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The methodological and practical recommendations for the formation of the mechanism of lease relations as a
tool for optimizing the structure of non-current assets at the enterprise in the conditions of market transformations
are substantiated. For this purpose, the content of the concept of «mechanism of lease relations» as an integrated
reflection of property relations between their main subjects for the practical use of leased objects on a contractual
paid basis has been specified. The author's version of the components of the mechanism of lease relations in the
subsystem of non-current assets management at the enterprise is recommended, which include: subjects (landlord
and tenant), object (asset or property) and support subsystem (normative, legal and financial), as well as measures
for its implementation. The areas of increasing the efficiency of the use of fixed assets through the mechanisms of
operating lease and financial leasing are summarized. The methodology for calculating the cost of rent and lease
payments as a result of the company leasing a fixed assets object (warehouse) is recommended.
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mechanism of lease relations, operating lease, financial leasing, rent, the policy of forming enterprise assets,
restructuring of enterprise assets.

Y po6oTi 06rpyHTOBAHO METOAO/MOrIYHI Ta PO3INAHYTO NPUKIaLHI pekoMeHzauii A0 (hOPMYBaHHSA MeXaHi3My
OPEHAHUX BIAHOCUH AK IHCTPYMEHTY ONTUMI3aLil CTPYKTYpy HE0BOPOTHMX aKTUBIB NiAMPUEMCTBA B yMOBAX PUHKOBUX
TpaHchopmaLiii. He3saxarun Ha HasiBHICTb OKPEMUX NPONO3WLii LWOAO peasidaLii MexaHi3My OpeHAHUX BIAHOCWH
Ha piBHi Cy6’eKTiB rocnoAaptoBaHHs, LiNicHe po3yMiHHA npoLecy Moro oopMyBaHHSA BUK/IMKAE OCOB/IMBUIA IHTEPEC.
3 Uji€et0 METOH KOHKPETM30BAHO 3MICT MOHATTH «MeXaHi3M OPeHAHUX BigHOCKH» K IHTErPOBAHOIO BiOOPaXKEHHS
BiHOCWH B/IACHOCTi MiXX OCHOBHMUMM X Cy6’eKTaMu 4718 NPaKTUYHOrO BUKOPUCTaHHS OPEHA0BaHNX 06'EKTIB Ha A0-
FOBIpHi/ MNaTHi OCHOBI. B MeXxax 3arasibHOi MOMITUKM POPMYBaHHS akTVBIB NiANPUEMCTBA CPOPMOBAHO NOTiUYHY
MoAenb ii KOMMNO3WLIAHOT CTPYKTYpK 3a K/IKHOBMMU MiACUCTEMaMM Ta BU3HAYEHO OCHOBHY METY — 3abe3neveHHs
ONTUMaJTIbHOI CTPYKTYPKW Ta cknagdy akTuBIB NignpreMcTea. PeKoMeHA0BaHO aBTOPCLKUIA BapiaHT KOMMOHEHTIB Me-
XaHi3My OpeHAHWX BiAHOCUH Yy MiACMCTEMI YNpPaB/iHHS HEOOOPOTHMMM akT1BaMmK MNiANPUEMCTBA, L0 BK/OYAKOTb:
cy06'exTu (OpeHAoAaBeLb Ta opeHaap), 06’ekT (pyxoMe Ta HepyXoMe MaiiHo, 3eMefibHa AiNsHKa, CKaAcbke NpUMi-
LLIeHHS TOLLO) Ta nigcucrtemy 3abesneyeHHs (HopMaTBHO-NPaBOBE — JOroOBip OpeHau; hiHaHCOBe — OpeHAHa niata
Ta nnatexi 3a Ni3MHIoM), a TakoX 3ax0Au Moro peanisadii. B mexax KOMNAeKCHOro nigxo4y 3anpornoHOBaHO Hanps-
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MV 30IACHEHHS PECTPYKTYpM3aLii HasiBHUX akTUBIB (MaiiHa) Ta KOHKPETHI 3aX04M WOAO NiABULLEHHSA €(PEKTVBHOCTI
BMKOPUCTaHHA 060POTHNX | HEOBOPOTHMX aKTUBIB MiLNPUEMCTBA. Y3ara/lbHEHO HaNpsiMU NiABULLEHHST eeKTUBHOC-
Ti BUKOPUCTaHHSI OCHOBHMX 3aco06iB 3a YMOBW BMNPOBaPKEHHSI MeXaHi3MiB onepaLliiHoi opeHan Ta ¢iHaHCOBOro
Ni3VHry. Ha OCHOBI riNOTETUYHOTO NpUKIady PekOMeHA0BaHO METOAMKY PO3paxyHKY BapTOCTi OPeHAHOI nnartu Ta
nnaTexis 3a Mi3VHroOM y pe3ynbTaTi 34aBaHHA NiANPUEMCTBOM B OpeHAy 06'€KTy OCHOBHMX 3ac06iB (CKIafCbKoro
npuMiLLeHHs). [loBefeHo, WO Y CepeaHbOCTPOKOBIV NepCnekTMBI 3aCTOCYBaHHA MeXaHi3My onepaviiiHoi opeHau
OCHOBHMX 3aC06iB 3 O4HOYACHNM 36epeXeHHAM npaBa BIaCHOCTI Ha HWX 3a OpeHAoAaBLEM 403BOMNTb OTPUMATH
6iNbLIe nepeBar, HiX NpY BUKOPUCTaHHI MexaHi3my hiHaHCOBOTO Ni3NHTY.

KniouoBi cnoBa: akTuBMW, MaiiHOBI LHHOCTI, HEOOOPOTHI Ta 0BOPOTHI aKTMBM MNIANPUEMCTBA, OpeHda MaiiHa,
MexaHi3M OpeHAHMX BiAHOCWH, onepauiiHa opeHaa, (PiHaHCOBUIA Mi3WHI, OpeHAHa nnata, noniTuka dopMyBaHHS
aKTWBIB NigNPUEMCTBA, PECTPYKTYpU3aLLs akTUBIB NiANPUEMCTBA.

Formulation of the problem in general.
The modern period of transformational changes
is characterized by the dynamism of the
external environment and the aggravation of
contradictions within socio-economic systems,
which requires the use of effective financial
management tools aimed at ensuring the
maximum market value of any enterprise. From
these positions, it is the policy of asset formation
and the process of managing them at the level
of individual business entities that are important
components of their financial strategy aimed
at ensuring the optimal structure of assets and
sources of financial resources.

The relevance of the study is explained by the
need to develop practical recommendations for
improving the process of managing certain types
of non-current and current assets of enterprises
operating in the conditions of the deployment of
permanent crisis phenomenain certain industries
and sectors of the national economy and severe
competitive pressure.

Analysis of recent research and
publications. The question of the formation of
an effective process of asset management at
enterprises, the application of modern concepts of
assessingtheiraggregate value, the development
of policy components for the formation of assets
at the level of economic entities have found their
thorough coverage in the fundamental works
of leading scientists, among whom M. D. Bilyk,
I. O. Blank, O. O. Kundytskyi, Ye. O. Nagornyi,
A. M. Poddyerogin, N. V. Chebanova [4; 6; 9].
Separate areas of optimizing the structure of the
company's assets are considered in the works of
Yu. M. Tymoshchenko and O. M. Shynkarenko
[8: 10].

Researchers in the field of financial
management rightly emphasize that the process
of forming the company's assets should include:
determining the need for certain types of non-
current and current assets, calculating the total
need for them, optimizing their internal structure
and ratio as a whole [4, p. 171-172; 10, p. 46].

Along with this, asset management should
be based on determining the optimal amount,
developing financing options and ensuring the
efficiency of their use. The optimal amount of
assets should contribute to the uninterrupted
functioning of the enterprise [8, p. 95].

An effective asset management system of
the enterprise should provide for a rational
ratio of non-current and current assets in the
process of economic activity. It acts as a relevant
factor in the further development of the subject
of market relations [6, p. 227]. As a result of
applying a comprehensive approach to the
enterprise's asset management system, it is
possible to ensure the appropriate level of its
liquidity, constant solvency and financial stability
[9, p. 23-24].

Scientists attach no less importance to
the development of the mechanism of lease
relations, as evidenced by the publications of
A.Ye. Dankevych, V. V. Durytskyi, O. M. Mogilnyi,
O. V. Piskovets and others [2; 3; 5; 7]. At the
same time, the need for continuous optimization
of the structure and composition of the
company's assets in terms of individual groups
of them in conditions of instability of the external
environment forces the top management to look
for additional sources of financing. One of these
sources can be the attraction of funds from the
lease of the company's property, the mechanism
of which will be the subject of this study.

Forming the purpose of the article.
The purpose of the study is to substantiate
the methodological and consider the applied
principles of the formation of the mechanism
of lease relations as a tool for optimizing the
structure of non-current assets of the enterprise
in the conditions of transformational changes.

In accordance with the purpose of the study,
an author's version of the components of the
mechanism of lease relations in the subsystem
of non-current assets management at the
enterprise was developed, and directions for
increasing the efficiency of the use of fixed assets
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were proposed, subject to the implementation
of the mechanisms of operating leases and
financial leasing.

Formulation of the main material. An
important element of the development of the
main branches of the national economy in the
conditions of overcoming the consequences of
the economic crisis, the formation of imperatives
for the revival of the financial potential of
economic entities is the practical application of
the mechanism of lease relations. On the other
hand, the mechanism of lease relations can act
as one of the key tools for optimizing the structure
of non-current assets of the enterprise, if there is
an irrational use of its fixed capital.

At the same time, it is appropriate to note
that the etymological essence of the category
«mechanism of lease relations» has not been
widely covered in scientific discourse. That
is why the issue of practical application of the
mechanism of lease relations in the context of the
formation of a rational structure of the enterprise's
property acquires special significance.

In scientific literature, the term «mechanism
of lease relations» is considered in the vast
majority of cases in the context of concluding land
lease agreements. Thus, the Ukrainian scientist
O. V. Piskovets noted that «the mechanism of
lease relations is a system of interconnected
and subordinate elements, the main of which
are institutional relations, that is, relations
of internal differentiation of appropriation
processes by the factor of production (land),
and the object land rent acts as appropriation,
the subjects of appropriation are the tenant, the
landlord» [7, p. 88—89]. Professor O. M. Mogilnyi
emphasizes the need to improve the system of
state regulation of lease relations by introducing
a mechanism for consolidation of land shares
[5]. A. Ye. Dankevych expresses a similar
opinion regarding the role of this mechanism
in the development of leased land relations
[2, p. 36-37].

The representative of the Lviv Scientific
School, V. V. Durytskyi, considers the mechanism
of lease relations from the point of view of
leasing state real estate. When considering
the mechanism of lease relations, the scientist
focuses on the need to optimize the mechanism
of leasing and determining the fee for using state
real estate (rent) [3, p. 67].

We consider it expedient to note that the
mechanism of lease relations should act as
an integrated reflection of property relations
between their main subjects for the practical use
of leased objects on a contractual paid basis.

According to the author, the structure of the
mechanism of lease relations should include
four components:

1) subjects of lease relations (landlord and
tenant);

2) objects of lease relations (movable and
immovable property, land, agricultural machinery,
warehouses, etc.);

3) property lease agreement (land, fixed
assets, intangible assets, investment real
estate);

4) rent (in monetary, in-kind and mixed
forms, as part of the cost of depreciation
deductions).

Of practical interest is the formation of
the mechanism of lease relations in order to
optimize the structure of the non-current assets
of the enterprise. As a rule, in conditions of
insufficient liquidity and shortage of working
capital, managers face the question of ensuring
a rational structure of the company's property.
That is why we see the search for reserves for
the growth of the total value of assets in the
inclusion in the economic turnover of a part of
non-current assets (mainly fixed assets) that are
not directly used for their functional purpose.

For these reasons, the top management of
the enterprise must make a decision on the sale
or lease of fixed assets. The last measure is the
most widespread in the practice of economic
activity of enterprises (organizations, institutions),
regardless of their form of ownership, branch
affiliation and the size of the available property.
Income received in the form of rent for many
business owners in the conditions of overcoming
the consequences of the COVID-19 pandemic,
the introduction of martial law and the limitation
of the scope of the main activity in certain regions
of our country are now almost the only sources
of cash receipts.

Based on the importance of the further
development of lease relations and the formation
of a rational structure of the company's assets,
it is advisable to determine the place, role and
structure of the mechanism of lease relations in
the non-current asset management subsystem
(Fig. 1).

In Fig. 1 shows the components of the com-
pany's general asset formation policy and creates
alogical model of its compositional structure. This
model provides for the implementation of two
subsystems — management of current and non-
current assets. Next, the main goal is defined —
ensuring the optimal structure and composition
of the company's assets, which should be based
on the main principles of their formation.
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Policy of formation of enterprise assets
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Subsystem of current assets management at
the enterprise

Subsystem of non-current assets management
at the enterprise

The goal is to ensure the optimal structure and composition
of the company's assets
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Restructuring of the company's assets

/

\

Measures to increase the efficiency of the use
of current assets at the enterprise

Measures to increase the efficiency of the use
of non-current assets at the enterprise

Iy

1. Encashment and return of receivables
(application of the mechanism of factoring
operations).

2. Acceleration of the turnover of working
capital by reducing the remaining stocks
of goods and material values.

3. Formation of permanent cash flows due
to the sale of products with immediate
payment, sale of tangible assets, timely
repayment of interest on bank loans,

attraction of real investments, etc.

/

N

Structure of the mechanism of lease relations

/1. Implementation of new investment\

projects and programs.

2. Effective management of intangible
assets and other objects of intellectual
property.

3. Closing (sale) of unfinished
construction objects.

4. Application of the accelerated

method of calculating depreciation

\on fixed assets and intangible assets./

Implementation measures:
1. Operating lease of fixed assets
not used in the production process.
2. Financial leasing of fixed assets.

AN

Forming
the mechanism
of lease relations

A 4

Subjects of
lease
relations

Lease object :>
(asset)

Support subsystem:
1. Normative and legal (lease agreement).
2. Financial (rent and other payments).

Figure 1. Recommended components of the mechanism of lease relations
in the subsystem of non-current assets management at the enterprise

Source: developed by the author
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In accordance with the goal of business
development, the company's management
must restructure existing assets (property). For
this, the model included a number of specific
measures to increase the efficiency of the
use of current and non-current assets at the
enterprise.

It is clear that the list of such measures is
generalized and not complete, as it requires a
clear specification for an individual enterprise
based on the results of the conducted diagnostics
and actual analysis of financial reporting data.
In the previous work [1, p. 69] proposed a wider
list of measures to carry out asset restructuring at
the enterprise, related to changing the structure
and composition of the active part of the existing
property.

At the same time, the main emphasis of
the author was directed to the selection of the
mechanism of lease relations as a constituent
element in the subsystem of non-current assets
management at the enterprise.

In the process of forming the mechanism
of lease relations, attention is focused on
its structure (subjects, object and support
subsystem), as well as on measures for its
implementation (granting for operating lease and
financial leasing of fixed assets).

Having decided on the structure of the
mechanism of lease relations, it is advisable to
dwell in more detail on the practical measures of
its implementation. Therefore, on a hypothetical
example, itisnecessaryto carry outacomparative
assessment of two options for the involvement
of fixed assets in the economic turnover, which
are not used by the enterprise for their functional
purpose — renting them out for operating lease or
financial leasing.

In order to improve the efficiency of the use of
non-current assets of the enterprise (namely, the

passive part of existing fixed assets), the option of
leasing one of the warehouses is recommended
to the top management. Let's assume that the
average annual market value of the object of
fixed assets (warehouse) is UAH 1.5 million.
The warehouse is located on a land plot, the
average annual value of which is UAH 0.5 million.

In the Table 1 summarizes alternative options
for the use of fixed assets at the enterprise on
the example of a warehouse.

For the consideration of the top management
of the enterprise, two ways of improving the
efficiency of the use of certain fixed assets
(for example, a warehouse) can be proposed by
leasing it for operating lease (without the right
of redemption by the tenant) or financial leasing
(with the right of redemption by the tenant). That
is, we recommend the implementation of the
mechanisms of operating lease and financial
leasing.

It is generally known that a lease involves the
provision by one party, the landlord (the seller of
the leased object), to the other party, the tenant
(the buyer), of property for exclusive use for a
set period of time for a certain fee (rent) on the
basis of a lease agreement. Leased objects can
include complete property complexes, movable
and immovable property as part of fixed assets,
as well as other non-current tangible assets and
certain types of intangible assets [2, p. 35].

An important place when concluding a lease
agreement should be given to determining the
amount of the rent. So, for example, the amount
of the rent when renting property of state-owned
enterprises is set by law in the amount of at least
5% of the residual value of this property per year.
On the other hand, when renting non-residential
premises, increasing zonal coefficients can
be applied (based on the location of the rental
object) [3, p. 68].

Table 1
Recommended alternative options for the use of fixed assets at the enterprise
on the example of a warehouse [hypothetical data]
The average annual
The name - . . Amount of
. cost of the fixed Use in the main h
o(f)fﬁt)?eedoabsl:g:S Square assets object, production process expt:;;:(t)(re‘? Lllr;(éome
thousand UAH

Warehouse | 300 sqg.m. 1,500 Not used -
Partially used Itis a part of the net
Land plot 0.1 ha 500 (warehouse is located | income from product

on it) sales
Total X 2,000 X X

Source: Developed by the author
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Depending on the ownership of the leased
object, there are mechanisms of operating lease
and financial leasing. The first provides for the
retention of ownership of the leased object by
the landlord after the expiration of the lease
agreement, which does not exceed the period
of full depreciation of the leased object. In turn,
the mechanism of financial leasing provides for
the transfer of ownership of the leased object to
the tenant (buyer) after the end of the term of the
leasing contract, which exceeds the term of full
depreciation of the leased object (as arule, the term
of the contract is set for a long-term perspective —
from 5 years). At the same time, the risk of sudden
death and damage to the leased object, all types of
civil liability, expenses for various types of repairs
and other improvements of the leased object will
be borne by the tenant (buyer).

For the practical implementation of the stated
assumptions, the work proposes a methodology
for calculating the cost of rent and lease
payments as a result of the enterprise leasing an
object of fixed assets (warehouse). Calculations
of the possible cost of rent will be made based
on the provisions below.

1st stage. Let's consider the option of
providing a warehouse space for an operating
lease (without the right to buy out the leased
object by the tenant).

For objective calculations, we will assume the
average rate of depreciation deductions in the
amount of 8% per year (this is the average rate
for buildings and structures). In addition, when
calculating the cost of rent, we recommend that
the rent interest be withheld at the rate of 26%
of the cost of fixed assets (with an average level
of 25%). In order to interest a potential tenant,
according to the terms of the lease agreement,
70% of the cost of depreciation deductions
should be included in the rent.

We will calculate the annual amount of rent as
a result of the lease of the warehouse.

1. We determine the total value of assets
(fixed assets) that will be leased:

TVa=FA+L, 1)
where TVa - total value of assets (fixed
assets) that are leased,

FA — average annual cost of fixed assets
(warehouse);

L — average annual cost of land.

Then we have

TVa =1,500 + 500 = 2,000(thousandUAH) .

2. We calculate the annual amount of
depreciation deductions for fixed assets
(warehouse):

FAx RD

> DDfa=————-, (2)
100%
where ZDDfa — annual amount of
depreciation deductions for fixed assets
(warehouse);

FA — average annual cost of fixed assets
(warehouse);

RD —average rate of depreciation deductions.

Consequently,
1,500 x 8%

100%

3. We calculate the annual amount of the
rental interest:

> DDfa = =120(thousand UAH).

TVax26%

=22 (3)
100%

where R/ — annual amount of rental interest;

TVa —total value of assets (fixed assets) that
are leased:;

RI

We will get
0,
= 2000x26% _ 5y ihousand UAHY).
100%

4. We calculate the annual amount of rent in
the form of non-realization income received as a
result of leasing the fixed assets (warehouse) of
the enterprise:

D> AR=RI+70%) DDfa, 4

where ZAR — annual rent amount;
RI — annual amount of rental interest;
DDfa — annual amount of depreciation
deductions for fixed assets (warehouse);
We have

0
ZAR:520+120><7O/0

100%

Thus, the calculations showed that the annual
amount of rent that the company can receive as
non-realization income as a result of leasing its
fixed assets (warehouse) for operating lease
(without the right of redemption by the tenant)
will amount to UAH 604 thousand.

According to the lease agreement, 70%

0
or UAH 422.8 thousand (M) will be
100%

received by the landlord, and 30% or UAH
181.2 thousand (M
100%

the tenant in the form of depreciation deductions.

2nd stage. Next, we will consider the option
of providing a warehouse for financial leasing
(with the right to buy out the leased object by the
tenant).

For objective calculations, we will assume an
interest rate (including commissions) of 10% per

= 604(thousand UAH).

) will be received by

MEHEOXMEHT
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annum (this is the average bank interest rate in
2021). For the interest of the potential tenant,
according to the terms of the financial leasing
agreement, the term of the leasing agreement will
be calculated for 5 years, after the end of which
the tenant will have the first right to purchase
the leased object (warehouse). At the same
time, when signing a financial leasing contract,
we will stipulate such an essential condition that
payments under the lease will be made in equal
amounts 2 times a year.

We will calculate the total amount of lease
payments as a result of the enterprise providing
its warehouse for financial leasing.

1. We determine the number of payments
under financial leasing that will be made during
the entire term of the leasing agreement:

n=TLAxNPL, (5)

where n — the number of payments under
financial leasing;

TLA — the term of the leasing agreement;

NPL - the total number of payments under
financial leasing during the year.

Then we have n=5x2 =10 (payments).

2. We calculate the amount of payment
under financial leasing. Taking into account that
payments under the leasing agreement will be
made in equal amounts, the amount of payment
under financial leasing can be determined by the
formula of annuity payments:

FAxr
> Pl = —o—,

1-—
@+rn)
where Pfl — the amount of a one-time
payment for financial leasing of fixed assets
(warehouse);

FA — average annual cost of fixed assets
(warehouse) that is leased out;
r — annual interest

commissions);
n — the number of payments under financial

(6)

rate  (including

leasing.
Therefore,
ZPf/ _ 1500x0.1 -
1
1-—— 5
(1+0.1)
~ 150 ~ 244.1(thousand UAH)
0.6145

3. We will determine the amount of money
funds that the lessee (tenant or buyer) will pay
for 5 years to the lessor (landlord):

D> MF =Y Pfixn, (7)

where ZMF — the total amount of money
funds under the financial leasing agreement;
ZPfI — the amount of a one-time payment

for financial leasing of fixed assets (warehouse);
n — the number of payments under financial
leasing.
We will get
D MF =244.1x10 = 2,441(thousand UAH).

Thus, the performed calculations proved that
the amount of payment under financial leasing
as a result of the enterprise's financial leasing
(with the right of redemption by the tenant) of
its fixed assets (warehouse) will amount to
UAH 244.1 thousand. At the same time, the
lessee (tenant or buyer) will pay the lessor
(landlord) for 5 years the amount of money
fund of UAH 2,441 thousand, and the amount
of overpayment (with the right to buy back
the leased object) after the expiration of the
lease agreement will be of UAH 941 thousand
(2441 - 1500).

Based on the results of the analysis of the
hypothetical example, the top management
of the company, from the point of view of
maximizing cash flows, can conclude a financial
leasing agreement with the right to buy out the
leased object (warehouse) after the expiration
of this agreement in 5 years. However, in this
case, the company will lose ownership of the
leased object (warehouse) after the end of
5 years, receiving a total amount of money fund
of UAH 2,441 thousand.

If the top management decides to lease
the warehouse, then, according to the lease
agreement, the company will receive UAH
422 .8 thousand in cash per year, and in 5 years —
an average of UAH 2,114 thousand. At the same
time, ownership of the leased object (warehouse)
will remain with the landlord.

Based on the generalization of the
obtained results, we will carry out comparative
characteristics of approaches to the estimation
of the total cost of income from the lease of
an object of fixed assets (warehouse) at the
enterprise (Table 2).

It should be emphasized that from an
economic point of view, in today's realities, it is
expedient for the company's management to use
the first option, that is, to lease its warehouse
for operating lease while retaining ownership of
it. After the expiration of the lease agreement,
this object of fixed assets (warehouse) can be
used in the future to satisfy the interests of the
enterprise according to its functional purpose,
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Table 2
Comparative characteristics of approaches to the estimation of the total cost of income
from the lease of an object of fixed assets (warehouse) at the enterprise [hypothetical data]

deductions, thousand UAH

Indicator Operating lease |Financial leasing
1. Annual amount of rent, thousand UAH 604 -
2. Annual income of the landlord without depreciation 4228 )

thousand UAH

3. Annual amount of payment under financial leasing,

- 244.1x2 = 488.2

of the warehouse for 5 years, thousand UAH

4. The total amount of money funds that the enterprise
can receive from the operating lease (financial leasing)

422.8x5 = 2,114 2,441

5. Ownership of the leased object (warehouse)

Passes to the
tenant (buyer)

Remains with the
landlord

for a fixed assets object (warehouse)

6. Justification of the feasibility of choosing a lease option

Expedient Not appropriate

Source: Developed by the author

or re-negotiate a new lease agreement with the
same (or with a new) tenant and receive income
from the receipt rent.

Conclusions. Thus, the proposed lease
options for the fixed asset facility (warehouse)
will allow top management to identify reserves
for further improving the efficiency of the use of
enterprise's non-current assets. A comparison
of payments shows that the total costs of the
enterprise from the use of the mechanisms of
operating lease and financial leasing of fixed
assets (warehouse) will be significantly lower
than when raising additional equity capital for the
purchase of new non-current assets. This issue
remains especially relevant for those enterprises
in which their own financial resources are
extremely limited and concentrated mainly in
receivables, while bank loans are extremely

expensive, and the practice of issuing long-term
commercial loans is mostly not used.

The implementation in business practice of the
mechanism of lease relations with all structural
elements will contribute to the formation of
a holistic process of asset management at
the enterprise in terms of individual types of
assets and sources of their formation, clear
coordination of the components of the policy of
assets formation by component subsystems,
optimization of the structure and composition of
existing property, effective restructuring of assets
enterprises by appropriate measures.

The perspective of further scientific research
consists in determining the features and key
directions of implementing the mechanism of
lease relations as an instrument of the modern
financial policy at the enterprise.
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