
As can be seen from the established data, the indicators 
formed with this model correspond to the main criteria. The 
value of each of these indicators exceeds the minimum 
required level of each type of asset. Thus, all enterprises can 
conduct further economic activity, increasing their 
profitability and liquidity. Also, these figures are within the 
set maximum permissible levels that may allow the holding 
of the enterprise. Talking about stocks, their projected 
volume is close enough to the maximum allowable level. It is 
the maximum allowable level that determines the need for an 
enterprise in all types of stocks within one year with the 
formation of their reserves, which will enable them to 
conduct continuous business activities and be risk resistant. 
Objective remains the fact that the calculated forecast 
indicators are not definitive to which the enterprise will 
come. These indicators enable enterprise personnel to assess 
all risks, all the benefits of certain investment decisions, 
concepts, strategies and models adopted in the enterprise, 
both in terms of current capital and other indicators with 
which this type of assets is closely related. Application of 
this model in practice will make it possible to reduce the 
costs associated with managing the components of current 
capital, the normalization of these components and the search 
for various strategies and concepts for their optimization. 

All calculations and defined indicators are based on 
actual indicators of activity of enterprises. Approbation of 
the above model was conducted based on financial reporting 
indicators of nine companies in the oil and gas industry. 

In the Tab. I. is showed the result of the implementation 
of model (2) at three Ukrainian full -cycle petroleum 
enterprises. The implementation means the forecast of 
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TABLE I.   FORECASTED INDICATORS OF CURRENT CAPITAL 
COMPONENTS 

Year  
(mil 

UAH) 

Enterprise 1 Enterprise 2 Enterprise 3 

Stocks 
Recei-
vables 

Cash Stocks 
Recei-
vables 

Cash Stocks 
Recei-
vables 

Cash 

1 1 869 35 390 12 770 23 310 49 010 63 690 961,2 5 337 6 995 
2 1 869 42 740 14 250 23 310 81 070 101 900 961,2 8 126 10 640 
3 1 869 51 130 15 170 23 310 126 200 157 500 961,2 12 140 15 990 
4 1 869 60 490 14 960 23 310 190 300 238 800 961,2 17 950 23 890 
5 1 869 70 600 12 730 23 310 281 800 358 100 961,2 26 390 35 570 

As we can see from the calculated data is clear that two 
enterprises will face the problem of the timely repayment of 
receivables by counterparties. This is evidenced by a 
significant excess of the amount of receivables over the 
amount of cash. Among these Enterprise 1 and Enterprise 3. 
For Enterprise 2 the value of incoming cash flow is higher 
than the value of receivables, indicating that effective 
investment and more profit timely repayment contractors and 
collect old debts. However, the incoming cash flows are 
significantly lower than the current accounts receivable. 
Further, providing of economic activity on such conditions 
will threaten enterprises with significant loss of liquidity, 
solvency and possible bankruptcy.  

V.CONCLUSIONS 

Conduction the analysis of the calculated data, we see 
that if the enterprises comply with today's methods of 

management and credit policy, as well as the absence of any 
changes in them for several enterprises, there may be 
problems with solvency. Since the magnitude of the 
projected reserves is optimal and satisfies the needs of all 
enterprises meeting the conditions of production capacity, 
this aspect does not require additional adjustments. The two 
most problematic areas are: accounts receivable and cash. 
Accounts receivable, being the result of the sale of stocks, in 
the reporting period should objectively exceed the amount of 
stocks. Contrary to that, according to the classification of the 
current capital components to stocks included all kinds of 
raw materials, manufacturing and finished goods, in the 
process of optimizing considered only the value of consumed 
raw materials, components and other assets necessary for 
production. That is the size of optimized stocks is essentially 
close to the value of production cost of the enterprise's 
finished product. Thus, accounts receivable over a period 
should exceed the amount of these stocks, as it is appropriate 
to implement all manufactured products in the normal course 
of business. Since selling is carried out on post payment, the 
value of incoming cash flows is not always equal to the 
number of current receivables. That this is the main element 
in the management of the enterprise: monitoring the timely 
collection of receivables and an enough incoming cash flows 
to ensure that the minimum needs of the enterprise in cash. 
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