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METHODOLOGICAL GOING IS NEAR MANAGEMENT COMPETITIVE EDGES  

ON BASIS OF BALANCED OF MONEY STREAMS 
Abstract. Taking into account global development trends, integration and globalization 

processes, encourage the search for and further development of new products, services and 
management mechanisms. The economic-mathematical model of optimization of parameters of type 
NBIC-direction of competitive advantages is developed. The model is formed by the criterion of 
maximizing  the net discounted cashflow. Based on the developed scientific and methodological 
approach, 4 types of NBIC-direction of competitive advantages of telecommunication enterprises 
are proposed, which are based on a combination of levels of innovative activity of the enterprise 
(from low to high) and complementarity of cashflow management (from low to high). As a result, 
the types of NBIC-direction of competitive advantages of the enterprise are proposed: adaptive-
passive, adaptive-active, object-oriented; foresight-progressive. 

Complementary cashflow management involves a balanced distribution of cashflows by 
certain NBIC-components, namely: Nano-components (application of Nano-development stop 
rovide high-speed telecommunications), Bio-components (introduction of artificial intelligence in 
organizational culture, implementation of self-organization in the enterprise), Info-components 
(introduction of innovative standards of telecommunication activity, information software in 
business process management), Cogno-components (cognitive flexibility of top and middle 
managers, ability of personnel to complementarity, development of knowledge management system 
at enterprise, introduction of system of continuous training of all employees links). Thus, the 
combined use of these components provides an increase in cashflows and forms a modern platform 
for breakthrough competitive development of enterprises.  

Keywords: management, competitive advantage, cashflow, innovation, complementarity.  



ФІНАНСОВО-КРЕДИТНА ДІЯЛЬНІСТЬ: ПРОБЛЕМИ ТЕОРІЇ І ПРАКТИКИ   2021 № 5 (40)

238 ISSN 2306-4994 (print); ISSN 2310-8770 (online)

JEL Classification B26,  D61 
Formulas: 14; fig.: 3; tabl.: 2; bibl.: 15. 

 
.         

      ,  
          
        .  

      ’  ,   
    .       

        
,         

 .  
    .    

         
 ,  : . . , . . , . . , . .  

 . . , . . , . . , . . .    
       . 

          
       ,  

         
,      .  

 .      
       . 

      ,    
     ,  
  ,    ,  

  ,        
,   . 

  ,      
,     :    —  

 (   ),        
  (   )   ,  

  ,      
  ;     ,    

   .     —   
        .  

-       ,    
,           

  ,          
  . 

         
         

   [10],     
,     50-   XX   

 . . 
        

   . 

,
)1(0= −

= n

t t
t

R
CFNPV      (1) 

 NPV «Net Present Value» —   ; 
tCF  «Cash Flow» —       t; 

R —  (  ). 



 FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE  2021 № 5 (40)

  239ISSN 2306-4994 (print); ISSN 2310-8770 (online)

      NBIC-   
          

(   )     .   
  -      

  -   .  
      . 

-      NBIC-  
    : 

=
 

max)CF,CF,CF,CF(
)R1(

OCF
)CF,CF,CF,CF(

)R1(
ICF

)CF,CFCF,CF(NPVZ

inv
t

fin
t

innov
t

tr
tt

t
n

1t

inv
t

fin
t

innov
t

tr
tt

t
n

0t

inv
t

fin
t

innov
t

n

0t

tr
t

+
−

+

==

==

=

,
(2) 

 
 CFt

tv —         t; 
CFt

innov —         t; 
CFt

fin —         t; 
CFt

inv —         t; 
ICFt  —      t; 
OCFt  —      t; 
R — ’   (  ). 

 
,   , ,    

       
  ,       . 

           
    .      

        
  NBIC-      

.  
 ,  CFt

tv , CFt
innov, CFt

fin, CFt
inv     

NBIC-   ,  . 
        

        
      .  

  ,        
    NBIC- .   ,   
      -

 ,      ’  . 
   ( . 1),     ’  

 -   NBIC- ,    
-    ,      

 NBIC-       
.  



ФІНАНСОВО-КРЕДИТНА ДІЯЛЬНІСТЬ: ПРОБЛЕМИ ТЕОРІЇ І ПРАКТИКИ   2021 № 5 (40)

240 ISSN 2306-4994 (print); ISSN 2310-8770 (online)

 
 

. 1.     NBIC-    
 

 
      NBIC-  

     ,   
 . 1. 

  

1. ,   -  : 

 

{ },,,,,,,,,2 =  

2. , ’    Nano- : 

{ },,3 RNANORNANOR=

maxmin ≤≤ tr
tCF  maxmin ≤≤ innov

tCF  maxmin ≤≤ fin
tCF  

3. , ’    Bio- : 

{ },,4 AISO=  

4. , ’    Info- : 

{ }SoftWInnovS ,5 =  

5. , ’    Cogno- : 

{ },,,,6 LLKNMCPCF KK=  

 0 

NANOR  RNANOR  

SO max AI max 

InnovS 1 SoftW max 

KNM 1 LL 1 

maxmin ≤≤ inv
tCF  



 FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE  2021 № 5 (40)

  241ISSN 2306-4994 (print); ISSN 2310-8770 (online)

 1  
     NBIC-   

  
1. ,   -   

  
  ( ) =   —  ; 

  —  ’  

  
 ( ) 

+=  
 —  ; 
 —  ; 
 —  ’  

  
 ( ) =   —  ; 

 —  ’  

  
  
 ( ) 

=  ·  + ·  + 
+  ·  

 —  ; 
 —   ; 
 —   ’ ; 

 —    
’ ; 

 —   ; 
—     

  
 ( ) =  

 —  ; 
 —     
    

  
 ( ) =   —   ; 

 —   
  

  
( ) 

=   —  ; 
 —   

  
  ( ) 

V
n

VN
t

tt

=

−

= 1

)(

 

Nt  —     t ; 
Vt  —     t ; 
n —   ; 
V —      

   
, % ( ) 

=  
 —   ; 

 —    
 

  
  

  ( ) 
3

100
*

100
*

100
=  

 —    ; 
 —    ; 

 —    

2. , ’    Nano-  
 Nano-  

  
 

 ( NANOR) 

Nano
NANOR =  Nanop — Nano- ; 

 —   

  
Nano-  

( RNANOR) 
RNANOR Nano

Nano=  
Nanop   —     
Nano- ; 
Nanop  —  ,  
  Nano-  

3. , ’    Bio- : 
  

  
   ( )  

AI =  
—    

; 
 —    

4. , ’    Info- : 
  

  
  

( InnovS) 
InnovS =   —   ; 

 —    

  
  

   
-  ( SoftW) 

SoftW =  
  —    

; 
  —    

 
 



ФІНАНСОВО-КРЕДИТНА ДІЯЛЬНІСТЬ: ПРОБЛЕМИ ТЕОРІЇ І ПРАКТИКИ   2021 № 5 (40)

242 ISSN 2306-4994 (print); ISSN 2310-8770 (online)

 . 1 
5. , ’    Cogno- : 

  
  

    
( CF) 

 

Mt —    ,   
  ; 

Mm —    , 
   ; 

Mal  —    
 

 
 

 ( CP) 
 

Pc— ,     
  ; 

Pal —    

  
  

   
( KNM) 

 

KNM
++=  

 —  ,   
    ; 

 —  ,    
    ; 

 —  ,   
       ; 

 —    
. 

  
  

   
  ( LL) 

LL

+
=  

 —  ,   
  ; 
 —  ,    

   
 

        
  NBIC-    ,    

 . 
     Si

I     ( ,  
,         

 ).        
   ,       

  .  
          

      .  ,  
   ’       — NPV (  

  ).  
      NBIC-    

 , ,       
  .  
            

 ( . 2).  
 2 

         
     

)1(
1S  )1(

1
)1(

1
)1(

11 ..... nj VVV  

… …      …     … 
)1(

iS  )1(
1

)1()1(
1 ...... niji VVV  

… …      …     … 
)1(

mS  )1()1()1(
1 ...... mnmjm VVV  

 
           

  ( ,    ).       
,  , .  

          t1  tn. 



 FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE  2021 № 5 (40)

  243ISSN 2306-4994 (print); ISSN 2310-8770 (online)

  Vij      Y,    
   ( )   - , Nano-, 

Bio-, Info-  Cogno-  . 
      ,     

 ,      )( ijij VNPV . 
           

   iS . 
 ),...,,...,(max )1(

1
)1(

1
)1(

11
)1(

1
*)1(

1 nj VVVNPVZ =   

),...,,...,(max )1()1()1(
1

)1(*)1(
inijiii VVVNPVZ =                   (4) 

 ),...,,...,(max )1()1()1(
1

)1(*)1(
mnmjmmm VVVNPVZ = . 

          
     .      

. 
         

         
 :  

)( )1()1(*)1(
ii CFfZ = .                                       (5) 

      )2(
iS      )1(

iS : 
)2()1()2(

iii CFSS += .     (6) 
        ’    

: 
)max( *)1()2(*)2(

iii ZCFZ += .     (7) 
 ,       ’   -

     . 
          

 : 
),...,,...,(max )2(

1
)2(

1
)2(

11
)2(

1
*)2(

1 nj VVVNPVZ =  
),...,,...,(max )2()2()2(

1
)2(*)2(

inijiii VVVNPVZ =         (8)
),...,,...,(max )2()2()2(

1
)2(*)2(

mnmjmmm VVVNPVZ = .    
     : 

   )( )2()2(*)2(
ii CFfZ = .                              (9) 

     t: 
)()1()( t

i
t

i
t

i CFSS += −
     

    )max( *)1()(*)( −+= t
i

t
i

t
i ZCFZ                       (10) 

    )( )()(*)( t
i

tt
i CFfZ = . 

      ( )    
    (NPV)       

    ,  . 
)( )()(*)( T

i
TT

i CFfZ = .                                              (11) 
          

  : 

      
)*()*( max T

i
T

opt ZZ = .       (12) 
       NBIC-  

     .     



ФІНАНСОВО-КРЕДИТНА ДІЯЛЬНІСТЬ: ПРОБЛЕМИ ТЕОРІЇ І ПРАКТИКИ   2021 № 5 (40)

244 ISSN 2306-4994 (print); ISSN 2310-8770 (online)

NBIC-

 

 

 

’
 

 

 (

(0,51—1). 

(Riact: (0,
-

. 

 
   

,  
 

. 2. 

 
 

  
, 

. 
 
 

 
.  

 
 

 
. 
 

 
(0,26—0,4),

 
  
 (0,16—0

 
 

: 
,5—1); Rkcf

 

 
  

  

 
 

 

 
  

 
 
 

 

 

 

 (Rkcf)  

 
 

,   

 
0,25), 

  
 

-
cf: (0—0,5)

 (Riact: 
 

 
 . 3. 

  

 

 
-

 

 

 

max*)( =t
iZ

)( ...T
optZ →→

  

  

iZ  
’

 
  
   

 

 
 

 
: 

 

 (0,26

 
 (Ria

)), ’
(0,5—1); R

, 

 N

 

  
  

,  

  

  
 

x( )( +t
iCF

)( ..t
optZ →→

 
 

NBIC-

 
  

 
  

 
:  

 

 
 (Riac

  N

 (0,1—
 (0,41—0,5

 
 

6—0,4), 

 
  N

act: (0—0,
-

Rkcf: (0,5—
 

NBIC-

 

  
NBIC-

,  

  
 

)*)1( −t
iZ ;

)1(. optZ→ .
  

 

 

 

 

 
 

 

ct),  
NBIC-

 (Riact)
—0,15), 
5), 

 
: 

  

 
NBIC-

5); Rkcf:
 (R

1)). 
 

 

  

 
 

  

 
 

 
 

 (

 
 

 

 
   

 

 

  
 (0,51—1).

 (R
 (0,1

 

 
 

(0—0,5)), 
Riact: (0—

 
  

 

 

 

  
  

 NBIC-
. 2). 

 
 

  
. 

,  
 

 
 

 
 

 
 

 
 (0

 
Rkcf) 
—0,15), 
(0,41—0,5)

—0,5); Rkcf:
 

 

 

 
: 

(13)
(14)

 

 -
 

 
 

  
  

 .

 

 

 
,16—0,25),

 
), 

 
-

: (0,5—1)),
 

 

) 
) 

 

-
 
 
 
 
 

. 
 

 
 
 

 
, 

 
 
 

 
 
 

, 
 
 

 



 FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE  2021 № 5 (40)

  245ISSN 2306-4994 (print); ISSN 2310-8770 (online)

 
 

. 3.    NBIC-     
.  . 

 
 -      NBIC-  

   ,     
        

   ,     
 ,       . 

    NBIC-    
         

: - , - , ’ -   -
. 

-        : 
 « »,  « »,  «  ».    

  « »,  «  »    -
,  « » —   - .  

,  « »,  «  »     
 ,         

 NBIC- ,  « »    
 .    ,     

 , -         
.  

 « »     ,    
        . 
 «  »         

          
 .      

.     . 
. ,      

     NBIC-    
,   Nano-  (  Nano-    

- 

- 
 

- 
 

’ - 
 

 
« »

 
«  » 

« »

 
  

 
 

 
 

 

0,52 0,57

       
   

  

1 

0 1 

0,5

0,42

0,59 

0,53 

0,46 



ФІНАНСОВО-КРЕДИТНА ДІЯЛЬНІСТЬ: ПРОБЛЕМИ ТЕОРІЇ І ПРАКТИКИ   2021 № 5 (40)

246 ISSN 2306-4994 (print); ISSN 2310-8770 (online)

 ), Bio-  (     
 ,     ), Info-

 (     , 
 -     - ), Cogno-

 (       ,  
  ,      , 

      ),    
          

    . 
 

 
1.  . . :     .  . 2014.  2.  

. 234—241.  
2.  . .,  . .      . ,  

      :  VII  -    
( . , 14—16  2010 .). URL : http://fin.at.ua/publ/32-1-0-675.  

3.  . .,  . .     .  . 2016. 
 11. URL : http://www.economy.nayka.com.ua/?op=1&. 

4.  . .        .   
  . 2016.  10. . 505—511. 

5.  . .     :   . 
. . . 2013.  25 ( ). . 139—145.  

6.  . .   :    .   
. 2017. . 10. . 427—432. 

7.  . .,  . .,  . .,  . .,  . .,  . .   
 ( ).  : , 2003. 544 . 

8. Korenkova M., Urbanikova M. Increase of Company Efficiency through the Investment to the Employees and its Quantitative 
Valuation. Procedia — Social and Behavioral Sciences. 2014. Vol. 110. P. 942—951. 

9. Dagiliene R., Dagiliene L. Accounting-based valuation of innovation: challenges and perspectives. Procedia — Social and 
Behavioral Sciences. 2014. Vol. 156.  P. 589—593. 

10.  .,  .    .  : , 1965. 458 . 
11.  . .           . 

 :   . 2013.  4 (179). . 36—40. 
12.  . .        . URL : 

http://www.elitarium.ru/ocenka_biznesa_kompanijj/. 
13.     « ». URL : https://ukrtelecom.ua/about/accounting/regulyarna-richna-

informatsiya/. 
14.     « ». URL : https://kyivstar.ua/ru/about/about/partners. 
15.     «  ». URL : https://www.vodafone.ua/ru/company/investors/zvity-ta-

rezultaty/finansovi-rezultaty. 
 

    07.07.2021                      ©  . .,  . .,  . .,  . .,  
                 . . 

 
References 

1. Gulyayev, G. Yu. (2014). Konkurentsiya: sushchnost' i struktura vzaimosvyazannykh kategoriy [Competition: the essence and 
structure of interrelated categories]. Nauchnoye obozreniye — Scientific Review, 2, 234—241 [in Russian]. 

2. Demydenko, V. V., & Demydenko, S. L. (2010). Analiz ta upravlinnya konkurentnymy perevahamy pidpryyemstva [Analysis 
and management of the competitive advantages of the enterprise]. Oblik, kontrol i analiz v upravlinni pidpryiemnytskoiu 
diialnistiu: materialy VII Mizhnarodnoi naukovo-praktychnoi konferentsii  — Accounting, control and analysis in business 
management: materials of the VII International scientific-practical conference. Cherkasy. Retrieved from 
http://fin.at.ua/publ/32-1-0-675 [in Ukrainian]. 

3. Didenko, Y . O., & Danilenko, A. K. (2016). Protses dosyahnennya pidpryyemstvom konkurentnykh perevah [The process of 
achieving competitive advantage by the enterprise]. Efektyvna ekonomika — Efficient economy, 11. Retrieved from 
http://www.economy.nayka.com.ua/?op=1&z=5265 [in Ukrainian]. 

4. Seleznova, H. O. (2016). Formuvannya konkurentnykh perevah pidpryyemstva v suchasnykh umovakh hospodaryuvannya 
[Formation of competitive advantages of the enterprise in modern economic conditions]. Hlobalni ta natsionalni problemy 
ekonomiky — Global and national economic problems, 10, 505—511 [in Ukrainian]. 

5. Trunina, I. M. (2013). Mekhanizm zabezpechennia konkurentospromozhnosti pidpryiemnytskoi diialnosti: pidkhody do 
stvorennia [Mechanism for ensuring competitiveness of entrepreneurship: approaches to creation]. Ekonomika. Menedzhment. 
Pidpryyemnytstvo — Economy. Management. Entrepreneurship, 25 (II), 139—145 [in Ukrainian]. 

6. Shapovalova, I. V. (2017). Konkurentni perevahy pidpryiemstva: retrospektyvnyi analiz traktuvannia terminiv [The 
competitive advantages of the enterprise: a retrospective analysis of the interpretation of terms]. Ekonomika ta suspilstvo — 
Economy and Society, 10, 427—432 [in Ukrainian]. 

7. Gryaznova, A. G., Fedotova, M. A., Eskindarov, M. A., Tazihina, T. V., Ivanova,  E. N., & Scherbakova, O. N. (2003). 
Otsenka stoimosti predpriyatiya (biznesa) [Valuation of the enterprise (business)]. Moscow: INTERREKLAMA [in Russian]. 



 FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE  2021 № 5 (40)

  247ISSN 2306-4994 (print); ISSN 2310-8770 (online)

8. Korenkova, M., & Urbanikova, M. (2014). Increase of Company Efficiency through the Investment to the Employees and its 
Quantitative Valuation. Procedia — Social and Behavioral Sciences, 110, 942—951. 

9. Dagiliene, R., & Dagiliene, L. (2014). Accounting-based valuation of innovation: challenges and perspectives. Procedia — 
Social and Behavioral Sciences, 156, 589—593. 

10. Bellman, R., & Dreyfus, S. (1965). Prikladnyie zadachi dinamicheskogo programmirovaniya [Applied problems of dynamic 
programming]. Moscow: Nauka [in Russian]. 

11. Kosorukova, I. V. (2013). Analiz problem ispolzovaniya pribyili i denezhnogo potoka v prinyatii finansovyih resheniy 
[Analysis of the problems of using profit and cashflow in making financial decisions]. Finansovaya analitika: problemyi 
 i resheniya — Financial analytics: problems and solutions, 4 (179), 36—40 [in Russian]. 

12. Olderogge, N. G. (n. d.). Struktura podhodov i metodov otsenki biznesa i kompaniy [The structure of approaches and methods 
for assessing business and companies]. Retrieved from http://www.elitarium.ru/ocenka_biznesa_kompanijj/ [in Russian]. 

13. Richna finansova zvitnist PAT «Ukrtelekom» [Annual financial statements of PJSC «Ukrtelecom»]. (n. d.). Retrieved from 
https://ukrtelecom.ua/about/accounting/regulyarna-richna-informatsiya/ [in Ukrainian]. 

14. Richna finansova zvitnist PAT «Kyivstar» [Annual financial statements of PJSC «Kyivstar»]. (n. d.). Retrieved from 
https://kyivstar.ua/ru/about/about/partners [in Ukrainian]. 

15. Richna finansova zvitnist PAT «VF Ukraina» [Annual financial statements of PJSC «VFUkraine»] (n. d.). Retrieved from 
https://www.vodafone.ua/en/company/investors/zvity-ta-rezultaty/finansovi-rezultaty [in Ukrainian]. 

 
The article is recommended for printing 07.07.2021   ©  Guseva O., Lehominova S., Dymenko R., Voskoboieva O., Romashchenko O. 
 


