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BNMPOBAXKEHHA CTATUCTUYHUX NOKA3HUKIB O METOAUKU AHANI3Y
E®EKTUBHOCTI rPOLLOBUX NOTOKIB NIiANPUEMCTB

lpoeedeHo aHani3 knacu4yHux mMemodie ouiHKU egheKmueHocmi ynpaesniHHsi 2powosuMu nomokamu nionpuemcms. Bu3Ha-
YeHO XapakmepucmuKu cmamucmu4HUX Moka3HUKie epowoeux NMomokie Ha emani aHanizy egpekmueHocmi ynpaesiHHs HUMU.
Y npoueci ixHboi peanizayii 3anponoHoeaHo nideuwumu sikicms OUiHKU 3a paxyHOK erpoeadXXeHHs1 MoKa3HUKie cmamucmu4yHo20
aHanisy. 3aedsiku ybomMy 3abezneq4yemncsi OmpUMaHHs siKicHoi ma ecebiyHoOi OYiHKU CUHXPOHHOCMI ¢hopMyeaHHs1 (umpadaHHs)

2powosuXx Momokie y 4aci.

Knroyoei cnoea: cmamucmuka, Memod, aHani3, egpekmueHicmsb ynpaesiHHs, 2powoei MoMmoku.

BcTtyn. B cy4yacHux ymoBax MignpUEMHULLKOI QistnibHO-
CTi BITYM3HAHI NigNpMeMCTBa MOXYTb MaTu rapHi nepcnek-
TMBM NOAANbLLUIOIO PO3BUTKY NULLE Y BUNAAKY, SIKLLO Hanex-
HUM YMHOM KOHTPOSIOKTh CBOI MPOLUOBI NOTOKK, W06 OyTh B
3MO03i 34ifcHIOBaTK MnaTexi 3a KpeauTamu Ta nogartkamu,
cnnayyBaTu 3apobiTHy nnaTty npauiBHMKam, po3paxoByBa-
TUCS 3 NocTavanbHUKaMu, MaTy BiflbHi pecypcu Ha iHBeCTy-
BaHHs. HasiBHICTb [OCTaTHBLOro Ta cBOeYacHo obcary rpo-
LLIOBMX KOLUTIB 4O3BOMUTL KEPIBHULTBY €(EKTUBHO peary-
BaTW Ha BCI0 HEBM3HAYEHICTb 30BHILLUHLOrO CepenoBULLa
Ansi 3abe3neyeHHs1 NOTOYHOI Ta NEPCNEKTUBHOT NraTocnpo-
MOXHOCTI nignpuemcTea. |HakLe, HaBiTb MatoYi BUrigHy 6i3-
Hec-Moaenb, MNiANPUEMCTBO MOXe OKasaTucs Ha Mexi 6aHk-
pyTCTBa Y 3B'AA3KY 3 Hee(eKTUBHUM MeXaHi3MOM aHani3y Ta
noAarnbLLUOro ynpaeriHHSA rpoLwoBnMM noTokamm [1; 2, 319].

[ocToBipHi Ta cBOEYACHI AaHHiI LWoAo pyXy rPOLLOBUX NO-
TOKIB MiANPUMEMCTB HeobXxigHi Ans 34iNCHEeHHs iX siKicHoro
aHanisy 3 MeToto opMyBaHHS MexaHi3My ePeKTUBHOIO Y-
paBniHHA HUMK. Takuin MexaHiam nepegbavae CUHXPOHI3a-
uito Ta 3banaHcyBaHHs 06CAriB HAAXOAXKEHb | BUTPAT NOTO-
KiB, MATPUMKY [OCTaTHLOrO PiBHA MiKBIQHOCTI Ta nnaTo-
CMPOMOXHOCTi Ta pauioHanbHe BMKOPUCTaHHSM rPOLLIOBUX
noTokiB nignpnemMmcTs. KnacuyHi metogn diHaHCOBOro aHa-
ni3y (ropn3oHTanbHU, BEPTMKANbHWUA, NOPIBHANBHUIA, KOe-
iLIEHTHWI, iIHTErpanbHii) € y KOMNIEKCi AOCUTb iHopMa-
TUBHUMU, ane iM NnpuTamaHHi gesiki Hegonikn. OgHUM 3 Npo-
OnemMHMX Micub KnacuyHMX METOAIB aHanidy € HeMOXIu-
BiCTb OTPUMaHHsi BCEGIYHO SIKICHOrO Ta AOCTOBIPHOrO aHa-
ni3y CTaHy Ta pyxy rpoLLOBMX NOTOKIB Y 3B'A3KY 3 BiAMiHHOC-
TAMW B KiHUEBUX pesynbTatax. Takum YMHOM, MEXaHi3m
aHanisy eeKkTUBHOCTI ynpaBmiHHA POLOBUMMU MOTOKaMMU
BUMarae 4o4aTKOBUX IHCTPYMEHTIB OLHKM.

Ornap nitepatypu. Hanbinblw noBHMM, Ha Hawy AOy-
MKY, € BU3Ha4YE€HHsI rpPOLLIOBMX MOTOKIB, SIke HA4ae aBTop po-
607K [3, c. 16]: rpoLIOBi NOTOKN — OCHOBHUIA YUHHUK BNIMBY
Ha chiHaHCOBY cTabiNbHICTL Ta CTIMKICTb NIANPUEMCTBA, BHY-

TpilWHE AXepeno piHaHCyBaHHS, iHOMKATOP KpeauMTocnpo-
MOXHOCTI Ta NNaToCNPOMOXHOCTI NiANPMEMCTB, 3acib B3ae-
MOY3ro>KEHOCTi MOTEHUiNHMX NOTpeb i3 MOXIUBOCTSIMU
nignpnemcTtea. HeobXxigHICTb Ta AOUINBHICTE NOCTIKHOMO KO-
HTpOM 0o6cAriB Ta pyxy rpoOLLOBMX MOTOKIB, iX onTUMi3aLii
06r'pyHTOBaHO y poboTi [4]. ABTOpU poboTwu [5] HaronoLye
Ha BaXKNUBOCTI AOCHIOXEHHS CMiBBiAHOLWEHb MK 3MiHaMun
rPOLLIOBMX NOTOKIB Ta 3MiHaMK (piHAHCOBUX MOKa3HUKIB Nig-
NPUEMCTB Ta HanpsiMamy B3aEMOBIAHOCUH MiX KBapTarib-
HUMW 3MiHaMW NO3WLN FPOLLOBOro NOTOKY Ta TBepAUMU i-
HaHCOBMMMW MOKa3HMKaMMW. 3Ha4YHUA BHECOK 40 aHanisy rpo-
LLIOBMX MOTOKIB YKPAiHCLKUX NiANPUEMCTB 3p0obneHo aBTo-
pamu moHorpadii [6], Ae BcebivyHO AocnimxyoTbCs diHaH-
COBi KoeiuieHTN e(eKTUBHOCTI rpoLoBUX MOTOKIB. [n-
TaHHAMM hopmanisaLii B3aeMO3B'sI3Ky MiXk po3Mipom rpo-
LIOBMX MOTOKIB, SKi CMPSIMOBYIOTbCA Y QOHA BigLUKOAY-
BaHHS1, HOPMOK EKOHOMIYHOT amopTu3aLlii i CTaBKoOK Aoxig-
HOCTIi Ha KaniTan 3anManucs aBsTopu [7] LWASXOM BUKOPUC-
TaHHA MeToAiB NpsiMOi KaniTanisauii i QUCKOHTYBaHHS rpo-
LLIOBMX NOTOKIB. [loCnigXXeHHs MeXaHi3MiB ynpaBniHHS rpo-
LOBMMW MOTOKaMM B YMOBax pu3uWKiB Ta HEBU3HAYEHOCTI
po3rnagalTbes 34e6iMbLOoro y KOHTEKCTI aHanidy rpoLlo-
BUX MOTOKIB iHBECTULiHMX npoekTiB [8-10].

MepenidyeHi npaui BYeHUX-CPIHAHCUCTIB LOCNIMAXKYIOTb
npobnemu ynpaeniHHA rPOLLOBUMW MOTOKaMK B TEOpPETHY-
HOMY Ta y3ararnbHIOIYOMY acnekTax, AesKi MiCTATb po3po-
OKy MexaHiamiB abo moaenen BnnvBy pisHUX chakTopiB Ha
dopmMyBaHHA Ta ePeKTUBHICTb YrpaBniHHS rPOLLOBMMU MO-
Tokamu. Cepepf HUX NpuBepTaroTb yBary pobotu, ae BMKO-
puctoByeTbcs GaratopiBHeBa MogerMb YyTTEBOCTi FPOLLOBUX
NnoTOKIB 40 Kpm3u nikBigHocTi [11] abo BNAMB HepauioHarnb-
HOI CTPYKTYpW Kanitany Ha (oopMyBaHHS rPOLLOBUX MOTOKIB
[12] Ta iHBEeCTUUiN NIANPUEMCTB 3 BUSHAYEHHSIM PIBHS IX YyT-
TeBocTi [13]. HaBnakm Big, ocTaHHbOro, aBTop cTaTTi [14] Ao-
CnifgXye BNMUB rPOLLUOBOr0 NOTOKY Ha LWBUAKICTb POpMY-
BaHHSA OMNTMMAarnbHOI CTPYKTYpUW Kanitany, Ae 3a3HayeHuin
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BNMB Nonsrae y 36inbLueHHi TpaHCaKLUinHWX BATpaT Nignpu-
€MCTBa, BKMYar4m iHpopmauiiHi BUTpaTu, BUTPaTh Ha ne-
peroBopv Ta MOHITOPWHT. baraTo npaub HaykoBLiB NPUCBS-
YEeHO BUSABMEHHIO B3aEMO3B'A3KY €(DEeKTUBHOCTI yrpaBIiiHHS
rPOLLOBMMM NMOTOKaMK 3 piBHEM MIIATOCMPOMOXHOCTI nign-
pvemcTBa Ta MMOBIpHICTIO oro 6aHkpyTcTBa [15-16]. bpa-
Kye npaupb, NPeAMETOM HayKOBOIo MOLUYKY SIKMX € 3aCTOCY-
BaHHsi CTaTUCTUYHOrO MeToAy aHanidy edeKTUBHOCTI rpo-
LLIOBWUX MOTOKIB NianpuemMcTBa.

MeTtoponoris gocnigxeHHs. TeopeTU4HO-MeTOLO0Ori-
YHOIO OCHOBOW CTaTTi € PyHAAMEHTanbHi NONOXeHHs di-
HAHCOBO| HayK1 y cdpepi ynpaBniHHA rPOLLOBUMW NOTOKaMK
nignpuemcTs. lig Yyac BMKOHaHHA AOCHIOXEHHS 3acToco-
BaHO HACTYMHi 3aranbHOHAYKOBI Ta creLianbHi MeToau:

— aHarnisy Ta CMHTe3y Ans NonepeaHbOoro aHarisy 3 noc-
TaHOBKM Mpobnemu, BU3HAYEHHSIM Linew, rinotes i Hegoni-
KiB; NnaHyBaHHS BNPOBaKEHHS MEXaHI3My CTaTUCTUYHOrO
aHanisy rpoLIoBMX MOTOKIB Y 3aranbHy METOAMKY iX aHani3y;
AN JOoCnigKeHHs 0cobNMBOCTEN pi3HMX METOoAiB aHanisy
rPOLLOBMX MOTOKIB 3anexHo Bif cneundikv QisnbHOCTI;

— aHanorin Ta NopiBHAMNBHOrO CNiBCTaBEHHA — AN BU-
3HaAYEHHSI XapaKTEPUCTUK, BUABMNEHHA HEOOMiKiB pidHOMaHi-
THMX METO/iB aHani3y rpoLoBMX NOTOKIB Ha NiANPUeEMCTBax
XapuyoBoi ranysi;

— KPUTMYHOIO aHani3y iCHylUYnMx MeTofiB aHanisy edek-
TMBHOCTI rPOLLIOBMX NOTOKIB MiANPMEMCTB Ta 3anpornoHoBa-
HUX CTATUCTUYHUX MOKA3HWUKIB OLiHKM rPOLLOBMX MOTOKIB;

— MeToA AekoMno3uuii — Ana AeKOMMNo3uLii MexaHiamy
OUIHKM e(PeKTUBHOCTI YynpassiiHHA POLIOBMMU MOTOKaMM,
KU BKIOYAE OOCNIAXEHHS ICHYHOUYNX METOAIB aHanisy, po-
3po0Ky MeTofdy OLiHKA edEeKTUBHOCTI FPOLLOBUX MOTOKIB Y

yaci 3a JOoMOMOrol CTaTUCTUYHUX NOKAa3HWKIB; AeTanisauil
Ta CniBCTaBMEHHs eTaniB MexaHi3My OLiHKM e(peKTUBHOCTI
yMpaBriHHS rPOLLIOBMMU MOTOKaMM MignpuemcTBa 3acToco-
ByBaHMUM aHaniTM4HUM MeToAam;

— CTaTUCTUYHOrO aHarnisy — Ans BU3Ha4YeHHS piBHA ede-
KTMBHOCTi yNpaBniHHsi FPOLLIOBMMU MOTOKaMM NiaNpUEMCTB.

MeTta ctatTi — HaykoBe OOrpyHTYBaHHS HeOOXiOHOCTI
BMNPOBaXXEHHS1 CTaTUCTUYHNX NOKA3HUKIB O METOAMUKM OLLi-
HKM ePeKTMBHOCTI ynpaBmniHHA rpoLLIOBUMW NOTOKaMM nign-
puemMcTB. [Insg 0OCATHEHHS NOCTaBIEHOI METU AOCNILKEHHS
BM3HaYeHO TaKi HayKOBi 3aBAaHHS:

1. MpoBecTn aHani3 KNnacu4yHUX MEeTOAIB OLiHKM rpoLLO-
BMX MOTOKIB, BUSBUTU iX NepeBarn Ta Hegoniku.

2. BM3HauUTW OCHOBHi eTanu OuiHKM edeKTUBHOCTI Y-
paBniHHSA rPOLLOBUM MOTOKaMK NigNPUEMCTB.

3. O6rpyHTYBaTM HEOBOXIOHICTE AOMNOBHEHHS CTATUCTUY-
HUMM NMOKa3HUKaMW METOOUKY aHamnidy rpoLlOBUX MOTOKIB
ONS NiOBULLEHHS AKOCTi YNPaBniHCbKUX PilleHb.

OcHoBHi pe3synbtaTtn. OCHOBHI eTani aHanisy edektu-
BHOCTi ynpaBniHHA rPOLUOBMMU NOTOKamu nepenbadvarotb
(puc. 1): 36ip Ta 06pOOKY AaHUX, BUSHAYEHHS YMHHMKIB Ta
puU3KKiB, aHani3 rpoLwoBUX NOTOKIB NonepeaHboro nepioay,
BM3Ha4eHHs OtooxeTy chiHaHCOBKX pecypciB Ta noTpeb rpo-
LIOBMX KOLUTIB, CKrnaJaHHsl GloaXeTy iHBECTULiNA, KOHTPOIb
pyxy. Ha koxxHoMy eTani aHanisy BUKOPUCTOBYHOTbCSI OKPEMI
MeToam hiHaHCOBOro aHanisdy. Y npoueci iXHboI peanisauii
NPOMOHYEMO MIABULLMTU SKICTb aHanisy rpoLloBUX MOTOKIB
3a paxyHOK pO3LUMPEHHS nepeniky CTaTUCTUYHUX MOKa3HM-
KiB aHani3y rpoLloBmX NOTOKIB.

ETanu aHanisy rpowoBux
NnoToKiB

KnacuyHi meTogu

CTaTUCTUYHI MeTOOU

AHania rpoLuoBumx
noToKiB NnonepeaHLoro

—————————— r
: y L
36ip Ta o6pobka -
[aHux Kacosuit meTog CnocrepexeHHs
MeTton HapaxyBaHHA [pynyBaHHA
: L 2 L 4
Bu3HaueHHs1 YNHHWKIB - " — )
Ta puamkis dakTopHWiA aHania ,U.MF:PEPCMHMM aHarnia .
SWQOT-aHani3 KopensuiiHo-perpeciiHui aHania

Yy L 4

[opu3oHTanbHUi aHania
BepTukansHWi aHania

OnucoBa cTaTUCTUKa
IHaeKcHUIn meTon

BeHumapkiHr

nepioay ) " |
MopiBHANLHKUIA aHani3 CTaTUCTUYHE BUCHOBYBAHHSA
Y L 4
BuaHaueHHs GlompkeTy " ) -
(hiHaHCOBUX pecypciB Ta AHani3 unknis Metog cepegHix BenuumnH
noTpe6 rpoLIOBUX KOLLTIB HopMyBaHHsA MeTopq BiQHOCHMUX BENWUYUH
MnaHyBaHHs [MoBynosa giarpam, rictorpam
¥ ¥
CknanaHHsa BrlopxeTy
iHBECTULRA BiogpxkeTyBaHHA [MporHo3yBaHHA
BbanaHcysaHHsa IMiTauinHe MoaentoBaHHA
v L 4
KoHTponb - - -
pyXy KoHToniur CTaTUCTUMHI KOHTPOSbHI KapTi

CratuctuuyHe BUCHOBYBaHHA

Puc. 1. CniBcTaBneHHsl KNaCU4YHUX Ta BUOKPEMITEHUX CTaTUCTUYHUX MEeTOAIB aHani3y
eTanam ouiHku echeKTUBHOCTI ynpaBniHHA rpolIOBUMW NOTOKaMM NiANpUEMCTB

[xeperno: cknageHo aBTOPOM.
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KnacnyHa Teopis diHaHcoBoro aHanidy nepenbavae 3a-
CTOCYBaHHSI MOKa3HWKIB Aucnepcii, cTaHaapTHOro Bigxu-
NeHHs1, koedilieHTiB BapiaLii Ta kopensauii Npu ouiHLi piBHO-
MIpPHOCTI Ta CUHXPOHHOCTI rPOLLIOBUX NOTOKIB [6]. 3aiicHMMo
PO3LUMPEHHST Nepeniky Taknx nokasHukiB Ta anpobyemo ix
Ha NpuKnagi Takmx nNignpuemcTs KOHUepHY "PoLuen"”, sk "Ku-
iBCbKa koHauTepcbka habpuka" (gani — "KK®"), "BUHHMLbKA

KoHauTepcbka habpuka" ("BKP") Ta "KpemeHuyLbka KOHON-
Tepcbka padbpuka” ("KpKP"). CTaTMcTUYHY OLIIHKY rpOLLIOBUX
NOTOKIB 34iACHEHO 3a AONOMOIOK NOKa3HWKIB 3aranbHoi Te-
opii CTaTUCTWKK, AeTanbHO PO3rnsHyTUX y poboTtax [6, 88;
17]. 3anponoHoBaHi y poboTax NokasHWKu 3aranbHoi cTatu-
CcTuKM Oyno aganToBaHO OO0 aHari3y rpoLoBmUX MOTOKIB JOC-
NigpKyBaHMX NiANPUEMCTB HA OCHOBI AaHWX iX piYHOT dhiHaH-
coBoi 3BiTHOCTI 3@ 2012—2017 pokwu [18] (Tabn. 1).

Ta6nuys 1. XapakTepucTMKa CTaTUCTUYHMX NOKA3HUKIB rpoLLIOBUX NOTOKIB

NMoka3HukK

NMo3Ha4yeHHsA, AMHaMiIKa

XapakTepucTtuka

Po3paxyHok

CepeHe niHiHe BiOXMNEHHs,
rpoOLIOBUX OAUHMLb (4ani —r.o.)

TTI, 3MeHLIeHHs

Mokasye cepefHe i3 abcontoTHUX
3Ha4eHb rpoLuosux notokis (I')

1 _
—Z|rni—rn|
n

i=1

PiBHOMIpHICTb HagXoOKeHHsi
abo BUTpayaHHs rpoLuen
(cepenHe kBappaTuyHe

abo cTaHaapTHe BiOXUMEHHS), T.0.

0, 3MEHLLUEHHS

Moka3ye po3citoBaHHA (haKTUYHNX
3Ha4yeHb rPoLLOBUX MOTOKIB Bif ce-
peaHbOi X BENUYMHM abo piBHOMI-
pHiCTb iX dopMyBaHHsi (Haaxo-
[OXKEHHS1, BUTpaYaHHsl) y Yaci

n
1 —
= I'T; —T')?
”-Z( (=TT

KoediuieHT Bapiauii
abo HepiBHOMIpHOCTI, %

Vi, 3BMEHLUEeHHs

BiJHOCHA BENWYMHA, LU0 CRYyXUTb
AN XapaKTepUCTUKN  KONMUBAHHS
(miHnuBOCTI) 03Haku: cnabka MiH-
nuBictb — V;<10 %; cepegHs — V;
3MiHtoeTbes Big 11 0o 23 %; 3Ha-
yHa — V;>23 %

0
I

KoediujieHT
piBHOMipHOCTi, %

Kpg;, 36inblUeHHsI

XapakTtepusye KinbkicHy ogHopia-
HICTb CYKYMHOCTi 3Ha4yeHb rpoLlo-
BMX MNOTOKIB, A€ KPUTUYHE 3Ha-
YeHHs [JopiBHIOE 77 %, onTMMma-
nbHe — nepesulye 95 %

100 — V;

Posmax Bapiallii, r.o.

R;, 3MEeHLUeHHs

Xapaktepusye Mexi, y SKuUX 3Mi-
HIOITbCA  BEMWYMHU  TPOLLIOBUX
NoTOKIB

max I'Tl; — min I'll;

CewmikBagpaTnyHe NO3UTUBHE
BiAXWUNEHHS, T.0.

SSV;*, 36inblueHHs

306inblUeHHs1 MoKasHMKa MNokKasye
6inbLu edpeKkTUBHY (JOXiAHY) cTpa-
Terilo ynpasniHHS rpoLIOBMMY NO-
TOKamm

1 —
Jrzen, on, -y,
I'Ml; = 1, akwo I'T; > T, T'; = 0,
akwo I'T; < T

CewmikBagpaTuyHe HeraTuBHe
BiAXWNEHHS, T.0.

SSV;”, 3MEeHLeHHA

36inblUeHHs MokKasHWka nokasye
Oinblw  pusnkoBaHy (BUTpaTHY)
cTpaTerito  ynpaBfiHHA  rpoLlo-
BMMW NOTOKaMM

1 —
Lz an -z,
I'T; = 1, sKkwo T'Tl; < TTI; T, = 0,
akwo I'T; > T

KoeiuieHT puanky

Kz, 3MeHLIEeHHs

nokasye, y CKifnbku pasiB MOXIMBI
cepefHi BUTpayaHHs MOXYTb Me-
PEBULLNTN MOXMUBI AOAATKOBI Ha-
OXOIKEHHS!

_Ssv”
k= ssvr

KoediujieHT
cemiBapiauii, %

jrovd

si » BMEHLLEHHS

[ae BiAHOCHY OLIHKY MiHNBOCTI
3Ha4yeHb MOKasHuKiB, BULWMX (abo
HWKYMX) CepedHbOro 3HaYeHHs,
HaBKOMO CEepefHbOro  3HaYEeHHS
nokasHuka. PospaxyHok popart-
HOro KoediuieHTa cemiBapiauii ae
CepefHIo OLiHKY CMpUSTAVBUX Bif-
XU1eHb Bif, cepeAHbOro 3Ha4YeHHst

ssvi T1a ssvi”

KoediuieHT kopensauii
gopatHux (A)

Ta BuTpaTHux (BITT) rpowosmx
NnoTOKiB

Ky, 36inbLieHHs

XapakTtepusye Mipy niHiiHOi 3ane-
XKHOCTi JofaTHUX (BXigHUX) Ta BU-
TpPaTHUX (BMXIQHWX) rPOLLOBKX MO-
TOKiB

JICT1;—/ITTHL
=1 () X (

aarn OBIM

Br'I;—BTT

Kk =

[epeno: cknageHo aBTopoM Ha ocHosBi [3], [6], [17].

BusHaummo piBeHb MIHNMBOCTI 4OoAATHUX Ta BUTPATHUX
rPOLLIOBMX NOTOKIB MiANPMEMCTBA B PO3Pi3i BUAIB AIANbHOCTI
Ta B LiNoOMy no TpbOM MiANPUEMCTBAM KOHOAUTEPCHKOI KOp-
nopauii "Power" (Tabn. 2—4), Takux, WO po3TalloBaHi Ha
TepuTopii YKpaiHu, 3a AONOMOro NOKa3HWKIB, HABEAEHUX Y
Tabn. 1. AHani3 MiHNMBOCTI rPOLLIOBMX MNOTOKIB Bif, hiHaHCO-
Boi gianbHocTi anga "KK®" ta "KpK®" npaktuyHo He mae
CEHCY, OCKiMbKM HasIBHICTb pyXy KOLUTIB 3 TaKOI OisifbHOCTI
Tinbku cnoctepiraetsca nuwe y 2016-2017 pokax.

KoediuieHT Bapiauii 3a3Ha4eHnx y Tabn. 2 rpowosux no-
TokiB KK® 3a wopivHummn ganmmm 3 2012 no 2017 pokn ne-

pesuwye HopmaTuBHI 23 %, O CBIiAYMTb NPO 3HAYHY MiH-
NMBICTb FPOLLOBMX MOTOKIB BIAMOBIAHO A0 LUKanM OLHKK.
HanmeHwy MiHNMBICTbL Mae BUTpATHUIA rPOLLOBMIA NOTIK Nig-
npuemcTBa Bifg onepauiniHoi gisneHocTi (30,4 %), HanGINbLL
MiHMMBUMMW € TPOLLUOBI MOTOKM Bif iIHBECTULINHOI OisiNIbHOCTI
(mopatHun — 101,9 % Ta 113,9 — BuTpaTHMR). Y LinomMy no
NigNPUEMCTBY CYKYMHi FPOLUOBI NOTOKU MatoTb MIHFMBICTb
Ha piBHi 37,1-37,2 % (godaTHWN | BUTPATHUI, BiANOBIAHO).
HaimeHLue 3Ha4eHHs KoediuieHTa cemiBapiauii cnocre-
piraeTbCs 48 BUTPATHOrO rpoLLOBOro NOTOKY Bi onepadin-
HOT AisnbHOCTI — 24,4 %, HanbinbLue — ons BUTPATHOMO rpo-
LLIOBOrO MOTOKY Bif iHBECTULiHOI gisnbHocTi — 97,12 %.
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Ta6nuys 2. CtaTucTUYHa ouiHKa rpowwoBux notokie "KK®"
Moka3sHuk | Mpowosi noToku*, (a; i = 1,m)
1. BxiOHi daHi 8idnosidHo do ¢hiHaHCo80I 38imHocmi nidnpuemMcmesa, muc. epH
OrMc BIMc Ao Bl'To Arni BIri OMd BIMd
2012 925000 924978 924758 747966 242 177012 0 0
Docnigpxysa- 2013 640312 640328 639905 611307 407 29021 0 0
HWI nepioa, 2014 379368 379347 363671 371091 15697 8256 0 0
(a;,j =1,n), 2015 384991 384819 322377 381304 62614 3515 0 0
TUC.FPH 2016 359753 359843 317599 337318 42154 22525 0 0
2017 550399 543806 365578 465243 13071 78563 171750 0
2. Xapakmepucmuka cmamucmuYyHUX NMOKa3HUKI8 2powo8uX Nomokie
a, TUC.TpH 539971 538854 488981 485705 22364 53149 28625 0
0;, TUC.TPH 200298 200261 223882 147778 22782 60535 64007 0
Vi, % 37,1 37,2 45,8 30,4 101,9 113,9 223,6 -
Kgi, % 62,9 62,8 54,2 69,6 -1,9 -13,9 -123,6 -
R;, TUC.TPH 565247 565135 607159 410648 62372 173497 171750 0
SSV;*, Tc.rpH 229801 230517 326098 205617 31715 89409 143125 -
SSV;, TMC.TpH 95621 94993 74187 53894 8300 19363 12801 -
Ky 0,42 0,41 0,23 0,26 0,26 0,22 0,09 -
K&, % 42,6 42,8 66,7 42,3 141,8 168,2 500,0 -
Kg, % 17,7 17,6 15,2 11,1 37,1 36,4 44,7 -
Ky 1,000 0,972 -0,574 -

* CkopoyeHHs1: CykynHuli dodamHuli epowosuli nomik — Al TIc; cykynHul eumpamuul epowosuli nomik — BlTlc; dodamHul epowosuli
rnomik 8id onepauitiHoi disnibHocmi — [IMTlo; sumpamH+ul epowosuli nomik 8 pedynsmami onepau,itiHoi disnsHocmi — BlTlo; dodamHuti epo-
woesuli nomik eid iHeecmuuitiHoi disnbHocmi — AITli; eumpamHul epowosuli nomik 8id iHeecmuuitiHoi disinbHocmi — BITli; dodamHuli epo-
woesuti nomik 8id giHaHcoeoi disinbHocmi — Al TIgh; sumpamHuli epowosuli nomik 8id ¢hiHaHcosoi disribHocmi — Bl TIgh.

[xepeno: cknageHo Ha ocHosi oxepen [18, 3, 6, 7].

Taki 4OCUTb BUCOKI 3HA4YeHHs KoedilieHTiB Bapiauii Ta
cemiBapiaLii BUHMKaIOTb BHAcMigoOK HEraTMBHUX 3MEHLLEHb
abCoNTHNX BEMUYMH PO3MIpIB rpoLloBMX MOTOKIB "KK®"
npotsarom 2012-2017 pp: BiA onepauinHoi AisnbHOCTI foaa-
THOro NMoToKy Yy 2,5 pa3a abo Ha 559180 Tuc. rpH, BuTpar-
Horo —y 1,6 pasa abo Ha 282723 Tuc. rpH; Bif iHBECTULINHOI
JisANbHOCTI BUTPATHOrO NOTOKY Y 2,3 pa3a abo Ha 98449 Tuc.
rpH. JogaTHW rpoLoBMIA NOTIK Bif iHBECTULINHOT AisnbHO-
CTi NO3UTUBHO 30inbLUMBCA Y 54 pa3u abo Ha 12829 Tuc. rpH.
BanaHcyBaHHs rpowioBmx notokiB y 2017 p. Bigbynocs 3a

paxyHOK MOsIBU AOL4ATHOrO rpoOLLOBOro NOTOKY Bif ¢hiHaHCo-
BOI AisnbHOCTI y poamipi 171750 Tuc. rpH (yneplue npoTs-
rom gocnigxyeaHoro nepiogy). B uinomy, ue npusseno oo
3MEHLUEHHs1 CyKYNHOro 40O4AaTHOro Ta BUTPATHOMO rpoLUo-
BMX MNOTOKIB NpubnusHo B 1,7 pasa abo Ha 374601 Ta
381172 tuc. rpH, BignoeigHo. Bucoka TicHOTa 3B'sI3Ky 3a
koecpiuieHToM Kopensuii 0,97 cBiguuTb Npo 36anaHcosa-
HICTb rpOLLOBMX MOTOKIB Bif4 onepauiiHol gisnbHOCTI nign-
puemcTBa. Y Tabn. 3 HaBeeHO XapaKTepPUCTUKY CTaTUCTU-
YHUX NokasHukiB ansa "BKO".

Ta6nuys 3. CtaTUCTUYHA OLiHKa rPOLIOBUX NOTOKIB "BK®"

MokasHuk | I'powoBi noToku*, (a;, i = 1,m)
1. BxiOHi OaHHi 8idnosidHo do hiHaHCO80I 38imHocmi nidnpuemMcmea, muc. epH
OrMc BlTlc OrmMo Bl'Tlo arni BIrMi Orfo BIMd
2012 1526867 1526746 1521104 653485 680 873261 5083 0
2013 1837857 1837942 1005790 882118 66 955823 832001 1
HocnigxyBaHuii nepiod, | 2014 1138251 1138377 678857 613264 218234 525113 241160 0
(aj,j = 1,n) TC.TpH 2015 | 4132430 4132032 253040 736800 582696 2089501 3296694 1305731
2016 1049495 1049739 1013811 779585 7807 270154 27877 0
2017 953205 953372 948751 843217 4454 110155 0 0
2. Xapakmepucmuka crmamucmuYHUX OKa3HUKI8 2pOW08UX MoMmoKie
a, TUC. IpH 1773018 1773035 903559 751412 135656 804001 733803 217622
0, TUC.TPH 1097735 1097538 382901 95911 214797 648659 1182411 486617
Vi, % 61,9 61,9 42,4 12,8 158,3 80,7 161,1 223,6
Kgi, % 38,1 38,1 57,6 87,2 -58,3 19,3 -61,1 -123,6
R;, TUC.TPH 3179225 3178660 1268064 268854 582630 1979346 3296694 1305731
SSV*, TMC.rpH 1668986 1668694 318595 93641 321453 748411 1813568 1088109
SSV;, TUC.rpH 322015 321952 344117 56655 66221 306267 336389 97323
Ky 0,19 0,19 1,08 0,61 0,21 0,41 0,19 0,09
K&, % 94,1 94,1 35,3 12,5 237,0 93,1 247 1 500,0
K, % 18,2 18,2 38,1 7,5 48,8 38,1 45,8 44,7
Ky 0,982 0,003 0,815 0,969

[Dxepeno: cknageHo Ha ocHoBi oxepen [18, 3, 6, 7].

KoediuieHT Bapiauii rpowosux notokis "BK®" 3a aHa-
NoriyHM nepion Takox nepesuwye 23 %, WO HEraTMBHO
XapakTepusye piBeHb MIHSIMBOCTI rpoOLIOBUX NOTOKIB. Bu-
KINOYEHHS1 CTAHOBUTb NWLLE BUTPATHWUA TPOLLUOBMIA MOTIK
Bi4 onepavuinHoi AianbHOCTI, 3a AKO KoedilieHT Bapiauii

craHoBUTb 12,8 %. HanmeHLwe 3HauyeHHs KoedilieHTa ce-
MiBapiauii cnocTepiraetbca Ansi BUTPATHOrO rPOLUOBOro
NOTOKY Bif onepauiiHoi giansHocTi — 7,5 %, HanbinbLe —
Ons BUTPATHOro rpoLLloBOro NoToKy Big diHaHCOBOT Aisnb-
HocTi — 500, %.
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B uinomy no nignpuemMcTBY CyKYMHi rpoLLIOBi MOTOKN Ma-
I0Tb AOCUTb BUCOKY MIHNUBICTb Ha piBHi 61,9 % 30e6inb-
LLIOroO 3a paxyHOK 3Ha4YHOI BapiaTMBHOCTI AOXO0AiB diHaHCo-
BOi AiSNbHOCTI Ta CKOPOYEHHs1 0BCAry CyKynHMX rpoLlOBMX
notokie y 1,6 pasa npotarom 2012—2017 pokiB. Mo3nTUBHO
MOXHa OUIHUTM 3HAYeHHs KoediuieHTa PU3NKY CYKYMHUX
rpowoBmx notokis — 0,19. MNMopiBHAHHA Noka3HukiB "KK®" Ta
"BK®" cBiguMTbh NPO MEHLUY MIHMMBICTb FPOLLUOBUX MOTOKIB

Big onepauinHoi gisnbHocTi y "BK®" y 38'a3ky 3 3acTocyBaH-
HAM BinbLU edPeKTUBHOT NOMITUKM BUTPaAYaHHSA rPOLLOBUX NO-
TokiB. BogHouac koedilieHT kopensuii rpoLoBux MOTOKIB
Big onepauinHoi gisnbHocTi y "BK®" Ha pieHi 0,003 cBiguntb
npo He3banaHCOBaHICTb MOTOKIB KOWTIB 3a obcaramu. Lle
nigTBEPAXYE | NepeBuULLEHHS KoedillieHTa Bia'eMHoT cemiBa-
piauii Hag gogaTtHoto. Tabn. 4 MICTUTb CTaTUCTUYHY OLLIHKY
rpowuoBmx notokis "KpKd".

Ta6nuys 4. CtaTucTUYHA oUiHKa rpowoBux notokiB "KpK®"

Moka3sHuk | IpolwoBi noToku*, (a;, i = 1,m)
1. BxidHi OaHHi 8idrnosidOHO 0o ghiHaHCO80I 38imHOCcmI midnpuemMcmea, muc. 2pH.

ArmMc BlMMc ArMo BlMo arni BIrNi ArmMdo BIMd

2012 262356 262377 261741 206318 615 56059 0 0

2013 189814 189809 189810 185544 4 4265 0 0

HocnigxysaHnui nepioa, | 2014 164904 164956 156864 162780 8040 2176 0 0

(a;,j = 1,n) 2015 180516 180497 180244 175643 272 4854 0 0

2016 404396 404416 233984 183267 20412 221149 150000 0

2017 293665 293667 293234 234508 431 59146 0 13

2. Xapakmepucmuka crmamucmuyHUX MoKa3HUKI@ 2pOWO8UX MOMOKIe

@, TUC. TPH 249275 249287 219313 191343 4962 57942 25000 2

g;, TUC. TPH 83253 83254 47917 23269 7463 76867 55902 5
Vi, % 33,4 33,4 21,8 12,2 150,4 132,7 223,6 223,6
Kgi, % 66,6 66,6 78,2 87,8 -50,4 -32,7 -123,6 -123,6

R;, TUC. TpH 239492 239460 136370 71728 20408 218973 150000 13

SSV*, Tuc. rpH 93460 93463 49932 32307 4637 115408 25000 2

SSV;, TIC. rpH 41341 41341 26450 8519 7877 23469 125000 11
Ky 0,44 0,44 0,53 0,26 1,70 0,20 5,00 5,00
K, % 37,5 37,5 22,8 16,9 93,4 199,2 100,0 100,0
K, % 16,6 16,6 12,1 4,5 158,7 40,5 500,0 500,0

Kx 1,000 0,938 0,833 -0,200

[Dxeperno: cknageHo Ha ocHoBi oxepen [18, 3, 6, 7].

KoediuieHT Bapiauii cykynHux rpowoBmx notokie "KpKo"
nepeBULLYE HOPMaTMBHE 3Ha4yeHHs i ctaHoBuTb 33,4 %,
Xo4a i € HavikpallmMMm cepea OOoCnigXyBaHUX MianpUEMCTB.
BignogigHo o uboro i koediuieHT cemiBapiauii cpopmyBa-
BCS Ha HalHWXx4oMmy piBHi 37,5 % Ta 16,6 %. Mo3nTmeHO Mo-
XHa OUIHUTU edPeKTUBHICTb onepauifHoi AisnbHOCTI, Ae KO-
ediuieHT Bapiauii gopiBHIoe 21,8 Ta 12,2 BignosigHoO Ao Ao-
AaTHOro Ta BUMTPaTHOrO rPOLLUOBMX NOTOKIB. 3a iHBECTMLiN-

HOT Ta (hiHAHCOBOI QiANbHICTIO cnocTepiraeTbCst He3banax-
COBaHiCTb 06csriB rpoLoBMX NOTOKIB Y Yaci, Wo i nigTeep-
[XKYETbCSA PO3paxoBaHMMM CTaTUCTUYHUMU MOKA3HUKaMU.
[na gemoHcTpaLii AouiNbHOCTI 3aCTOCYBaHHS CTaTUCTU-
YHOro aHanisy A0 OUuiHIOBaHHA edeKTMBHOCTI ynpaBniHHS
rpOLLIOBMMU MOTOKaMK y Tabn. 5 HaBeAeHO po3paxyHoOK Ya-
CTKV [0OATHUX Ta BUTPATHWUX FPOLLOBUX MOTOKIB Big onepa-
LiNHOI, iIHBECTULIMHOI Ta (hiHAHCOBOI AiANBbHOCTI Y CYKYMHUX
rPOLLOBMX NOTOKaX JOCHiAXKYBaHUX NigNPUEMCTB.

Ta6nuys 5. YacTtka rpowloBMX NOTOKIB 3a BUAAMU AisiNbHOCTI Y CYKYNHUX FPOLIOBUX NOTOKax NigNnpUeEMCTB**

Pik moCimkeHHS! Yactkay AMMc, % YacTtka y BIMc, %
Omo [ AOrmi OrMd BMo | BMMi | BrMdo
"KKD"
2012 99,97 0,03 0,00 80,86 19,14 0,00
2013 99,94 0,06 0,00 95,47 4,53 0,00
2014 95,86 4,14 0,00 97,82 2,18 0,00
1015 83,74 16,26 0,00 99,09 0,91 0,00
2016 88,28 11,72 0,00 93,74 6,26 0,00
2017 66,42 2,37 31,20 85,55 14,45 0,00
"BK®"
2012 99,62 0,04 0,33 42,80 57,20 0,00
2013 54,73 0,00 4527 47,99 52,01 0,00
2014 59,64 19,17 21,19 53,87 46,13 0,00
1015 6,12 14,10 79,78 17,83 50,57 31,60
2016 96,60 0,74 2,66 74,26 25,74 0,00
2017 99,53 0,47 0,00 88,45 11,55 0,00
"KpKo"
2012 99,77 0,23 0,00 78,63 21,37 0,00
2013 100,00 0,00 0,00 97,75 2,25 0,00
2014 9512 4,88 0,00 98,68 1,32 0,00
1015 99,85 0,15 0,00 97,31 2,69 0,00
2016 57,86 5,05 37,09 4532 54,68 0,00
2017 99,85 0,15 0,00 79,86 20,14 0,00

** Po3paxoBaHO Ha OCHOBI Axepena [18].
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Cepeg gocnigkysaHux NignpueMcTB HanbinbLLi 3a o6csi-
rOM CYKYMHi FpOLLOBI MOTOKM cnocTepiratoTbes y "BK®", Han-
MeHWi — y "KpK®". Hanbinblumnin cepea gocnigxyBaHux nia-
npuemcTB KoedilieHT Bapialii CyKynmHMX rpOLLOBUX MOTOKIB
hopMyeTbCH 3a paxyHOK He3banaHCOBaHMX CYKYMHUX rpo-
LLIOBMX MOTOKIB B pO3pi3i yCix BMAIB AisnbHocTi. Tak, Haibi-
NblUY YacTy B CTPYKTYpi 4OAATHUX CYKYMHUX rPOLUOBKX MO-
TokiB "BK®" Ha piBHi 96-99 % 3anmae onepauiiHa Aisne-
HicTb y 2012, 2016-2017 pokax. IHwa cuTyauis cnocrepira-
eTbea y 2015 p., Ae gogatHui nNoTik POPMyeTbCH nepesa-
XKHO 3a paxyHOK hiHaHCOBOI AiANbHOCTI, YacTka skoro 79 %
2013-2014 pp. xapakTepu3ylTbCsl YacTKOK AOXOAIB BiA
onepauifiHoi gianbHOCTI Ha piBHI 55-60 %, Big diHaHCOBOT y
po3wmipi 21-45 % [o[aTHOro CyKynHOro rpoLLOBOrO MOTOKY.

HopatHi cykynHi rpowosi noTokn copmytoTecs y "KK®"
nepeBaXHO 3a paxyHOK POLLOBUX MOTOKIB Bid onepauinHoi
AisiNbHOCTI, NPMYOMY YacTa A0X0AiB Bid onepawliiHol disinb-
HOCTi NOCTiNHO 3MeHLWwyeTbesa 3 99 % y 2012 p. go 66 % y
2017 p. 32 paxyHOK aKTuBi3aLii iIHBECTULINHOI OianbHOCTI B
2015-2016 pp. (12-16 %) Ta diHaHcoBoi B 2017 p (31 %).

Hanbinbw ctabinbHot i nepeabayvyBaHoo € CTPYKTYpa
AK AO0AaTHOro, Tak i BMTPATHOrO rPOLLUOBMX MOTOKIB Y
"KpK®", yacTka 0oxoA4iB onepauifiHoi AisNbHOCTI SKUX Npo-
Tarom 2012-2015, 2017 pp. craHoBuTb 95-100 % Ta 78-
97 %, BignoBiaHO. BuainseTbca CTpykTypa rpowwoBux no-
TokiB 2016 p., Ae cnocTepiraeTbca mamxe 70-TMBigcoOTKOBE
diHaHCyBaHHSA BUTPAT iHBECTULINHOT AisNbHOCTI Y pO3Mipi
221149 Tunc. rpH (3 yacTkoto 54,68 %) 3a paxyHok gopaT-
HUX rpOLIOBMX MNOTOKIB Big (iHAHCOBOI AiSANbHOCTI —
150000 Tuc. rpH (dactka 37,09 %).

Taknum 4YnMHOM, NiacyMoBYOYM, y Tabn. 6 oxapakrepu3ay-
€MO TPaHWNYHi 3HAYEHHSA AOCNIIKYBAHUX CTAaTUCTUYHUX MO-
Ka3HUKIB Ta iX AMHaMIKy, BiANOBIOHO A0 SIKMX MPOMOHYEMO
yrpaBriHHS rPOLLIOBMMM MOTOKaMW BU3HA4aTu sK: edekTu-
BHE, HeloCTaTHbO edeKkTuBHe, HeepeKTUBHE Ta BKpal He-
edekTmBHe. 3po3yMino, Lo 3anponoHOBaHi KpUTepii OLiH0-
BaHHA e(EKTUBHOCTI YNpaBmniHHS FPOLLIOBUMW MOTOKaMU
ans 3abesnevyeHHsa BCeOIYHOI SKICHOI OLHKM Cnig BUKOpUC-
TOBYBaTU Nopsg 3 kKoedilieHTHMM aHani3oM Ta 3a LLoMicaY-
HUMM (LoAeKagHUMN, LWOTVXKHEBUMN) OAaHUMWN.

Ta6nuys 6. BusHavyeHHs piBHA epeKTUBHOCTI ynpaBniHHA rpoLIOBMMU NOTOKaMM NiAnpuemMcraea

CTaTUCTUYHI NOKA3HUKM, EcbekTnBHe HepoctaTtHbo HeedekTuBHe Bkpait HeedhekTMBHE
NO3Ha4eHHA ynpaBiiHHSA ed)eKTMBHE ynpaBniHHsA ynpaBiiHHSA ynpaBiiHHSA

KoeiuieHT Bapiauii abo V; <10 %; Vi< 10 %; 10 % < V; < 23 %; V; > 23 %;
HepisHoMipHocTi (V;), % l1o5% Tno10% 1 no10% T no 95 %

. . . . Kgi > 90 %; Kgi:> 90 %; 77 % < Kg;< 90 %; Kpi <77 %;

) 0,

KoediuieHT piBHOMIpHOCTI (K;), % 195% 1 Ao 90 % 190 % 100 5 % i Hkue
CeMiKBaﬂpaquHe No3nTUBHE SSVA?H>SSV§{-H; SSVA?H>SSV§{-H; SSVI;I-“I'[>SSVEFH; SSVI;I-“I'[>SSVEFH;
BiaxuneHHs (SSV;*), r.o. T(SSVirn — SSVein) L(SSVin — SSVen) L(SSVirn =SSV | T(SSViin — SSViin)
CeMikBagpaTuyHe HeraTuBHe SSVern>SSVirn; SSVern>SSVirn; SSVirn>SSVgrn; SSVirn>SSVgrn;
BigxuneHHs (SSV;7), r.o. T(SSVarn — SSVirm) L(SSVin — SSVirm) L(SSVin — SSVern) | T(SSVirn — SSVrm)
KoedbiLlieHT puanky (K.) Kz <25 %; Kr <25 %; 25 % <Ky <75 %; Kr > 75 %;

HIEHT pU3nKy (Re 1100 % T no25% l n025% T 10 100 %
KoedpiuiieHT cemisapiaujii 3a %>%; %>%; %Tfnb%; %>%;
NMO3UTUBHUM CEMIKBaApPaTUHHIUM SV soyt SSUE sept st ssy syt ssyt
BigxuneHHsm (Ks), % T(# - %) i(# - %) i(r—%_r" - %) T(%i“ - #).
KoediuieHT cemiBapiauii $SVgrn | SSVirn. $SVgrn | SSVirn. 5SVarn _ SSVern, S$Varn  SSVirn,

f il ™’ il ™’ T ™™’ T ™’
32 HeraTMBHIM CeMIKBa/paTU HIM 1SV _ S5Viin LSV _ SSViin LS _ $S¥ian 1SV _ 5V
BigxuneHHam (Kg), % G~ ) G~ ) S ) Gr — )

- 0,7-0,9; 0,5-0,7; 0,5-0,3; 0,1-0,3;

KoediuieHT kopenauii AT BITI T 1o 1 1005 11005 L 00

[xepeno: BnacHa po3pobka.

SWOT-anani3. [ocnigkeHHs Cy4acHOi NpakTUKM aHa-
Ni3y rpoLIOBUX MOTOKIB JO3BOSISIE CTBEPAXKYBATM MPO TE, L0
30e6inbLuoro Taknii aHania 6a3yeTbca Ha BUKOPUCTaHHI Kra-
CMYHUX MEeTOopiB chiHAHCOBOro aHanisy: a) ropu3oHTanbHUM,
6) BepTUKanbHWIA, B) NOPIBHANBHWI; T) koedilieHTHUIA. He-
Aonikamy Takux MeTofiB aHani3y BignoBiaHO A0 3a3Ha4YeHnx
BUAIB €: @) MOXNMBICTb MaHiNyMnOBaHHs pesyrnbTaTtamy aHa-
ni3y 3a paxyHOK YyTTEBOCTI aHani3y 4o BMbopy 6a3oBoro ne-
pioay; 6) HEMOXNMBICTb BU3HAYEHHS CTaHy Ta PiBHA edek-
TUBHOCTI yrpaBniHHsS rPOLLOBUMMU MOTOKaMU; B) CKNagHIiCTb
OLjiHIOBaHHSA MOHOMONIN abo yHikanbHMX KOMNaHil; r) ckna-
OHICTb BM3HaYeHHs pu3nKy GaHKpyTcTBa nignpuemMcTsa Ta

piBHS1 (hiHAHCOBOi HAAIMHOCTI; TPyAHOLWi (hOpMyrtoBaHHS
OOHO3HAYHMX BUCHOBKIB LLOAO 3MiH CTaHy rpoLIOBMX MOTO-
KiB 3@ paxyHOK HEPiBHOMIPHOI 3MiHW B Yaci BEMUKOT KiflbKOCTi
KoedilieHTiB, AKi He 3aBXaM MatoTb HOPMaTMBHI 3HAYEHHS.

3BiCHO, 3acTOCyBaHHS1 3aMpOMNOHOBAHUX CTaTUCTUYHMX
NOKa3HWKIB aHani3y rpoLLOBMX KOLUTIB TaKoX Ma€ CKIagHOCTi
y BUKOPUCTaHHI, 9K Hacnigok, i Hegoniku. Came Tomy, 3acTo-
cyemo SWOT-aHani3; pesynbTtatu 3aransHoro SWOT-aHanidy
BigoOpasnMo y Tabn. 7 (cTaHgapTHa MaTpuus), KOMMNSEKCHa
mMatpuua SWOT-aHanisy HaBegeHa y Tabn. 8.

Ta6nuys 7. 3aranbHuit SWOT — aHani3 3acToCyBaHHA CTaTUCTMYHMX NOKa3HUKIB aHani3y rpowoBuX NOTOKIB

CunbHi CTOPOHM

Cnabki cTopoHu

3abe3neyeHHs LiNicHOro MexaHiaMy aHarnisy noTokiB
BusBneHHs HagnuLLKy (HecTadi) rpoLLIOBUX NOTOKIB
3a Buaamm AisnbHOCTI.

BusiBNEHHs LWINbHICTb 3B'A3KY MK OKPEMMMUW BMOAMMW rPOLLOBUX MOTOKIB

TpyooMmicTKiCTb Ta Aesika HeOAHO3HAYHICTb Y YaCTUHI iHTepn-
peTauii pe3ynbTaTiB aHaniay 3 T.3. iHaHCiB

CknagHiCTb OTPUMaHHS1 4OCTOBIPHOI Ta onepaTuBHOI iHdop-
MaLii LoAo pyxy KOLUTIB i3 30BHILLHIX mxepen

MoxnuBocTi

3arpos3u

nianpueMcTB 3a obcsAramu y yaci

6nmx4omMy ManbyTHbOMyY

MnaHyBaHHs Ta KOHTPONb POPMYBaHHS Ta PO3NOoZiNy rpoLLOBKX MNOTOKIB

[MporHo3yBaHHS NepcneKkTUB NNaToCnpPOMOXHOCTI NANPUEMCTB Y Hal-

OKpeMo Bif KNacnyYHUX METOAIB He € iH(pOpMaTMBHUM LLOAO
KiNbKICHOro BUMiptOBaHHSA rpoLLIOBUX NOTOKIB

CnoTBOPEHHS pe3ynbTaTiB NOPIBHAMBHOIO aHani3y nignpu-
€MCTB, pPi3HMX 32 PO3MIpOM, ranys33to, YHIiKanbHicTHo, iH.

[xepeno: BnacHa po3pobka.
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MeToponoris nobyaosu komnnekcHoi matpuui SWOT-aHanisy (tabn. 7) 6a3yeTbca Ha hopMyBaHHI HOTUPBLOX KBAOPAHTIB:
"CuM" (cunbHi cTopoHM Ta MoxnmBocTi), "Cu3" (cunbHi cTopoHu Ta 3arpoau), "CnM" (cnabki ctopoHu Ta MoxnueocTi), "Cn3"

(cnabki cTopoHM Ta 3arposu).

Ta6nuys 8. KomnnekcHun SWOT — aHani3 3acTocyBaHHsl CTaTUCTUYHUX NOKA3HUKIB aHani3y rpoLoBuX NOTOKIB

MoxnuBocTi

3arpo3u

MnaHyBaHHSA Ta KOHT-
pornb hopMyBaHHS Ta
po3noginy rpoLoBmX No-
TOKiB NigNpUEMCTB 3a
obcaramm y vaci

MporHo3yBaHHs nep-
CMeKTVB NnaTocnpo-
MO>XHOCTI nignpu-
EMCTB Yy Habnmx-
YoMy ManbyTHLOMY

OKpeMmo Bif, KNacu4yHnX Me-
ToAiB hiHAHCOBOro aHanisy
He € iHopMaTUBHUM LLOAO
KiNbKICHOro BUMiptOBaHHSA
rPOLLIOBMX NOTOKIB

CnOTBOPEHHS pe-
3ynbTaTiB NOPIBHAMNb-
HOro aHanisy nianpw-
€MCTB, Pi3HMX 3a pO3-
MipoM, ranyssto, yHi-
KanbHICTIO, iH.

"CuM"

"Cu3"

3abesneyeHHs UinicHoro
MeXxaHi3my aHaniay rpo-
LLOBUX KOLUTIB Nignpu-

YOOCKOHaNeHHs MexaHi3aMy OLiHKM eheKTUBHO-

CTi FpOLUOBUX KOLUTIB

CnoTBOpEHHs pe3ynbTaTiB
aHanisy rpoLoBuMX NOTOKIB,
30iNCHEHOro iHWNMK MeTo-

=
I |emcrs aamu
o MporHo3oBaHe 36a- . . .
o HeapekBaTHiCTb cniBCTaBnNeHHs pe3yrnbTaTiB po3pa-
5 | BusBneHHsa Hapnuiwiky NaHCyBaHHS rpoLlo- ; e
. L XYHKY HecTadi (HagnuLlKy) rpoLloBmX NOTOKIB Mian-
§ |(HecTaui) rpowiosux noto- BWUX NOTOKIB Mignpu- . N o .
3 ! . ) PVIEMCTB pi3HWX rany3en, koprnopaduin abo yHikanb-
£ |«iB 3a BUAAMU AIANBHOCTI €eMCTB 3a obcsramu : L )
. HVX NiANPUEMCTB OAHI€ET ranysi
s y yaci
o
. . [MepenbaveHHs 3abe3neyeHHst CUHX-
BusiBneHHs winbHocTi . . —_ .
\ . Ta YHUKHEHHS He3bana- | poHHOCTI hopmy- BiacyTHicTb iHdopmaTuBHOI
3B'513Ky MiXXK OKpEeMUMM BU- . . . -
. HCOBaHOCTI 06CsriB rpo- | BaHHsi Ta BUTpa- HaCU4YeHOCTi po3paxyHkiB
[aMu rpoLLIOBUX MOTOKIB . ; . .
LLIOBUX MOTOKIB Y Yaci YaHHS KOLUTIB y Yaci
"CnM" "Cn3"
CrangapTusauis Mo-
< TpyAOMICTKICTb Ta HeoA- | 3aCTOCYBaHHS Cy4aCHUX |>XKNUBOCTEN BU3Ha-
z HO3HAYHICTb Y YaCTUHI iH- | Mporpam aHanisy AaHuxX |4YeHHs nnaTocnpo-
g. TepnpeTauii pesynbTaTiB | BUpILWYe NUTaHHA TPYAo- | MOXHOCTI nignpu-
5 aHanisy 3 T.3B. iHaHCIB | MICTKOCTi €MCTB pi3HUX PO3Mi-
'z piB, ranysen Ta iH.
© | CknagHicTb OTpUMaHHS
5 | pocToBipHoi Ta onepatue- . .
o . HemoxnuBicTb NPOBeAEHHS aHari3y rpoLIoBMX Mo-
HOI iHdbopMaUii Wwoao ToKiB
PYXY KOLUTIB i3 30BHiLLHIX
oxepen

[Ixepesio: BnacHa pospobka.

BucHoBku

HeobxigHiCTb 3acToCyBaHHSI PI3HOMaHITHUX MeTOofiB
aHanisy Ta KOHTPOo 00CAriB i pyXy rpOLLIOBUX KOLUTIB € 3a-
NOpPYKOK SKICHOro aHanisy Ta (popmMyBaHHS edeKTUBHOro
MeXaHi3aMy ynpasniHHS HUMW. CTaTUCTUYHUIA MeTo aHanisy
MOTOKIB rPOLLUOBUX KOLUTIB HE Mae [OCTaTHLOrO 3acTOCy-
BaHHS B NpaKTULL BITYN3HAHUX NISNPUEMCTB, OCKINbKA € TPY-
AOMICTKMM | 30€6inblIOro HE3pPO3yMiNMM Yy YacTUHI iHTepn-
peTauii pesynbTaTiB aHanisy.

OTpuvMaHHA 4OCTOBIPHOrO i NPO30POro aHanisy popmy-
BaHHA Ta BMTpa4aHHS rPOLUOBMX MOTOKIB YCKMAOHAETHCA
npobneMamu: OOCTOBIpHOCTI iHdopMmauii Ta OTpUMaHHS
onepaTuBHOI iH(bopMaLii 3a WoAEHHUMN (LLOTUXKHEBUMU,
LLIOMICAYHUMU) JAHUMWU PYXY TPOLLIOBMX KOLUTIB (OCKiMbKM
oQiLiiHO "3BIT NPO PyX rPOLLIOBMX KOLWTIB" CKnagaeTbcs
nvwe pas Ha KBapTan, pik); BpaxyBaHHS rany3eBoi cneuu-
ik nignpnemcts.

JocnimkeHi CTaTMCTUYHI NMOKa3HMKM aHanidy [O03BOris-
I0Tb 3pOOUTYM LINICHUM MexaHi3M OLiHKM edhEeKTUBHOCTI rpo-
LWOBMX MOTOKIB. lNpakTuyHe 3HadYeHHs Ana nignpuemcraa
Ma€ TakMM MeTon aHanidy, 34iNCHEHMN 3a LOMICSYHUMU
(LLOTVXKHEBMMM, LLLOAEHHUMW) AaHUMMW, OCKINbKW OO3BOISE
CBOEYaCHO BUSABNATW MNATHKHUIA HAANULLOK (HecTady) rpo-
LLOBUX KOLUTIB, TOGTO B LiSTOMY KOHTPOSOBATK, BignoBigHO,
i 6anaHcyBaTu o6cAry rpoLLIoBKX NOTOKIB Y Yaci.

3anponoHoBaHa aganTauisi KpUTEPIiB OLHKU CTaTUCTUYHKX
MOKa3HWKIB 40 rPOLLOBUX MOTOKIB MiANPMEMCTB A03BONWUNA BY-
AINNTU YOTMPU PIBHA €PEKTUBHOCTI YNPaBniHHA HUMK:

1) echekTVBHE — CMOCTEPIraeTbCA CUHXPOHHICTL POpMy-
BaHHSA y Yaci 36anaHcoBaHMX 3a 0OCArOM rpoLLOBUX MOTOKIB

npu NOCTYNOBOMY PiIBHOMIPHOMY 3pOCTaHHi YUCTOro rpoLLo-
BOrO NOTOKY MiANPUEMCTBA NPOTArOM JOCNIAXKYBaHOro nepi-
oay; TeMN pOCTy AOOATHUX FPOLLOBUX MOTOKIB NEepeBuLLyE
TeMn poCTy BUTPATHUX FPOLLOBUX NOTOKIB;

2) HepocTaTHLO ePEKTUBHE — MPUCYTHS HE3Ha4Ha Hepi-
BHOMIpPHICTb Y (pOpMYyBaHHi rpoLLIOBMX MOTOKIB, NigNpPUeEMC-
TBO HE OTPUMYE MaKCMMaNbHO MOXIMBUA PO3MIP YMCTOro
rPOLLOBOro NOTOKY, B AUHAMILi CNOCTepiraloTbCsi HEraTUBHI
TeHAEeHUii NocTynoBoro posbanaHcyBaHHS rpOLLIOBMX MOTO-
KiB, LLIO 3MEHLLYIOTbCS 3a 06csArom y vaci;

3) HeedheKkTMBHE — MpPU BiA'€MHOMY 3HAYE€HHi YMCTOro
rPOLUOBOro NOTOKY B AUHAMILi MOXe CMOCTepiraeTbCsi Ha-
poLLyBaHHS 06CAriB rpOLLIOBUX NOTOKIB, MiABULLLEHHS LiNb-
HOCTI 3B'A3KYy MiXX AOAATHUMWU Ta BUTPATHUMW FPOLLOBUMMU
notokamu, piHaHCyBaHHA onepauifiHOi Ta iHBECTULIAHOT
OiSNbHOCTI 3@ paxyHOK HaAXo4XKeHb Bifg piHaHCOBOI Aianb-
HOCTI NigNpPUeMCTBa;

4) Bkpan HeedekTMBHE — He3banaHCcOoBaHi 3a 0bcarom
rPOLLIOBI NOTOKM HEPIBHOMIPHO DOPMYIOTBHCS Y Yaci, BiflbHUI
Ta YUCTUI rPOLLIOBI NOTOKN MatoTb Bif'€MHE 3HAYeHHS 3 He-
raTMBHOK OUHAMIKOW; CrocTepiraeTbecsa "npoigaHHa" goaa-
THUX rPOLLIOBUX MOTOKIB B4 OAHOro BUAY AisiNbHOCTI BUTpa-
THVYMW rPOLLOBKMU NOTOKaMW Bif iHWKMX (Ta/abo TMM camum)
BMaamMu AisanbHOCTI NignpMemMcTBa.

MopiBHAHHS 3aCTOCYBaHHSA CTaTUCTUYHOIO aHarnisy rpo-
LLOBMX MOTOKIB A0 AOCHIMKYBAHMX MiANPUEMCTB 3 iCHYIOUO
CTPYKTYPOI CYKYMHMX MOTOKIB CBiAYNTb NPO HeedeKTMBHE
abo HepoCTaTHLO eheKTUBHE YNPaBMIHHA HUMW: 3MEHLLEHHS
obcsriB, He36anaHCOBaHICTb Y Yaci, MOTiPLUEHHSI CTPYKTYpM.
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3anponoHoBaHa ouiHKa piBHA eeKTMBHOCTI yrnpaBniHHS
rpOLUOBMMM MOTOKaMW MNiQNPUEMCTB 3acfyroBye Ha yBary,
ampke 0O3BONSAE Nopsg 3 KnacuyHMMKM Metodamu chiHaHco-
BOroO aHanidy 3pobutn psg 06'ekTMBHUX TBEpPOXKEHb, O Ma-
H0Tb NMPAKTUYHWI XapaKTep; OMOBHIOE MEXaHi3M BU3HAYEHHS
cTparTerii (iHaHCyBaHHS1 0OGOPOTHWNX aKTUBIB MiANPUEMCTB.

PesynbTtaty 3giicHeHoro AocnigXeHHst MoxXyTb OyTu BU-
KOpUCTaHi hiHaHCOBMMM aHaniTMkamu Ans aHanisy Ta npo-
rHO3yBaHHS MEpPCrnekTUB MiANPUEMCTB Yy Hanbnmxyomy
ManbyTHbOMY Yy BUIMAAi IHCTPYMEHTY KOpUryBanbHUX Ain,
OKpiM NIiaHyBaHHA Ta KOHTPOMNO POPMYBaHHSA Ta pO3Mo-
Ainy rpoLoBMX NOTOKIB.

MepcnekTuBM noganblUMX AOCNIAXEHb MONAralwTb Yy
MOLLYKY iHLWIMX MeTOAIB AOCHIIXKEHHS rpOLLOBMX NOTOKIB Ta
po3pobui dakTopHUX MOLEenen, iHTerpanbHUX NOKa3HUKIB
OUIHK/ e(eKTUBHOCTI ynpaBriHHSA FPOLIOBUMKU NOTOKaMu
nigNpUemMCTB.

Ouckycia. Po3kpuTi y cTaTTi acnekTy 3acTocyBaHHA CTa-
TUCTMYHMX NOKa3HUKIB 4O aHanidy rpoLoBmX NMoTOKiB, He3Ba-
XKaKumn Ha CBOK 3HAYYLLiCTb, OKPEMO Bif, iHLUIMX MeToZjiB OLi-
HKM He [J03BONSAIOTL Y MOBHIN Mipi OTpMaTi BCeGIYHMI aHa-
ni3 edeKTUBHOCTI rPOLLOBUX MOTOKIB, OCKIfTIbKU HE ypaxoBy-
I0Tb AUHAMIKY KiMbKiCHOro BMMIiptOBaHHSA 0ob6csriB rpoLLoBMX
NOTOKIB, rany3b Ta cneumdiky dyHKUIOHYBaHHS NiANpUEMCTB,
MacLTabu gisnebHocTi. Taki NMTaHHS 3anuLaloTbes BigKpu-
TUMW, iX HAsBHICTb CBiOYMTb NPO HEODXIOHICTL NoganbLUmnx
po3po6OoK LL0A0 MOOENOBAHHA MPOLLOBUX NMOTOKIB i3 pO3p06-
KO aAWUTMBHUX, MYNbTUNMAIKATUBHUX, KpaTHUX (abo 3mila-
HUX) moaenen. Mo-neplle, Ha Hawy AyMKY, Taki Mogeni no-
BUHHI ypaxyBaTu AMHaMiKy obcsriB Ta peHTabenbHOCTI rpo-
LwoBux noTokiB. Mo-gpyre, okpiM HaMbBinNbLL WMOBIPHOTO CLie-
Hapito, BM3Ha4yaTu: 1) ONTUMICTUYHWIA CLIEHapIN SIK NepeBu-
LLieHHs1 TeMNy pOCTy AodaTHOI ceMiBapialii BxiaHuXx (gogart-
HMX) FPOLLIOBMX NOTOKIB HaJ TEMMNOM POCTY A0AaTHOI cemiBa-
piauii BUXigHMX (BUTPATHUX) rPOLLOBMUX MOTOKIB; 2) Necumic-
TUYHUIN — AK NEPEBULLEHHSI TEMMIB POCTY BiA'€MHOI cemiBapi-
aujii gogaTHUX rpoLIOBMX MOTOKIB HAM TEMMOM POCTY Big'eM-
HOi ceMmiBapiauji BUTpaTHMX rpowoBux MoTokiB. lMo-TpeTe,
ypaxyBaTtu oxepena hopMyBaHHsi TPOLLIOBUX MOTOKIB Ta Ha-
npsiMK iX BUTpPaYaHHSA 3a BUOAMW OisnbHOCTI Ans 6anaHcy-
BaHHS iX y yaci 3a obcarom. Came BUKOHAHHS TakuMx TPbOX
YMOB [03BONUTbL MignpuemcTeam epekTMBHO, 6e3 HaanmLLKy
abo HecTaui hiHaHCOBUX pecypciB, 6e3 gogaTkoBux BUTpaT
Ha 06CcnyroByBaHHs1 MO3UKOBOTO KaniTany, iHaHcyBaTh 6es-
nepepeHe BMPOOHMUTBO Ta MiATPUMYBATW OOCTATHIN pPiBEHb
NIKBIAHOCTI Ta NNATOCNPOMOXHOCTI NANPUEMCTB.
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BHEOPEHUE CTATUCTUYECKUX NOKA3ATENEN
B METOAUKY AHANU3A 3®PEKTUBHOCTU OEHEXHbLIX NMOTOKOB NPEANPUATUNA

lMpoeedeH aHanu3 knaccu4ecKux Memooo8 OUeHKU 3ghghekmueHOCMU yrnpassieHuUsi OeHeXHbIMU romokamu npednpusmul. OnpedesneHbl Xxapa-
Kmepucmuku cmamucmu4ecKux rnokasamerieli OeHe)XXHbIX MOMOKO8, amanbi aHanu3a 3ghghekmueHocmu yrnpaesieHus umu. B npoyecce ux peanu-
3ayuu npedsIoKeHOo NMo8bICUMb Ka4eCmeo OUeHKU 3a cyem 8HedpeHUsi rnokKasamersieli cmamucmu4yecko20 aHanu3sa, 6nazodaps yemy obecrneyusae-
mcs1 nosy4yeHuUe ka4ecmeeHHOU U 8CECMOPOHHel OUEeHKU CUHXPOHHOCMU ¢hopmMupoeaHus (pacxodoeaHusi) OeHEXHbIX TOMOKO8 80 8PEMEHU.
Knroyeesnie crnosa: cmamucmuka, Memod, aHanus, aghgpekmueHOCMb, yrnpassieHue, OeHeXHbIe MOMOKU.

H. Rohanova, Ph. D. in Economics, Senior Teacher
National University of Food Technologies, Kyiv, Ukraine

IMPLEMENTATION OF STATISTICAL INDICATORS TO ANALYSIS OF EFFECTIVENESS
OF CASH-FLOWS OF THE ENTERPRISE
The contemporary methods of corporate cash flow analysis are the object of this study. One of the most problematic points is how to provide proper

cash flow analysis on a formation simultaneity basis over the time. The classical methods of corporate cash flow management efficiency analysis are
considered and the basic parameters of its indicators are determined during the study. Unstable operating conditions of domestic companies, as well as
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existing inconsistency of the corporate reporting with International Financial Reporting Standards make it difficult to generate timely and adequate
information about cash flows of a company. The main phases of cash flow management effectiveness analysis are defined herein. They include collecting
and processing the data, identifying the factors and risks, analyzing the cash flows of the previous period, determining the financial resources and cash
needs, budgeting the investments and monitoring the cash flows. Throughout this study, it is proposed to improve the quality of cash flow analysis by
introducing certain statistical cash flow analysis indicators. Due to this, it is possible to obtain a high-quality and comprehensive assessment of the
formation simultaneity and expenditure of cash flows over the time. The drawbacks of the classical (horizontal, vertical, comparative and ratio) methods
of analysis are also described herein. Thus, certain classical statistical indicators are proposed to apply while evaluating the cash flows. Compared to
other classical methods, statistical analysis has certain advantages as it allows to identify the relationships between cash flows, closeness of such
relationships and their volatility, thereby making the mechanism for evaluating cash flows more holistic.
Keywords: statistics, method, analysis, management efficiency, cash flows.
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POTENTIAL TAX REFORMS AND KUWAIT ECONOMIC GROWTH

The objective of this study is to identify whether tax reforms are viable in Kuwait in order to create more government income
from sources other than oil. The study examines the relationship between the changes in tax revenues, changes in oil revenue and
changes in GDP in Kuwait using time series data from 1998 to 2015. The Augmented Dickey-Fuller (ADF) is used to check for the
existence of a unit root. The cointegration test is applied to test for long term relationships between variables using the General
Least Square (GLS) method of estimation. The results of the tests find that the impact of changes in tax revenues on changes in
the GDP of Kuwait is insignificant. Therefore, Kuwait's government could rationally implement tax reforms to have incremental
sources of income other than oil revenue. Moreover, it is argued that the government might consider implementing broad based
consumption taxes and value added taxes into the tax structure Kuwait, and to invest the revenues from those taxes in productive
policies, to induce long term economic growth.

Keywords: GLS Methods, ADF Tests Stationarity, Granger Causality, Elasticity of Tax Base.
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This research study takes Kuwait, as an oil dependent objective of the study is to assess the viability of
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