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Purpose. To select a project development portfolio 

which ensures maximum efficiency from its realization 
in the definite time period. 

Methodology. We have implemented the nonlinear 
optimization method with mixed variables. 

Findings. We have developed the mathematical 
model and tested it on the real task. The objective func-
tion of the model is maximal income for the portfolio 
realization period. Balance expressions serve as re-
strictions. Project portfolio has two funding source: 
credits and enterprise’s own funds. Boolean and contin-
uous values are the desired variables. Projects and cred-
it institutions selection is formalized by Boolean varia-
bles. It is provided that every bank offers a few schemes 
of crediting and repayment of debt to the enterprise. 
The values of credits and debts repayment are continu-
ous variables. There is a possibility of saving cash re-
sources at the expense of interest payment diminishing 
due to return credit values varying. 

Originality. The model allows managing cash flows 
during portfolio creation and realization. It fulfils variant 
calculations for choice of rational relation between vol-
umes of crediting and self-finance. A discount factor is 
used for reducing the financial resources costs to the initial 
period costs. 

Practical value. Results of this work can be used 
for solving of an industrial enterprise planning devel-
opment tasks, particularly, for enterprises in mining in-
dustry.  

Keywords: project, project portfolio, credit, bank, 
self-finance, income, credit and deposit interest, objec-
tive function 
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