 |-027]-0250.19 | -0.04 | -0,30
;Ii-gt?ilsirt]ﬁerse of short-term bank loans in current c2 | 0,06 |-0,06] 0,90 | 0,07 | -0,18 | 0,14
The coefficient of mobility of permanent capital C3 |-0,15|-0,04| 0,06 | 0,74 | -0,04 | -0,19
Coefficient of financial independence of ca |0181-087]011 |-006] 013 | 0,11

capitalized sources

Absolute liquidity ratio C5 [-0,09(-0,07| 0,02 | 0,03 | 0,94 |-0,09
The share of stocks in current assets c6 |(0,78|0,10|0,43|-0,19(|-0,17 | -0,15
The share of current assets in equity C7 1-0,82|0,12]-0,03|0,24| 0,09 | 0,25

The coefficient of structure of the covering of long-

: c8 |-0,16|0,77|-0,21|0,22|-0,21 | -0,26
term investments

Turnover ratio of payables C9 |-0,14|-0,03| 0,83 | 0,07 | 0,35 | 0,16
Turnover ratio of current assets C10 |-0,24(-0,15|-0,03| 0,04 | -0,10 | 0,85
Capital productivity of fixed assets C11 | 0,91 (-0,01|-0,10{ 0,06 | 0,07 | 0,16
Operating return on sales C12 {0,143 (0,83 0,23 [-0,17| 0,24 | 0,16
The economic return on total invested capital C13 [ 0,09 (0,12 | 0,05 (0,79 | 0,09 | 0,30
Total variance, % — |24,97(16,75|39,74|27,22| 48,36 | 35,07
Cumulative variance, % - — 141,72|56,49|66,96| 75,58 | 83,43

Operation of calculating of integral index is solved using Manugistics
STATGRAPHICS Centurion and reduced to constructing expressions that depend on
the type of function or factor model system.

Each indicator is included in the integral index of weight, which is presented as
the share of values in the sum of modules’s largest load factors on performance.

Calculation shares of indicators is presented in Table. 7.

The transition to dimensionless form of indicators is carried out through their
regulation. The normalized value is defined as the ratio of the value of the index to its
reference value. Integral index (I1) is calculated by formula 1.

H:é(Nji S), (1)

where i is the number of enterprises (i=1...n);
N;i is normalized value of j-th indicator for the i-th enterprise;
S;is the share of the j-th indicator.
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Table 7. Determining the share of indicators in integrated assessment

Indicator Factor Spe_cific
1 2 3 4 5 6 weight

C1 0,80 -0,27 | -0,25 | 0,19 -0,04 -0,30 0,07
C2 0,06 -0,06 | 0,90 0,07 -0,18 -0,14 0,08
C3 -0,15 | -0,04 | 0,06 0,74 -0,04 -0,19 0,07
C4 0,18 -0,87 | 0,11 | -0,06 0,13 0,11 0,08
C5 -0,09 | -0,07 | 0,02 0,03 0,94 -0,09 0,09
C6 0,78 0,10 043 | -0,19 | -0,17 -0,15 0,07
C7 -0,82 0,12 | -0,03 | 0,24 0,09 0,25 0,08
C8 -0,16 0,77 | -0,21 | 0,22 -0,21 -0,26 0,07
C9 -0,14 | -0,03 | 0,83 0,07 0,35 0,16 0,08
C10 -0,24 | -0,15 | -0,03 | 0,04 -0,10 0,85 0,08
Ci11 0,91 -0,01 | -0,10 | 0,06 0,07 0,16 0,08
Ci12 0,13 0,83 0,23 | -0,17 0,24 0,16 0,08
C13 0,09 0,12 0,05 0,79 0,09 0,30 0,07

The amount of loads 10,83 —

In the view of the Formula 1 and calculations presented in Table 7, integral
index of evaluating the effectiveness of management of financing the enterprise is
calculated by formula 2.

11=0,07-N1+0,08-N2+0,07-N3+0,08-N4+0,06-N5+0,07-N6
+0,08-N7++0,07-N8+0,08-N9+0,08-N10+0,08-N11
+0,08:N12+0,07-N13, )

The results of calculation the evaluation the effectiveness of management of
financing of 12 enterprises are presented in Table 8.

The data of Table 8 shows that Enterprise Ne 10, Enterprise Ne 12 and Enterprise
Ne 3 managed their financing most effectively.

For the qualitative interpretation of the results of an integrated assessment of the
effectiveness of management of financing the enterprise it was used the scale
developed by the law of Fibonacci.

According to this law changes most likely take place at the level of 38.2 % and
61.8 % [14]. The difference between maximum and minimum values of the scale in
this case is 1 — 0 = 1. After multiplying this difference at 0.382 and 0.618, and
deducting the amounts received from the maximum value it was received the value of
the scale, in which according to the law of Fibonacci changes most likely take place.
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Table 8. The value of the normalized data and
the integral index for enterprises in 2016

The value of indicators for enterprises:

5 5 »
S - 2
S 1 2 3 4 5 6 7 8 9 10 | 11 | 12 |88
< -
Cl 045 ]1,00]1,00]001]003]001[001| 00 ] 00]00] 10|00 |0,07
Cc2 | 0,00 | 0,00 |0,00]| 0,00 | 0,00 | 0,00 | 0,00 | 0,00 | 0,00 | 1,00 | 0,00 | 0,00 | 0,08
C3 | -0,03]0,03/001| 0,34 |-3,26|-0,68|-0,68 | -0,02 | -0,03 | 0,03 | -0,08 | 0,93 | 0,07
C4 |-004)079|0,79| 1,00 | 0,79 | 0,79 | 0,79 | 0,74 | 0,74 | 0,79 | 0,79 | 0,79 | 0,08
Cc5 | 0,00 | 0,12 0,58 | 0,00 | 0,06 | 0,06 | 0,06 | 0,00 | 0,00 | 0,05| 0,00 | 0,04 | 0,09
C6 | 0,18 | 0,00 0,02 | 0,00 [ 0,61 | 0,91 [ 0,91 | 0,00 | 0,00 | 1,00 | 0,00 | 0,86 | 0,07
C7 109 |0,741091| 059 | 025 | 0,03 | 0,03 | 095 | 1,00 | 0,52 | 0,95 | 0,03 | 0,08
Cc8 | 0,83 | 0,00 0,00 | 1,00 [ 0,00 | 0,00 | 0,00 | 0,05 | 0,05 | 0,00 | 0,00 | 0,00 | 0,07
c9 | 0,07 | 048|043 | 0,00 | 0,06 | 0,11 | 0,11 | 0,02 | 0,02 | 1,00 | 0,14 | 0,08 | 0,08
C10 | 0,02 { 0,10 | 0,07 | 0,01 | 0,01 | 0,04 | 0,04 | 0,24 | 0,08 | 0,06 | 1,00 | 0,03 | 0,08
C11 | 0,00 { 0,02 | 0,00 | 0,01 | 0,03 | 0,97 | 0,97 | 0,00 | 0,00 | 0,04 | 0,00 | 0,82 | 0,08
C12 | 1,00 | 0,00 | 0,03 | -0,28 | 0,06 | 0,01 | 0,01 | -1,49 | -0,46 | 0,05 | -0,03 | 0,00 | 0,08
C13 | -0,03 0,00 | 0,01 | 0,05 | -2,76 | 0,21 | 0,21 | -0,04 | -0,01 | 0,13 | 0,00 | 1,00 | 0,07
Il | 0230250300720 | 007|019 | 0,19 | 0,03 | 0,11 [ 0,37 | 0,29 | 0,34 | —
The resulting range [0; 0,382] is divided into 3 smaller intervals at the level

38,2%161,8% (0,146 1 0,236). As a result of construction of the scale it was received
five ranges of the integral indicator of effectiveness of management of financing the
enterprise: critical [0; 0,146), low [0,146; 0,236), average [0,236; 0,382), high [0,382;
0,618) i very high [0,618; 1) the levels of efficiency of management of financing

enterprises.

Evaluation scale for the interpretation the efficiency of management of financing
enterprises is shown in Table. 9.

Table 9. Evaluation scale for interpretation the efficiency of
management of financing enterprises

Interval of value of 11

Interpretation

[0; 0,146)

Critical level of the efficiency of management of financing

[0,146; 0,236)

Low level of the efficiency of management of financing

[0,236; 0,382)

Average level of the efficiency of management of financing

[0,382; 0,618)

High level of the efficiency of management of financing

[0,618; 1)

Very high level of the efficiency of management of financing

Using the scale presented in the Table 9 allows enterprises to identify weaknesses in
management of financing enterprises and make informed decisions of the their elimination.

Improving management of financing enterprises is one of the main factors of
increasing the efficiency of production and financial activity of enterprises. This requires
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scientific organization of management of financial resources, which provide a high level of
optimal management decisions.

An important factor in improving management of financing enterprises is a
combination of strategy with action plan for a certain period, the introduction of modern
methods of formation and use of financial resources. This will allow the company to
achieve positive results in the long run and get steady financial support. It is necessary to
pay attention to the development of measures to stimulate an increase net cash flow of each
of the areas of the company.

Conclusion. During the research conducted in this study author defined concept of
financing of enterprise, analyzed scientists working, defined the main factors of efficiency
of management of financing enterprises. Author developed a method of integral evaluation
the efficiency of management of financing enterprises, which allows to detect the level of
efficiency of management and promotes consistency, validity and performance of
management solutions.

References

1. Abyisheva, A. V. (2009). Finansovoe obespechenie malogo predprinimatelstva [Financial
support of small business]. Extended abstract of candidate s thesis. St. Petersburg [in Russian].

2. Alyeksyeyenkom, L. M., Oleksiyenko V. M., Yurkevych A. I. (2000). Ekonomichnyy
slovnyk: bankivs'ka sprava, fondovyy rynok (ukrayins'ko-anhliys'’kyy tlumachnyy slovnyk)
[Economic dictionary: banking, stock market]. Ternopil: Ekonomichna dumka [in Ukrainian].

3. Dudnyk, O. V. (2012). Utochnyuval'ne oznachennya ponyat' «finansuvannya» ta
«investuvannyay v sil's'’komu hospodarstvi [The specifying the definition of concepts of "financing"
and "investment™ in agriculture]. Visnyk Kharkivs'koho natsional’noho tekhnichnoho universytetu
sil's’koho hospodarstva imeni Petra Vasylenka, 125, 74-81 [in Ukrainian].

4. Moldavanova, M. 1. (1993). Entsyklopedychnyy slovnyk biznesmena: menedzhment,
marketynh, informatyka [Businessman Collegiate Dictionary: management, marketing, computer
science]. K.: Tekhnika [in Ukrainian].

5. Ershova, I. V. (1999). Imuschestvo i finansyi predpriyatiya. Pravovoe regulirovanie
[Property and finance of the enterprise. Legal regulation]. M.: Yurist [in Ukrainian].

6. Kislitsyina, L. V. (2012). Finansirovanie predpriyatiy regiona v usloviyah ih
strukturirovaniya [Financing of the enterprises of the region in the conditions of their structuring].
Extended abstract of candidate’s thesis. Irkutsk [in Russian].

7. Lapusta, M. G, Porshnev A. G., Starostin Y. L., Skamay L. G. (2002). Predprinimatelstvo :
uchebnik [Entrepreneurship: a textbook]. M.: Infa-m [in Russian].

8. Mekheda, N. H., Lytvyn T. Y. (2015). Dzherela finansuvannya diyal'nosti pidpryyemstv
[Sources of financing activity of the enterprises]. Retrieved from:
http://www.rusnauka.com/11_NND_2015/Economics/10_191104.doc.htm/.

9. Neshitoy A. S. Investitsii: uchebnik [Investments: a textbook]. M.: lzdatelsko-torgovaya
korporatsiya «Dashkov i K» [in Russian].

10. Syisoeva, E. F. (2008). Finansovyie resursyi i kapital organizatsiy [Financial resources
and capital of organizations]. Extended abstract of doctor ’s thesis. Volgograd [in Russian].

11. Tarasyuk, H. M., Shvab L. I. (2003). Planuvannya diyal'nosti pidpryyemstva :
navchal'nyy posibnyk [Planning of business]. K.: «Karavela» [in Ukrainian].

12. Tereshchenko, O. O. (2003). Finansova diyal'nist' sub"yektiv hospodaryuvannya: navch.
Posibnyk [Financial activities of business entities]. K.: KNEU [in Ukrainian].


http://www.rusnauka.com/11_NND_2015/Economics/10_191104.doc.htm/

ECONOMIC PROCESSES MANAGEMENT
international scientific e-journal (ISSN 2311-6293)
epm.fem.sumdu.edu.ua

Ne2 — 2017

13. Yuriya S. I, Fedosova V. M. Finansy : pidruchnyk [Finances]. K. : Znannya [in
Ukrainian].
14. Metod Fibonachchi. Retrieved from: http://math.semestr.ru/optim/fibonacci.php.

PO3POBKA METOJAUKHU IHTET'PAJIBHOI OIIIHKU E®GEKTUBHOCTI
YIIPABJIIHHA ®IHAHCYBAHHSAM HIJAITPUEMCTBA

Onemxo Harauis CepriiBHa
K.e.H, 6uUK1a0au Kagheopu ynpaeiinua inancoeumu nocayzamu,
XapKiecbKo20 HAUIOHANIbHO20 eKOHOMIUHO020 yHisepcumemy imeni Cemena Ky3neusn, Ykpaina

Busnauena cymmuicmov nousmms «ginancysanns nionpuemcmeay. Cgopmosano cucmemy
NOKA3HUKIE OYIHIOBAHHS eeKmueHOCmi YNpasninHa (QIHAHCY8aHHAM nionpuemcmed. [Jocniodcero
BHYMPIWHIO CIMPYKMYPY 38 A3Ki8 y cucmemi nokasHukie. Pospooneno memoouxy inmezpanbHoi oyinku
ehexmuerocmi ynpaeninus inancysanuam nionpuemcmea. Ha ocnosi nposedenux excnepumenmie
00IPYHMOBAHO OOYLILHICMb BUKOPUCMAHHS PO3POOTIEHOI MemOoOUKY OYIHKU eqheKmUBHOCMI YNpasiinHs
Qinancysanms nionpuemMcmsa. .

Knrouoei cnosa. ginancysanis nionpuemcmea, Memoouxda, OyiHKa, nionpuemMcmaeo, (hakmopu.

PABPABOTKA METOJUKU UHTETPAJIBHOM OLIEHKH
IPOEKTUBHOCTHU YIIPABJIEHUA PUHAHCUPOBAHUEM
HPEATIPUTUSA

Onemxo Haraabs CepreeBna
K.3.H., npenooagamenb Kagheopsl ynpaeieHus GuUHAHCOBLIMU YCIAY2aAMU,
Xapovko6écKkuit HAUUOHANbHBLI IKOHOMUYECKUTL
yuueepcumem umenu Cemena Kysneya, Ykpauna

Onpedenena cywHocmv nouamusa «punancuposanue npeonpusmusy. Cgopmuposana
cucmema nokasameneu OYeHKU @PexmusHocmu Ynpasienus GUHAHCUPOBAHUEM NPEONPUAMUS.
Hccneoosana enympennss cmpykmypa cesasell 6 cucmeme noxkazameneil. Pazpabomana memoouka
UHME2PAbHOU OYeHKU dhhexmusHocmu ynpasnenus unancuposanuem npeonpusmus. Ha ocnoge
NPOBEOEHHBIX IKCNEPUMEHMO8 000CHOBAHA YenecooOpa3HOCmb UCNONb308AHUS pA3PAOOMAHHOU
MemOoOUKU OYeHKU IPHeKMUBHOCMU YIPABLEeHUS PUHAHCUPOBAHUEM NPEONPUSMUSL.

Knwuesvie cnosa: ¢punancuposanue npeonpusamus, mMemooukda, OYeHKd, Npeonpusmue,
gaxmopul.



