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THE CASH FLOW EFFICIENCY ANALYSIS 
OF COMPANY AS GUARANTEE OF 
HER SUSTAINABLE COMPETITIVE 
DEVELOPMENT

3ROXNKLQD�,ULQD�9DOHU\HYQD��&DQG��6F���(FRQ����$VVRF��3URI��

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� SO��� ��� 9RURQH]K�� 5XVVLD�� �������� 

H�PDLO��LYSB��#PDLO�UX

3XUSRVH�� WKH� DXWKRU� DQDO\VLV� WKH� HI¿FLHQF\� RI� XVH� RI� WKH� FRPPHUFLDO�

RUJDQL]DWLRQ� IXQGV�� 7KHVH� FRPPHUFLDO� RUJDQL]DWLRQ� IXQGV� DUH� WKH� PDLQ�

VRXUFH�RI�LWV�FRPSHWLWLYHQHVV�GHYHORSPHQW��HQVXULQJ�VROYHQF\�DQG�¿QDQFLDO�

VWDELOLW\�� WKH� LPSRUWDQW� GLUHFWLRQ� RI� WKH� FRPSOH[� HFRQRPLF� DQDO\VLV��

'LVFXVVLRQ��WKH�DXWKRU�WKLQNV�WKDW�WKH�FDVK�ÀRZV�VWDELOLW\�RI�WKH�RUJDQL]DWLRQ�

LV�WKH�EDVH�RI�FRQGXFWLQJ�VXFFHVVIXO�EXVLQHVV��GHYHORSPHQW�DQG�SURVSHULW\��

+HUHZLWK� WKH� UDWLRQDO� XVH� RI� H[WHUQDO� ¿QDQFLQJ� VRXUFHV� SURPRWHV� RI�

PDQDJHPHQW� ÀH[LELOLW\�� SURYLGHV� LQGHSHQGHQFH� RI� H[WHUQDO� FRQWUDFWRUV��

7KH�DXWKRU�SURYHV�WKH�SODFH�RI�PRQH\�LQ�HQVXULQJ�¿QDQFLDO�VWDELOLW\�DQG�

VROYHQF\�RI�WKH�RUJDQL]DWLRQ��7KHLU�UDWLRQDO�XVH�DOORZV�UHJDUGOHVV�RI�WLPH�

WR� PDNH� RSWLPDO� DGPLQLVWUDWLYH� VROXWLRQV� DQG� WR� FRQWURO� ¿QDQFLDO� ULVNV��

WR� FKRRVH� ORDQ� VRXUFHV� RI� ¿QDQFLQJ��5HVXOWV�� WKH� DXWKRUV� GLVFORVHG� WKH�

FDVK�ÀRZV�HVVHQFH��RIIHUHG�WKH�LQGLFDWRUV�V\VWHPDWL]DWLRQ�IRU�DVVHVVPHQW�

RI� VXI¿FLHQF\� DQG� HI¿FLHQF\� RI� PRQH\� VSHQG�� GUDZQ� WKH� JHQHUDOL]LQJ�

FRQFOXVLRQV�E\�UHVXOWV�RI�SUDFWLFDO�FDOFXODWLRQV�DQG�WKH�DQDO\VLV��7KH�DXWKRU�

GLVFORVHG�WKH�RUJDQL]DWLRQDO�DVSHFWV�IRU�WKH�FDVK�ÀRZV�HFRQRPLF�DQDO\VLV�

.H\ZRUGV�� VXI¿FLHQF\� RI�PRQH\�� HIIHFWLYH�PDQDJHPHQW� RI� FDVK� ÀRZV��

PRQH\��VROYHQF\��HFRQRPLF�DQDO\VLV�

5HIHUHQFHV

��� %DULOHQNR� 9�,�� $QDOL]� ¿QDQVRYRM� RW�
FKHWQRVWL� >$QDO\VLV� RI� ¿QDQFLDO� UHSRUWLQJ@��
0RVFRZ��.QRUXV���������,Q�5XVV��

��� *LOMDURYVNDMD� /�7��� /\VHQNR� '�9��� 

(QGRYLFNLM� '�$�� .RPSOHNVQ\M� MHNR�QR�PL�
FKHVNLM� DQDOL]� KR]MDMVWYHQQRM� GHMDWHO¶QRVWL�
>&RPSOH[�DQDO\VLV�RI�FRPSDQLHV�DFWLYLWLHV@��

0RVFRZ��7.�9HOEL���������,Q�5XVV��

��� 'DXURYD� � 7�*�� 3ODFKHYQRH� VRVWRMDQLH�

NRQNXUHQFLL� Y� 5RVVLL�� NWR� YLQRYDW� L� FKWR�

GHODW¶� >%DG� VLWXDWLRQ� LQ� FRPSHWLYHQHVV� LQ�

5XVVLD@�� 5RVVLMVNRH� NRQNXUHQWQRH� SUDYR�
L� MHNRQRPLND��������QR�����SS��������� �,Q�
5XVV��

��� (QGRYLFNLM� '�$��� .RUREHMQLNRYD� /�6���

3ROXKLQD� ,�9�� -HNRQRPLFKHVNLM� DQDOL]� UD�

VFKH�WRY�NRUSRUDFLM�>(FRQRPLFDO�DQDO\VLV�RI�
FRPSDQ\�SD\PHQWV@��9RURQH]K��,]GDWHO¶VNLM�

GRP�9*8��������

��� (QGRYLFNLM� '�$��� /MXEXVKLQ� 1�3���

%DELFKHYD�1�-H��)LQDQVRY\M�DQDOL]�>)LQDQFH�
DQDO\VLV@��0RVFRZ��.QRUXV���������,Q�5XVV��

��� (QGRYLFNLM� '�$��� 6KKHUEDNRYD� 1�)���

,VDHQNR�$�1��L�GU��)LQDQVRY\M�PHQHG]KPHQW�
>)LQDQFH� PDQDJHPHQW@�� 0RVFRZ�� 5LG�

*UXSS���������,Q�5XVV��

��� (QGRYLFNLM�'�$��-HNRQRPLFKHVNLM�DQDOL]�
DNWLYRY�RUJDQL]DFLL�>(FRQRPLFDO�DQDO\VLV�RI�
FXUUHQW� DVVHWV@�� 0RVFRZ�� -HNVPR�� �������

�,Q�5XVV��

��� (¿PRYD� 2�9�� )LQDQVRY\M� DQDOL]��
VRYUHPHQQ\M� LQVWUXPHQWDULM� GOMD� SULQMDWLMD�
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MHNRQRPLFKHVNLK�UHVKHQLM�>)LQDQFH�DQDO\VLV��
PRGHUQ� WRRO� IRU� WDNLQJ� PDQDJHPHQW�

GHFLVLRQV@�� 0RVFRZ�� 2PHJD�/�� ������ �,Q�

5XVV��

��� .RYDOHY�9�9��)LQDQVRY\M�DQDOL]��PHWRG\�
L�SURFHGXU\�>)LQDQFH�DQDO\VLV��PHWKRGV�DQG�
SURFHGXUH@�� 0RVFRZ�� )LQDQV\� L� VWDWLVWLND��

�������,Q�5XVV��

����� .XFKLQVNLM� $�9�� 6EDODQVLURYDQQRVW¶�

GHQH]KQ\K� SRWRNRY� NDN� QDSUDYOHQLH�

VRYHUVKHQVWYRYDQLMD� XFKHWQR�DQD�OL�WL�FKHV�

NR�JR� REHVSHFKHQLMD� XSUDYOHQLMD� GH�QH]K�

Q\PL� SRWRNDPL� >%DODQFH� RI� FDVK� ÀRZV� DV�

GLUHFWLRQ� RI� LPSURYHPHQW� RI� UHJLVWUDWLRQ�

DQG� DQDO\WLFDO� HQVXULQJ� PDQDJHPHQW� RI�

FDVK�ÀRZV@��-HNRQRPLFKHVNLH�QDXNL��������
QR������SS������������,Q�5XVV��

�����0DPHGRYD� *�.�� 'HQH]KQ\H� SRWRNL� L�

OLNYLGQRVW¶� RUJDQL]DFLL�� RWHFKH�VWYHQQDMD�

L� ]DUXEH]KQDMD� SUDNWLND� >&DVK� ÀRZV� DQG�

OLTXLGLW\� RI� WKH� RUJDQL]DWLRQ�� GRPHVWLF�

DQG�IRUHLJQ�SUDFWLFH@��%XKJDOWHUVNLM�XFKHW��
������QR�����SS������������,Q�5LVV��

����� 3R]KLGDHYD� 7�$�� $QDOL]� ¿QDQVRYRM�
RWFKHWQRVWL�>$QDO\VLV�RI�¿QDQFLDO�UHSRUWLQJ@��
0RVFRZ��.QRUXV���������,Q�5XVV��

����� 3ROXKLQD� ,�9�� 6WDQRYOHQLH� L� UD]�YL�

WLH� GHQH]KQ\K� VUHGVWY� NDN� RE¶HNWD� MH�NR�

QR�PLFKHVNRJR� DQDOL]D� >*HQHVLV� RI� &DVK�

ÀRZ� DV� REMHFW� RI� HFRQRPLF� DQDO\VLV@��6R�
YUHPHQQDMD�MHNRQRPLND��SUREOHP\�L�UH�VKH�
QLMD��������QR����������SS����������,Q�5XVV��

�����3ROXKLQD�,�9��)LQDQVRYDMD�XVWRMFKLYRVW¶�

NDN� JDUDQW� NRQNXUHQWRVSR�VREQRVWL� >)L�

QDQ�FLDO� VWDELOLW\� DV� JXDUDQWRU� RI� FRPSDQ\�

FRPSHWLYQHVV@��6RYUHPHQQDMD�MHNRQRPLND��
SUREOHP\�L�UHVKHQLMD��������QR����������SS��
��������,Q�5XVV��

����3ROXKLQD� ,�9��� 'XGDUHY� (�2�� $QD�OL]�

LVWRFKQLNRY� SULWRND� L� QDSUDYOHQLM� ]D�PH�

GOHQLMD� RWWRND� GHQH]KQ\K� VUHGVWY� MHNR�

QR�PLFKHVNRJR� VXE�HNWD� >$QDO\VLV� RI�

VRXUFHV� RI� LQÀRZ� DQG� GLUHFWLRQV� RI� GHOD\�

RI� RXWÀRZ� RI� IXQGV� RI� WKH� HFRQRPLF�

VXE�MHFW@�� $NWXDO¶Q\H� SUREOHP\� XFKHWD��
MHNRQRPLFKHVNRJR� DQDOL]D� L� ¿QDQVRYR�
KR]MDMVWYHQQRJR� NRQWUROMD� GHMDWHO¶QRVWL�
RUJDQL]DFLM�� 0DWHULDO\� ,9� 0H]KGXQDURGQRM�
]DRFKQRM� QDXFKQR�SUDNWLFKHVNRM� NRQ�IH�
UHQFLL�>3URF���WK�,QW��VFL��SUDFW��FRQI��©&XU�
UHQW� SUREOHPV� RI� DFFRXQW�� HFRQRPLF� DQD�

O\VLV�DQG�¿QDQFLDO�DQG�HFRQRPLF�FRQWURO�RI�

DFWLYLW\� RI� WKH� RUJDQL]DWLRQª@�� 9RURQH]K��

,]GDWHO¶VNLM� GRP� 9*8�� ������ SS�� ���������

�,Q�5XVV��

�����6DYLFNDMD�*�9��-HNRQRPLFKHVNLM�DQDOL]�
>(FRPRPLF� DQDO\VLV@�� 0RVFRZ�� ,QIUD�0��

�������,Q�5XVV��

�����6DSR]KQLNRYD�1�*���3DQLQD�,�9���*DO¶�

FKLQD�2�1���.RUREHMQLNRYD�/�6��%XKJDOWHUVNLM�
XFKHW� L� RWFKMRWQRVW¶� >$FFRXQWLQJ� DQG� UH�
SRUWLQJ@��0RVFRZ��.QRUXV���������,Q�5XVV��

����� 6KXU\JLQD� ,�*�� 2SWLPDO¶Q\M� XURYHQ¶�

GHQH]KQ\K�VUHGVWY�SUHGSULMDWLMD�L�LQYHV�WL�UR�

YDQLH�L]E\WND�GHQH]KQ\K�VUHGVWY�Y�FHQQ\H�

EXPDJL� >2SWLPXP� OHYHO� RI� IXQGV� RI� WKH�

HQWHUSULVH� DQG� LQYHVWPHQW� RI� VXUSOXV� RI�

PRQH\� LQWR� VHFXULWLHV@�� 8SUDYOHQFKHVNLM�
XFKHW�L�¿QDQV\��������QR�����SS�����������
�,Q�5XVV��


