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Enterprises, banks and other financial institutes have always been run together in one system. Each subject plays
its own role in the market stability. Low level of solvency of one enterprise or bank causes decrease in the general economic
growth. In order to keep sufficient level of stability, and, in the future, create conditions for higher profitability, there must
be a high-quality financial flow management system. In some countries, a system based on plenty of indexes is used,
which may characterize the quality of a company financial management through capital and liquidity. The survey, which
was held in 48 large foreign companies, aimed to determine three main methods of financial flow management which
can be considered as the most effective ones. According to the survey results, companies consider using internal stress-
testing and Basel Committee advanced approaches based on capital and liquidity as elements of a general financial flow
management system. But according to the European and American research, capital and liquidity are not the best risk
buffers nowadays. The current aspects of domestic financial flow management of economic entities have been analyzed
in the article. According to the results of the study, in order to prevent such a situation in the future, enhanced use of
insurance services has been proposed. In addition, the dynamics of the amount of the gross profit of Ukrainian enterprises
and the volume of the bank legal entities' credit portfolio have been analyzed. The results of the analysis proved the
characteristics of the general dynamics of relatively high level of low-quality credits in Ukraine and necessity for solving
the problem of ineffective system of financial flow management at enterprises.

Keywords: financial flow management, capital, liquidity, Basel Committee standards.
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BUPILLEHHA CYHYACHUX MPOBJIEM
YNPABJIIHHA ®IHAHCOBUMU NOTOKAMU NIANPUEMCTB:
CUCTEMHUI NIAX1Q Y HOBUX PEANIAX EKOHOMIKU

Konodizee O. M.
Kouroba O. B.

lidnpuemcmea, 6aHku ma iHWi ¢hiHaHCO8i iIHCMUMYymMu ymeoprormb €0UHY EKOHOMIYHY CUCMEMY, KOXEH Cyb'ekm
sIKOI gidiepae gaxrnuesy porb y 3abesredyeHHi ii cmabinbHocmi. Husbkuli pieeHb rnnamocrnpoMoxxHocmi 6y0Ob-sKko20 mio-
npuemcmea abo 6aHKy npu3godumb 00 3HUXEHHSI MOXIugocmel 3a2anibHo20 eKOHOMIYHO20 3pocmarHs. s moeo
w06 36epeemu docmamHili pieeHb cmabinbHocmi ma 6 nodasbWoMy cmeopumu ymoeu nidsuuweHHs peHmabernbHocmi
KomMnaHil, HeobxiOHa HasiBHICMb BUCOKOSIKICHOI cucmemMu yrpassliHHA hiHaHCo8UMU romokamu. Y Oesikux pO38UH Y-
mux KpaiHax euKopucmosyrms cucmeMy MoKa3HUKie, 3acHo8aHy Ha 6e3nidi iHOeKcige, SIKi MOXymb xapakmepu3yea-
mu sikicmb ¢piHaHC08020 MeHedXMeHMYy KOMMaHii, y momy yucii Ha OCHo8i Karnimary ma nikgidHocmi. OnumyeaHHs,
nposedeHe ceped haxisuie 48 senukux 3apybixXHUX KOMMaHil, 6yro cripsiMO8aHO Ha 8U3HAYEHHST MPbOX OCHOBHUX Me-
modie ynpassiHHsA hiHaHCO8UMU MOMOKaMU, SIKi MOXHa 88axamu Halibinbw eghekmusHumu. Pesynbmamu onumyeaHHs
cgid4amb rpo me, WO MeHeOXMeHM KOMIaHil yeaxae 3a Halikpauje 8UKOpUCMO8y8amu 6HympiluHi crmpec-mecmyeaHHsI
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ma e0ocKOHareHi rnioxodu basenbcbko2o KoMimemy Ha OCHOS8i Karnimary U fikeiOHocmi K erieMeHmie 3azarbHoi cuc-
memu ynpasniHHs iHaHCO8UMU romokamu. Ane, 32i0HO 3 €8pornelicbKUMU ma aMepuKaHCbKUMU OOCTTIOXEeHHSAMU, Karli-
man i nnikeidHiCMb y cydacHUX pearnisx He € Halukpawumu bycgpepamu pu3uky. Y pobomi npoaHanizogaHo cy4acHi acrnekx-
mu 8imYu3HSAHOI Mpakmuku yrnpaesiHHs QiHaHCO8UMU rOMOKaMu €KOHOMIYHUX azeHmis. 3a pe3ynbmamamu O0c/li-
OXeHHs1, i3 Memor HedonyweHHs makoi cumyauii 8 maltbymHbomy, 6yrio 3anporoHosaHo 3axodu wodo akmusizauil
gsuKopucmaHHs cmpaxosux nocrnye. OKpiM yboeo, 6yno npoaHanizogaHo OUHaMIKy NMOKa3HUKI8 pigHs 8ari08020 rpubymky
yKpaiHcbkux nidnpuemcme ma obcsiey kpedumHozo nopmepensi b6aHkie — topuduyHuUx ocib. Pe3dynsmamu aHanisy mnio-
meepousiu HasieHi XxapakmepucmuKku 3az2ajibHoi OuHaMiKu w000 BUCOKO20 pieHs1 npobreMHux kpedumie e YKpaiHi
ma HeobxiOHocmi y eupiweHHi rpobnemu HeegheKkmueHo20 ynpassiHHA biHaHco8uUMU romokamu cyb'ekmie eocrio-
OaptosaHHs.

Knro4oei cnoea: ynpasniHHs ¢hiHaHCOBUMU OMOKaMu, MOKa3HUKU PIieHSI Kanimary, nikeidHocmi, cmaHOGapmu
basenbcbKko020 Komimemy.
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PELLEHUE COBPEMEHHbIX NMPOBJIEM
YNPABJIEHUAA ®UHAHCOBbLIMU MOTOKAMU NPEANPUATUM:
CUCTEMHbIV NOOX0[M4 B HOBbIX PEANIUAX 9KOHOMUKU

Konodusee O. H.
Kourob6a E. B.

lpednpusimusi, 6baHku u Opyaue huHaHCO8ble UHCMUMymbi 06pa3yrom eOUHY SKOHOMUYECKYH CUCMEMY, KaX-
ObIli cybbekm Komopol uzpaem 8axHyH posib 8 obecrnieyeHuu ee cmabunsHocmu. Hu3kul yposeHb rnamexecrnocob-
Hocmu mobozo npednpuamusi unu b6aHka MpueooduUM K CHUXEHUIO 803MOXHOCmel obuwea20 3KOHOMUYECKO20 pocma.
s moe2o ymobbl coxpaHume AocmamoYHbill yposeHb cmabunbHocmu u 8 danbHeliwem co3dagams ycrnosus Orisi ro-
8biWeHUs1 peHmabenbHoCMuU KomMnaHul, Heob6xo0UMO Halu4ue 8bICOKOKa4YeCmeeHHOU cucmeMb! yrpasieHusi huHaHCo-
8bIMU rTomokamu. B HekomopbIx cmpaHax ucrnonb3yemcsi cucmema rnokazamenel, OCHO8aHHasi Ha MHoXecmee UHOEK-
€08, KOMopble MO2ym xapaKmepu3oeamb Ka4yecmeo (huHaHCO08020 MEHEDXXMEHMa KOMMaHuU, 8 MOM YUCIie Ha OCHO8e
Kkanumana u nukeudHocmu. Onpoc, nposedeHHbIl cpedu crieyuanucmos 48 KpyrnHbix 3apybexHbix KomnaHul, bbbl
HarpassieH Ha onpedesieHUe MpPexX OCHOBHbIX MemMOoA08 yrpasieHus OUHaHCOBbIMU MOMOKaMU, KOMOpPble MOXHO CHU-
mamb Haubornee aghgpekmusHbIMU. Pe3ynbmamsbl orpoca ceudemeribCmeaym O MOM, YmMO MeHeOXMEHM KoMmnaHul
cyumaem fyqwe Ucronb308amb 8HYMPEHHUE CMPECC-MecmuposaHusi U yco8epuieHcmaosaHHble nodxodbl basersb-
CKO20 KoMumema Ha OCHOo8e Karumarna u JUK8UOHOCMU Kak 3rieMeHmo8s obujeli cucmembl yrpasrneHus QoUHaHCo8bIMU
rnomokamu. Ho, coanacHo esponelickuM U amepuKaHCKUM UCCrie008aHUsIM, Kanumars U JIUK8UOHOCMb 8 COBPEMEHHbIX
peanusix He sensamcs nydwumu b6ycepamu pucka. B pabome npoaHanu3uposaHbl COBPEMEHHbBIE acreKkmbl omeye-
CMBEHHOU NpakmuKu yrnpasneHusi (huHaHCo8bLIMU MOMOKaMU 3KOHOMUYECKUX azeHmos. 1o pe3dynsmamam uccredosa-
HUs ¢ yesnbio HedornyuwieHUs1 makol cumyauyuu 8 6ydywiem, bbinnu npedroxeHb! Mepbl M0 akmueu3ayuu Ucrosib308aHust
cmpaxosbix ycnya. Kpome amoeo, bbina npoaHanusuposaHa OuHaMuka riokasamesel yposHsi 8anoeoll npubbiniu yKpa-
UHCKuUX npednpusmul u obbema KpedumHoz20 ropmepesis baHKo8 — opuduyeckux nuy. Pe3ynbsmamel aHanu3a nood-
meepournu cyujecmsyruue xapakmepucmuku obweli OUHaMUuKU OMHOCUMESIbHO 8bICOKO20 YPOBHSI NMPpobreMHbIX Kpe-
0umoe 8 YkpauHe u HeobxodumMocmu peweHusi npobnembl He3(hHEKMUBHO20 yrpasneHusi (hUHaHCO8LIMU MOMoKamu
Ccyb6BeKmoe xo3s0cmeo8aHus.

Knroueeble crosa: yripasneHue (bUHAHCOBbIMU MOMOKaMu, roKazameriu ypoeHs Kanumara, ukeudHocmu,
cmardapmsl basenibcko2o KoMumema.
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The efficiency of financial flow management of en-
terprises has always been relevant for market economy
in which financial institutes and companies cooperate.
Economic instability leads to declining of quality manage-
ment at the microeconomic level that negatively influences
the general process of financial flow management. The
result of this cooperation has been built according to the
synergetic aspect [1]. Nevertheless, frequent financial crises

and increased dynamics of development of integrated
structures cause the need for placing emphasis on finan-
cial flows and providing complex system analysis and re-
source optimization [2].

The aspect of analyzing the financial flow manage-
ment efficiency was considered by many Ukrainian and
foreign scientists. A significant contribution was made by
such economists as M. Bilyk, T. Zarevchatska, B. Khairov,
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V. Biryukov, L. Karpenko, I. Kyrychenko, A. Lebedieva,
T. Patienko, I. Khaykin, U. Koyluoglu, D. Elliott, D. More-
latto and others.

The research has analyzed modern problems of fi-
nancial flow management at enterprises, generalized them
based on the system approach to develop methods
designed to increase the financial flow management effi-
ciency.

Based on the analysis of specialized literature, dif-
ferent approaches to the definition of essentiality of the
financial flow management efficiency have been con-
sidered. F. Sokhanych considered financial flow manage-
ment as a process which covers stable development. It
means complex use of incomes and expenses and getting
profitable cash flows [3, p. 220].

H. Koshelok considers that the quality of enterprise
management will be high if there are positive operational
cash flows and total net cash flows [4].

In the circumstances of crisis processes, the system
of financial management in financial institutes, as well
as at enterprises was limited by the indexes which might
be influenced and predicted — capital and liquidity. Ukrainian
scientists consider the financial index method as the most
effective one for analysis of financial flows. I. Kyrychenko
offeres to use the following indexes in order to analyze
financial flows [5]:

« sufficiency of operational cash flows;

* liquidity of operational cash flows;

« effectiveness of financial flows.

Apart from these indexes, Ye. Mnykh and M. Bilyk
consider analyzing financial flows using such indexes as:

* reinvestment of operational cash flows;

* solvency of financial flows;

+ duration of financial flow turns [6; 7].

Yu. Tsal-Tsalko proposes to analyze the investment
trend of financial flows using the level of raising their own
resources of investment assets and the level of investment
in property and asset growth [8; 9].

T. Zarevchatska also uses profitability of income
and expenses of each activity and profitability of net cash
flows [10].

Other scientists consider using different indexes to
analyze effectiveness of financial flows, but they do not
help to draw any valid conclusions, which may improve
financial flow management. All indexes are based on
income, expenses and capital which are combined in dif-
ferent ways [8].

However, today there is a question about the in-
creasing role of market and strategic decisions. Therefore,
the process of financial flow management may involve not
only the capital and liquidity as basic components for
providing financial stability, but also quality of manage-
ment, market risk and counterparty risk.

In order to manage cash flows in an efficient way it
is important to remember some principles (Fig. 1). Thus,
inflow of funds in full capacity is provided based on reali-
zation of production plans and other measures. Control of
timing of this process must be carried out with the help of

short-term forecasts specified in accordance with market
conditions, changes in other economic parameters. Eco-
nomic activity of a company is associated with the trans-
formation of the value of money. Cash funds received from
the sale are directed to purchasing raw materials, creating
reserves. Thus money becomes a prerequisite for the
organization activity [11].

Inflow of funds in full capacity

Synchronization of financial flows

Relevant financial information

Optimization of budget policy

Minimizing costs — maximizing the effect

Plan and control of assignment of financial flows

Correspondence to the programs
of financing local communities

PR Y Y Y I
| TLT LT LT LT L i

Fig. 1. The main principles
of financial flow management [5; 12]

At the present stage, a special role belongs to the
principle of effectiveness of each operation associated
with the expenditure of money. In addition to the accuracy
of determining the directions of financial resources, the
practicability of decisions on their implementation, consider-
ing the achieved economic effect is of no less importance.
This effect depends on the way of financing of the pro-
posed works, types of raw materials, supply conditions,
prices which is provided by the choice of the most rational
decisions.

The synchronization of financial flows throughout the
economic turnover is important for maintaining solvency.
The cash management system depends on the continuous
development of financial flows, organization of control of
spending and impact assessment and rational manage-
ment of all resources as well. Increasing the system effi-
ciency is achieved by increasing the financial incentives of
all participants in the chain to accelerate funds turnover
and increase equity [5].

The availability of relevant and reliable financial in-
formation for an enterprise provides the opportunity to take
into account the interests of parties. This approach allows
establishing trusting relationships between business entities,
banks, insurance companies, identifying corporate reserves
in order to efficiently use them and increase profits.

Optimization of budgeting procedures ensures the
development, implementation and analysis of budget
execution, optimization of resource flows, provides savings,
improves processes of cash management, increases the
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level of investment attractiveness and competitiveness of
the enterprise.

The principle "minimizing costs — maximizing the effect"
means that the minimum production costs of an entity need
to ensure the maximum output of products and services.

Planning and controlling the distribution of funds
involves comparing item-based cash receipts and expend-
itures for a particular period, as well as calculation of the
total need for short-term financing [12].

Enterprises operating within individual regions may
intensify their interaction with local communities through
decentralization opportunities. Thus, it is possible to introduce
joint production programs, the provision of social services
that will strengthen the position of enterprises in the region's
market, as well as increase revenues of both local budgets
and enterprises.

Managing financial flows in many cases allows
reducing the gaps between revenues and expenditures, it
smoothes out the negative effects of these phenomena
and accelerates the fund turnover. It suggests a "map" of
thoughtful implementation of financial solutions that can
eliminate contraventions within revenue delay, minimize
irrational financial use, etc. In order to assign and optimize
expenses there can be implemented logistics changes,
banking credit services, reviewed supply terms that will be
more profitable for an enterprise.

An exceptional feature is the simultaneous decision-
making about strategic development of the company along
with effective decisions on financial flow management.
Nowadays, it is important to run a company and manage
financial flows, trying to use the mentioned principles at
one time. In this case attention should be also paid to
ways how to fasten and synchronize the flows in order not
to lose liquidity. Banks and other financial institutes are the
subjects which help enterprises to manage their financial
flows in an effective way.

As banks are main creditors of real economy, credit
managers should focus attention on the process of financial
flow management of enterprises. There are several prob-
lems in the companies, which are common for the process
of decision-making [13]:

1. Analysis is built based on retrospective data
which is outdated because of high speed of changes in the
environment.

2. A tendency to the use of universal models of
solvency analysis with further forming of short reports
(e.g. without mentioning main counterparties, their financial
state, etc.)

3. lrregular and seldom monitoring of methods of
financial flow management according to the changes in
terms of cooperation with counterparties, time frames of
the product cycle, etc.

4. Low diversification of methods of management of
different types of financial resources.

These problems were caused by the unwillingness to
change approaches to achieving the main aim of running a
business. Thus, special emphasis of economists and
government has been placed on problems of capital

69

raising since the end of the 20th century. Capital was a
means for declining the risk — first, credit risk, then market
and operational risks. However, leading financial institutes
all over the world don't pay much attention to compliance
with economic regulation, concerning raising the capital.

Commonly used in European companies is the
method which provides income and loss analysis of each
primary activity, of each product, service, for financial flow
analysis. This method is called Funds Transfer Pricing —
FTP. The essence of this method is individual estimation
of the influence of changes in financial resources' value
on profitability, and individual estimation of the value
of each activity and each process elements of an enter-
prise [14].

Using both methods (capital standarts and FTP),
financial institutes and enterprises can analyze an unbiased
amount of financial resources, which are needed for
company functioning and for choosing strategy, risk level
and minimization, etc.

In the second half of 2016 a survey was held by the
International Association of Credit Portfolio Managers
among 48 world banking representatives from Asia,
Europe, North America and other continents (Fig. 2). One
of the tasks was to choose 3 the most important charac-
teristics which describe the quality of the financial flow
management system.

The survey results evidence that main characteristics
of the financial flow management quality are in accordance
with expanded capital standards, according to the Basel
Committee, liquidity level and stress-testing results. The
conclusions are nearly the same for all countries. But
these factors are the result of separate changes, which
may allow banks to make right credit decisions.

Thus, the following factors may influence changes in
profitability:

1. A declining amount of high- or low-risk assets
because of

e repo/reverse repo;
¢ investments in liquid and low risk securities.

2. Increased attractiveness of fee-based activities.

3. Performance differentials due to differences across
home country capital rules, according to the Basel recom-
mendations for the USA and Europe.

The process of adaptation to changes in each factor
may be different within countries, fields, enterprises, etc.
Top-management must analyze particular situations that
appear in the process of enterprise functioning and may
influence the financial flow management of the enterprise.
These situations are the causes of negative financial state.
Financial indexes are indicators and consequences.
However, it is important to find out the causes instead of
moving beyond the symptoms.

In order to discover inconsistency between the options
in building financial flows of banks and enterprises in
Ukraine, the main characteristics of in- and out- cash flows
have been analyzed [15].

Fig. 3 shows the comparison of credit and deposit
portfolios of Ukrainian banks.
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Fig. 2. The results of the survey among 48 world banks about three main characteristics
of the financial flow management efficiency [11]
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According to the analysis of the results, the authors
affirm that till 2016 the deposit portfolio had been higher
than the amounts of credit, but in recent years the situa-
tion has changed significantly — the credit portfolio is three
times larger than banks' liabilities, but the weight of credits
in assets is more than 100 %. Credit policy of banks has
been always considered as active; in 2014 — 2015 it may
be considered as aggressive, but in 2016 — 2017 the
amount of credits was larger than the total amount of as-
sets. That may be explained by increased provision of as-
sets which are included in the credit portfolio and are built
according to the credit class.

According to the analysis presented in Table 1,
which aims to determine the compliance of financial flows
with activities, a scheme of the banking income and ex-
penses structure was built (Fig. 4).

X

Other expenses

Administrative expenses

Provisions

R

Other income

Non-interest income Non-interest expenses

Interest income Interest expenses

Fig. 4. The comparative scheme of the Ukrainian
banks'income and expenses

/1

Therefore, positive balance is considered in interest
and non-interest incomes and losses of banks during 2013 —
2017, as shown in Table 1 [1]. But other losses, which
include administrative, rent, raising provisions and others,
are much higher than other income. The most essential
structure element is raising provision of active operations
of banks. Such sort of thing proves, that, in general, bank-
ing activity focuses mainly on the credit portfolio and sub-
sidiary services (payment services, bill negotiating, etc.).
But because of the low level of diversification of banking
and financial activities and because of deterioration of cli-
ents' solvency, banks have to raise large provisions, which
significantly decreases their net profit. According to the
analysis of the financial flow management efficiency of en-
terprises, a conclusion was drawn, that operational activity
has not been profitable yet. Therefore, other necessary
expenses (e.g. financial or tax expenses) lead to high
losses. Thus, in Table 2 the types of financial flows of en-
terprises of Ukraine in January 1, 2013 — October 1, 2016
[16] are indicated.

It is interesting to compare the amount of the
credit portfolio with operational financial results of enter-
prises, in other words, their capability to pay a loan and
interests.

Fig. 5 presents a histogram comparing the mentioned
indexes. Thus, the amount of free financial resources after
paying all necessary expenses for operational activity
demonstrates incapability of Ukrainian enterprises to face
their liabilities.

Table 1
The dynamics of income and outcome financial flows of Ukrainian banks
in January 1, 2013 — April 1, 2017 (bin UAH)
Period
Indicators
January 1, 2013 | January 1, 2014 | January 1, 2015 | January 1, 2016 | January 1, 2017 May 1, 2017

Interest income 10 588 12 047 12 917 11271 10 563 63 020
Interest expenses 6 485 7 580 8701 8 082 2699 24 526
Net interest income 4103 4 467 4216 3189 7 864 38 494
Non-interest income 1722 2042 3707 2113 6 432 11 624
Non-interest 255 355 450 434 621 2 696
expenses

Net non-interest 1467 1687 3257 1679 5811 8928
income

Other income 845 1014 1158 -1 259 1189 10 952
Other expenses 5935 3994 3994 3150 3720 16 764
Total revenue -5 090 -2 980 -2 836 -4 409 -2 531 -5812
Income 13 344 15 331 17 920 12 180 14 557 63 020
Expenses 12 764 14 521 26 424 13 070 14 219 53 603
Net profit 580 810 -8 504 -890 338 9417
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Table 2

The dynamics of income and outcome financial flows of Ukrainian enterprises

in January 1, 2013 — April 1, 2017 (bin UAH)

Period
Indicators

January 1, 2013 January 1, 2014 January 1, 2015 January 1, 2016 October 1, 2016
Net income 738 039.9 732 039 918 647.3 5164 124.3 3104 045.8
Other operational income 53 528.3 92 201.7 261 058.8 731 429.6 262 424.2
Operational expenses 781 765.2 900 547.2 1289 356.8 5849 212.3 3196 899.3
EBITDA 9 803 -76 306.5 -109 650.7 46 341.6 169 570.7
Other income 56 050.2 56 485.2 155 135.6 516 820 162 808.5
Other expenses 71074.4 160 529.5 396 103 911 633.3 292 004.2
EBT -15024.2 -104 044.3 -240 967.4 -394 813.3 -129 195.7
Income 847 618.6 880 725.9 1334 846.3 6412 388.4 3529 281.2
Expenses 856 396.6 1065 278.2 1688 831.9 6 785 904.4 3519 287.9
Net profit -8 778 -184 552.3 -353 985.6 -373 516 9993.3
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Fig. 5. Comparative analysis of EBITDA and credits to legal persons

At the same time the banking sphere is characterized by
high volatility of credit interests, which is evidence of focusing
attention mainly on high income for banks, but not for their
clients. This situation causes transgression in the financial
system during the crisis and draws financial resources
away from other financial institutes, such as insurance
companies, non-governmental pension funds, etc. According
to the results of comparison of credit rates of banks of

Ukraine and EU, a conclusion may be drawn, that volatility
of this index abroad is higher (Fig. 6 and 7) [14; 15].

The system approach is important for financial flow
management of both enterprises and banks. Firstly, com-
panies should increase their operational incomes through
active use of marketing tools and advertising. Secondly,
companies should focus attention on their solvency and
ability to be a borrower. The use of credit sources without
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having high profit is possible just in the first stages of set-
ting up a business. However, it is still necessary to ana-
lyze a business-plan for the nearest time. Thirdly, banks
should cooperate with insurance and stock companies in
order to increase investment incomes and decrease the
amount of provisions.

239
2,39 2,39

2011 2012 2013 2014 2015 2016 2017

e UKraing e=@=—EU

Fig. 6. Average short-term credit rates for enterprises
in 2011 — 2017 in the banks of Ukraine and the EU
(US dollars)
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Fig. 7. Average long-term credit rates for enterprises
in 2011 — 2017 in the banks of Ukraine and the EU
(US dollars)

This will increase the bank's resistance to changes in
the legal field and ensure correspondence to market
changes. It will help banks to avoid high volatility in the
future, provide adequate lending rates, and increase cus-
tomer flow. This fact will also have a great positive impact
on the credit capacity of enterprises in the real economy.

Such an approach allows managers to provide sys-
tematic optimization of parameters of financial flows of
business entities in the framework of the system of trans-
parent economic relations of the country, observing the
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requirement of their time synchronization, as well as to
develop the necessary methodology.
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