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The article deals with the basic concepts of
cash flow management, taking into account the
active use of the concept of creative thinking. In
accordance with this management approach, all
business flows (cash, information, material, etc.)
should be synchronized and optimized in the
overall enterprise management system and work
synergistically. The study analyzes new types of
cash flows emerging in today's economic envi-
ronment and examines the basic conditions for
using creative thinking when solving problems.
The basic elements and methods of the concept
of creative thinking for the effective manage-
ment of cash flows are presented. The article
proposes an approach to developing a system
of effective management of cash flows of an
enterprise in conditions of risk and uncertainty.
It also addresses the critical issue of activating
the creative thinking of managers in a modern,
fast-paced environment where standard man-
agement practices do not have a strong impact
on the enterprise.
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B cmambe paccmampusaromcsi  OCHOBHblE
MOHSIMUS1 yripag/ieHusi OeHeXHbLIMU MomoKamu

C Y4emoM aKmuBHO20 UCMO/b30BaHUSI KOH-
yenyuu KpeamugHo2o MbiwiieHus. CoalacHo
0aHHOMYy NoOXody yrpag/ieHus npeonpusimuem
Bce MomoKu busHeca (OeHexHble, UHhopma-
YUOHHbIE, MamepuasibHblie U m.d.) OO0/DKHbI
6bIMb CUHXPOHU3UPOBaHbI U ONMUMU3UPOBaHbI
B obweli cucmeme. B uccriedos8aHUU makxe
rposedeH aHa/lu3 CywHOCMU OEHEXHbIX Momo-
KOB C02/1aCHO Pa3/IuYHbIM HayYHbIM 1ooxodam,
4mo nopoousIo OMPaXeHUe asmopcKo2o oripe-
0efieHus Kameaopuu. Takxe 0moBpaxeHa Bax-
HOCMb codemaHust Hoseliwel KOHYenyuu kpea-
MUBHO20 MbILL/IEHUS B CE2MEHME (PUHaHCOBO20
MeHeoxmeHma  npeonpusimusi.  [pusedeHb!
OCHOBHbIE 3/1eMEHMbI U Memodbl KOHYenyuu
KpeamusHO20 MbIW/IEHUST 07151 3ghgheKmuBHO20
yrpasneHusi OeHeXHbIMU romokamu. B cma-
mbe makxe NpoaHa/lu3upoBaHbl HOBble BUOLI
OEHEeXHbIX MOMOKO8, Komopkle ¢hopMupyromcst
B cospeMeHHoU aKoHomudeckoli cpede, u pac-
CMOMPEHbI OCHOBHBIE YC/I0BUST UCMO/b308aHUST
MBOPYECKO20 MbILL/IEHUS MPU PEWeHUU yrpas-
JIEHYECKUX 3a0ay.

KnioueBble cnoBa: kpeamus, KpeamusHoe
MbIW/IEHUE, OeHeXHbIe MOMOKU, (DUHaHCHI
npednpusimud, yrpagsieHue

Y cmammi po3e/isi0arombCsi OCHOBHI MOHIMMS YNpag/iHHA 2POWOBUMU MOMOKaMU 3 ypaxyBaHHSIM akmusHO20 BUKOPUCMAaHHS KOHYenujii kpeamus-
HO20 MUC/IEHHS], HA OCHOBI SIKOT 6y/1u CghopMY/IbOBaHi OCHOBHI BUMO2U OO MPOYECY YrPas/IiHHS 2pOWOBUMU NMOMoKamMu nionpuemMcmsa 3a 0aHUX yMos
ma BusHaueHHs lio2o eghekmusHocmi. [/151 32a0080/1EHHS YuX BUMO2 BCi TOMOKU BIi3HECY (2powiosi, iHghopmayiliHi, MamepiasibHi mowjo) MosuHHI 6ymu
CUHXPOHI308aHi, Memod cuHXpoHi3ayii ma 3a2a/lbHocucmeMHOI ormumizayii — ye cydacHa KoHuenuyisi MpuliHImmsi yrpas/iHCbKUX pilleHb y cghepi
tpiHaHcis. Takox 8 pobOMI BUHAYEHO CYMHICMb MOHSAIMMS «2POWOBUU MOMik» SIK BIMYUSHAHUMU, MaK i 3apyObkHUMU asmopamu, wo 0a/10 3moay
cchopMysamu asmopChbKe BUSHAYEHHST Kamez0pil. Ba/iusum € Bi006paxKeHHs1 B OOC/TIOXEHHI e/leMeHMy MOEOHaHHST HOBIMHLOI KOHYenuyjii kpeamus-
HO20 MUC/IEeHHS1 8 ceaMeHmi (hiHaHCOB020 MeHeAXMEHMY MIONPUEMCMBA 3 K/IaCUYHUM MidX000M A0 yrpas/iiHHS 2poWoBsUMU MOMOoKamu mionpueMcmsa.
Y cmammi po3ansidaembCsi emuMOosIOaist IOHSMMST 2pOLW0B020 MOMOKY Ma Haseo0eHo KOpOMKUL 3MiCm MOHSMMS MBOPYO20 MUC/IEHHSI. TaKoX MoKasaHo
B3aEMO38 30K HEOBXIOHOCMI 3aCMOCYBaHHS HOBIMHIX YNPasg/IiHCLKUX MPaKmuk ma rputioMis i KpeamusHO20 MUC/IEHHS 8 CUCMEMI YTPaB/IiHHS Cy4acHUM
nidnpueMcmBoM 3a2a/10M, Ma 2POLWOBUMU TOMOKaMU 30kpema. CmeopeHa cucmema kiacucbikayil 3a Yiismu yrpas/iHHs 2poWosuMU Momokamu. byso
rpoaHasi308aHo HOBI BUOU 2POLOBUX MTOMOKIB, WO (hOPMYHOMLCS B Cy4acHOMY eKOHOMIYHOMY cepedosuLyi. Po3e/1sHymOo OCHOBHI yMOBU BUKOPUCMAHHSI
MBOPYO20 MUC/IEHHSI NPU BUPILLEHHI ¢hiHAHCOBUX 3aB0aHb ma BU3HAYEHO HEOOXIOHI (1020 eleMeHmu. HasedeHo OCHOBHI CK/1a008i ma Memoodu KOHyenuji
KpeamusHO20 MUC/IEHHS 07151 eheKmUBHO20 YrPas/liHHs 2pOWOBUMU OMOKaMu. Y cmammi 3anporoHosaHull nioxid 0o po3pobku cucmemu yrpas/iHHs
2POoWOoBUMU 1TOMOKamu nidnpuemMcmsa 8 yMoBax pu3uky ma HesusHadyeHocmi, sikull 6ys rpedcmassieHull y Bu2/isioi oc/li008HOCMI BIOMOBIOHUX KPOKIB,
a makox sisyasizosaHull y Bu2/1siI0i cxeMu. Takox po3e/iidaembCsi MUMaHHs akmusizayii msop4o20 KpUMUYHO20 MUC/IEHHST MEHEOXEDIB Y Cy4acHOMY,
WIBUGKO MiH/IUBOMY CEpedOoBULLj, KOAIU cmaHOapmHi Memodu yrpas/iHHS He Oifomb ma He Matomb MoMyXXHO20 Br/IUBY Ha Oisi/bHICMb MioNpuUeEMCcMBa.

KntouoBi cnoBa: kpeamus, kpeamusHe MUC/IEHHSI, 2P0WO0BI TOMOKU, ¢hiHaHCU NiONpUEMCMB, YrpPaga/iHHSI.

Target setting. In the conditions of the rapidly
changing modern economy each progressive enter-
prise is choosing its own development strategy and
tactics, and the sources of self-funding, as these
guestions are considered to be the most vital. Cash
flow, technological modernization and intellectualiza-
tion, driven by the big amount of investment, are hap-
pening all the time in a modern company. As a conse-
guence of these processes, the need of the effective
cash flow management arises. Such factors as infla-
tion processes, interest rate are still very important,
as they have a direct influence on the cash flow.

Considering the socio-economic life changes,
the concept of “creative thinking” and “creative man-
agement” is getting more and more popular. Taking
this into account such an important part of the oper-
ational activity as a cash flow is also covered by the
“creative” concept.
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Analysis of the resent researches and publi-
cations. Modern economists with the operational
experience and academicians are investigating the
main concepts and main types of money flows and
the possibilities to effectively manage them. However,
the recent rapid development of work effectiveness
assessment methodology reintroduced the impor-
tance of the cutting edge effective cash flow manage-
ment methods in the general system of the enterprise
management. It also ensured the necessity of the
creative part separation from this general system.

It is worth mentioning, that the topic, selected
for the research, is mostly interesting for business-
men, who are searching for new profitable invest-
ment possibilities, rather than for theorists. Here
we can list such financial industry experts as Rob-
ert Kiyosaki, Warren Buffett, Peter Drucker, Alan
Armstrong, James Collins, etc. Very important con-
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tributions to the research of mentioned issues were
done by such prominent foreign and the Ukrainian
scientists as James C. Van Horne, Kiyosaki Rob-
ert T., Mulford, Ch.W, Jacques Richard, D. Bayura,
I. Blank, A. Kuzmin, A. Shegda, N. Shpak etc.

Aims and objectives of the article. Though
there are a lot of researches describing the cash flow
essence and types, creative thinking application part
is not a very popular topic for investigation. Foreign
countries are started currently to pay more attention
to it. This article will describe new approaches to the
definition of the creative thinking and its’ application
to the effective cash flow management, which has the
practical meaning for the financial management of
the modern enterprise.

The aim of this research is the improvement of
approaches to the essence of the cash flow manage-
ment by using of creative elements to enhance the
general Ukrainian enterprises financial management.

Methodology. Theoretical basis oftheresearchare
the works of the prominent local and foreign scholars.
The research is performed using the general scientific
and specific methods. For instance, in this research
the theoretical basis of such notion as the “cash
flow” is analyzed, using the estimated generalization
method. To define the main components of the enter-
prise cash flow creative system and place of the cre-
ative management in the general enterprise manage-
ment system, the abstract-logical technique was used.

Statementofbasic material. Theissue ofthe effec-
tive enterprise cash flowis aburning question. Respec-
tively, the enterprise management system should be
built to embrace all main aspects of the enterprise
management such as management of the noncurrent
assets, commodity stocks, payable and receivable
accounts, bank credits, book value, using non-stand-
ard management moves and creative solutions.

Therefore, we find it necessary to define the cat-
egories for their future combination and detailed
review. There are a lot of researchers, who agree,
that the cash flow is reflecting the meaning of the net
cash flow in a very narrow sense and shows the gen-
eral money flow of the business.

For instance, Peter L. Bernstein states, the cash
flow is the constant turnover of the money, therefore
this notion does not have any literal sense. Further-
more, this turnover can be generated by different
types of activities [2]. J.K. Van Horne is considering
the cash flow to be not only the flow of money, but
also the turnover of assets, which are purchased
with own and loaned funds. He also highlights, that
the flow of money is a constant process, and this is
the reason why he is not providing any definition for
it [18]. B. Kollas and J. Richard are defining a cash
flow as a difference between incoming and outgo-
ing funds. Actually, they are defining a cash flow as
a net cash flow [10, p.23]. The deepest research on
the essence of cash flow was performed by I. Blank.

According to him, turnover of enterprise cash flows is
a certain circulation of funds if the form of inpayments
and expenditures, which occurs due to any enterprise
business activity. This constant cash flow is the one,
which is shaping financial business activity of the
enterprise and defines the essence of the cash flows.
To use the index in the management system, he is
suggesting stepping aside from the abstract, philo-
sophical understanding of the cash flow category and
perceiving cash flows as the complex of receipts and
expenditures, which are generated during enterprise
activity during a certain period of time [12, p. 17].

Main components of the cash flow management
system are the funds movement accounting, cash
flows analysis, cash flow budgeting. This is the reason
why the main task in cash flow analysis is to define
the level of monetary funds sufficiency, their usage
effectiveness in the process of business activity and
the balancing of the positive and negative enterprise
cash flows by volume in time.

The need of the effective management based on
cash flow optimization is defined by the following:

— cash flows are integrated into all levels of busi-
ness;

— effective cash flow management is providing the
financial balance of an enterprise in the process of its’
strategical economic development, which is critically
dependent on the variety of the cash flows and their
synchronization in time an in volume;

— due to the effective cash flow management, the
need of the business entity in credit funds is decreas-
ing, which consequently decreases the dependency
of the business from external financial support;

— effective cash flow management is a very impor-
tant lever of capital circulation expedition provision;

— effective cash flow management facilitates the
new investment resources to form and the real and
financial investments to be possibly made [1, p. 164].

During the analysis of the lead economists, there
have been three main groups of the cash flow stream-
lining defined:

— volumes optimization: involvement of strategic
investors to increase the volume of the net worth,
issuing additional stocks, attraction of preferential
loans etc.;

— optimization in time: tax payments, raw materials
purchase, goods purchase schedule developmentand
balancing them out with the sale of produced goods;

— maximization of net cash profit with the help of
improvement of resources usage efficiency and of
depreciation policy, tax efficiency etc. [9, p.109];

The improvement and the shift towards creative
management of business’ cash flows is truly rele-
vant nowadays. When shaping an effective cash flow
management system there are few components of
the organization, which are shown on picture 1.

Today, the essence of the creative thinking con-
cept is interconnected with the definition of the enter-
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management
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managerial
decision making

Figure. 1. Main components of shaping of the creative cash
flow management system

Source: designed by the authors based on the sources [5; 16; 18]

prise’'s cash flow management effectiveness and
shows the way forward to its improvement. Currently
the shaping and development of the practical habits
of systemic, creative, innovative thinking in business’
financial management is a burning issue as they are
the most effective tools to increase its’ competitive-
ness. To become an innovative and creative, they
should master the completely new thinking and man-
agement style. Such a creative management system
is not only about organization and recycling of knowl-
edge, but more about the generation and usage of
such knowledge in the practical activity [17, p. 30].
Thus, the key objective of the creative thinking is the
study on how to manage creative view, first of all, of
the commanding type.

The introduction of the modern model of the cash
flow management, based on the creative thinking
concept, which describes the stages of the cash
flow management activity functional content, allows
to shape the starting point of the general enterprise
financial management system by conducting a set of
consequential analytical operations [5, p. 18]. In this
context, the research is focused on the detection and
elimination of issues in the description of functional
connections and financial factors, which influence
the financial plan implementation, its development,
correction, execution and discrepancies analysis,
including the flow of funds interpretation. Implemen-
tation of the new effective financial management of
the Ukrainian businesses seemingly demands the
ground reorganization of the business model in gen-
eral on a new creative level. It is the stage of the cash
flow management, where the creative thinking to take
the right managerial decisions is extremely important.

Modern economy rests on new knowledge, man-
agement of this knowledge and the creativity of staffin
solving the enterprise financial management system

13| Bunyck 52-2. 2020

operational tasks. This fact is extremely important, as
it is the main source of the intellectual capacity devel-
opment. It helps to develop various innovative ideas,
new decision-making patterns, information process-
ing and presentation, which is crucial in the informa-
tion-oriented society.

Previously creativity has been considered a per-
sonality trait. Today, the management of the group’s
creative work in the operations and cash flow manage-
ment are on the front burner. Creative management
development is looking into the human capital assets
management, taking operational decisions in the con-
ditions of uncertainty, creativity motivation and man-
agement work effectiveness increase. The biggest
value now gains the overall creativity of both financial
manager and his/her subordinates and expression of
the creativity on each stage of the enterprise financial
management system starting from ideas generation
and up to new ready item production [7, p. 174].

Thus, a conclusion can be made, that creative
thinking plays an important role in the enterprise cash
flow management system and there are techniques
of its application.

Techniques, facing creative thinking of the enter-
prise managerial staff, are directed to boost special-
ists to produce new ideas on each stage of financial
activity, starting from shaping of the cash flow up to
its analysis.

We can divide them into 3 conditional group
[15, p 168].

1. Intellection psychological enhancement: brain-
storming, reverse brainstorming, ship council, anal-
ogy, synectics, ideas conference.

2. Systematized search: lists of advancement
questions, volume, time, value operator, morpholog-
ical analysis, functional analysis, FDM, method of
fixed objects, garland associations and metaphors
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method, series classification method, optimal forms
synthesis method.

3. Targeted search: function cost analysis, func-
tion physical construction method of R. Koller, theory
and algorithm of invention solution of G. Altshuller.

Conclusions. In our opinion, Koller method is
one of the most curious and practical methods, when
managing cash flow, using creative thinking.

Thus, the effective enterprise cash flow manage-
ment system can be constructed according to the fol-
lowing statements:

— creative thinking complex approach to financial
management;

— integrity of the financial planning, its variability,
correlation between the planned results and new
motivation systems implemented,;

— unification and unity of the documents’ forms
used, interrelation and interdependency of the organ-
ization functional subsets.

The implementation of the suggested cash flow
management model using the creative thinking con-
cept will serve as a starting point of the effective
enterprise financial management system creation by
conducting a set of sequential analytical operations.
It will also support the balance of the organization
during the operation activity of the enterprise.
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