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T'POIIOBI MOTOKU NIAIIPUEMCTBA:
IX OIITHKA TA AHAJII3

ITpouecu, 110 BiAOYBarOTHCA B €KOHOMILII B OCTAHHI AECATUIITTS, HAOUHO JOBOIATh, 10 CKOHOMIYHA 1 couianbHa crabi-
JIBHICT CYCHUIBCTBA 3aICKHUTEH BiJl (iHaHCOBOI CTiifKoCTI mianpreMcTB. OHUM 3 HAWBaXKJIMBILIUX O3HAK (iHAHCOBOI CTili-
KOCTi € 3/IaTHICTH IIJIIIPUEMCTBA I'€HEPYBAT! POINOBi MoToKH. HasBHICTH Ipomieil y MiJIpHEMCTBA BU3HAYAE MOXKIHBICTH
HOT0 BIKMBAHHS | HATIPSIMH TOJIAJIBIIOTO PO3BUTKY. By/ib-sike MiAPHEMCTBO B TIpolieci CBOET IisUIBHOCTI BiqdyBae motpely
B (piHAHCOBMX pecypcaX, HeOOXITHUX JUIs 3/1iICHEHHsI B3a€EMOBITHOCHH 3 IHITMMH IOPUANYHUMA 1 Gi3uaHAMEU ocobamu. bes-
nepepBHU KPyroodir rpoloBUX MOTOKIB Y BiATBOPIOBAILHOMY MPOLIECT 03HAYAE BUKOHAHHS 3000B's13aHb Nepejt 010 HKETOM,
napTHepamH, BIACYTHICTb NPOCTPOUeHUX OOPriB nepex miAmpuEMCTBOM 1 y €aMoro miAnpueMCTBa, HOPMAJbHY IATOCIPO-
MOXHICTb, HEOOXiAHY (PIHAHCOBY CTIHKICTb, KPEAUTOCOPOMOIKHICTD 1 peHTabENbHICTb. Y CTATTI PO3MIISIHYTO CYTHICTb 1 OCO-
OsBocTi rpowoBux norokis. Hasegena wiacudixais 1 okepena popmyBaHHs MPOLIOBHX MOTOKIB. 3@ JaHUMH CiJIbCbKOTOC-
nojiapebkoro mimnmpuemcTa «Ciro6o1a» IpoBeAeHUH anaiz GopMyBaHHs HOTO IPONIOBUX MOTOKIB, BCTAHOBIICHO CTYIIIHB IX
JIOCTATHOCTI {1 epeKTUBHOCTI JJIsl 3a0e3eueHHs 30aNaHcoOBaHOCTI Ta CUHXPOHI3allil TPOINOBUX ITOTOKIB, HABEICHO BUCHOBKH
110710 TIiJIBUINCHHS ¢()EKTUBHOCTI IPOIIOBHUX MTOTOKIB.

Kiwouogi cii0Ba: TpoIoBi MOTOKH, BXiJ[HI TPOIIOBI IOTOKH, BUXI/IHI TPOINOBI MOTOKM, aHAJIi3 TPOIIOBUX IMOTOKIB, edek-
TUBHICTh, PeHTAOENLHICTD, IIKBIAHICTH, CLILCHKOTOCMNOAAPCHKE MiANPUEMCTBO.
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IMocTranoBka npodaeMu. OyHKIIOHYBAHHS ITiIIPUEMCTBA — CKIIAJHUHN JIMHAMIYHAH MPOIIEC, 110 €
pe3yiabTaToM Oe3IepepBHOI0 MUKIIYHOIO PyXy rpoimoBux KomTis [1]. OjHiero i3 mpobiieM, sKi BUHH-
KaloTh Tepel MiIIpUEMCTBAMH B CYYaCHUX YMOBaX, € BITHOBJICHHS 1 30epeKeHHS TUHAMIKU ITHKIIB
IHBECTHIIIHOI, omepalliifHol Ta (piHAHCOBOI TISUTBHOCTI, IO € 3aIOPYKOK HeOOX1AHOT MIKBITHOT IMO3H-
i miampuemcersa i peanisariii #oro nomnuTy Ha kourre [3].

BupimieHHs 1iel mpodieMu HeMOKITUBE 0e3 TIHMO0KUX JOCIiIKeHb CKOHOMIYHHX MeXa-Hi3MiB, 110
BHU3HAYAIOTh TPOIIOBI TIOTOKM KOKHOTO OKpeMoro cy0’ekTa rocmogaproBaHHs [6]. HeoOXigHicTh B
KOHTPOJIi Ta CKOHOMIYTHOMY aHAJi31 IPOIMOBHUX IIOTOKIB HA MIJIPHEMCTBAX OOYMOBJICHA ICHYBAHHSIM
MPAaKTUYHUX TOTPeO PiHAHCOBOTO YIIPABIIHHS, 110 CTOATH HA PiBHI MPOOJICMU BIIKUBAHHA OKPEMHX
MiAMPUEMCTB, TATy3€H 1 BUXOAY 13 KPH30BOTO CTaHy €KOHOMIYHOI cucteMu B winomy (2, 8, 9]. Tomy
TeMa € aKTYaJIbHOIO i MOTPEOYE MOJAIBINNX HAYKOBUX JTOCIIJIKCHD.

AHaJi3z ocTaHHix qocaimkeHb i my6sikamiii. [TuranHsM aHasi3y rpoIroBUX MOTOKIB IiJIIIPUEMCTBA
MIPUCBSTYCHO TIPalll TaKMX 3apyOiKHHUX yueHuX sk JI. A. bepHcraitn, E. A. Xendepr, K. Yomu, B.B. Kopa-
1608, I'. B. CaBullbka, IeBHUH BHECOK Y NOCIILKCHHS MPOOIEMH HAJICKUTD 1 BITUYM3HSIHAM HAYKOBLISIM,
cepen sikux: 1. O. baank, M. T'. Uymauenko, €. B. Muux, [. M. Ilapaciit-Beprynenxko, C.I. I1lkapabas,
P. B. ®enoposuy, B. M. CepennHcbka, 1. [1. Jlazapuimmaa ta 6arathoM iHmmM [3, 5, 10].

Merto1o gociimKkeHHS OylI0 IPOBECTH BceOIYHMIA aHaMi3 (OPMYBaHHS IPOIIOBHX HOTOKIB MiAIpPH-
€MCTBA, OI[IHUTH CTYIIHb JIOCTATHOCTI Ta ShEKTUBHOCTI JIUIsl 3a0€31ICUeHHS X 30a/IaHCOBAHOCTI Ta CH-
uxpownizarii. Jlyist peasnizaiiii moctaBieHoi METH BUCYBAIOTHCS 3aBIAHHS:

- 3’SICYBATH 3HAYEHHS TPOIIOBHX MOTOKIB B AISTIBHOCTI CY0 €KTIB FOCIOMAPIOBAHHS;

- IPOBECTU aHai3 OPMYBAHHS IPOIIOBUX ITOTOKIB KOHKPETHOTO IIi/INPUEMCTBA;

- 3MIUCHUTH OIIHKY CKJIAy, JIMHAMIKK Ta e()CKTUBHOCTI YIIPABIIHHS TPOIIOBUMU TIOTOKAMH IIifl-
MPUEMCTBA.

MeToxo.10riio T0CHiImKeHHs] CKIAlal0Th 3araTbHOHAYKOBI METOAM Ti3HAHHS Ta CICHialibHi, 30K-
peMa, SKOHOMIKO-CTATHCTHUHI METO/M (MOPIBHSHHS, IPyNyBaHHsl, TaOauuHui, rpadiuHuii, cranaap-
TH3AIIT NOKA3HUKIB JIOCII/KYBAHUX SIBUILL), CKOHOMIKO-JIOT1UHI npuioMu (esliMiHYBaHHSI, BEPTUKAIb-
HOTO, TOPU3OHTAIBHOTO, KOS(IIIIEHTHOTO aHATI3y), SKi 3a0e3Medriy Po3B’si3aHHS MOCTABICHUX 3a-
BJIaHb 3 O0OPAHOr0 HAIIPSIMY JIOCJI1/PKECHHSI.

OcHoBHi pe3yabTaT AocaimkeHHst. ['poiioBuil norik o3Hauae GakTUUHY BEJIUUMHY PO3MOJiJIC-
HUX Y TIPOCTOPI 1 Yaci HATXOMKEHb 1 BUTLIAT IPOIIOBUX KOINTIB, 110 (POPMYIOTHCS B IpOIec MisUThHO-
CTI TOCHOJApIOIYMX CHCTEM, cepy SKHX CTaHOBIATH TOCIOAApPCHKO-BUPOOHHYI, OpraHi3amiiHoO-
rOCIOJIapPChKi Ta BHYTPIIIHLOTOCIOAAPCHKI BiJHOCHHU.

© Oxpumosuu T.C., I'yrro JL.H., 2018.
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3 MeToro 3a0e3meucHHS ¢(hEKTHBHOTO IUICCHPSIMOBAHOTO YIIPABTIHHS T'POIIOBHMMU TTOTOKAMHU BO-
HU TIOTPeOYyIOThH BU3HaueHoi knacudikarii (puc. 1.) [4, 11].
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Puc. 1. Kinacudikauis rpomoBux norokiB nignpuemcrsa [4, 11].

Pyx rpoIoBHx KOIITIB KOKHOTO Cy0’€KTa rOCTIOJApIOBAaHHS TIOB’ A3aHUH 3 HACTYMHUMHU (PaKTaMu
I IIPUEMHUIIBKOT JiSUTBHOCTI:

- 3a0e31eUeHHsI TIPOIIECY TIAIPUEMHUAIILKOT JIISIBHOCTI (3aKYIIiBIsI TOBAPIB, CUPOBUHE, MaTepia-
JIiB, KOMIIICKTYIOUMX BHPOOIB, BUILIATa 3apO0ITHOT MJIaTH);

- peasizailist TOBapiB, MPOAYKIIii, poOiT, TOCTYT, TOOTO BIANIKOAYBAHHS BUTpAT i (GOpMyBaHHS JOXOIIB;

- CIUIaTA MOJIATKIB, 000B’I3KOBUX BiJIpaxyBaHhb i 300piB;

- OTpUMAaHHS 1 ITOTaIlleHHsI KPeAWTIB Ta cIiaTa BiCOTKIB.

I'po1roBi MOTOKM MiAPHEMCTBA MOXKYTh HAOYBAaTH K TOTIBKOBOI, TakK 1 0e3rOTiBKOBOI (DOpMHU.

BuzHatueHHs rpoOIIOBUX MTOTOKIB IMIIPHEMCTBA MOXKE 3JIIHCHIOBATHCS IIPSIMUM 1 HEIIPSIMAM METO/IAMU.

3a TpsSIMOro METOJy BU3HAYAIOTHCS BAJIOBI TIO3MTHBHI i HEraTHBHI TPOIIOBI IIOTOKH 33 KOKHHM JIXKE-
PETOM HaIXOIKEHHS 1 HAIIPSIMOM BUKOPHCTAHHSI TPOLIOBHUX KOIITIB 32 BUIAMH ASUTBHOCTI (puc. 2.) [5].

OO0’ ekTOM JIOCTIJIKCHHS € Tipotiec (hOPMYBAHHS I'POIIOBUX TIOTOKIB Ta YIPABIIHHS HUMH B paMKax
BUpOOHUUO-rocnogapehbkoi aisibHOCTI IICIT «Ciio60aa», sike CTBOPEHE 3 METOKO 33 {OBOJICHHS CYCIli-
JBHUX Ta OCOOUCTUX TOTpeO, ULIAXOM CHCTEMAaTHYHOTO 3HIHCHEHHS BHPOOHWYOI, HAyKOBO-
JOCIIAHULBKOI, TOPrOBENBHOI, 1HIIOI TOCTIOAAPCHKOI AISTTBHOCTI B TOPSAKY, NependadeHoOMY CTaTy-
TOM Ta IHIIMM YMHHUM 3aKOHOJABCTBOM, JIJIsl OTPUMAHHS HA 1[1ii OCHOBI MAKCUMAJIbHOT'O NPUOYTKY.

OCHOBHUAMH BUAAMH HisSUTBHOCTI ITIANPUEMCTBA €:

- BUPOIIYBaHHS 3epHOBHX KYILTYp (KpIiM pHCY), 0000BUX KYJIbTYP i HACIHHS - OTIHHUX KYIbTYP;

- PO3BEJICHHS BEJIMKOT poratoi Xy 1001 MOJIOUHUX MOPIJL;

- PO3BEJICHHS CBUHEH;

- BUPOOHHUIITBO LYKPY;

- PO3BCICHHS IHUIMX TBAPHUH;

- JIOTIOMIXKHA JiSUIbHICTh Y POCIIMHHHULITRI.
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Puc. 2. I:kepesia rpomoBux norokis [5, 14].

Pe3ynpraTn aHamni3y BXiJIHEX 1 BUXIJJHAX I'POIIOBUX IIOTOKIB IIPUBATHOTO CUILCHKOTOCIOAAPCHKO-
ro mianpuemcrsa «Cii000/1a» HaBeieHO B Tabui 1.

Tabmus 1 — Ananis Bxigunx i Buxignux rpomoBux norokis ICIT «Cno6opa», 2015-2017 pp.

2015 p. 2016 p. 2017 p. Abcomorre Bimnocne
BIIXWICHHA BIAXUJICHHS
2016 10 {2017 10 {2016 m0|2017 mo
2015 | 2016 | 2015 | 2016

[loxa3Huk
cyma % cyma % cyma %

Onepauiiina gisyibHIiCTH
BxijHuii rpouioBuit HoTik 26050 | 100 | 32256 | 100 | 36408 | 100 6206 | 4152 | 1238 | 1129
Buxinnuii rponroBuii noTik 22999 | 87,8 | 29180 | 97.1 | 33119 | 822 6181 | 3939 | 1269 | 1135
UnMcTHii rpoIoBHii TOTIK 3089 X 4269 X 4380 X 1180 111 138,2 | 102,6
InBecTHiiina JisLTLHICTEL
BxiHU# TpomIoBuit moTik
Buxinnuii rponroBuii noTik 3186 12,2 887 2,9 7166 17,8 | -2299 | 6279 27.8 | 807.9
Yucrtuii rpoImoBuii OTIiK -3186 X -887 X -7166 X 2299 | 6279 | -27,8 | -807,9
BaJioBuii rpouoBmii motik
SOYT“Q*;( ch‘x BXUIREXTPOMOBIX| 26050 | 100 | 32256 | 100 | 36408 | 100 | 6206 | 4152 | 123.8 | 1129
Cyma Beix Buxizaux norokis | 26185 100 | 30067 100 | 40285 100 3882 | 10218 | 114,8 | 1339
CyMa BCIX rpomoBux NOToKiB | -135 X 2189 X -3877 X 2324 | -6066 |-1621,5] -177,1

Loicepeno: po3paxoBaHO aBTOpOM 3a gaHnMHu ¢inancosoi 3BiTHOCTI IICII «Crnobona».
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Ipoananizysasim Bxinni Ta BuxigHi rpowosi nortoku [ICIT «CnoGoga» 3a 2015-2017 pp. MmoxHa
cKas3ary, Mo BXijaHi rpomrori noroku B 2017 pori 3pocim ua 10358 Trc. rpu nopiBasHo 3 2015 p. i
cranoBwin 36408 tuc. rpH. Buxinni rpomoei notoku B 2017 poui mopieasaHO 13 2015 pokom 3pociu
na 14100 tuc. rpH i cranosuiu 40285 THc. rpH, T00TO AeinuT cTaHOBUB 3877 THC. TPH.

JlokaiHile CTPYKTYpY BX{IHMX Ta BUXIJHAX TPOIIOBUX ITOTOKIB 300pakeHo Ha pucyHkax 3 i4.

BiA onepawuiiiHoi AifanbHOCTI
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Puc. 3. Crpykrypa Bxignux rpowmosux norokis IICII «Caoedoaa», 2015-2017 pp.

I3 mporo pucyHka MOXKEMO CIIOCTEpIraTd IO BXiZHI MOTOKHM NaHOTo mignpueMctBa Ha 100 %
CKJIaJAF0TbCs BUKITIOYHO IPOIIOBUMY KOIITAMH BiJ ONEpaliitHOT JisSUIBHOCTI.

100,00%

. M Big onepaviiMHOCTI
0,00% ) AiANbHOCTI

Big, iHBECTULiINHOT
AiANbHOCTI

2015 pik
2016 pik

2017 pik

Puc. 4. Crpykrypa Buxinnux rpowmosux norokis IICII «Caodoaa», 2015-2017 pp.

PosrnsHyBIM cTpykTypy BHXinHuX rpomoBux nortokiB IICII «Cnoboma» 3a 2015-2017 pp.,
MOKEMO CKa3aTH 110 OCHOBHY YaCTKy 3aiiMalOTh I'POIIOBI NOTOKH BiJ| onepaliiiinoi jisuibnocti (80—
90 %), Bin inBectuuiinoi AisyibHocTi — 10-20 %.

JuHaMmiKy BXiZTHUX Ta BHXIZHUX TpomoBux notokiB Ha [ICIT «Cnodoxa» 3a aHami30BaHMA HEepion
BiJIOOpaXkae pUCyHOK 5.

VY 2015 poui BXigHi 1 BUXiTHI IPOIIOBI MOTOKH NMPaKTHYHO OAHAKOBI 3a po3mipoM. Y 2016 poui
CIIOCTEPIraemMo 301JIbIICHHS BXIJIHUX IPOILIOBUX MOTOKIB HA MiJIIPUEMCTBI HaJl BUXIJTHUMH, 1O OJIHO3-
HAYHO € no3uTuBHUM siBuileM. [Ipore B 2017 polii criocrepiraeThes NEPEBULICHHS BUXIJIHUX [POLLIO-
BHX MTOTOKIB HAJ BXiTHUMH.

[Moxaznuxwu nikBijHOCTI uncToro rpouosoro noroky IICI «Cnobona» 3a 2015-2017 pp. HaBeje-
HO B Tabnui 2.
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Puc. 5. Annamika Bxinnx ta Buxignux rpomosux norokis INCI1 «Cno6oaa».

Tabnuis 2 — NokasHUKH JiKBigHOCTI uncToro rpomosoro nmoroky ICI1 «Cio6oxa», 2015-2017 pp.

Bigxuienns
IToxazunk 2015 p. 2016 p. 2017 p. 2017 p. 10 2015 p. (+-)
KoediieHT AiKBIAHOCTI rPOLIOBOrO NOTOKY 0,98 1,07 0,90 -0,09
KoeoitieHT BiIHOMIEHHS ITPOMIOBUX HAIXODKEHB 1[0 44,81 14,73 -9.39 3581

YHCTOrO I'POIOBOTO [IOTOKY
Koedimient inkacarii 1e6iTopchkoi 3a60proBaHOCTL 25,66 40,54 45,56 19,90
Koediuient noxpurrs KpeANTOPChKOT 3a00proBaHoCTi 33,26 2037 19.57 13,60
HA/IXOKEHHSIM [POLIEH
KoedilieHT N0NoBHEHHS IPOILIOBUX KOLITIB 108,99 8,91 43,60 -65,39
Koeoirienr o6epransst 060pOTHHX aKTHBIB HA OCHOBL 3.49 3.92 4,68 119
IPOIIOBUX HAJIXO/KEHb

Hocepeno: po3paxoBaHO aBTOPOM 3a gaHumu (inancooi 3eitHocti [TCITT «Cnobonar.

3HaueHHs KoedilieHTa JiKBiHOCTI rpomoBoro notoky B 2015 ta 2017 pp. HMKYE OJUHMIL, 1€
CBITYHTb, 10 TMIAIPHEMCTBO HE 3[aTHE TIOKPUBATH BUTPATH I'POIIOBUX KOLITIB MO3UTUBHUM IPOLIO-
BUM TIOTOKOM.

JlocuTh BaXJIMBE 3HAUCHHS JIsi aHAI3Y Ma€ OIliHKA e€()eKTHBHOCTI TPOIIOBHX ITOTOKIB, METOIO
SIKOT € BU3HAYCHHS PEe3yJIbTATUBHOCTI 1X ()OPMYBaHHS Ta BUKOPHCTAHHSA, 8 TAaKOXK BHSBICHHS BIUIHBY
Ha (iHAHCOBUI cTaH 1 3a0e3MeYcHHS CTAJIOr0 €KOHOMIYHOT'O 3pOCTaHHS miampueMcTBa. EdexkTnBHE
(hopMyBaHHsI IPOIITOBUX IIOTOKIB O3HAYAE TAKE CIIIBBIJHONMICHHS MiX HAJXOJPKCHHSIMU i BUTpaYaHHSI-
MU TPOIIOBUX KOIIITIB, sike OPMY€E BXiJIHUH YACTHI TPOIIOBUI IIOTIK Ta 3a0€31euy€e OTPUMAHHS YKC-
Toro nmpuoOyTKy [14, 15,13].

Pesynbrarn anamizy koedimientis penradensHocTi rporosux motokis IICIT «Cinoboma» 3a 2015-
2017 pp. HaBezeno B Tabwili 3.

Ta6mmis 3 — Koediuientn penradensbnocti rpomosux norokis IICII «Cno6oaa», 2015-2017 pp.

BinxuneHus

[TokazHuk 2015 p. 2016 p. 2017 p. 2017 p. 10 2015 p. (+,-)
KoedimieHT peHTabeIbHOCTI IIO3UTHBHOT'O TPOIIOBOTO 0.06 0.05 0.07 0.01
[IOTOKY
KoediiieHT peHTabeIbHOCTI YUCTOTO I'POLITOBOTO TIOTOKY 0,07 0,05 0,08 0,01
Koeditient peHTa6enLHocn CEPENTHBOTO 3ATHIIKY TPO- 432 6.11 0.62 37
MIOBMX KOIITIB
Koed)lI.[IISHT"]:)e.HTa6eJTL]-.IOCT1 TPOIIOBOTO TIOTOKY Bif L13 L1l 1,09 0,04
orepaLiitHol HisIbHOCTI

[loicepeno: po3paxoBaHo aBTOPOM 3a JaHUMH (inarcoBoi 3BiTHoCTI [ICIT «CrnoGoa».

I3 manoi TabmuIi 6a9NMO, IO KOe(DIlieHT PeHTAOCIBPHOCTI MO3UTHBHOI'O TPOIIOBOTO TIOTOKY Ma€
TEHZCHIIIIO 10 3pocTanHs, i B 2017 poui cranoBus 0,07, mo Ha 0,01 6inpmie Hix B 2015 pomi. Koedi-
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IIEHT PeHTA0EIIBHOCTI YMCTOrO IrpoIroBoro 1motoky 3pic Ha 0,01 B 2017 pori nopigasizo i3 2015 po-
koM 1 cranosuts 0,08.

[Nokasuuku eeKTUBHOCTI Ta moctaTHOCTI rpomoBux MoTokiB [ICIT «Cnoboma» 3a 2015-2017 pp.
HaBeJIeHO B Ta0IuIli 4.

Tabnuus 4 — [Nokaznukn epexTHBHOCTI Ta qocTaTHOCTI rpomoBux moTokiB [1CI «Cio6oxa», 2015-2017 pp.

Biaxunenus

[Toxazuuk 2015 p. 2016 p. 2017 p. 2017 p. 10 2015 p. (+-)
Koe(iieHT NPUTOKY rPOIIOBUX KOLLITIB -0,004 0,10 -0,08 -0,076
KoediuieHT edeKTUBHOCTI TPONIOBOTO TTOTOKY -0,004 0,11 -0,07 -0,066
Koedimienr moxkpurrst 1e6iTopchKoi 3a60prosaHocTi -0.10 45 3.48 338
YUCTHM TPOIIOBUM MOTOKOM
Koe(iuieHT 3abe3neueHHs KpeAUTOPCbKOT 3a60prosa- 0.11 3.08 149 138

HOCTI YMCTHM TI'POILIOBUM MOTOKOM
KoediuieHT 91cTOro nomoBHEHHs TPOIIOBUX KOIMTIB -0,4 0,93 -3,33 -2,93
KoediuieHT edeKTUBHOCTI BUKOPHCTAHHS 000POTHUX

. . -0,01 0,41 -0,36 -0.35
AKTUBIB HA OCHOBI YKCTOTO TPOIIOBOTO [TOTOKY
KoediieHT SKOCTi 4uCTOr0 rpoLIOBOr0 MOTOKY -14,95 0,43 -0,82 -15,77
KoediieHT J0CTATHOCTI Y4MCTOro0 rPOLIOBOrO MOTOKY -0,11 0,71 -3,69 -3,58

JDicepeno: po3paxoBaHo aBTopoM 3a JaHnMu ¢inancosoi 3BiTHOCTI [ICIT «Ciro6omax».

3a BH3HAYCHHS NMOKa3HUKA e(DEeKTHBHOCTI IPOIIOBUX MTOTOKIB MO3UTUBHOIO TEHACHILI€K Oyae BBa-
KATUCh HOTO TIOCTIHHE 3pOCTaHHsI MPOTATOM BChOTO Tiepioay. HalBuimumii piBeHb OO TOKA3HUKA
cmpn BigmitTuty B 2016 p. (0,11). Ha TICIT «Crno6oga» He POCTEXKYEThCS CTifika TUHAMIKA A0 3pOcC-
TaHHA KoedillieHTa e(peKTHBHOCTI IPOIIOBUX MOTOKIB. KoedimieHT mokpuTTs mebiTopchkoi 3abopro-
BaHOCTI YUCTUM TPOIIOBHM IIOTOKOM MA€ HECTIHKU MPOSB.

Takox BaKJIMBHM IMOKAa3HHKOM AaHANi3y TPOIIOBUX MOTOKIB € BU3HAYCHHS Koeili€HTa SKOCTI
IPOIIIOBOTO TIOTOKY, SIKUH HAJIA€ y3arajJbHCHY XapaKTCPUCTUKY CTPYKTYPH JpKepen (hOpMYBAHHS YUC-
TOTO TPOLIOBOTO TIOTOKY. 3arajioM Ha MiANPHEMCTBI CIIOCTEPIraeThCsl HU3bKUN PIBEHb y4acTi YHCTOTO
npuOyTKY B GOPMYBaHHI YHCTOTO TPOIIOBOTO MOTOKY [19, 20].

PiBeHb JIOCTATHOCTI I'POIIIOBOTO MOTOKY CBIIMUTH PO JIOCTATHICTH BIACHUX KOIIITIB JUIS TOKPUTTS
noTped mianpueMctsa [17]. HopmanbHe 3HaueHHs Koe(ili€HTa JOCTATHOCTI YHCTOTO TPOIIOBOIO TMO-
TOKY Mae Oytu Ha piBHi 1. Ha mijgnpuemMcTBi 11€# MOKa3HUK HU3BKUH, 110 CBIIYUTEH PO HEAOCTATHICTH
BIIACHMX KOIUTIB AJIA OKPUTTS CBOIX MOTped, a B 2015 Ta 2017 pokax CHOCTEpiraroThes BiA €MHI HOTO
s3HavyeHHsd — (-0,11) Ta (3.69) BiamoBigHO.

BucnoBku. 3 Meroro 1ijiBUIICHHS eekTuBHOCTI yripasiinas rpomoBumu morokamu [ICIT «Cro-
ooma» HEOOX1IHO:

— 3QJIy4aTd B IPAKTHKY PO3PAXYHOK CHCTEMH IMOKA3HUKIB I'POIIOBHX ITOTOKIB SK BUMIPHHKIB (i-
HAHCOBOI CTIHKOCTI Ta MJIATOCIIPOMOYKHOCTI;

— JOCTIIXKYBaTH rayy3eBi 3aKOHOMIPHOCTI TPOIIOBHX TIOTOKIB 1 BpaXOBYBATH iX y MPaKTHUI 00JIi-
Ky Ta aHaji3y IiJnpuemMcTBa;

— BH3HAYaTH TIOTOKH B OOJIKOBIN, y TOMY YHCi ONepaTHBHIHA iHpopMalii Ams GpopMyBaHHS CBO€E-
YaCHOIO i TTOBHOTO iH(OpPMAIIHHOTO 3a0€3IEUCHHS aHAII3Y PYXY IPOIIOBHUX KOIITIB MiINPHEMCTB;

— YJIOCKOHAJINTH METOJIUKY aHaJIi3y IPOIIOBHX ITOTOKIB;

— BpaxoByBaTH (HAKTOPH PyXy KOILUTIB MAMPUEMCTBA B yMOBaX HEBHU3HAYCHOCTI Ta PU3HKY.

Jluist iIIpUEMCTRA, SIKE MPAIIOE B PUHKOBAX YMOBAX, TOJIOBHUM € O€3IIepepBHUI PyX TPOIIOBUX
KOINTIB, SIKHH MOXe 3a0e3MeYdTH (PYHKIIOHYBaHHS OCHOBHOI MisUTBHOCTI, OILIATy 3000B's3aHb Ta
3JIIHCHEHHS COLIaIbHOTO 3aXMCTY MPAlliBHUKIB. AHAJII3 PyXy IPOILOBHX IOTOKIB JI03BOJISIE BUBYMTH 1X
JMHAMIKY, BU3HAUUTH CyMYy MCPECBHUILEHHS BUJATKIB HaJl HAJXOPKCHHSIMH Ta PO3POOUTH PsiJi 3aXO0/IiB
UL 3a0e3MedYeHHsT 30aTaHCOBAaHOCTI BXIMHUX Ta BUXIMHUX TI'POIIOBHX IOTOKIB, TOOTO 3a0e3NeunTH
yIpaBJiHHS HUMH, IO HAJAE€ MOMJIMBICThL MiJJTPUMYBATH JOCTATHIM PIBCHb IIATOCHPOMOXKHOCTI i
(hpiHaHCOBOI CTIHKOCTI miampueMcTBa [21].
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JleHe:KHbIe IOTOKY NPEINPUSITUSI: UX OLEHKA M AHAJIN3

Oxpumosuuy T.C., I'yrro J.H.

[Ipouiecchl, MPOUCXOAALLME B DKOHOMUKE B MOCICAHUE JCCATUIICTHS, HAIJISAHO OKA3bIBAIOT, YTO SKOHOMUUECKas U COLHaIIb-
Hast CTabMIIbHOCTL OOLIECTBA 3aBUCHUT OT (PUHAHCOBOM ycTOM4MBOCTH Npeanpustii. OAHAM M3 BOXKHEHLLINX MPU3HAKOB (PUHAHCO-
BOIT YCTOITIMBOCTH SIBISIETCST CIIOCOOHOCTH TIPENIIPUSATHS TeHEPHPOBATh JCHEeXHbIE TIOTOKH. Hanrue IeHer y npeAnpusTHs oIpe-
JIeISIeT BO3MOXKHOCTD €r0 BEDKUBAHISI M HATIPaBJIeHUs JaibHelinero passurys. JlroGoe mpeanprsTie B IpoIiecce CBOSH JesTeNb-
HOCTH HCHBITHIBACT MOTPEOHOCTL B (DPMHAHCOBBIX PECYpPCax, HEOOXOAMMbBIX JUIsl OCYLUECTBIICHHs] B3AaWMOOTHOLLEHUH € APYrMMH
OPUAMYECKUMH U (H3uueckiumMu Jnuamu. becriepeGoiiHblii KPYroodopOT JEHEKHBIX MOTOKOB B BOCIIPOM3BOACTBEHHOM MPOLIECCE
03Ha4aeT BbINOJIHEHHE 0053aTENLCTB nepest OroPKETOM, NapTHEPAMH, OTCYTCTBHE IPOCPOUCHHBIX JIOJIFOB MEPE/ MPSMIPUITHEM U
Y caMoro IPEeUIPUSTIS, HOPMAJIBHYIO IIATEXECIIOCOOHOCTD, HEOOX0IUMYIO (PMHAHCOBYIO YCTOHIHBOCTD, KPEIUTOCIOCOOHOCTD 1
penrabenbHOCTb. J[BIDKEHNE JIEHEKHBIX CPEICTB MPEIIPHATHS SIBISICTCS] HEMPEPhbIBHBIHA TIporiecc. Ui KaKIoro HalpaBIeHns! ne-
[10J1b30BaHusl JICHESKHBIX (DOHJ0B JI0/DKEH ObITh COOTBETCTBYIOLIMI MCTOYHUK. B LIMPOKOM CMbICIIE QKTHBbI NPEANPUSITHS TIPS
CTaB/ISIIOT COOO0M YMCTOE UCMOJIL30BAHUE JICHEKHBIX CPEJCTB, a MACCHBbI M COOCTBEHHbIN KaryuTal — YUCTbIe UCTOMHHUKU. B crarbe
PaccMOTPEHBI CYIIHOCTH M OCOOCHHOCTH JICHEXKHBIX TTOTOKOB. [IpuBeieHHas KiraccuUKamis 1 MICTOYHAKH ITOCTYIUICHHS JICHEX-
HBIX 0oTOKOB. Ha mpumepe cenbckoxossiictBeHHoro npenpusitus «Cro6oa» MpoBeieHa oleHKa d(Q@QEKTUBHOCTI JAECHEKHBIX
noToKoB. [TpuBeeHHbIe BbIBO/bI 10 NOBbILLEHNIO DDEKTHBHOCTH JEHEKHBIX NOTOKOB.

KimioueBble cioBa: 1€HEXKHbIC CPEACTBA, BXOJALLME ACHEKHbIE NOTOKH, HCXOAALINE ACHEKHBIE MOTOKH, aHAIN3 JIeHe-
MHBIX NOTOKOB, 3 PEKTUBHOCTD, PEHTAOCIBLHOCTD, JIMKBUAHOCTD, CEJILCKOXO03IUCTBEHHOE NPEANPUSTHE.

Cash flows of enterprises: their assessment and analysis

OKkhrymovych T., Gutko L.

The processes taking place in the economy in recent decades clearly demonstrate that the economic and social stability
of society depends on the financial stability of enterprises. One of the most important signs of financial stability is the ability
of an enterprise to generate cash flows. The presence of money from the enterprise determines the possibility of its survival
and directions for further development. Any company in the course of its activities has a need for financial resources neces-
sary for the implementation of relationships with other legal entities and individuals. The uninterrupted circulation of cash
flows in the reproduction process means the fulfillment of obligations to the budget, partners, the absence of overdue debts to
the enterprise and the enterprise itself, normal solvency, necessary financial stability, creditworthiness and profitability. The
cash flow of an enterprise is a continuous process. For each direction of funds use there must be an appropriate source. In a
broad sense, the assets of an enterprise represent the net use of cash, and liabilities and equity are net sources.

A research aim was to conduct the all-round analysis of enterprise money forming streams, estimate the degree of sufficientness
and efficiency for providing of their balanced and synchronization. For realization of the put aim tasks are pulled out: to find out the
value of money streams in activity of menage subjects; to conduct the analysis of certain enterprise money forming streams; to carry
out the estimation of composition, dynamics and efficiency of enterprise money streams management.

Research methodology is folded by the scientific methods of cognition and special, in particular, economic and statistical meth-
ods (comparison, grouping, tabular, graphic, standardizations of investigated phenomena indexes), economic and logical methods
(elimination, vertical, horizontal, coefficient analysis) which provided the solution of the tasks in the chosen research direction.

The article discusses the nature and characteristics of cash flows. The above classification and sources of cash flow. On
the example of agricultural enterprise "Sloboda " was estimated efficiency of cash flow.

The main activities of the enterprise are: the cultivation of grain crops (except rice), legumes and oilseeds; breeding
dairy cattle; breeding pigs; sugar production; breeding other animals; auxiliary activities in crop production. The input
streams of this company are 100% solely cash from operating activities. Having considered the structure of the PSP *“Slo-
boda” initial cash flows for 2015-2017, we can say that the main share of cash flows from operating activities (80-90%), from
investment activities — 10-20%. Conclusions were made on improving the efficiency of cash flows.

With the aim to increase cash flows of private agricultural enterprise "Sloboda" management efficiency it is necessary:
to attract in practice the calculation of money streams indexes system as measuring devices of financial firmness and solven-
cy; to study area conformities of money law streams and take them into account in practice and analysis of enterprise; to de-
termine streams in registration, including operative, and information for timely forming of the extended dataware of enter-
prises cash flow analysis; to perfect money streams methodology of analysis; to take into account the factors of enterprise
money motion in the conditions of vagueness and risk.

Key words: cash, incoming cash flows, cash outflows, cash flow analysis, efficiency, profitability, liquidity, agricultural enterprise.
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