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identifying the factors contributing and constramio the development of innovative of the entif@sother) on
the basis of the information available for the ssgl4, p. 98].

There is a number of evaluation of venture capitghnizations. However, it is believed that the hodt
of discounted cash flow is the most appropriateti@r newly formed organization with a new and naxihg
direct counterparts product is [2, p. 70]. This moekt supposes the determination of income period thad
degree of risk of the project. Let us considerdbetents of this method conformably to venture gebj

Analysis stage of the venture activity:

1) Evaluation of the venture project.

Calculated indicators: the cost of the venturegupjresidual value of the venture project, thepmesent
value of venture project.

2) Risk analysis of the venture project.

Used method is the Delphi method. Its essencedsénessive survey experts in various fields afres,
technology and the formation of a mass data thi#gats the individual assessments of experts, based
strictly logical experience.

3) Analysis of the effectiveness of the ventureggrb

Calculated indicators: a simple rate of returnmrestment, a simple rate of return on equity, tw rof
financial autonomy of the project, the currentaaif the project, the pay-back period of investmantenture
project.

4) Analysis of the profitability of the venture peot.

Calculated indicators: the rate of return on inedstash, rates of return angel-investors.

When the venture organizations developing a fir@rstrategy for the near and distant future, itustho
focuses on achieving the best effect, which is mreskby a complex of different indicators. For epdamin the
process of analyzing venture project, you can ugeonly the indicators proposed by the author, aff as a
number of other indicators of financial and econoagtivity to assess the financial condition of thhganization
to choose the person who performs the analysis.

Venture organization should perform an analysigsofictivity not only in the initial stage of del@nture
capital, but in the future with the purpose of ntoring the implementation of the project and adjagustrial
policy of the venture capital organization, if nesary. It will allow to relate near benefits anddeterm goals in
the optimal way [2, p. 71].
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The article generalizes approaches to the integtieh of the concepts of "logistical costs", "inutli
costs" in the scientific economic literature, aseault giving its own definition of logistical cestThe proposed
definition allows to create a composition of thegiftical costs and to identify the composition leé tmplicit
costs as part of logistical costs. The relevancehofsen research topic is to study the concepigistical costs.
Minimization and optimization of logistics costsllwimprove the profitability and competitiveness anfly
organization.
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In the conditions of formation and development airket relations in the economy an important role
belongs to the processes of costs formation, bigtan and use. The reduction of logistical costshie main
motivating factor of a company. Their reductionlwibt only reduce costs when making logistical agiens,
but also allow a company to reduce the pricesaif ffroducts significantly and due to this win twempetition.

The relevance of chosen research topic is to sthdyconcept of logistical costs. Minimization and
optimization of logistics costs will improve thegfitability and competitiveness of any organizatidhwe
determine the nature and structure of logisticastzoaccurately, this will allow to affect their wal
minimization of which is a favorable factor for theocess of logistical activities.

It should be noted that in the economic literatinere are many approaches to the interpretatidheof
concept of "logistical costs."

Results of concept interpretation study are preseint the Table 1.

Table 1 — Interpretation of concept «logisticaltsodn literature

Origin Definitions
Donald J. Bowersox «Logistical costs are all cagtich are necessary to cover the needs of logsfid.
Grigoriev M.N., «Logistical costs are the cost of implementatioriogistics operations, which include
Uvarov S.A. distribution costs and part of production cost» [2]
Drozdov P.A. «Logistical costs are the costs, iheltide the expenses of stock storage, transpmrtati

and procurement expenses, the expenses of theaparofigoods and order fulfillment
and the expenses associated with lost revenue»48, 59].

Eremina E.A. «Logistical costs are the costs aattiwith the movement of goods from the primary
source (suppliers of raw materials, components)edinal consumer » [4, 66].
Kirillov V.S. «Logistical costs are the costs ofpply, expressed in monetary form caused by|the

expenditure of various types of economic resouirteése production and promotion of
the finished product» [5].
Petrosian D.B. «Logistical costs are the cost ofipction and service production factors in monetary
form caused by the transformation of material fland its attendant financial and
information flows at all stages of the logisticgteement» [6;. 164].
Savenkova T.I. «Logistical costs are the costs deer logistics operations, such as warehousing,
transportation, etc.; collection, storage and trassion of data about orders, stocks,
supplies, etc.» [7].

Sivokhina N.P. «Logistical costs are the costs lvhiccompany the logistics function, namely the obst
transportation, at maintaining stocks and ordecgssing» [8¢. 27].
Stock G.R. «Logistical costs are a share in theafdahe product» [%. 15].

Source: author’s own development based on the sttmlyomic literature.

We propose the following definition of "logisticabsts" on the basis of the study. Logistical casésthe
costs associated with the implementation of loggdtoperations, including the cost of storage aathtenance
of stocks, transportation and procurement expetisegxpenses of the purchase of goods and orifiéinfent.

The studies allow us to conclude that the authave ldifferent definitions of the concept and stuuetof
logistical costs. However, according to GrigorieWNV] Uvarov S.A., Kirillov V.S. and Petrosian D.Baplicit
costs are a part of logistics. Because of it wé fuwither describe the concept of "implicit costs.”

According to Grigoriev M.N. and Uvarov S.A impligbsts are the costs associated with the use of own
resources of a company. They are hidden, actingnpated (alternative) costs of enterprise’s owroueses
used in the production [2].

Kirillov V.S meant by the implicit cost the opponity cost, which represents the amount of inconag th
would provide the company's own resources if theypaofitably used in alternative variants [5].

Petrosian D.B interprets the implicit costs as ness, which a company spends using own resourees, i
these are revenues that would be generated by @atgnfor its own resources use in best way of their
application [6].

According to Gerasimov B.l. implicit costs are edllinternal costs of resources that are the prppéd
company [10].

Based on the research we can point out 4 appro&cltles interpretation of the concept "implicit to%

The first approach considers the implicit costsragenues, which a company spends using its own
resources.

In the second approach implicit costs are treatedx@enses for the production of products thanate
included in the cost, as they have no form of paymne
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The third approach defines the implicit costs ahgaayments that a company could gain throughtarbet
use of resources belonging to it.

The fourth approach considers the interpretatiothefconcept "implicit costs" as factors and s&wic
costs that are used in the production processydiufor buying (due to the use of a company’s osgources).

As a result of our analysis, we propose the foliayvdefinition of “implicit costs." Under the impiic
costs we understand internal costs for raw mateaall factors of production that are not paid beeahey
belong to the owners of production.

Thus, we make a conclusion that the implicit castsa part of the logistical costs because we icah f
them everywhere wherever it is necessary to maki@nal decision and there is a need to choosgdast the
available variants.
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In acute competition the problem of improving cotitipeness is central to the country's economic
policy, and it applies to all levels of its hieragc Of special importance is a company's competitgs as the
main component of the economy. To develop a strafimgan enterprise means to determine the general
direction of development in order to achieve loagst competitive advantage and other corporate psego
That strategy sets the direction of a company: d@hovgtabilization, reduction or combination of apis;
decisions about specific products and markets fanoeling financial and human resources, the didiniof
the type of competitive advantage.

Corporate strategy is a collection of its main objes and the main ways of achieving them. It cstly
formulated and developed at the level of top mamegg, but its implementation will involve all legebf
government.

Logistics strategy is a plan detailing the finah@ad human resources allocated for the operatfon o
physical distribution, logistics and procurementpobduction (supply). The strategic plan shouldude the
statement of operational policies and provide podistribution equipment and functional systems ttan
achieve business goals at the lowest cost [2].

Strategy can be viewed as a detailed compreheasidantegrated plan aimed at achieving the mission
and goals of a company with maximum efficiency. Tien objective of this plan is to provide innoeats and
changes in an organization in accordance with obairgthe environment [3, p.234].

The purpose of competitive strategy is to condugjapization’s business ethically in relation to
competitors, to achieve a competitive advantagethim market and create a circle of loyal customers.
Competitive strategy should include short-termitattmoves for an immediate response to changitugtsbns
and long-term actions that affect the future coitipetopportunities for an organization and its iios in the
market [4, p.27].
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