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EVALUATION OF THE INVESTMENTS EFFICIENCY IN THE
DEVELOPMENT OF THE KEY COMPONENT OF THE SUPPLY CHAIN

Olexander Sumets “Evaluation of the investments efficiency in the development of the key
component of the supply chain”. Supply chains are unique logistics systems. Typically, such systems include a
number of components. The key component is considered to be the producer enterprise, around which supply
chains are organized. The efficiency and effectiveness of the supply chain largely depends on the level of
development of the key component. In turn, the latter depends on effective investment. It is established that the
practice of enterprises-producers, which are key components of supply chains, requires a qualitative economic
justification of investment measures, which must be forecasted for the long term before their implementation.

The article substantiates the need to assess the effectiveness of investment in the development of a key
component of the supply chain based on a targeted approach. It is indicated that to assess the effectiveness of
investment in the development of industrial enterprises should use absolute and relative cash flows, the values
of which are used in the calculations of absolute and comparative effects, respectively. With this in mind, a
targeted approach should be applied to improve the quality of assessing the effectiveness of investment in the
development of manufacturing enterprises. The essence of the criterion indicator of net cash flow is thoroughly
described.

It is stated that the economic assessment of the comparative economic effect should be based on the
definition of incremental indicators that reflect changes in the activities of the enterprise due to the investment
of additional investments in the assets of its logistics system.

The tree of maximizing the efficiency of investments in the main assets of the production logistics system
of the enterprise is formalized. An approach to evaluating the effectiveness of investing funds in the production
and logistics system of the enterprise is proposed.

Keywords: supply chain, key component of supply chain, production enterprise, production logistics
system, logistics activity, efficiency, evaluation, investment.

OnekcaHop Cymeuys. “OyiHka epekmueHocmi ineecmuyiti 8 po36umoK KJ110406020 KOMNOHeHmMy
JIaHylo2a nocmayanHAa”. JlaHur2u nocmadyaHHs Ae8/810me o600 yHiKaNbHI nozicmudHi cucmemu. Ak
npasusio, Maki cucmemu BK/OHAIOMb 8 cebe NesHy KilbKicmb KoMnoHeHmis. Kno4yosum KoMNoHeHmMom
88AXAEMbCA NIONPUEMCMBO-NPOOYUEHM, HABKOJO AKO20 i OpeaHi3ylomsca JIaHYl2U NOCMAYaHHA.
EpekmugHicme i peynsmamugHicme J1aHU02a NOCMAa4aHHAa 6azamo 8 YoMy 3as1exxume 8i0 pigHA po38UMKY
K/110408020 KOMnoHeHmMa. CB0€EI0 Yep20oto, OCMAHHIU 3anexume 8i0 e¢hekmusHUX iHBecmuuili. BcmaHoeJieHo,
Wwo npakmuka OiaslbHOCMi nionpuemcmas-npodyyeHmis, sAKi € K/IOYOBUMU KOMNOHEHMamu JiaHyrozie
NnocmayaHHs, nompebye AKICHO20 eKOHOMIYHO20 OBrpyHMy8aHHs iHeecmuuiliHux 3axo0ie, AKi HeobXiOHO
Npo2HO3y8amu Ha 00820CMpPoKo8uli nepiod we 00 mepMmiHy iXHb020 8NPOBAOKEHHSH.
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Y cmammi 06rpyHmog8aHo HeobxiOHiCMb OUiHKU egheKmusHOCMI iHeecmuyili 8 poO38UMOK KJT0408020
KOMNOHeHmMy J1dHYto2d NOCMAYAHHA HA OCHO8I Uinb0s8020 nioxody. BkazaHno, wo 0714 OUIHIOBAHHA
ehekmusHocmi iHeecmuyiti 8 po38UMOK 8UPOBHUYUX NIONPUEMCME 8aPMO 8UKOPUCMOBY8AMU AOCO/IIOMHI
U 8iOHOCHI 2powo8i NOMOKU, 3HAYEHHA AKUX 3dCMOCo8yromb 8i0N0BIOHO y po3paxyHKax abconomHozo U
NopisHAIbHO20 eghekmis. 3 027190y HA Ue 071 NidBUWEHHSA AKOCMI OUiHI0B8AHHSA e(heKmuBHOCMI iHsecmuuil 8
pO38UMOK 8UPOBHUYUX NIONPUEMCME €10 3aCMOoCy8amu Uinbosuti nidxid. [pyHMOBHO onucaHa cymHicme
KpumepiasibH020 NOKA3HUKA YUCMO20 2pOUI08020 NOMOKY.

KoHcmamoeaHo, Wo eKOHOMIYHAa OUiHKAa NOpiBHAIbHO20 eKOHOMIYH020 egheKkmy noBUHHA
rpyHmyeamuca HA BU3HAYeHHi NpUpiCMHUX NOKA3HUKI8, AKi 8idobpaxaiwome 3MiHU Yy OifnbHOCMI
nidnpueMcmad, ujo 3yMoesieHi 8k1a0eHHAM 000aMKO8UX iHBeCmMuyilti 8 akmugu (1020 J102iCMUYHOI cucmemu.

DopmanizosaHo Oepego mMakcumizayii epekmusHocmi iHeecmuyili 8 OCHOBHI akmusu 8UpObHUYOI
J102icmuy4Hoi cucmemu nionpueMcmaa. 3anponoHOB8AHO nidxio 00 OYiHKU pe3y1bmamusHOCMi iHBeCMyB8aHHSA
Kowmig y 8UpOBHUYY J102iCMUYHY cucmemy NiONpUEMCMEa.

Knioyoei cnoea: naHutor noctayaHHaA, KNOYOBUIM KOMMOHEHT JlaHLora nocTtavyaHHA, BUPOOHMNYe
NignpPUEMCTBO, BUPOOHMYA NOTICTMUYHA CUCTEMA, NOTICTUYHA AiANbHICTb, ePeKTUBHICTb, OLiHKA, iIHBeCTMLil.

AnekcaHop Cymey. “OuyeHka 3¢hekKmueHocmu uHeecmuyuli 6 passumue K/llO4e8020
KomMnoHeHma yenu nocmasok”. Llenu nocmasok npedcmasnfaiom cobol yHUKA/IbHble 1oeucmuyeckue
cucmemsl. Kak npasusiio, makue cucmemsl 8Kto4aom 8 cebs onpedesieHHOe Ko/lu4ecmeo KOMNOHEeHMOs.
Kntoyesbim KoMnoHeHmMoM cHumaemca npednpusmue-npodyyeHm, 80Kpy2 KOMopo20 U 0p2dHU3ylomcA yenu
nocmasok. 3¢gekmusHOCMb U pe3ysibmamusHOCMb Uenu nocmasok 80 MHO2OM 3a8UCUM OM YpOBHA
paszsumus K/1o4e8020 KOMNoHeHmMa. B ceoto oyepeds, nocsieoHul 3asucum om 3ghgekmuegHblx UHsecMuyud.
YcmaHosneHo, 4mo npakmuka OeamesibHOCMU npednpuamuli-npodyyeHmos, Komopewle A8AAIMCA
K/1104e8bIMU KOMNOHeHMamu yeneli NOCmMasok, mpebyem KayecmeeHH020 SKOHOMUYECK020 060CHOBAHUSA
UHBECMUUUOHHbIX Meponpuamud, Komopble He06x00UMO NPO2HO3UPOBAMb HA 00/I20CPOYHbIU Nepuod euje
00 CPOKa UX NpUMeHeHUs.

B cmamee 060cHO8AHA HEOOXOOUMOCMb OUeHKU 3ghgekmusHocmu uHeecmuuyul 8 passumue
K/104e8020 KOMNOHEHMA yenu NOCMAsoK HA OCHOBe Uesnego2o noodxood. YKasaHo, 4mo 0/1 OUeHKU
3hchekmusHoCcmMu UHBecmuyul 8 pazgumue NPou3BoOCMBeHHbIX npednpuamud csiedyem ucnosb308ame
abconnromHsle U OMHocUMesibHble OeHeXXHble NOMOKU, 3Ha4YeHUe KomopbIX NPUMEHSAIM CO0MBemcmeeHHO 8
pacdemax abCcomomHo20 U CpAsHUMENTbHO20 3hhekmos. Ydumelsds 3mo, 08 noeblleHUs Kayecmsad
OUEeHKU 3¢hpekmusHoCMuU UHBecmuyul 8 pad3gumue npPou3BOOCMBeHHbIX npedonpuamuli ciedyem
npumeHume yenegoli No0xod. OCHOBAMEbHO ONUCAHA CYWHOCMb KpUMmepudibHO20 NOKA3ameJis YUCmozo
0eHexXH020 NOMOKA.

KoHcmamuposaHo, 4mo 3KOHOMUYecKas OueHKa CpasHUMesIbHO20 SKOHOMUYeCcKo2o 3¢gekma
00/I)KHA OCHOBbIBAMBCA HA onpedesieHUU NPUPOCMHbIX nokadamesel, OMPAXarWwux UMeHeHUs 8
deamesibHOCMU npednpuamus, 06yci0s/1eHHble 8/10XeHUeM 00NOHUMe bHbIX UHBeCMUUUU 8 aKmussl e20
Jioeucmuyeckoti cucmemei.

DopmanusosaHo Oepeso MAKCUMU3AUUU 3PHekmusHOCmuU uHeecmuyul 8 OCHOBHble AKMUBbI
npou3goocmeeHHol  sioeucmuyeckol  cucmemsl  npeonpusmus. [lpednoxeH nooOxo0 K OUEHKe
pe3ylbmamusHOCMU  UHBECMUPOBAHUA CpedCm8 8 Npou3BOOCMBEHHYIO J102UCMuUYecKyro cucmemy
npeonpusmus.

Knioyesoble cnoea: Lenb NOCTaBOK, KNIOYEBOW KOMMOHEHT Lieny MOCTaBOK, MPOU3BOACTBEHHOE
npeanpusaTe,  NPOW3BOACTBEHHAA  JIOTUCTUYECKasd  CUCTeMa,  JIOTUCTUYEeCKas  JeATeNbHOCTb,
3¢ PeKTMBHOCTb, OLIEHKa, MHBECTULMN.

Introduction. Supply chains combine a
large number of components in their
structure. The number of the latter depends
on the characteristics of the chain, namely the
width and length. A production enterprise is
considered to be the core-forming or key

component of a full-fledged supply chain. The
same hypothetically it can be argued that this
key component (manufacturing enterprise) is
the master generator of capacity, efficiency
and effectiveness of the supply chain (SC)
within a defined logistics site. Therefore, the
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development of the enterprise is important
for the formation of the appropriate level of
competitiveness of the enterprise, which
requires timely and effective investments. As
a result, it will provide an opportunity to
significantly increase the economic efficiency
of logistics activities of a key component of
the supply chain.

In order to increase the economic
efficiency of logistics activities (LA) of
enterprises, which is to increase the level of
use of assets of their production logistics
systems (PLS), it is necessary to scientifically
substantiate the type of efficiency assessment
indicators used. Therefore, the theory and
practice of LA management at industrial
enterprises, which are a core-forming
component of SC, requires a qualitative
economic justification of investment
measures, which must be forecasted for the
long term before their implementation. This
problem can be solved by using a targeted
approach in the process of such assessment.

Analysis of recent research. Review of
the numerical amount of professional
literature devoted to the issues of economic
efficiency of investments [1-9; 13; 16], and its
thorough analysis provided an opportunity to
reach such a conclusion. At this time in terms
of attitudes to investment methods and
performance indicators of all researchers can
be divided into three groups:

1) apologists for the indicator of the so-
called reduced costs and its use as a criterion
for choosing effective investment decisions
[1-3;5; 8];

2) supporters of the concept of cash flow,
taking into account the time factor [10];

3) supporters of the simultaneous use of
both the first and second approaches to
comparing investment options [7; 13].

The principles of determining the
economic effect as a useful result, the division
of effects into two types - absolute and
comparative, and methods for calculating
these effects are considered in modern
publications, for example, in [2; 3; 8; 10]. It is
known that the economic efficiency of
investments, including in the PLS of
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enterprises, is assessed using a certain set of
efficiency indicators, which are divided into
static and dynamic. The static indicators that
do not take into account the time factor
include: net profit (Prn), return on equity (R),
payback period (Tbp). Dynamic indicators
that take into account the time factor include:
net cash flow (NCF), profitability index (PI),
internal rate of return (IRR), payback period
taking into account the time factor
(discounted) (Tpb.d). At the same time, the
need to create such a system of evaluation
indicators of the investments effectiveness in
the development of PLS of enterprises is
urgent, which will necessarily have to be
combined with causal links.

The analysis of modern literature
provided an opportunity to identify the
existence of different approaches to assessing
the effectiveness of investment in economic
activities of manufacturing enterprises, which
are key components of supply chains. It is
established that scientists mainly focus on
performing calculations of the economic
effect of investment, which is to compare
results and costs. In this case, regardless of the
type of evaluation indicators used in the
process of comparing results and costs,
operations can be used to deduct costs from
the results obtained or divide the result by
costs. Thus, from the author's point of view, to
assess the effectiveness of investment in the
development of industrial enterprises should
use absolute and relative cash flows, the
values of which are used in the calculations of
absolute and comparative effects,
respectively. With this in mind, a targeted
approach should be applied to improve the
quality of assessing the effectiveness of
investments in the development of
manufacturing enterprises.

The purpose and objectives of the
research. The purpose of the article is to
substantiate the evaluation of the
effectiveness of investment in the
development of manufacturing enterprises,
which are key components of supply chains,
using a targeted approach.
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The main material and results of the
research. The essence of the criterion of net
cash flow (NCF) is to compare the current
value of future cash flow from the project with
the investment costs necessary for its
implementation. The value of NCF s
determined by formula (1):

T
NCF =) CFk, -1,

=l , (1)
where CF - is the cash flow of the ¢-th year;
ka: — is the discount rate of cash flow of the ¢-
th year; o - is one-time investment (so-called
zero year); T - is the duration of the
settlement period (investment cycle).

Researchers point to the following
advantages of the NCF indicator compared
to other evaluation indicators:

a) itis an absolute indicator and measures
the additional return on invested capital,
taking into account the time factor;

b) it has the property of additivity;

c) it can be used to rank (streamline)
investment decisions. Therefore, investment
management experts recommend using the
NCF (also called the present effect) and the
internal rate of return to assess the
effectiveness of investment. Moreover, in case
of discrepancies between these indicators,
researchers recommend to prefer the
criterion of NCF [2, p. 351].

The cash flow of the #-th year is
calculated as the sum:

CE = Prnt+ At _Kz +KliqT’ (2)

where Pr,; — net profit of the ¢-th year;
A;— depreciation in the ¢-th year; K; - capital
investment of the #-th year; Kyt —
liquidation value of fixed assets in the last (z-
th) year of the settlement period.

A similar method of calculation is to
determine the increase in cash flow (ACF;)
as the sum of the increments of its
components, the mostimportant of which are
the increase in net profit (4Pru;) and
depreciation (44;).

53-61
v.5(2021)
https://smart-scm.org

In turn, the increase in net profit from
investing in certain logistics activities will be:

APr, =AC+APr,+APr—P,, (3)

where AC - savings of current costs (cost of
products or services); 4Pr, - growth of profit
from sales due to improving product quality;
APrs - growth of profit from sales due to
growth in sales; Px — tax on taxable profit.

The economic efficiency of logistics
solutions for the development of key
components of SC consists in the possible
reduction of costs for transportation and
storage of raw materials, which leads to lower
costs of products, manufactured by the
enterprise or its services, reduced inventories,
increased contractual discipline. All these
factors affect the operating and balance sheet
profits of the enterprise, and therefore the
impact of logistics decisions on the economy
of the enterprise should be assessed through
known factors (sources) of profit growth.

The cost of production, its reduction — the
most important factors in the formation of
enterprise profits, quantitative assessment of
the impact of which on the results of its
activities should be performed taking into
account the provisions of current regulations
on accounting and calculation of products. At
the same time, it should be taken into account
that logistics costs are components of the cost
of production.

Absolute cash flows occur when cash
flows are compared with zero, and relative
(comparative) cash flows — when comparing
options for financing certain activities [2, p.
132-133].

To determine the impact of changes in
economic conditions on the economic effect
as the end result of the enterprise determines
the so-called comparative effect (ANCF),
this is equal to the difference of absolute
economic effects for the two comparing
options - evaluation (2) and base (1):
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ANCF = NCF, - NCF, = ()_CF, -k, —1,)=(D_CF, -k, —1,), 4)

where ACF; — increase in cash flow in the
t-th year; ko: — cash flow discount rate of the

t-th year; Al — increase in investment (or
investment) by comparing options (basic and
new).

If the increase in cash flows is an annuity,
the formula for calculating the comparative
economic effect is simplified to the form:

ANCF = ACF -k, ,, —AK, (5)

d.an
where ACF — cash flow increase (constant in
each year of the settlement period); kiun —

annuity discount rate; AK — increase in one-
time investments in the option that is
evaluated and compared with the baseline.

Economic assessment of the comparative
economic effect is to determine the
incremental indicators that reflect changes in
the activities of the enterprise due to the
investment of additional investments in the
assets of its PLS. Such indicators, as
mentioned above, can also be static or
dynamic.

A significant part of economic indicators
that measure the costs and results of
production and logistics activities of the
enterprise is characterized by the property of
additivity (the possibility of summation). For
example, such indicators include: logistics
costs, operating costs, cost of goods or
services, investments, net cash flow, and so
on. This means that these indicators can be
summarized by the production and economic
process as a whole, operations, products,
divisions of the enterprise, planned or
implemented measures, investment
decisions, and so on. At the same time, these
economic indicators can be detailed by
distribution by certain levels and measures.

At such detailing it is offered to use
methods of the target approach to
acceptance of logistic decisions [10; 11; 14;
15].

It should be noted that almost all
decisions that are made in the process of
managing the enterprise, the content is

economic or technical and economic. As a
rule, such decisions can be classified as
situational by reason, strategic in duration,
rational in the way of substantiation, single- or
multi-criteria in the number of evaluation
criteria under consideration.

To make logistics decisions it is needed:

1) to substantiate the choice of methods
and indicators for assessing the economic
efficiency of investments in the PLS of the
enterprise and apply in practice the criteria for
selection of investment decisions;

2) to pre-build a tree of goals and
solutions in the process of managing real
investment.

To reveal the content of the target
approach to solving the management
problem, consider the essence of goals, their
types and rules for building goal trees.

Currently, the following two definitions of
purpose are known, which reveal the essence
of economic management methods in the
process of managing the enterprise:

1) the purpose is a qualitative description
of the desired result of activity of the
production and economic organization or its
divisions;

2) the goal is a specific end position or the
desired result of the object of management,
which is obtained after the implementation of
the management decision.

The main thing when building goal trees
is the ability to identify (and then reflect)
causal relationships in the process of detailing
targets at each subsequent level. In this case,
the purpose of each upper level is a
consequence in relation to the purpose of
each lower level.

To avoid confusion in establishing such
relationships, it should be accepted as a rule
that each new level is a cause that leads to a
consequence, ie. consequence-cause
relationships should be implemented in the
process of detailing goals from top to bottom
(the sequence is as follows: from the trunk
trees to its branches). Then, in a directed
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graph, which is a goal tree, when
conditionally changing the directions of the
goal tree to the opposite, on the contrary, we
obtain  causal relationships  between
phenomena and indicators considered in a
particular tree (here we choose the sequence
from tree branches to its trunk).

It should be noted that both in theory and
in practice, it is not the term "consequential
and causal relations" that is more common,
but rather "causal and consequential
relations". The latter connection is more
natural and therefore common in various
sciences. At the same time, there is no need to
prove that these types of relationships are
inverse: consequential and causal relations
are "from partial to general" relationships, but
causal and consequential relations are "from

53-61
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general to partial" relationships. In the first
type of connection, is used such a method of
scientific research as induction, and in the
second - deduction. For example, the growth
of production and sales (4PS) leads to an
increase in working capital turnover (4n.),
to the subsequent release of capital
investment (4K.;) and reduction of logistics
costs (ALC), and in general to reduce the
cost of production (AC) and, finally, to
increase net profit (4Pr,) and return on
capital invested in production (4R). This
sequence of changes can be represented as a
so-called "chain of communication", where
the symbol "—" should be read as the verb
"determines":

APS — An,, - AK,, > ALC - AC = APr, - AR. (6)

If in the given "chain of communication”
to change the direction of arrows on the
return, we will receive one of branches of a
tree of the purpose directed on increase of
return on capital.

As can be seen from the list of indicators
of the chain (6), all of them, both natural and
generalized - cost and are a quantitative
measure that characterizes only LA and its
impact on change (growth) of economic
activity of the enterprise as a whole -
production and sales (4PS) - on the final
financial indicator of growth of profitability of
production - AR.

Using the property of additivity of
economic indicators, consider an example of
building a tree of investor goals, the
achievement of which will provide maximum
effect from the implementation of the
investment project, based on formulas for
calculating net cash flow (NCF)), profitability
index (PI), capital price (CP), net profit
(Pry), cost of the product unit (Cp,). When
constructing the tree of goals for maximizing
the economic effect and the profitability
index of investments, the formulas for
calculating these indicators are used to assess

the effectiveness of investments in fixed
assets for logistics purposes. The goal tree (fig.
1) takes into account that the criteria of
maximum NCF and profitability index (PI)
are consistent with each other. The growth
factors of NCF and PI coincide - it is an
increase in cash flows and a decrease in
investment.

Capital price is the debt of the investor as
a percentage of the amount of investment,
which is defined as a weighted average. It is
the sum of multiplications of the prices of the
i-th sources of financing P;, by their share in
total investments d;:

CP=>) P, -d,.

It is necessary to minimize the CP
because it is accepted as a discount rate and
this process causes the growth of NCF'. Ways
to achieve this goal are the minimum
borrowing of capital (pror — min) and its
minimum share (in units) in the amount of

investment (dpor — min).
In fig. 1, in addition to the above, the

following notation values are accepted: kq: —
cash flow discount rate, N — sales volume;
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Ppu — product unit price; Cp, — product unit
cost; Cmpu — the cost of materials for the

manufacture of a product unit; Cy.pu — the
cost of wages in the unit cost of production;

R — the rate of depreciation; 77— the period
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of depreciation of fixed assets of the
enterprise PLS.

The goal of

ANCFy, — max; Pl — max

the 0-th level

\ 4

A 4 A

The goal of
the 1-th level

ACF— max

ko — max Aly — min

A 4

A 4 A 4

The goal of
the 2-nd level

APr,— max

AA— max CP — min

A 4 \ 4

A 4 A 4 A 4 A 4

The goal of

the 3-rd level | 4CF — max

AC — min

Rs — max

T4—min Dpor — MiN dpor— min

A 4 A 4

The goal of

the 4-th level | NV — max

ou —>AX

Cpu — min

A 4

\

The goal of
the 5-th level

Cm.pu - mll’l

Cyy.pu —min

Figure 1 - Tree of maximizing the efficiency of investment in the main assets of the
enterprise PLS

The considered tree of goals has five
levels of detail of the algorithm for calculating
the comparative economic effect — from the
integrated indicator to the generalizing, and
then - to the partial cost. Detailing can be
continued further, passing to indicators of
higher (in the sense of disaggregation) level:
change of norm of an expense of materials
and their cost, change of labor intensity of
production, etc.

To assess the effectiveness of investing in
the assets of the PLS of the enterprise as a

whole on the so-called dynamic indicators
that take into account the time factor, by
analogy, use the above approaches. Thus, the
increase in net cash flow (ANCF) when
investing in the assets of the enterprise LS is
equal to the sum of the increments of the
NCF by type of assets (fixed assets
(ANCFy), working capital  (ANCF.),
intangible assets (ANCFi.) enterprise PLS):

ANCF = ANCF,, + ANCF,, + ANCF,,. (7)

In view of the above, the general goal
ANCF — max, in accordance with the
additivity property of this indicator for any
sources of its growth, can be considered as

three independent branches of the tree of
goals that implement the following
requirements:
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ANCF,, — max;

The most important position in the
construction of target trees and further
calculations of the economic effect is as
follows: when maximizing the effect should
use the method of elimination when
calculating the growth of various indicators
from changes in individual factors. For
example, in determining ANCFy, take into
account changes in net income from the use
of fixed assets of the PLS and the
corresponding depreciation of these funds, in
calculating ANCF,,c — increase in net profit
from accelerating working capital turnover,
and in determining ANCFi, — corresponding
increase in net income and depreciation of
their value. Similar to changes in current
expenses and annual profit, the calculations

of each of the components of the total ANCF

ANCF,, — max;
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ANCF,, — max. (8)

will include changes in only that part of the
investment in the assets of the enterprise PLS,
which is considered. This is the method of
eliminating certain costs and revenues that
change under the influence of a particular
factor.

Conclusions. The economic efficiency of
the enterprise within the supply chain largely
depends on the level of use assets of its
logistics system. This necessitates investment.
Such investments must be effective. Given
this, at the article was proposed the practical
application of methodological tools to assess
the effectiveness of investment in the
development of a key component of the
supply chain on the basis of a targeted
approach.
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