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AHHOTAUA

B yci0BUsSIX ppIHOYHBIX OTHOIIICHUI OCHOBHOW 3a/1a4ei IPEAPHUSATHS SBISETCS OBBIIICHUE
3¢ (HeKTHBHOCTH ero (PyHKIMOHUPOBAHUS 32 CUET PAMOHAIBHOTO YIpPaBleHUs (DMHAHCOBBIMU
MOTOKAMH, KOTOPOE TIO3BOJIUT O0OECIeYnTh (UHAHCOBOEC pABHOBECHE W PUTMHYHOCTH
TS TEeITbHOCTH MPEIIPUATHS, YCKOPHTD obopor KaruTaa, CHU3UTH pHCK
HETUIATS)KECTIOCOOHOCTH M TOJIYYUTh MPHUOBLIb. B cTaThe paccMOTPEHBI KIFOUEBBIC MPU3HAKH,
TpeOOBaHUST W IICIM MOJICIHPOBAHUS CHCTEM J(P(EKTUBHOTO YIpaBiICHHUS (UHAHCOBBIMH
notokamu Ha npeanpustud. Ocodoe BHUMAHHUE YACICHO KPUTEPUSM OLECHKH dPPEKTUBHOCTH
CUCTEMbI YIpPAaBIICHUS JCHEKHBIMU MOTOKaMU Ha mpeanpustuu. C yd4eToM NOTy4eHHBIX
pe3yabTaToOB, OOOCHOBAaHA II€JIECOOOPA3HOCTh TOCTPOCHUS ONTHMU3ALMOHHON  MOJEIN
(MHAHCOBBIX IMOTOKOB. B paMkax yka3zaHHOW Mojaenu QopMain3oBaHa IeneBas (QyHKIHS,
YTOYHECHBI OTPAHUYEHUS TI0 OTICPAIIIOHHON IeATEIFHOCTH, 0003HAYCH JIMMUT 3a€MHBIX CPE/ICTB.
[IpennoxxeHHass ONTUMHU3AIMOHHAS MOJETh TIO3BOJISIET HAWTH ONTUMAIBHBIA TIOKa3aTellb
COCTOSIHUSI (PUHAHCOBBIX MMOTOKOB MpPH CYIIECTBYIOIIMX OTPAHHUYEHUSX MPOU3BOJICTBEHHBIX
BO3MOXXHOCTEH MpEeAnpusATHS U 00beMax IMOJYYeHHBIX 3aliMOB JJisl TOBBIIMICHUS (DUHAHCOBOMU
YCTOWYMBOCTH, M HE3aBUCUMOCTH TIPS IITPHSITHS.

I_l.]'lﬂ HUTUPOBAHUA B HAYYHBIX MCCJICAOBAHUAX

bypaesa O.H. MoaenupoBanue cucteMm 3(p(peKTUBHOTO yrpasieHHs (UHAHCOBBIMHU IMOTO-
KaMmH Ha npeanpustud // JkoHOMUKa: Buepa, ceroans, 3astpa. 2017. Tom 7. Ne 10A. C. 82-88.
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BBenenue

Kaxnoe npennpusarue, (QyHKIUMOHUpYIOIIEE B COBPEMEHHBIX YCIOBMSAX, CTaJIKHBAeTCs C
pobeMaMu, KOTOPbIE CBSA3aHbI C PAllMOHAIBHBIM pacpeaeaeHneM (PUHAHCOBBIX pECypCoB, BBIOOPOM
MPUOPUTETHBIX HANPABICHUH Pa3BUTHUS U CO3/1aHUEM HE0OXoauMbIX cTparteruii [KazakoBa, XneBHas,
2016; TpycoBa, 2016]. B 3Tux ycioBHsSX BO3HHKAeT HEOOXOAMMOCTH IMOBBIIICHUS 3()(HEKTUBHOCTH
CHCTEMBbl YIpaBICHHUS (UHAHCOBBIMH IOTOKAaMM, KOTOpas CIHOCOOHAa 00eCHeunuTh palloOHAIbHOE
pacripeielieHue CpeCTB, YUUThIBast 0COOEHHOCTH (POPMUPOBAHMSI U IBMXKEHUS (PUHAHCOBBIX TOTOKOB.
Ha cerogusmnuii 1eHp aKkTyalnu3upyeTcs: npobdiaeMa yCOBEPIICHCTBOBAHHS U OOHOBJIEHUS! CHCTEMBI
yIpaBJICHUS JCHEKHBIMU CPEICTBAMH M AaKTUBAMH C HCIOJb30BAHHWEM a0COJIIOTHO HOBBIX
aJIbTEPHATUBHBIX METOJIOB U IOJIXOAOB C TeM, 4TOOBI BbIOpaTh HauOoJiee ONTUMAIbHYIO MOEIb
peryaupoBaHus ABM>KEHUS! (PMHAHCOBBIX IOTOKOB IPEANPUATHS B LIEJIOM.

KiaruyeBble BOIIPOCHI MOACIMPOBAHUA CUCTEM 3(1)(1)CKTI/IBHOI‘O YHupaBJjcHUSA
(l)I/IHaHCOBI)IMI/I MOTOKaAMM Ha MPEANPUATHHA

3HAaYNTENBHBIN BKJIAJ] B pa3BUTHE TEOPUH (PMHAHCOBBIX IMOTOKOB BHECIH TaKHE OTCYECTBEHHBIC
ydenble, kak L. Yxan [Yxan, 2017], O.A. Hyusu [Hynsu, 2017], A.M. Ilerpyns u O.B. Kocrenko
[[Terpynb, Koctenko, 2017], II1.B. Mcmannosa u .M. ®aresHoB [Mcmawnnosa, ®atesaos, 2017],
N.10. 3aropyiiko [3aropyiiko, 2017], .A. BenenukroBa [Benenukrosa, 2017], H.B. [Tony6abkuna
[[Tony6adbkuna, 2017], A.B. Makaposa u E.H. Bysunosa [Makaposa, by3unosa, 2016], I'.K. Anosia
[Anosn, 2016], N.C. AxmetmuHa [ AxmerinnHa, 2016] u npyrue. OHako B CYIIECTBYIOMIMX paboTax
HEJIOCTaTOYHO BHUMAHUS YACISETCS WMEHHO WHCTPYMEHTAPHUIO YIPABICHHS, KOTOPBIA MOT OBl
00ECIeYHTh TOCTATOYHO BBICOKUI YPOBEHBb dPPEKTUBHOCTH CIOKHUBIICHCS HA MPEANIPUITAN MOJICITU
yrpaBieHus: GUHAHCOBBIMH ITOTOKAMH, YIUTHIBAIOIIEH COBPEMEHHbIE TPEOOBAHUS X03IHCTBOBAHUSI.

[Ipomiecc ympaBneHuss (UHAHCOBBIMH IOTOKAMH TPEINPUATHS HMEET LENbI0 JIOCTHKECHUE
YCTOMYMBOTO  PAa3BUTHUS, OCYIIECTBICHHE YIPABICHYECKOrO BIMSHUS Ha (HOpMHUpPOBAHHE,
pacripesielieHue U nepepacnpesiesieHle JISHEXKHbBIX CPEJCTB MPEeINpUsATHs, KOTOPOe 3aKII0yYaeTcs B
KOMIIJIEKCHOM HCIIOJIb30BaHUH JOXO/0B M PACXO/OB, a TAKXKE MOIYUYCHHH MPUOBUIBHOTO JEHEKHOTO
notoka [benoycosa, Jlucnukuna, 2015].

C ydeToM BBHIIIEU3I0KEHHOTO, MOKHO OTMETUTh, YTO IENbI0 MOJEIHPOBAHUS (DUHAHCOBBIX
MMOTOKOB SIBIISIETCS UX ONTHUMH3AIMS, TO €CTh OINPe/IeJICHHE TAKUX MOJIOKUTEIBHBIX M OTPUIIATEIbHBIX
(MHAHCOBBIX MOTOKOB, YTOOBI, C OJJHOW CTOPOHBI, COATAHCUPOBATh MX BO BPEMEHH, a C APYrod —
00ECTIeYnTh TaKOW pe3epB JCHEKHBIX CPEACTB, KOTOPHIA MO3BOJHUT MOKPHITH TEKYIIHE PACXOIbI B
Hayajsie CJIeYIOUIero Mepruo/a, Moka Ha MpenpusTHe He IOCTYIHUT HOBBIH MOTOK PECYpPCOB.

B nenom, QyHKUMOHMpOBAaHHE pA3IUYHBIX MOJENEN YNpaBlIeHUs IEHEKHBIMH TOTOKaMHU Ha
TPEINPUATHIX OMpPEaeNsieT CIeU(PHIECKYI0 COBOKYITHOCTh KPUTEPHEB OIEHKH UX YPPEKTHBHOCTH,
MOCKOJIBKY YCIIOBHSI M OCOOEHHOCTH (DMHAHCOBO-XO3SHUCTBEHHOW JIEATENIFHOCTH Pa3IMYHBIX
CYOBEKTOB XO3SHCTBOBaHUS CYIIECTBEHHO oTinyatoTcs [bokora, 2015]. OmHaKO MOKHO TOBOPHUTH O
CYIIECTBOBAHUU ONPEAETICHHOTO KoJM4yecTBa O0O0OOIIeHHBIX KpuTepueB. K HUM  oTHOCATCS
CIIeYIOIINE:

— CTaOWJIBHOCTH JIEHEKHBIX TIOTOKOB IMPEINPUATHS, B YaCTHOCTH OIEPAIMOHHOTO JIEHEKHOTO
MOTOKA,

— (hopMHpOBaHHE YETKON W MOCIEAOBATEIHHON TEHACHIIMM POCTa a0COMIOTHON BennuuHbl Free
Cash Flow B TeueH#e ATUTENBEHOTO TIEPHO/IA BPEMEHH;

Modeling of systems of effective management of financial flows at the enterprise
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— COTJIACOBAaHHOCTH M BEICOKHI YPOBEHb KOPPEIALUN MEXAY (hOpMHPOBaHNEM HHBECTHIIMOHHOTO
Cash Flow u ¢punancosoro Cash Flow;

— ToJIepKaHue 3a cueT (OPMHUPOBAHUS JOCTATOYHON aOCOJIIOTHON BEIWYHMHBI ONEPAHOHHOTO
Cash Flow npuemnemoro yposHs ko3 dunnenra punancororo odecrneuenus [Usupb, 2017].

Takum 06pa3om, IpeACTaBIsAETCS BIIOJIHE 000CHOBAHHBIM MTOCTPOUTH ONTUMH3ALMOHHYIO MOJIENb
(UHAHCOBBIX TOTOKOB. llenmpro onTHMHU3AIMU SBISETCS MAKCHMHU3AIMS CPETHEro IOKa3aTels
COCTOSIHMSI (DMHAHCOBBIX TIOTOKOB 3a Bech aHanusupyemsbiii nepuon [Lllarees, 2017]. Takxke, 1o
HallleMy MHEHHUIO, IeJecO00pa3HO HCIHOJb30BAaTh CpEIHUE I[OKA3aTeNd, dYTO OOYCIOBIECHO
HEOOXOMMOCThIO COATAaHCUPOBAHUS TOTOKOB BO BPEMEHH, TO €CTh YKa3aHHAas MOJEIb OyAeT
CrocoOHa YYHTHIBATh BO3MOXKHOCTh MX KOJICOAHHMH B pa3Hble MOMEHTHI BpeMeHH. MTak, meneBas
(GyHKIHS ONTUMHU3AIMOHHON MOZENH (PMHAHCOBBIX IOTOKOB OY/AET BBIMIIAZCTH CIEIYIOUIIM 00pa3oM:

= :ZZﬁﬁﬁmax

rae At — MoKa3aTelb COCTOSIHUSI (PUHAHCOBBIX MOTOKOB IO i-My BHAY JIESTEIbHOCTH B MOMEHT
BpEMEHH t;

N — KOJINYECTBO MOMEHTOB BPEMEHHU, KOTOPHIE MOJIEIIUPYIOTCSL.

OrpaHudeHust 10 ONEPALMOHHON NEATENbHOCTH MPEANPUATUS MOXKHO OTOOpAa3UTh ClIEAYIOLIEH
bopmynoii:

Noo= K.

rae Nrpt— peanu3zanus yciyr, TOBapOB U IPOAYKIIMU B MOMEHT BpeMeHH {;

Kt — nIpou3BOJICTBEHHAs MOIIHOCTh NMPEANPHUITHS B MOMEHT BpeMeHH i, KoTopas NpuBeieHa K
JICHEKHBIM €TMHHIIAM.

OueBUIHO, YTO B IpOIECCE MOJEIUPOBAaHUS (PMHAHCOBBIX MOTOKOB HEOOXOJMMO YCTAaHOBUTH
OrpaHUYEHUs Ha 00beM 3aiiMoB. McXoas U3 TOro, 4To MOJyYEHHbIE 3aliMbl HE JTOJKHBI ITOKOJIe0aTh
(MHAHCOBYIO YCTOWYHUBOCTD MPEANPHSATHS, HY)KHO YCTAaHOBHUTH UX JUMHUT [[Lnsmieunnk, 2017]. Tak,
JUI €ro pacyera MOKHO MCIOJIb30BaTh KO3((PUIMEHT (UHAHCOBOM aBTOHOMHH, KOTOPBIM IpH
3HayeHnn Oonpme 0,5 yka3piBaeT Ha (UHAHCOBYIO 3aBHCHMOCTh mpeanpusitus [Mcmanosa,
®atpsiHOB, 2017]. [ToaTOMY JIMMHUT 3a€MHBIX CPEIICTB PACCUUTHIBACTCS 10 CleayomIei Gopmyie:

Lok =2 =VK

rne Lpk — IMMUT 3aeMHBIX CPEJICTB;

y— ko3¢ dunueHt umura 3aeMubix cpeacts (0,5);

VK — coOCTBEHHBIH KanuTall.

B pe3ynbrate nosyuum orpaHuueHue no GuHaHCOBOW JESTEIbHOCTH, BRIpaKEHHOE B (popMyJIe:

NopS ka

rie Nop — 00beM NOTy4eHHBIX 3aiiMOB.
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3akioueHue

O¢dekTuBHOCT,  yNpaBiIeHHUS JACHEKHBIMM IIOTOKAMM Ha HOPEINpPUSATHH  ONpelesseTcs
CUHXpPOHM3allMel NOCTYIUIEHUH M BBIIUIAT, MOAJACPKKOW €ro HMOCTOSHHOW IIaTeXecloCOOHOCTH U
panMoHaIBFHBIM HCIIOJIb30BaHUEM (PUHAHCOBBIX PECypCOB, KOTOPHIE (POPMHUPYIOTCS U3 BHEIIHUX U
BHYTPEHHUX MCTOYHHUKOB. YTIPaBJICHHE JICHEXKHBIMU IIOTOKAaMH SBJISETCS BaXXHBIM 3BEHOM
(UHAHCOBOW MOJUTHUKH, COCTaBJSIOIIEH (PMHAHCOBOI'O MEHEIKMEHTa, KOTOpas OXBaThIBaeT BCHO
cucreMy ymnpasieHus npeanpustdeM. OT kadecTBa YHpPaBI€HHS ACHEKHBIMM MOTOKAMH 3aBUCUT
JanbpHeWIee pa3BUTHE MPEANPHATHS W KOHEYHBIH pe3ylnbTaT ero (PUHAHCOBO-XO3SHCTBEHHOU
JESTEIbHOCTH.

CoBeplIeHCTBOBAHUE CYLIECTBYIOIIUX M IOUCK HOBBIX MOZENEH A 3PPEKTUBHOIO yIpaBJIeHUS
(MHAHCOBBIMU IIOTOKAaMM JJa€T BO3MOXKHOCTb M30€KaTh JAONOJHUTENbHBIX 3aTPaT HA HMPEANPUATHH.
HaubGonee pe3ynbTaTUBHBIM B Tpolecce pa3pabotku wmojenu 3(PGHEKTHBHOTO  yIPaBICHHS
(UHAHCOBBIMH TTOTOKAMH MPEICTABISETCS HCIIOJNB30BAaHHE HWHCTPYMEHTOB MAaTEMaTHYEeCKOTO
MO/JICJINPOBAHUS, KOTOPBIE 1AI0T BO3MOKHOCTB ITOHATH CJIOXHBII MEXaHU3M IPUUYHMHHO-CIIEICTBEHHbIX
OTHOILIEHUN MEXAY IPOLECCAMU, TPOUCXOASIIMMHU BO BHEIIHEH UM BHYTPEHHEH cpejie MpepusThs
Y BEJIMYMHON €ro (MHAHCOBOTO IMOTOKA.

[TosryueHHbIE pe3ynbTaThl UCCIEJOBAHMSI IO3BOJIMIN 000CHOBATh HEOOXOIMMOCTD UCIIOIb30BaHUS
ONTUMM3ALMOHHBIX TUHAMUYECKUX Mojesiell (MHAHCOBBIX IMOTOKOB U HPEIJIOKUTH YKPYIHEHHBIN
¢dopmanu3oBaHHbIM BHI TakoW Moxenu. PaspaGoranHas Mojenb JaeT BO3MOXHOCTb HAaWTH
MaKCHMaJIbHBIA MOKa3aTelb COCTOSHUSA (PUHAHCOBBIX MOTOKOB HPENNPHUITHSI IPU CYIIECTBYIOLIUX
OTpaHUYEHUSX MPOU3BOACTBEHHBIX BO3MOXKHOCTEN U 00beMax MOJYyYEHHBIX 3aiMOB IS MOBBIIIEHUS
ero (uHaHCOBOM yCTOMUMBOCTH, U HE3aBUCUMOCTH.
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Abstract

In the conditions of market relations, the main objective of the enterprise is to increase the
effectiveness of its functioning through the rational management of financial flows, which will
ensure financial equilibrium and rhythmic work of an enterprise, accelerate capital turnover, reduce
a risk of insolvency and make a profit. The article considers key features, requirements and
objectives of modeling of systems of effective management of financial flows at the enterprise. The
author pays special attention to the criteria for assessing the effectiveness of management of
financial flows at the enterprise, and defines generalized indicators. Taking into account the obtained
results, the expediency of constructing an optimization model of financial flows is justified. Within
the framework of this model, objective function of the optimization model is formalized, restrictions
on operating activities and the limit of borrowed funds are determined. The obtained results allow
to justify the need for optimization of dynamic models of financial flows and to provide a high-level
formalized version of this model. The proposed optimization model allows to find the optimal
indicator of the state of financial flows, with a restriction on the production capacity of the enterprise
and the amount of loans received to improve the financial stability and independence of the
enterprise.
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