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OCBITHU 1 Hayku YKpainu, JIbBiB, 2021.

Hucepraliiiitny  poOOTYy  NPUCBSYEHO  BHUPINICHHIO  HAYKOBOTO  3aBJaHHS
BJIOCKOHAJICHHSI 1HCTPYMEHTApil0 aHalli3yBaHHS Ta OI[IHIOBAHHS TPOIIOBUX MOTOKIB
€JIEKTPOHHOTO O13HECY.

AKTyallbHICTb HayKOBOT'O JOCIIPKEHHS OOYyMOBJIEHA 1HTEHCHU(IKALIE€I0 PO3BUTKY
€JeKTPOHHOTO O13Hecy B YKpaiHi, (IHAHCOBUU MEHEIKMEHT SIKOTO BIJIYyBa€ HeCTauy
IHCTPYMEHTApII0 Ta METOJOJIOTIi YIpaBIiHHS TPOUIOBUMH TOTOKAaMU. 3aCTOCYBaHHS
HalpalbOBaHUX METOJIIB aHANI3yBaHHS Ta OILIHIOBAHHS TpOIIOBUX TIOTOKIB Ha
MIMPUEMCTBAX TPAAUIIAHOI (OpMU 30yTY B YMOBAX €JIEKTPOHHOTO Oi13HECY € MPAKTUYHO
HeMoxauBuM. [{s iHHOBaIIHA chepa PyHKIIOHYBaHHS O13HECY BUPI3HSAETHCS HE TUIBKU
cneuudiyHoro Qopmoro 30yTy TOBapiB, MOCIYr YU CEpBICiB, ale 1 cnenudikoro
(hopMyBaHHS TPOIIOBUX MOTOKIB. B yMOBax akTUBHOTO PO3BUTKY €JIEKTPOHHOIO Oi3HECY
3pOCTae 3HAUCHHS aHalI3yBaHHS HOro (hiHAHCOBOI MiSUIBHOCTI 32 TPOIIOBUM MOTOKOM.
Came 111 TPOIIOBI MOTOKH CTAIOTh KJIIOUOBUM ITOKa3HUKOM €(EeKTUBHOCTI aisuibHOCTI. Lle,
B CBOIO U€pry, CTBOPIOE MEPEIyMOBHU JJIsl BAOCKOHAJIEHHS 1HCTPYMEHTAPI0 aHaT13yBaHHs
Ta OI[IHIOBAHHS TPOIIOBUX MOTOKIB €JIEKTPOHHOTO O13HECY.

[Ile noHenaBHA MOHATTS EJIEKTPOHHOIO Oi3Hecy Oylo AUCKYCIMHUM, KPUTHYHO
OLIIHIOBAHMM Yy BITYM3HSHIA €KOHOMIKO-IIPABOBIA JOyMII, OCKUIBKM BOHO HE Mallo
HOPMAaTUBHO-NPABOBOTO MiAIPYHTS. ChOTOJHI €JIEKTPOHHUM O13HEC € OJJHUM 13 CIIOCOOIB
PO3BUTKY MaJIOrO Ta CepeaHbOro Oi3Hecy B YKpaiHi, BIH MOYaB pETyJIIOBaTUCA Ha
3aKOHOJaBYOMY pIBHI, CTBOPEHO MOKJIMBICTh JEP>KaBHOI pEeCTpallii AaHOTO BUIY

JUSTBHOCTI, 10 CTaj0 TMOIITOBXOM [IJIi PO3BUTKY IHCTPYMEHTapilO0 aHalli3yBaHHS Ta



OLIIHIOBAHHS MIJIPHEMCTB JAHOI Taily3l. ['poIIOBI MOTOKM € OJHUMU 13 HaWBAKIUBIILINUX
(1HaHCOBHUX KaTeropiél, $Ki BHKOPHUCTOBYIOTHCS JUIS OLIIHIOBAHHS Ta aHaJI3yBaHHS
eJeKTpOHHOTO Oi3Hecy y cBitTi. B VYkpaini 3 po3ButkoM IT-iHaycTpii Ta €1€KTPOHHOTO
013HeCy 3HA4YEHHS IPOIIOBHUX MOTOKIB TAKOXK 3pOCTATUME.

HesBaxkarouu Ha Te, 1[0 TPOIIOBI MOTOKHU € MIUPOKO JOCIIPKYBAHUM MUTAHHSM SIK Y
BITUM3HAHIN, TaK 1 y 3apyOiKHIN JiTepaTypi, B €JIEKTPOHHOMY O13HECI BOHM JOCIIIXKEHI
HeNOCTaTHbO. OCKUIBKM €NEeKTPOHHUN Ol3HeC (YHKLIOHYE 3aBISKM EKCIUTyaTauli
HEeMaTepiaibHUX aKTUBIB, SIKI MOTPEOYIOTh MOCTIMHOTO OHOBJIEHHS, 1€ CTBOPIOE MEBHI
0CcOONUBOCTI SIK y (OPMYBaHHI, TaK 1 B aHaJII3yBaHHI ¥ OLIIHIOBaHH1 IPOILIOBUX MOTOKIB.

MeTtoro amcepTamniiiHoi poOOTH € PO3pPOOJEHHS TEOPETUKO-METOI0JIOTIUHUX,
METOJUYHUX Ta TMPUKIAJHUX 3acajJ yJAOCKOHAJIEHHS METOIB aHaji3yBaHHA Ta
OI[IHIOBAHHSI TPOIIOBUX MOTOKIB €JIEKTPOHHOTO O13HECY.

OO0'exTOM JAOCHIPKEHHSI € TPOLECH aHali3yBaHHS Ta OILIHIOBAHHS TPOIIOBHUX
MOTOKIB Y cpepi eeKTPOHHOTO O13HECY.

[IpenMeToM JOCIHIIKEHHS € TEOPETUKO-METOI0JIOTIYHI Ta METOJANYHI MOJOXKEHHS 3
aHaJ13yBaHHS Ta OLIHIOBAHHS I'POLIOBUX MOTOKIB €JIEKTPOHHOTO O13HECY.

MeToon0oriYHy OCHOBY  JIOCHIJP)KEHHS CTaHOBJIATH CYKYIHICTh IPUHOMIB,
MPUHLUIIB Ta 3arajJbHOHAYKOBHUX 1 CIEIIaJlbHUX METOIB, SIKI CHPUSIIOTH JOCATHEHHIO
MOCTABJICHOI METHM Ta BHU3HAYEHUX 3aBJaHb JOCHIUKEHHA. 30Kpema, y Tmpoiieci
JOCJIIIDKEHHSI BUKOPUCTAHO TaKl METOJM: TEOPETUYHOTO Yy3arajlbHEHHs, TpyMyBaHHS Ta
cUCTeMaTH3allli, TOPIBHAHHS, KOPEJSAIIAHOrO aHamidy, ONTUMI3AllIiHI METOAH,
€KCIEPTHUX OI[IHOK, OMUTYBAaHHS, €KOHOMIKO-MaTeMaTUYHOTO aHalli3yBaHHs, rpadiaHOoro
MPECTABICHHS OTPUMAaHUX PE3yJIbTaTiB TOMIO.

3a CBO€I0 CTPYKTYpOIO JucepTaliiiHa po0oTa CKIAJa€TbCsl 31 BCTYIY, TPhOX
PO3/111B, BACHOBKIB, CIIUCKY BUKOPUCTAHUX JIKEPEI Ta JOJIATKIB.

VY Bcrymi OOTpYHTOBAHO aKTYaJIbHICTh TEMHU, C(HOPMYJIHOBAHO METY, 3aBIaHHS,
00'eKT, MPEIMET, CTPYKTYPY MOCHIIKEHHS, BU3HAYEHO OCHOBHY HOBHM3HY Ta MPAKTUYHY
3HAYUMICTh OTPUMAHUX PE3YJbTATIB JOCIII>)KEHHS.

VY nepmiomy poznui "Teoperuko-npukianHi 3acaau ¢GopMyBaHHSI T'POIIOBHX

NMOTOKIB €JeKTPOHHOro Oi3Hecy" OCHIIXKEHO MOHATIHHO-KATETOpIMHUIM —amapar



IPOLIOBUX MOTOKIB, CKIAJACHO 1X KJIacu(iKallito, BU3HaAYeH1 crenudiuHi rpooBi NOTOKH,
[0 TEHEPYIOThCS €EKTPOHHUM Oi3HEeCOM. Y PO3JIUII TaKOK BHU3HAYEHO KaTeropiaibHUN
amapaT €JEKTPOHHOTO Oi3HeCy, MOro HOPMATUBHO-IPABOBE PETYJIIOBAHHS Ta CHEU(pIKy
Tr€HEePYBaHHS TPOIIOBUX IMOTOKIB MPU CTBOPEHHI Ta PO3BUTKY E€JIEKTPOHHOI'O MarasuHy.
Po3pob6rneno 3acanu dopmyBaHHs 1H(POpMaIITHOTO 3a0e3MeueHHs Il aHalli3yBaHHS Ta
OI[IHIOBAHHSI TPOIIOBUX IOTOKIB E€JIEKTPOHHOIro Oi3HECYy, a came: BU3HAYEHO MOPSIOK
dbopMyBaHHS JOXOJIB Ta BUTpAT Ha MIJATPUMKY Ta PO3BUTOK CaWTy 13 BpaxyBaHHSIM
MDKHAPOJHUX Ta HAIIOHAIBHUX CTaHJApTIB OyXraarepcbkoro ooOmiky. PosrisHyro
30BHIIIHI Ta BHYTPIIIHI YMHHHUKH, 110 MAlOTh 3arajbHUN BIUIMB Ha TPOIIOBI MOTOKHU
€JIEKTPOHHOTO O13HECY, a TaKOXK 3a3HaueHl crneludiuHi YMHHUKHA BIUIMBY Ha TPOIIOBI
MOTOKH, 1[0 MpUTaMaHH1 BUKJIFOYHO JaHiil cdepi.

VY apyromy po3nuii "AHaji3yBaHHSl TPOLIOBHX MOTOKIB €JIEKTPOHHOIO Oi3Hecy"
HaBEJCHO I1HCTPYMEHTapid aHali3yBaHHS TPOIIOBUX TMOTOKIB, SIKMM po3poOJeHuil Ha
OCHOBI CBITOBOTro A0CBiAYy. OOIpyHTOBAaHO 3HAYEHHS TMOKA3HUKA BUILHOTO TPOIIOBOTO
MOTOKY, B SIKOMY BpPaxOBYIOThCSl YMOBH ISJIBHOCTI €JIEKTPOHHOTO Oi3Hecy B YKpaiHi. Y
poOOTI BUBHAYEHO OCHOBHI IMOKa3HUKH, 32 IKUMH MOYHA aHaJI13yBaTU I'POIIOB] MOTOKH.

VY10CKOHANIEHO 1HCTPYMEHTapiil OIlIHIOBAaHHS TPOIIOBHX TIOTOKIB Ha OCHOBI
3apyO1’KHOTO IOCBiAY. 3aIpONOHOBAHO METO/] KBAJIPAHTY 1HTEPECIB y TPOLIOBOMY IMOTOI,
B OCHOBI SIKOTO € YOTHUPH KJIIOYOBI MOKA3HUKH, 10 BU3HAYAIOTh €(DEKTUBHICTH TPOIIOBOTO
MOTOKY: OMEpaliiHUNA TPOUIOBUNA MOTIK, YUCTUNA TPOIIOBUU MOTIK, BUIBHUN TPOIIOBUI
MOTIK Ta YUCTUM BUIBHUM TPOIIOBHUH MOTIK. J[aH1 MOKa3HUKU € OA30BUMH ISl IPOBEACHHS
KOE(IILIEHTHOTO aHali3y JIKBIAHOCTI, pPEHTA0ENbHOCTI €JIeKTPOHHOro Oi3Hecy Ta
edexTuBHOCTI iHBeCTHI[IH. BuOip MoKa3HUKIB BiJOYBAETHCA B 3aJI€AKHOCTI BiJl dKUTTEBOTO
IUKITY €JNEeKTPOHHOTO MarasuHy Ta 1HdopMauiiHuX noTped 3aMOBHUKIB aHaTI3y
IPOIIOBHUX MOTOKIB. T€OpeTHYHI MOJOKEHHSI METO/y aHaji3y BHUIPOOYBAHO HA MPUKIIAJI
JUSJIBHOCTI €JICKTPOHHUX MAarasuHiB, 10 3A1MCHIOIOTH CBOIO JISUIBHICTh B YKpaiHi Ta
3aiiMalOThCs HaJIaHHSIM aBTOMATHU30BaHUX MOCIYT ¥ 1H(OpMaLIHUX CEPBICIB KIIEHTaM 3
VYKpainu Ta 1HIIUX KpaiH CBITY.

Y Tperbomy pozaini "Po3BUTOK IHCTPpyMeHTapil0 OHIHIOBAHHSI TPOIIOBHX

NMOTOKIB eJIEKTPOHHOro Oi3Hecy" pPO3pPOOJIEHO TEOPETUYHI Ta NPAKTUYHI MIJIXOAU



OI[IHIOBAHHSI BIUJIMBY UWHHHMKIB Ha TPOIIOBI TMOTOKM €JIEKTPOHHOIO Mara3uHy, 3a
JIOTIOMOTOI0  JaHO1 OIIIHKM BU3HAYAEThCA €(EKTUBHICTh HOro po3BUTKY. Y pPOOOTI
BU3HAYCHI OCHOBHI BHYTPIIIHI YMHHUKH, 110 BIUIMBAIOTh HA TpOIIOBI MOTOKU. [0 HuUX
BIJIHOCUTBCS CEpEHS BAPTICTh OJHIET MOKYIIKHM Ta KUIBKICTh MPOJIaXKy TOBapiB, MOCIYT YU
CEpPBICIB, a TaKOXX TEXHIYHI YUHHUKHU BIUTUBY. [l7s TOro, 100 OUIHUTHU BIUIUB TEXHIYHUX
YUHHUKIB Ha TPOIIOBI MOTOKU, PO3POOJIEHO METO/ OI[IHIOBAHHS, 1110 0a3y€EThCS HA OCHOBI
OMUTYBAaHHS KOPUCTYBauiB, 110 KYIYyIOTh TOBapu uepe3 [HTepHeT. MeTow mMpoBeaeHHS
OMUTYBaHHS OYyJI0 BU3HAYUTHU: SIK PI3HI YMHHUKHU BIUIMBAIOTh HA MPUUHATTA PIllIEHb MPO
MOKYINKY TOBapiB. 3a pe3yJbTaTaMU OMUTYBAaHHsS BIEpIIE 3alpONOHOBAHO METO
OLIIHIOBAHHSI BIUIMBY TEXHIYHUX YMHHUKIB HAa pO3MIp KOHBEpCIi BIJB1lyBayiB y MOKYMIIIB.
3anponoHOBaHO BUKOPUCTAaHHS IHTErPajJbHOTO KOE(ILIEHTAa TEXHIYHOTO CTaHy CauTy,
SAKAWA JO3BOJISIE BU3HAYUTH, CKUIBKM E€JIEKTPOHHUM Mara3uH BTpadae IMOKYMIIB Yepes3
TEXHIYHY HEJOCKOHAJICTh, 1 SIK 11€ B MOJAJIBIIIOMY BiIOOPa3UThCSl HA TPOILIOBUX MOTOKAX
€JIEKTPOHHOTO O13HECY.

Y po6oTi Bu3HAYe€HI W 30BHINIHI YWMHHUKH, SIKI MalOTh MOpsIMUNA BIUIMUB Ha
BIJIBIJIyBaHICTh €JIEKTPOHHOI'O Mara3vHy Ta MOro TpOIIOBI MOTOKU. JI0 HUX BiJAHECEHO:
3MIHU TOBAPHOT'O PUHKY, KOHKYPEHIIil, KUTbKOCTI CIIOKUBauiB. J[aH1 YUHHUKHU JO3BOJSIOThH
OLIIHUTH, KA YAaCTUHA T'POIIOBOI0 MOTOKY 3MIHWJIACS 3a PAXyHOK 30BHIIIHIX YHHHHKIB, a
SKa 32 paXyHOK BHYTPIIIIHIX, TOOTO 32 paXyHOK YIIPaBIIIHHS €JIEKTPOHHUM Mara3uHOM.

3a pesyiabTaTaMH JOCHIIKEHb PO3POOJIEHO €KOHOMIKO-MaTEMAaTUYHY MOJENb, IO
n03BOJIsie (DIHAHCOBUM aHAJITUKAM Ta MEHE/KEpaM BIUIMHYTH Ha pO3MIp BUILHOTO
IPOLIOBOTO TMOTOKY MUISIXOM pEKJIaMyBaHHS, 3MIHHM PIBHS KOHBEpCIi, 3MIHHU pPO3Mipy
CEepPEeAHBOTO YEKY Ta 3MIHU MAp3Ki IPOIIOBHUX MOTOKIB €JIEKTPOHHOTO O13HECY.

Pe3ynbTaTu pO3BUTKY IHCTPYMEHTApilO OLIHKKA TPOIIOBUX MOTOKIB MiJCyMOBaHI
3alpONOHOBAHUMHU TIOKa3HUKAaMHU, 110 BU3HAYaIOTh €(hEKTUBHICThH Ta BiJJJayy 1HBECTHUIIIN
Yy PO3BUTOK CalTy HUISIXOM PO3MIIIEHHS peKJIaMu a00 HUISXOM IMOKPAIEHHS MOKa3HHKa
KOHBepcii calTy. TeopeTuyHl TOJIOKEHHS YAOCKOHAJIEHHS CHUCTEMH OILIHIOBaHHS
1HBECTHUI[I Y PO3BUTOK CANTy BUIIPOOYBaHI HA MPUKJIAl M'STH €IEKTPOHHUX Mara3uHIB:

poglyad.com, intellect-nova.com, logaster.com, magistr.in.ua, contentbooking.com.ua. 3a



pe3yibTaTaMi aHai3y BHU3HAYEHO HANpPSIMU PO3BUTKY €JIEKTPOHHUX MarasuHiB, SKI
3aIUIaHOBAH1 JI0 BIPOBAIKEHHS.

VY BHCHOBKax 10 poOOTH y3arajJbHEHO pe3yJbTaTH TEOPETUYHOTO JOCIIKEHHS Ta
HaBeJCHI PEKOMEHJAIlli MIOA0 MPAKTUYHOTO 3aCTOCYBAaHHS 3alpONOHOBAHUX METO/IIB
aHaJ13yBaHHS Ta OIL[IHIOBAHHS I'POIIOBUX MOTOKIB.

TeopeTnyHe 3HaUYEHHS NPOBEIECHOTO JOCIIKEHHS MOJSArae y TOMY, IO pe3yIbTaTh
JAI0Th MOKJIMBICTh 3PO3YMITH 3aKOHOMIPHOCTI Ta OCOOJMBOCTI (OPMyBaHHSI TPOIIOBUX
MOTOKIB €JIEKTPOHHOTO O13HECY.

[IpakTiyHe 3HAa4YeHHS OTPUMAHUX pE3YyJbTaTIB  JOCIIDKEHHS IMOJArae y
MO>KJIMBOCTI iX BUKOPUCTAHHA HE TUIBKH Y NMPAKTHIIl JOCII)KYBaHUX 1HTEPHET-Mara3uHis,
ale W IHIIMX €JEKTPOHHUX Mara3uHiB Ta cepBiciB. [lomokeHHS Ta BHUCHOBKH
OUCEePTaLiiiHOI pOOOTH MOXKYTh BHUKOPUCTOBYBATHCS €JIEKTPOHHUM OI3HECOM s
YIOCKOHAJIEHHS YTPABIIHHS TOCHOJAAPCHKUMHU Ta (DIHAHCOBUMH IpOIlECaMU BCEpEAUHI
nianpueMcTBa. [IpakTuuHa 3HAYUMICTh OTPUMAHUX PE3YJbTATIB TAKOX MIATBEPIKYETHCS
iX BUKOPHUCTAHHSM I[IPM BUKOHAHHI HAYyKOBO-IOCHiAHOI pobotu Kadeapu ¢iHAHCIB
HanionansHoro yHiBepcurety "JIbBIBCbKa MOJITEXHIKA" Ta y HABYAJIbHOMY MPOLECT OTO
YHIBEPCUTETY.

KnrouoBi cioBa: TpoImioBi MOTOKH, €IEKTPOHHUN Ol3HEC, eIeKTPOHHWM MarasuH,
BUIBHUW TPOLIOBUM MOTIK, BHYTPIIIHS ONTHMI3allisl CalTy, 30BHIIIHE MPOCYBAHHS CaUTy,

KOe(]illleHT KOHBEPCIi, KBaJpaHT IHTEPECIB I'POIIOBUX MOTOKIB.

ANNOTATION

Kostiuk-Pukaliak Oksana. Cash flow in e-commerce — Qualifying scientific work on
the rights of manuscript.

Dissertation in support of Doctor of Philosophy degree in Management and
Administration, speciality 072 "Finance, Banking and Insurance" - National University
"Lviv Polytechnic" of the Ministry of Education and Science of Ukraine, Lviv, 2021.

The dissertation paper is devoted to solving the scientific problem of improving the

tools of analysis and evaluation of e-business cash flows.



The relevance of scientific research stems from the intense growth of e-commerce
companies in Ukraine. Currently, the financial managers of e-commerce companies need
proven methodology and tools to manage cash flows effectively. With regards to the
modern electronic business, it is impossible to apply the available methods of cash flow
analysis and evaluation by the enterprises using a traditional form of sales. E-commerce is
a highly innovative area of business, set apart by a specific form of sales and the
peculiarities of cash flow generation. The analysis of e-commerce financial activity
according to the generated cash flows is very important in terms of active growth. It is the
cash flows that become a key indicator of business efficiency, thus creating the
prerequisites for improving the tools for analyzing and evaluating the cash flows of e-
business.

Until recently, the concept of e-commerce was pretty disputable and critically
evaluated in the domestic economic and legal science, mainly because it had no legal
basis. Nowadays, e-commerce is one of the ways to develop small and medium businesses
in Ukraine. E-commerce is regulated at the legislative level and now it is possible to
register this type of business activity, which provides a strong impetus for the
development of tools aimed at analyzing and evaluating e-commerce companies. Cash
flows are one of the most important financial categories used to evaluate and analyze the
activity of e-commerce companies all around the globe. The development of IT industry
and e-commerce in Ukraine, makes cash flows all the more important.

Despite the fact the cash flows are widely examined in both domestic and foreign
science, they are not profoundly studied when it comes to e-commerce activities. E-
commerce generates cash flows through the use of intangible assets that require constant
upgrading. That’s why certain peculiarities in the formation, analysis and evaluation of
cash flows exist.

The dissertation paper aims at developing theoretical, methodological and applied
principles of improving the methods of e-commerce cash flows’ analysis and evaluation.

The research object is the processes of e-commerce cash flows’ analysis and

evaluation.



The research subject is the theoretical and methodological provisions of analyzing
and evaluating e-commerce cash flows.

The methodological basis of the research is represented by a set of techniques,
principles as well as general scientific and special methods that contribute to the
achievement of the defined objectives of the study. In particular, the following methods
were used in the research process: theoretical generalization and systematization, grouping
and systematization, comparison, correlation analysis, optimization methods, expert
assessments, surveys, economic and mathematical analysis, graphical representation of the
results, etc.

According to its structure, the dissertation paper consists of an introduction, three
sections, conclusions, references and appendices.

The introduction highlights the relevance of the scientific issue, specifies the
purpose, tasks, object, subject and structure of the research and describes the novelty and
practical significance of the obtained research results.

The first chapter of the paper, i.e. "Theoretical and applied principles of generating
cash flows in e-commerce", explores the categorical apparatus of cash flows, builds their
classification and defines the basic types of cash flows generated by e-commerce.
Furthermore, the categorical apparatus of e-business, its legal regulation and peculiarities
of cash flow generation at the stages of creating and developing e-shop or e-service are
also described. The principles of information support for the analysis and evaluation of e-
commerce cash flows were developed; primarily, these include the algorithm for
calculating income and costs it takes to promote a website, while applying national and
international accounting standards. Likewise, external and internal factors that exert a
general impact on e-commerce cash flow are considered along with factors that are
specific to this type of business.

The second chapter, "Analysis of e-commerce cash flow", elaborates on a variety of
tools for cash flow analysis, built on the world’s best practices. The importance of a free
cash flow indicator, which takes into account the conditions of e-commerce in Ukraine, is

proved. The paper also identifies the main indicators used to analyze cash flow.



Foreign approach to cash flow evaluation has been taken into account. The method
of quadrant of interests in cash flow was introduced. It is based on four key indicators that
determine the effectiveness of cash flow: operating cash flow, net cash flow, free cash
flow and net free cash flow. These indicators are essential metrics for conducting a ratio
analysis of liquidity and profitability of an e-commerce business as well as the efficiency
of investments. The choice of indicators depends on the lifecycle of the e-shop and the
information needs of customers ordering the service of cash flow analysis. Theoretical
provisions of this method were tested on the example of e-shops that operate in Ukraine
and provide automated and information services to the customers from Ukraine and
abroad.

The third chapter, "Development of tools for evaluating e-commerce cash flow",
deals with the theoretical and practical approaches to assessing the impact of factors on the
e-shop cash flow. The obtained results help determine the effectiveness of e-shop
promotion. The paper also identifies the main internal factors affecting cash flow. These
include a set of technical factors as well as the average cost per purchase and the volume
of sales of goods or services. In order to assess the impact of technical factors on cash
flow, an evaluation method based on a survey of users purchasing goods online has been
developed. The purpose of the survey was to determine how various factors influence
buying decisions. According to the survey results, a method for estimating the influence of
technical factors on the conversion rate was introduced for the first time. The paper also
describes the practical use of the integrated coefficient of the website’s technical
condition, allowing to determine how many customers the e-shop loses due to technical
imperfections and how it affects the e-commerce cash flow in the future.

The paper identifies external factors that have a direct impact on cash flow, i.e.
changes in the commodity market, competition and number of consumers. These factors
allow to assess which part of the cash flow has changed due to the external factors and
which due to the internal ones, i.e. due to the management of the e-shop.

Based on the research results, the economic and mathematical model has been

developed allowing managers to gain impact on the amount of free cash flow through



advertising, changing the conversion rate, the average check size and the e-commerce
margin.

The results of the development of cash flow assessment tools are summarized by the
proposed indicators which determine the effectiveness and return on investment in website
promotion by means of advertising or conversion rate improvement. Theoretical
provisions describing the improvement of the system of investment evaluation in website
promotion were tested on five e-shops: poglyad.com, intellect-nova.com, logaster.com,
magistr.in.ua, contentbooking.com.ua. According to the analysis, possible areas for e-
shops’ business growth were determined and recommended for implementation.

The conclusions summarize the results of the theoretical study and provide
recommendations for the practical application of the proposed methods of cash flow
analysis and evaluation.

The theoretical significance of the conducted research means the results provide an
opportunity to understand the patterns and peculiarities of e-commerce cash flows
formation.

The practical significance of the research results means the possibility of applying
them not only for the examined online stores but also other e-shops and services. The
provisions and conclusions of the paper can be used by e-businesses to improve the
management of economic and financial processes inside the companies. The practical
significance of the obtained results is confirmed by their use in the research process of the
Finance Department at Lviv Polytechnic National University, as well as in the educational
process of this university.

Keywords: cash flow, e-commerce, e-shop, free cash flow, search engine

optimization, website promotion, conversion rate, quadrant of cash flow interests.



MNEPEJIIK OIIYBJIKOBAHUX ITPAILIb 3A TEMOIO JTJUCEPTAIIIL
1. Haykosi npamui, B sKux 0ny0/1ikOBaHO OCHOBHI HAYKOBI pe3yJibTaTH
aucepramii
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