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XapkiBchbKuil HaIlliOHAJTBHUY eKoHOMiuHNM yHiBepcurer imeni Cemena Kysuers

OCOBAMBOCTI AHAAI3Y AIKBIAHOCTI B CMCTEMI OLIHKM
OIHAHCOBOI'O CTAHY CIABCBKOTI'OCITOAAPCBKUX ITIAITIPMEMCTB

Y crarTi mpoBemeHO aHasi3 MOKA3HUKIB JiKBiHOCTI BiTUYMBHAHUX CiIBCHKOTOCIOZAPCHKUX IIiNIPUEMCTB Ta
3apy0iKHUX KOMIaHiil i3 pisHux ranyseii ekoHoMiKu. [[oBeleHO HUBLKWII PiBEeHBb JIIKBiHOCTI YacTWHU Ciib-
CBKOTOCIIOJaPChKUX IiAIIPUEMCTB, 1[0 HETATUBHO BIJIMBAE HA IJIATOCIIPOMOMKHICTE i (piHAHCOBUIL cTaH. 3 BUKO-
puctanHaM myoOsaiunol imdopmarii mpoaHasizoBaHO JiKBiAHICTHL 3apyOisKHMX KOMIIaHii i BUABJIEHO, IO BOHA

nepebyBae Ha ONTUMAJIbHOMY DiBHi.

Karouosi cmoBa: xoediimientu JgikBigHOCTi, KoedimieHT moTouHOi JiKBigHOCTiI, KOoedillieHT NMIBUAKOI JTiKBif-
HOCTi, KoedilieHT abcoMOTHOI JiKBigHOCTI, aHATI3 (hDiHAHCOBOTO CTAHY.

ITocranoBka mpo6aemu. B ymoBax chOrogeHHsd,
KOJU AJIA BiTUMBHAHUX BUPOOHUKIB BiIKPUBAIOTHCH
€BPOMNENChKi IIePCIEeKTUBU, BAKJIUBUM 3aBIAHHAM
VIPaBIiHHA € MiATpUMaHHA CTiAKHX QiHaHCOBUX
TO3UIiNl MiATIPUEMCTBA. 3alOPYKOIO IILOTO € ITOCTii-
HUU MOHITOPWHT (hiHAHCOBOTO CTAHY HiAIIPUEMCTBA
LIS BUABJIEHHA Ta YCYHEHHA PAHHIX IMPOSABIiB KPU3H.
IIpu mpoMy BasKJIWBe 3HAUEHHS Ma€ IiATPUMAaHHSA
BHCOKOTO PiBHSA JIKBIZHOCTI Ta IJIaTOCIPOMOIKHOCTI
nignpuemcTBa. JIIKBiZHICTDL €BpOneICBKUX KOMITaHiMi
€ iHgmKaTOpOM, AKUU Jae iHBeCTOPY YSABJIEHHS IIPO
e(heKTUBHICTh PO3MOPAMKEHHA HAABHUMU y HigIIPU-
€MCTBa KOIITaMH i € BimoOparkeHHSM pPiBHA KOMIIe-
TEHTHOCTI MeHem:KepiB. ¥ IIbOMY KOHTEKCTi JIiKBif-
HICTh € He JIUIlle MOKAa3HUKOM (DiHAaHCOBOTO CTaHy, a
M KJIIOYOBUM iHAMKATOPOM e(EeKTUBHOCTI yIIpaBJIiH-
CbKOI HiAJBHOCTi, TOMYy B Cy4yaCcHUX yMOBaX BUCBIiT-
JIeHHS TiAXOAiB M0 aHAaNidy MOKA3HUKIB JiKBigHOCTI
migmpueMcTBa 3 METOI e(PeKTHBHOrO YIPABIiHHA €
HaA3BUYANHO aKTyaJbHUM.

Ananiz ocraHHiX gocHigiKeHb 1 myOJiKaIriii.
Hocnimxenaa (GiHaHCOBOTO CTaHY IIiAIIPUEMCTB 3
OrJIANYy Ha CBOI BAXKJIWBICTH IIOCTiHO IpUBEpTAE
yBary HaykoBHiB. Ilurtamaa ominkum dinancoBoro
cTaHy Ta ocobjuBocTell (piHaHCOBOTO aHAJII3y B Cijib-
CHKOTOCIIONAPChKUX IIiIPUEMCTBAX BUCBIT/IIEHI B
mpansax TaKux HayKoBIiB, Ak: A.O. Bosmiok [1],
A.P. Kypagcoka [2], H.I. CuabkeBuu, T.M. Bacuu-
muH [3]. AHanizoMm moKasHUKIB JiKBiZHOCTI 3aiima-
aucsa JI. Cracoxk [4], B.3. Byraii, €.JI. Binuii [5],
A.TII. Hopomenko [6], Kipxem P. [8], . Ilak’ropepi,
M. MynaTan [9]. IIpore BiTUMBHAHI DOCHiTHUKU IIPU-
miIATh HEJOCTAaTHBO yBaru AaHajdisy JikBimHOCTi,
10 i BUBHAYAE aKTyaJbHICTh IMONAJBIINX HAYKOBUX
TIOIIYKiB Y IIbOMY HAIPAMIi.

®dopmymoBanHa 1igeir crarri. MeTtoro crarTti €
aHaJi3 piBHA JIKBiZHOCTI CiJIBCBKOTOCIIONAPCHKUX
TiATIPUEMCTB B IPOIIECi OIiHKM iX (hiHaHCOBOTO CTaHYy.

Buknag oCHOBHOro Marepiajly [mOCIiTKeHHS.
TomoBHUM BaBHaHHAM yIpaBIiHHA (iHAHCOBUM
TMOTEHITiaJIoOM HOiAIpUEMCTBA € OomTUMisamia GinaH-
COBUX IIOTOKiB 3 MeTOI0 30iJbIIeHHS ITO3UTUBHOT'O
¢dinancoBoro pesyabTaTy. OCHOBHUM YMHHUKOM (op-
MyBaHHA (hiHAHCOBOT'O MHOTEHIiaJly BUCTyIae (iHaH-
COBUII CTaH MmiAMpueMcTBa. BusHaueHHsA (hiHAHCOBOTO
CTaHy IIiAIPUEMCTBA Ta MOT0 OITHMisaIii € omHiero
i3 TOJIOBHMX YMOB HOTO YCIiIITHOTO PO3BUTKY. AHAaJIi3
(dimaHcoBOTO CcTaHy migIpUEMCTBA ependavae BU3HA-
YeHHS OIliHIOBAJIbHUX O3HAK, BUOIp MeToiB iX BUMipy
i XapaKTepUCTUKY IIUX O3HAK 34 BUBHAUEHUMU IPUH-
IUIIAMM, OI[IHIOBAHHSA BHUSBJIEHUX BiIXWJIeHL Bif
CTAaHIAPTHUX, BarajJbHONPUUHATUX 3HaueHb. OcHO-
BHOIO I[iJIbOBOIO HACTAHOBOIO aHaJi3y (imaHCOBOTO
CTaHy € HOro OI[iHIOBAHHA Ta BUSABJIEHHS pPe3epBiB
pioro crabinisairii i moaimimenusa. 3acobom peaJsrisarrii
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IaHol YCTaHOBKM € OpraHisallisa paljioHajabHOI dinan-
COBO-eKOHOMiuHOI monituku [4].

Maiixke Bca Teopis 3i smificHeHHA (hiHAHCOBOTO
aHaJIi3y, Ky BUKOPHCTOBYIOTH Ha IIPAKTUIII B HAMIil
KpaiHi, 0asyeTbcs Ha B3apyOiskHUX mKepenax. Ile
MOSICHIOETBCA THUM, IO JaHA TeOopid IIPOMIIIa mecs-
TUWJIITHIO TTIEPEBipKY MPAKTUKOI YIPaBJIiHHSA IIiAIIPU-
€MCTBaMU 3a KOPJOHOM, a TaKOK THUM, IO POBBUTOK
dinamcoBoro aHasizy B YKpaiHi mouaBca 3HAYHO 1i3-
Himme, HiK y mepemoBux KpaiHax cBity. loci icHye
mpobseMa amanTallii 3aKOpJOHHOI Teopii 10 yMOB roc-
nogapoBaHHA YKpainm [3].

Ha npaxkTumnmi miraTocnipoMOKHICTE mTigmpuem-
CTBa BUPaKae€ThCA Uepes JiKBigHiCTH Horo OaJsaHCy.
HacnimnkamMu HM3BKOTO PiBHA JIKBIZHOCTI € HeCIIpo-
MOJKHICTh TifiIpHEMCTBa MIBUAKO PO3PaXOBYBATUCH
3a JOIIOMOIOI0 HasSBHOTO Ha OajylaHci MaiiHa 3a CBO-
iMu 3000B’ A3aHHAMMU, II[0 IPUSBOAUTDL IO MOPYIIEHHS
IOTOBipHOI AMCHUILIIHW, S3HUMKEHHA JOXi;HOCTI,
HemiaTekiB i 6aHKpyTCcTBa [5].

B exkonomiuwmiii JiTeparypi OigbimicTs aBTO-
piB [1-3] OTOTOKHIOIOTH MOHATTA JiKBigHOCTI i mia-
TOCIIPOMOKHOCTI Ta IIPOMOHYIOTH CHCTEMY IIOKas-
HUKiB, W0 OIliHIOE MaHi MOHATTA OgHOYACHO. [lame
OTOTOKHEHHA Ma€ Miclle i B HOpDMATUBHUX MTOKYMEH-
rax HamionanpHOro 6aHKY YKpaiHu, B AKUX IIOKas-
HUKM JIIKBiIHOCTI BUKOPUCTOBYIOTHCA K IJIATOCIIPO-
MosKHOCTI [6].

IIi nBa moHATTS Ay’Ke TiCHO MOB’sA3aHi, 1 3 TaKUM
TigX0o0M B IiJIOMY MOJKHA IOTOAUTUCS, aIKe BUCO-
KHH piBeHb JIIKBIJHOCTI € B3alOpyKOIO0 IIJIATOCIIPO-
MOJKHOCTI mimmpumemcTBa. IIpoTe BapTo 3asHAUUTU
Ha HASBHOCTI IEBHUX BiAMIHHOCTEH y IIUX KaTero-
piax. Ha sigminy Bim JgikBimHOCTi, IIJTaTOCTIPOMOK-
HiCTh HiATIpHMEMCTBa XapaKTepU3ye IHOro 3IaTHICTb
IIPOBOAUTH PO3PAaXYHKOBi omepariii BUKJIIOYHO I'DO-
mroBuMu KomrramMu. IIpy 1mmboMy B KOHTEKCTi OIiHKH
JiKBigHOCTI MmiAmIpMeEMCTBa CJIii BUOKPEMJIIOBATU
miAIpreMCTBA HAWOiIbITe HAaOMMIKEeHA 10 IJIaTOCIIPO-
MOJKHOCTI Ta XapaKTepU3yeThCA 3AaTHICTIO IIPOBO-
IUTU HeBigKJagHiI po3paxyHKOBi omeparii. [Ipyruit
pPiBeHBb JIKBimHOCTI XapaKTepuU3yeTbCSA 3TATHICTIO
IO pPO3pPaxyHKiB mo G0proBuM 3000B’A3aHHAM BiAIO-
BiZHO 3a mepiomammu ix moramieHHsa. TpeTiii piBeHb
Iae 3arajbHy OIIIHKY MOOiJbHOCTI MaiiHa migmpu-
€MCTBa Ta MOKJIMBOCTi II€PETBOPEHHSA HOro Ha I'po-
IIOBi KOINITH. Y3araJbHIOIOUMN iCHYIOUi BU3HAUEHHS
JiKBiZHOCTI migmpumemcTBa, MOXKHA CKasaTu, III0
JiKBiAHICTEP XapaKTepU3ye CIPOMOIKHICTH Cy0’eKTa
rocuofapioOBaHHsA MPOBOAWUTU PO3PAXYHKU 3a CBOIMU
3000B’A3aHHAMU fAK 34 PAXYHOK HaSIBHUX I'POIIOBUX
KOIIITiB, TaK i 3a paXyHOK TI'POIIOBUX KOIITiB, OTPHU-
MaHUX Bif peasiszariii oKpeMuX eJeMeHTiB MaliHa mij-
mpuemcTBa [6].
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KoedimienTn mikBigHOCTI € mOKasHUKaMu, SKi
BUMIpIOIOTH 3JaTHICTh KOMIIaHiI BUKOHYBaTU CBOI
KOPOTKOCTPOKOBI OoproBi 3060B’sasamus. Ili koedi-
IIi€HTU DO3BOJISIOTH OIIHUTH MOMKJIUBOCTI HMigmIpUeM-
CTBa IIOTACHUTH CBOI KOPOTKOCTPOKOBi 3000B’sI3aHHA,
Koau 1ie HeoOximmo. IIoKa3HUKH-IHAWKATOPHU JiK-
BimHOCTI € pe3ysbTaTOM miJIeHHA TOTiBKOBHUX TI'DO-
mel Ta IiHIMKX JiKBIJHUX aKTUBIB Ha KOPOTKO-
CTPOKOBI IIOBMKM i KOPOTKOCTPOKOBi 3000B’sA3aHHIA.
BoHu mokasymoTh, CKiJIbKU pasiB KOPOTKOCTPOKOBIi
OOproBi 3000B’A3aHHA ITOKPUBAIOTHCSA TPOIITOBUMU
KOIITaMM Ta JiKBifHUMH aKTuBaMu. SIK mTpasBumio,
YyM BHIIEe NOKA3HUKM JiKBigHOCTI, THM OLIbIINIA
3amac (piHaHCOBOI MiIlHOCTi, BHUIIIa 3JaTHICTH KOMIIa-
Hil BUKOHYBaTH CBOI MOTOUHI 3000B’sa3amHs. Koedi-
mienTu JikBigmocTi Ginbite 1, MOKa3yoOTh, IO KOM-
maHiA 3HAXOAUTHCA B HoOpoMy (hiHAHCOBOMY CTaHi, a
NMOBipHiCTh (hiHAHCOBUX YCKJIAAHEHb i OAHKPYTCTBA
minimanbHa [7].

YV cinbChbKOMY TOCIIONAapCTBI TpUBaJUii BUPOOHU-
YA UK. 3a OeIKMMH BUAaMHU BUPOOHUIITBA BiH
€ OinpIuM 3a piK, TOMY OOOPOTHI AKTHUBU 3HAUHUN
yac nepedyBaioTh y GOpMi MaTepiaJbHUX 3amaciB, 110
3HIUIKYE MOMKJINBOCTI IX peasiszarrii, a oTike moripiirye
piBeHb JikBimHOCTI i (hiHAHCOBUH cTaH.

Ins Kpaiioro posyMiHHA TOKa3HUKIB JiKBigHOCTI
TaKOXK BAKJIMBE IOHATTA TI'POIIOBOTO IUKJIY. I'po-
I0Bi KOIITH 0es3lepepBHO IIUKJIIUYHO 00epTarThCa
npu 3ailicHeHHI (piHaHCOBMX omepalliii KoMIIaHii.
I'pomri xommanii, sk IpaBMUIo, 3HAYHOIO MipoO0 Iepe-
OyBalOTh y TOTOBifi Mmpomykilii, cupoBuHi i mebGiTop-
CbKili 3aboproBamocti. I'poroBi KoiTu, 3B’sA3aHi B
3ammacax TOBapHO-MaTepiaJbHUX I[iHHOCTEHN i mebGiTop-
CbKill 3a00pProBaHOCTiI y MPOIlECi T'POIIOBOr0O IIUKJY,
BijoMi IK 00OpPOTHUMI KamiTaj, a IMOKa3HUKU JIKBif-
HOCTi IOKJUWKAHI BUMIpATH 0ajaHC Mi’K IIOTOUHUMUN
aKTHUBAMM i IMOTOYHMMH 3000B’asaHuHsaMHU. KoMmiaHis
IOBUHHA MAaTH 3JATHICTb BUBIJIBHATU KOIITU 3 TI'PO-
IIIOBOTO IIWKJY MJIA BUKOHAHHA CBOiX (hiHAaHCOBUX
3000B’s13aHb, KOJU KPEIUTOPHU I00MBAIOTHCS BUILIAT.
IammMy croBaMu, KOMIIaHiA MOBUHHA MaTU 34AaTHICTH
TIEePEBOJUTHU CBOI KOPOTKOCTPOKOBI aKTUBU B I'DOIIIOBi
komrtu. KoedimienTn gikBigHOCTI HAI0TH MOMKINBICTH
BUMIipATH I[I0 3MaTHICTH migmpuemcTtsa [7].

YV mikHapOAHIiN TAa BiTUMBHAHIN HNPAKTHUIl 3aCTO-
COBYIOTHCS TaKi IMOKAa3sHUKU JIKBiTHOCTi, AK: «KHC-
JoTHUM TecT» (acid test ratio) TakoK BimoMHUil AK
KoedimienT mBuakoi JikBimHOCTI (quick ratio),
Koedimient abcosroTHOI JikBigHOCTI (cash ratio),
KoedilieHT 3arajabHOI JiKBigHOCTI a6o KoedimieHT
nmoxkputTs (current ratio), a TaKOK TMOKa3HUK PO6O-
yoro Kamitany (net working capital), asxuii y BiTumus-
HAHIA DpakKTHUIi yacTo He GepeTbCcA [0 yBaru IIpu
aHaxisi JikBigHOCTI [4-9].

ITokasuuk «kucjoTHUl TecT» (acid test ratio)
TaKOK BimoMuil AK Koe(dillieHT IIBUAKOI JIIKBiZHOCTI
(quick ratio). 1le Ha#6iAbINI TOIIUPEHE, OCHOBHE CITiB-
BiTHOIIIEHHSA, fKe BUKOPUCTOBYETHCA MJIA BUMIipIO-
BaHHS IIOTOYHOI (KOPOTKOCTPOKOBWIi) JIiKBigHOCTL
rommaHii. «KuciaoTHMI TecT» MOKAa3ye Bary MOTOUHUX

aKTHBiB Kommauil mo BigHomeHHIO A0 Ii mOTOUHHMX
3000B’a3aHb [7-9]. Popmysa Myid pPo3paxyHKY Koedi-
IieHTa IMIBUAKOI JIIKBIZHOCTI BUIVISAAE€ TAKUM YMHOM:

Koepimieur mBunkoi gikBigaocTi = (060poTHI

aKTHBU — 3amacu) / MOTOYHi 3000B’sI3aHHA.

Hnst pospaxyHKy 0epyThcsi Bci JiKBigHI akTuBHU
OKpiM BamaciB (3amacu, IK IPaBUJIO, Ba*KKO KOHBED-
TyBaTH B roTiBKy). IIpoTe MM IpoOmoHyeMO 3acTOCO-
ByBaTHU aJbTEePHATUBHY i OiJIBIIT TOUHY (hOopMYJIy OIS
PO3PaxyHKY:

KoedilieHT MBUAKOI JiKBigHOCTI = (TrpoiroBi
KOIIITH Ta iX eKBiBajeHTH + JiKBigHI mMinmi
namepu + mebiTopchbKa 3a60proBaHicTh) / MOTOUYHI
3000B’A3aHHA.

Y Takomy pasi uncesbHUK (HOPMYyJSU BKJIOYAE
Ha#6iabI JiKBiZHI akTuMBH (rpoIloBi KomiTH Ta IiX
eKBiBaJeHTHU) i BUCOKOJIKBimHI aKTuBuM (JiKBigHI
miHHi mamepu i me0iTOpchbKY 3ab0proBaHicTh). SKIITO
3HAUEHHS «KUCJOTHOTO TEeCTy» MeHIe 1, TO MOKHA
3po0UTH BUCHOBOK, II[0 TaKe IiIPMEMCTBO HE € CTa-
OinmbHMM 1 MOKe BiTKHyTHCA 3 TPYAHOIAMU IIPU
OoILIaTi CBOiX KOPOTKOCTPOKOBUX 3000B’a3aHb. 11100
CIJIATUTU KOPOTKOCTPOKOBiI Oopru, #WMoBipHO, min-
MIPUEMCTBO Oyje 3MyIlleHe MIpoiaTu AesKi 3i cBoOix
aKTUBiB, ajie Ile BIJIMHE HA 3araJibHU (hiHAHCOBUM
cTaH, 0cOOJIMBO AKIIIO BOHO BOJIOJi€ HESHAYHOK Kijb-
KicTIO aKTHUBiB.

Haii6inbirra mepeBara KoedimienTy mBumgKol
JiKBIZHOCTI moJiArae B TOMY, IO BiH [JoIomarae B
posyMiHHI KiHIIeBUX pPe3yJabTaTiB MisAJIbHOCTI mif-
mpueMcTBa. €OIUHUM BEeJIUKUM HENOJIKOM € 3aje-
HicTh Big mebiTopchbKoi 3a60proBaHOCTI Ta MOTOUYHUX
3000B’A3aHb, M[OA0 SKUX Y MHiAIPUEMCTBA MOMKYTb
BUHUKATHU IPO0JIeMU 3 IIePEeTBOPEHHAM IX Ha I'POIIIi.

Hna amamisy JsgikBigHocTti Oysno BimiopaHo m’ATh
ClIBCBKOTOCTIONAPCHKUX IiJIPUEMCTB XapKiBCHKOL
obiacti, AKi maioTh pisuuii gimancosuit cran. IIpo-
aHaiidyemo sHaueHHA «KwucmoTrHoro tecty» Bimiopa-
Hux mignpuemcts (taba. 1).

Haii6inpiri  TpygHOIi 3 moraiieHHA IIOTOY-
HUX B3000B’A3aHb CTAaHOM Ha KiHeIb POKY MaJo
IIy6sn. ATOB «AdD «BepbiBchbKe», OCKiTbKY 3HAUEHHSA
«KUCJIOTHOTO TECTY» 3HAXOAUTHCSI HA KPUTUYHO HUSH-
KoMy piBHi. HemocTaTHBO KOIIITIB 118 IOKPUTTSA IIOTOY-
HIX 3000B’s3aHb IIPOTArOM YCHOI'O IIE€PioAy mOCJIi-
mxeuns Oysno y IIyon. AT «Hacimmese», mpuiiHATHL
3HaueHHs mokasHuka Maau ATOB «YibaHOBCBKE» Ta
ITAT A® im. CxoBopomu. [HocuTh cyTTeBO mif-
BUIUBCS KoeimieHT IIBUIKOIL JiKBigHOCTI
B IIyon AT «Ilincepemue» i B 2014 p. cranoBuB 4,28.

Koedimiear morounoi JikBimHocTi BimoOpaskae
3IaTHICTh KOMIIaHil 3a0BOJBHATI KOPOTKOCTPOKOBI
O6oproBi Bso6oB’s3anHsa. lleit KoedimienT mokasye,
yn mae (ipmMa IOCTATHBO pecypciB, OO0 OIIATUTU
CBOI IMOTOYHI 3000B’sI3aHHSA IMIPOTArOM HANOIMMKUUX
12 wmicamnis. Iloreumiiini KpeauTopu BUKOPUCTOBY-
IOTh Ile CHIiBBigHOIIIEHHS IJsd BU3HAUEHHI 3MaTHOCTI
OigIpreMCTBa MOTaCUTH KOPOTKOCTPOKOBI KpPemuTH.
KoedimienT morounoi JiKBigHOCTI TaK0K MOKe maTu
yABJIEHHA NP0 e(EeKTUBHICTH OIEPAI[ifHOTO ITUKJIY

Tabauma 1
KoedimienT mBuAKOI JiKBiTHOCTI OKPEeMHUX CiIbCHKOTOCIIOAAPCHKUX MiNPUEMCTB
XapkiBcbkoi o6aacti y 2012—2014 pp.
IlignpuemcTBO Paiton/HaceneHuii myHKT 2012 p. 2013 p. 2014 p.
IIy6sm. ATOB «A® «BepbiBcbke» | Bamakiificbkuii paiton / m. Bamakiia 0,1461 0,1367 0,1583
IIy6n. AT «Haciunuese» Keruuiscpkuii paiton / cmT Keruuiska 0,3261 0,5260 0,8342
ATOB «YILAHOBCHKE» Borogyxiscbruii paiton / m.Borogyxis 3,1341 1,3216 1,3688
ITAT A® im. CroBopogu 3o00uiBChbKUIT paiioH / cMT 30JI04iB 11,6564 4,8915 1,5379
IIy6on AT «Ilimcepemne» BesnukoOypayuskuit paiton / cmT Benukuit Bypayk 0,6210 1,4718 4,2830

Iocepeno: Pospaxoeano 3a 0aHumu Qinancoeoi 3gimHnocmi nidnpuemcmae
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KoMmaHii abo i1 3maTHICTHL MEPeTBOPUTU CBiil Mpo-
OYKT B TOTiBKY, TOMY BiH TakOK BimoMuil siK BimHO-
mieHHs o0opoTHoro Kamitaay. KoediiierT morounoi
JikBigHOCTI (KOedillieHT HOKPUTTS) PO3PAXOBYETHCSA
MIJIAXOM BiJHOIIIEHHS IIOTOYHUX aKTUBIiB O KOPOTKO-
CTPOKOBUX 3000B’A3aHb.

Yum Buie kKoedirieHT, TUM BUINA JiKBiZHICTH
migmpuemMcTBa. SasBUUail NPUAHATHUM 3HAUEHHSA
moTouHOl JiKBigHOCcTi Ha piBHi 2,0, 10 TOKasye
crifike ()iHAHCOBe CTAHOBHUIIE JJIA OiIbITOCTI migmpu-
eMcTB. [IpuitHaTHI moTOUHI KoedillieHTH BapilolOThCA
s pisumx ragayseii. Husbki 3HaueHHS Koediiri-
€HTA HNOTOYHOI (3HaueHHA MeHIe 1) IIOKa3yIoTh, IO
dipmMa MoOKe MaTU TPYAHOI[l BUKOHAHHSA HOTOUHUX
3000B’a3aHb. TUM He MEHIII iHBECTOP MOBUHEH TAKOMK
B3SATH M0 yBaru 3HaueHHs omepailiinoro Cash flow,
mo006 oTpuMaTH Kpallle YABJEeHHA PO HOro JiKBif-
HicTh. Husskuii xoegiiienT gyacto mMo:ke OyTum mifm-
TpuMaHuil cuiabHUM oneparniiinum Cash flow [7].

fAxmo KoedilieHT TOKPUTTA 3aHAATO BUCO-
Kuii (6inbite, HisK 2), TO KoMIlaHiag HeeeKTHUBHO
BUKOPHCTOBYE CBOI aKTUBM a00 KOPOTKOCTPOKOBi
dinancoBi xomtu. Ile Takox MoKe BKasyBaTH Ha
npobJyieMu B yIPAaBJIiHHI 000pOTHUM KammiTasoMm. 3a
iHMmMUX pPiBHUX yMOB, KPEeIUTOPU BBAKAIOTH BUCO-
KU# Koe(dillieHT moTOYHOI JiKBigHOCTI GiJbIII cripu-
ATIUBUM, HiK HU3BKUI, TaK AK Ile O3HAYaE, IO
KOMIIaHifg, IIBHUAINE 3a BCe, CIPOMOXKHA BUKOHATU
CBOI HOTOYHi 3000B’A3aHHA IIPOTATOM HANGIMIKUIUX
12 micanis [7; 9].

ITpoBememo anamis KoedirierTa MOTOYHOI JIiKBix-
HOCTi y JOCHi:KyBaHUX CiIbCHKOTOCIIOAAPCHKUX Mif-
npueMcTBax XapKiBcbKoi obsacti (puc. 1).

AT A® im.CroBopom
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Puc. 1. Koedinienr 3aranpuol JikBigHoCTL
OKpPEeMHUX CiJIbCHKOTOCHOJaPChKUX MigIIPUEMCTB
XapkiBcskol obsacti y 2012—2014 pp.
Iocepeno: Pospaxosano 3a danumu Qinancosoi sgimnocmi nio-

npuemcme

SK BuUAHO 3 PUCYHKA, MOCUTL Pi3HUII piBeHb Koe-
(dinieHTy 3arajJbHOI JiKBiAHOCTI ¥ HOCHiMKEHUX Cib-
CBKOTOCIIOZAPChKUX ImimmpmeMmcTB. [uHamika ioro
3MiHu Tex € pisaoro. Tak, y IIAT A® im. CkoBoponu
oro 3HAUYEHHS € BUCOKHUM, IIPOTe MA€ TEHIEHIIiI0 10
sumkenHa i 3a 2012-2014 pp. samsusca 3 26,5 mo
6,04, mpoTe 3aHAATO BUCOKHUI piBeHb KoedilieHTa
MOKPUTTA MOXKEe CBiumT; i mpo HexoCTaTHBO edex-
THBHE BUKOPUCTAHHS HASABHUX TI'POIIOBUX KOIITiB.
ITignpuemcrBo IIy6sn. AT «Iligcepenmue» IIiABUIITUIO
piBeHb JsikBimHOCTI y 8 pasiB i Kpusa HemaTerxis
oMy He 3aTrpPOiKyeE.

Koedimienr abcomorHol JikBigmocTi (Tak 3BaHmit
Koe(dillieHT TpOIIOBUX AaKTUBiB) ABJIAE CcO00I0 Bif-
HOIIIEHHS T'POIIOBUX KOIITIB Ta IXHiX eKBiBaJeHTiB
0 CYKYIHUX IIOTOYHUX 3000B’A3aHb IIiAIIPUEMCTBA.
KoedimienT abcostoTHOI JTiKBiZHOCTI € YyTOUHIOIOYUM
om0 KoedimieHTa MIBUAKOI JIiKBimHOCTI i mokasye,
AKOI0 MipOI0 JIETKOJOCTYIIHI 3aC00M MOYKYTH IIOKPHU-
BaTHU MOTOYHI 3000B’A3aHHA. [loTeHIIiliHI KpeguTopu

BUKOPUCTOBYIOTH 1€ CIiBBiJHOIIIEHHA B SIKOCTi 3amo-
O0isKHOro 3aXOAy JiKBimHOCTI mizmpmeMcTBa i OIiHKU
TOTO, SIK JIETKO BOHO MOJKe 00CJIyTrOBYBaTH CBill TOTOY-
HU 6Opr i MOKPUTH KOPOTKOCTPOKOBi 30008’ A3aHHA.
Koedimienr abcomforHol JTiKBigHOCTI € HaNOiIBII
JKOPCTKUM 1 KOHCEPBATHUBHHUM 3 TPLOX Koe(ilieH-
TiB JiKBiZHOCTI i PO3pPaxoBYeEThCA IIIAXOM IiJeHHS
a0CoOJIIOTHO JiKBiIHUX aKTUBiB (TPOIIIOBI KOIIITH Ta iX
eKBiBaJIeHTH) Ha MOTOYHI 3060B’A3aHHS.

Koedimienr abcomrormoi JikBigHOCTI He Taruit
MOMYJAAPHUIL, y (iHAHCOBOMY aHAJi31 AK MOKa3HUKU
3arajbHOI Ta IIBUAKOI JiKBIJHOCTi, Or0 KOPUCHICTH
obmerkeHna. Ile moB’sizaHO 3 TUM, IO HEMAE E€IUHOTO
HOPMAaTUBY [JIdA CIIiBBiJHOIIIEHHS T'POIIOBUX KOIIITiB
y HalgikBigmimi#t dopmi i moTouHMX 3000B’A3aHb.
Y nmeakux KpaiHax Iie CHOiBBigHOIIeHHA Ha piBHI
He MeHre Hik 0,2 BBajKaeTbCcA NMPUUHATHUM. AJie
MOIIIMPEHOIO i CIYITHOIO € AYMKA PO Te, 10 3aBUCOKE
3HaUeHHs abCOJIIOTHOI JiKBimHOCTI Moxxe OyTH Bifmo-
OpasKeHHAM HepallioHAJbHOTO BUKOPUCTAHHS aKTU-
BiB IiANIPpHMEMCTBA, IO BOJIOAi€ BEJIUKHUMH CyMaMu
TOTiBKM Ta KOIIITiB HA paxyHKax.

Posrianemo aumHamiky KoedimienTa abGcosioTHOI
JIKBIZHOCTI y MOCTiMKEHUX CiIbChKOTOCIOAAPCHKUX
mignpuemcTs (Tabda. 2).

Tabuuia 2
Koedinient adcomroTHOl JiKBiMHOCTI
OKpPeMHX CiJIbChKOrOCIOJaPChKUX IiAMPUEMCTB
XapkiBcskoi o6aacri y 2012—2014 pp.

ITignpuemMcTBO 2012 p. | 2013 p. | 2014 p.
E’SI"%J;?; «A®D «BepbiBcbKe» 0,0001 0,0000 0,0001
ATOB «YibAHOBCHKE» 0,0339 0,0014 0,0336
IIyon AT «Ilixcepenmue» 0,0015 0,0034 0,0686
IIAT A® im. CroBopoau 1,4182 1,1189 0,4070
IIy6a. AT «Hacinuese» 0,0245 0,4292 0,5990

Ioncepeno: Pospaxosano 3a daHuMu Pinanco8ol 36imnocmi nid-
npuemcme

Mosxua cmocrepiratm mocuTh 3HAUHY AubeEpeH-
miaiiro JOCTiM)KYBaHOTO TOKa3HUKA Yy PI3HUX Mif-
npuemMcTB. Jly:Ke HUBBKUUN Koe@imieHT abcoroTHOL
aikeigaocti mae IIy6a. ATOB «A® «BepbiBcbke»,
ioro 3HaueHHs € OJMM3BKUM 10 Hyasd. IligmpuemcrBa
ITAT A® im. CroBopoau ta IIyoa. AT «Hacimnese»
CBOIMU TI'DOIIIOBUMHU KOIIITAMHU B Kaci Ta Ha paxyHKax
y 6aHKy MOokyTh mokputu 40,7% ta 59,9% mnorou-
HUX 3000B’A3aHb BiAIIOBigHO.

O6oporHuii (po6ouwnit) Kamitan (working capital)
SABJIAE CO00I0 CyMy, Ha AKY BapTiCTh IIOTOUHUX AKTU-
BiB KoMmmaHii mepeBuIllye MOTOUYHI 3000B’s3aHHA.
Moro TakoX HA3HBAIOTb «YMCTHI OOOPOTHHIH Kai-
Tas». [leit MoOKasHUK y MiKHapOOHIA MPaKTHUIIl YacTo
BUKOPUCTOBYETHCSA [JiA BUMIDIOBAaHHS 3IATHOCTI
dipMu g 3aJOBOJEHHA TOTOYHUX 3000B’A3aHb.
PoGounit KamiTan € saraJabHOIO Miporo JiKBimgHOCTI,
edexTuBHOCTI KoMmnaHii i ii 3arambpHOrO (hiHAHCOBOTO
crany. PimeHHs 111010 000pOTHOrO KaliTany i KopoT-
KOCTPOKOBOTO (DiHAHCYBaHHA HA3WBAIOTHCA YIIPaB-
JiHHA pobouymM KamiTaysoM. BoHU BKJIIOUAIOTH yIIpaB-
JiHHA B3a€EMO3B’SIBKaAMU MiK KOPOTKOCTPOKOBUMU
aKTHBaAMU rocmojappoouoro cyb’exkra (samacu, nebi-
TOpPChKa 3a00PTroBaHiCTh, I'POIIOBI KOIITH) i KOPOTKO-
CTPOKOBUMU 3000B’ A3aHHAMU.

PobGounit xamiran =
= ITorouni aktusu — IToTouHi 3000B’A3aHHS

3HaueHHA POOOUOTO KamiTaay MosKe OyTU MO3UTUB-
HUM (momycTmMi 3HaYeHHSA) abo HeraTuBHUM (Hebes-
MMeYHi 3HaueHHA), 3aJIe}KHO Bif TOro, CKinbKu 0opris
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Mae mignpueMcTBo. [losuTuBHUN poboumnit KamiTaa B
IiJIoMy O3HaYae, IIf0 KOMIIaHisA 3/JaTHA ITIOTaCUTHU CBOL
KOPOTKOCTPOKOBI 3000B’sI3aHHs IPAKTUYHO Bimpasy.
B minomy mignmpuemcTBO, AKe Mae 6araTo 060POTHOIO
(pobouoro) Kamitany, 6yme OiJbII YCHOITHUM, TaK AK
BOHO MOJK€ POBIIUPUTH Ta MOKPAIIUTH CBOI (hiHaHCOBL
MokJuBOCTi. IligzmpremMcTBY 3 HEraTMBHUM 3HAYEH-
HAM Po60YOTO KamiTajay MOKe He BHUCTauyaTH! KOIITiB,
HeOOXimTHMX [JIsi 3POCTAaHHSA. SOBHIIIHI KpeauTopn
Ta iHBeCTOPU UYTJIMBO PEAryloTh HAa 3MEHIIEeHHA 0060-
POTHUX KOIITiB; BOHU MMOMiUaroTh, 110 HiJIPUEMCTBO
I[OCUJIM HAMAraeThCsA 30epertu abo 301IbIINTH 00CAT
IpoJaKiB, BUHUKAE 3aTPUMKAa IJIATEXKiB, HAKOIUYUY-
I0ThCA 3HAYHI 00cAru Aeb6iTopchKoi 3a60pTroBaHOCTI.

IIpoananisyemo pobounii KamiTaa BigiopaHmux mim-
npuemcTB (Tabi. 3).

PoGounit KamiTan ABoX i3 mOCHiI:KeHUX IIiAIpuU-
€MCTB Ma€ Bif’eMHe 3HaAUeHHS, IO CBIAYUTH MIPO
IepeBUIlleHHA IIOTOYHUX OOPriB mimzmpueMcTBa HAaL
MOT0 MOTOYHMMU aKTHUBAMU.

Pobounit kamiTanm mBOX 13 JOCHIIyKyBaHMX IIij-
IPUEMCTB Ma€ Big’eMHe B3HAUYEHHs, II[0 CBiIYUTH
PO IEPeBUINEHHA IOTOYHMX OOPriB ImigmpuemcTBa
Hag #WOoro moTouHMMHU aKTuBaMu. OueBUAHO, IO
ITAT «Haciuuese» ta ITyoa. ATOB «A® «BepbiBchKe»
MaloTh 3HauHi (QiHancoBi Tpyapmomti. CimbecbKoroc-
nomapchki mimmpuemcrBa ATOB «YabsaHOBCBKE» Ta
ITAT «Ilincepenue» 3a 2012—2014 pp. sHaUHO 36iJb-
muau o0cArn HaABHOTO OOOPOTHOrO KamiTaly Ta
sminauan ¢Boi pinamcosi mosurii. [TAT A® im. Cko-
BOPOAM Ma€ HauOijbIl cTabiJbHiI 3HAUEHHS POOOUOro
KamiTajy, II0 IIOSUTUBHO XapaKTEpPU3YE CUCTEMY
MEHeIKMEHTY IIiAIPUEMCTBA i MOKe OyTH CBimueH-
HAM HOTr0 CTaJIOTO PO3BUTKY.

HisgnpHicT, YKpaiHCBKUX KOMIIAHi#M BimOyBaeTbCs
B yMOBax HEBU3HAYEHOCTI EKOHOMIUHOTO cepe-
OBHIIA, IIJ0 HAKJAZAE€ CBill BigOMTOK Ha 3HAUEHHSIX
MOKas3HUKiB JikBigHocTi. ITlinBunienuii inTepec momo
IbOTO BUKJUKAE JiKBIAHICTH 3apyOisKHUX Mmigmpu-

€MCTB, AKi IpaIioTs y cTabiJlbHil PUHKOBiNT eKOHO-
Mini. 3 oryiAny Ha oOMerkKeHi MOYKJIMBOCTI IOIIYKY B
indopmarniiinoMmy mpocTopi HEOOXigHUX MaHUX IIOIO0
rajaysi CiIbCBKOTO TOCIIOZApPCTBAa, HABOAMMO IIOKa3-
HUKU JikBigHOCTI Takmx kKommaxiii: Facebook Inc.,
Coca-Cola Co., Apple Inc. Ta Monsanto Co (ta6xa. 4).

fAx 6aummo, Tinpkm Facebook Inc. mae Hanssu-
yallHO BUCOKi 3HaueHHA KoedimieHTiB JikBigHOCTI,
a HaNOiABIN JIIKBIZHMMMN aKTHBAMHU MIiAIIPHUEMCTBO
y 2014 p. 6yno 7,86 pasu IOKPUTU BapTiCTh CBOIX
MOTOYHUX 3000B’s3aHb. Cepen MOCIIimKeHUX KOMIIa-
mit Apple Inc. ra Monsanto Co. TpumaroTh Koedirri-
€HT MBUAKOI JiKBimmocTi B me:xax Bim 1 mo 2. Taky
NOJIITUKY YHOpPaBJiHHA JiKBIJHICTIO MOYKHA BBaKaTH
OIITUMAJILHOIO.

Hocuts pusukoBauoio € mosuiis Coca-Cola Co., e
KoedimienT mBuakKoi gikBigrocTi 3a 2010-2014 pp.
KosmBaBca y mesxkax 0,77-0,90. Ckopimr 3a Bce, Taka
JiKBigHICTH MigKpinieHa BUCOKUM PiBHEM OIlepalriii-
woro Cash flow, 1o € minkom Bumpasmanum. Koe-
dimierr moxpurtsa Coca-Cola Co. 3HAXOAUTHCSA BHUIIE
1,0, a oTKe KOMIIAHisA MOYKe IMOKPUTU IIOTOYHI Gopru
HagBHUMHU OOOPOTHUMU aKTHBaMu Ta ii (iHaHCOBUI
CTaH MOJKHA BBaYKATHU CTiHKUM.

BucuoBku. Ilposenmene npociimxkeHHsS KoedilmieH-
TiB JiKBiZHOCTI IOKAasajo, IO HAWOIIBII BaKJINBE
3HaueHHA Mae KoedilieHT ImMBUAKOI JiKBigHOCTI,
AKUHA € Mipoio 3JaTHOCTI KOMMAaHil BUKOHYBaTH CBOI
KOPOTKOCTPOKOBI 3000B’s3aHHS, BUKOPUCTOBYIOUU
cBol HaMOigbII JiKBigHI akTuBu. Bim posrasmaerbesa
AK o3HaKa (piHaHCOBOI MiIHOCTI migmpuemcTBa i mae
iH(popMmaIiiro Ipo piBeHb 1OTO0 KOPOTKOCTPOKOBOI ILjIa-
TocupoMo:kHOCTi. IIpomoHyemMo naJd aHaIi3y 3acTo-
COBYBATH aJIbTEPHATUBHY 1 OiJbIl TOUHY (DopMyJy
IJId pO3PaxXyHKY KoedillieHTa IIBUAKOI JIiKBigHOCTI,
le B YUCEJbHUKY B3HAXONATHCA TPOINOBI KOIITH Ta
ixHi exBiBaseuTH, JiKBigHI iHHI mamepu i meGiTop-
chbKa 3a0oproBaHicTb, a B 3HAMEHHUKY — IIOTOYHI
3000B’ A3aHHS.

Tabaunsa 3

PoGoumnii kamiTaga OKpeMHUX CiIBCBKOrOCHOAAPCHKUX MiANPUEMCTB XapKiBChbKOI 06JsacTi

y 2012—-2014 pp., THC. TPH

Pix Iyon. AT ATOB IIyom AT Ilyon. ATOB . IIAT A®
«HacinneBe» «Y TbTHOBCBKE» «Ilincepemxue» «A®D «BepbiBcbke» im. CkoBopoaun

2012 -30 759 14 177 5123 -34 354 15 723

2013 -161 196 16 022 16 575 -33 655 12 438

2014 -9 829 34 202 22 897 -63 318 18 749

Iocepeno: Pospaxoeano 3a 0aHumu Qinancosoi 3gimHnocmi nionpuemcmae
Tabaunsa 4
Koedinientu aikBigHocri 3apy6iskanx kommnawiii y 2010—2015 pp.

Facebook Inc. 31.12.2014 31.12.2013 31.12.2012 31.12.2011 31.12.2010
Current ratio 9,60 11,88 10,71 5,12 5,77
Quick ratio 9,04 11,42 9,83 4,96 5,55
Cash ratio 7,86 10,41 9,15 4,35 4,59
Coca-Cola Co. 31.12.2014 31.12.2013 31.12.2012 31.12.2011 31.12.2010
Current ratio 1,02 1,13 1,09 1,05 1,17
Quick ratio 0,81 0,90 0,77 0,78 0,85
Cash ratio 0,67 0,73 0,59 0,58 0,61
Apple Inc. 26.09.2015 27.09.2014 28.09.2013 29.09.2012 24.09.2011 25.09.2010
Current ratio 1,11 1,08 1,68 1,50 1,61 2,01
Quick ratio 0,89 0,82 1,40 1,24 1,35 1,72
Cash ratio 0,52 0,40 0,93 0,76 0,93 1,24
Monsanto Co. 31.08.2015 31.08.2014 31.08.2013 31.08.2012 31.08.2011 31.08.2010
Current ratio 2,05 1,89 2,32 2,29 1,86 2,01
Quick ratio 1,20 1,02 1,47 1,45 1,19 1,07
Cash ratio 0,72 0,47 0,90 0,85 0,61 0,42

[ocepeno: [10]
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Hocuigsxeni BiTun3HaHi IigTpreMcTBa MAIOTh Pi3HUN
PiBeHB JiKBIZHOCTI, IIT0 3BHAUHOIO MipOI0 XapaKTepusye
ixHi# (piHamcoBUii cTalH. 3BepHYTH yBary Ha CBOIO ILjIa-
TOCIIPOMOXKHICTh HEOOXiTHO TAKUM IIiAIIPHUEMCTBAM, AK
ITAT «Haciuaese» Ta ITyoa. ATOB «Ad «BepbiBchKe».
Binpin e@eKTHBHO BKJIAAATA KOIITH BapTo 0OyJio 0O
kepiBaunTBY ITAT AP im. CroBopomu. JIikBimmicTs
IOCTiI:KeHNX 3apyO0iKHUX KOMIIaHil 3HAXOAUTHCA Ha

Croucox Jiteparypu:

BHCOKOMY PiBHi, IO JOBOAUTH BUCOKY e(heKTHUBHICTH
MOJITUKYU YHOpaBJIiHHA JiKBiguicTio. OmHuUM i3 Hemo-
JiKiB aHAJMi3y JiKBigHOCTI 3a JOIOMOTOI0 Koe(dilieH-
TiB € 3acTocyBauHs iHdopMallil BUKJIIOUYHO 3 Oajaucy,
TOMY MOJAJIBIIL JOCTiAKeHHA HeOOXiTHO cipAMYyBaTH
Ha TMOIIYK HAIIPAMIB 3a/IlyUYeHHA JaHUX 3BiTYy PO Pyx
TPOIIOBUX KOIITIB /A aHaJidy JiKBigHOCTI mimmpm-
€MCTBa.
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Pomamosa 1. B.

XapbKOBCKUI HAIIMOHAJIbHBIA 9KOHOMHUUYEeCKUi yHuBepcureT numenu Cemena Kysuema

OCOBEHHOCTHU AHAAMBA AMKBUAHOCTU B CMCTEME OLIEHKM B
OMHAHCOBOI'O COCTOAHMA CEABCKOXO3AMCTBEHHDBIX ITPEATIPUSITUIN

Pesiome

B craThe mpoBeneH aHANN3 ITOKAa3aTejell JUKBUAHOCTH OTEUECTBEHHBIX CEIbCKOXO3ANCTBEHHBIX IPEANPUATUN
¥ 3apy0eKHBIX KOMIIaHUI PAas3HBIX OTpacjeil sKOHOMUKHU. [[oKasaH HUBKUIl YPOBEHb JIMKBUJHOCTU OTEIbHBIX
CEJIbCKOX03ANCTBEHHBIX MPEAIPUATHH, UTO HETATHBHO BJINAET HA IJIATEKECIOCOOHOCTh U (DUHAHCOBOE COCTO-
sarue. C UCIOJIBL30BAaHNEM IYOJMYHON MH(POPMAIMY IPOAHATN30BaHA JHUKBUJHOCTb 3apy0eKHBIX KOMIAHUN U
BBIABJIEHO, UTO OHA HAXOJUTCS HA ONTHMAJbHOM YPOBHE.

KaroueBbie caoBa: K09(hPUIMEHTHI JIUKBUILHOCTHU,

KO9(DUIIUEHT TeKyInel JUKBUTHOCTH, KOI(MMUIIUEHT

OBICTPOI JIMKBUIHOCTHY, KO3MPMUINEHT a0COTIOTHON JIUKBUIHOCTH, aHAIN3 (DMHAHCOBOI'O COCTOSHUA.

Romashova Ya. V.

Simon Kuznets Kharkiv National University of Economics

FEATURES OF ANALYSES OF LIQUIDITY IN THE SYSTEM OF ESTIMATING
OF FINANCIAL CONDITION OF AGRICULTURAL ENTERPRICES

Summary

The article analyzes the liquidity of domestic agricultural enterprises and foreign companies of different
industries. Proved low liquidity levels of individual agricultural enterprises, which negatively affects the
solvency and financial condition. Using public information been analyzed the liquidity of foreign companies

and found that it is at an optimum level.

Keywords: liquidity ratios, current ratio, quick ratio, cash ratio, financial statement analysis.

139



