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OCOBAMBOCTI

AIKBIAHOCTI B CUCTEMI OLITHKM

AHAAIZY
QGIHAHCOBOIO CTAHY CIABCBKOTOCITOAAPCBKMX ITIAINIPUEMCTB

¥ crarri nposeseno amanis nokasEMKis mixsigHocTl BITUHZRAMMX CLILCEKOrOCNOZAPCHXNX nignpHeMcTs Ta
sapybixnnx xomnaniit is piasnx rexysefi exowomixs. Joseseno umankuil pisens nixsiamocti yacTusn ciis-
CHKOMOCHONAPCAKHX RIANPMEMCTS, WO HOTATHRHO BOTHBAE HA MIATOCHPOMOMXHICTE | Qisascoruit cran. 3 muxo-
pucranusm nyGaiunol indopmaunil npoanavizosaro gixsigwicrs sapyGisnnx xompaniit | sunsaenc, mo sona

nepebysae Ho onTRManEHOMY plesi.

Kaovoni caosa: xoedltlenry alxalamocti, koedinienr norowsnoi mixsinsocri, xoediumient wenaxol aixsiz-
socri, koedinicnr abcomornol sikaizrocri, anaxis Gpinancosoro crany,

Hocranoska npobGaesn. B ymopax cnorogesss,
KO AnA BiTHMIHAHMX BHPOOHMKIB BIAKpMBAIOTHCH
EBpONeHCcHKI MEPCNEeKTHBHE, BAKIMBENM 3aABIAHHAM
ynpapaigus € nigrpumasss crifikax  ¢gisascommnx
noanniit miATpHEMCTRAE. 3ANOPYKOI0 ULOro € nocTii-
it Momiropuur dimancosoro crary niampueMcTBa
ANA BRABJEHHA TA YCVHERHA PamHix npossis kpuas.
IIpxt nroMy BaKAMBE IHAMEHHS MAE TIATPHMAHRA
BHCOKOro piBHA JIKBIAHOCTI TA NAATOCHPOMOMHOCTI
migupremcrsa. Jliksianicrs esponeficekux xoMnagil
€ imamkaropoM, AKHA A8 IHBECTOPY YABJEHHA HPO
ePeKTHBHICTL POANOPAKENNA HAABHUMK ¥ Dignpm-
emersa komramu i € BigofpareHHSM pinas Komme-
TeRTHOCTI Mememxepin. V usomy xomrexeri mixsix.
HiCTL € He MHIIe NOKAZHMKOM (QIHAHCOBOrO CTANY, &
it XToN0BHM iHAMKATOPOM edexkTHEHOCTI ynpasain-
cpxol misasmocTl, TOMY B CYYACHMX yMOBAX BMCBIT-
AesHA miaxonis Ao amaniay noxkasmmkis alxsiamocri
niAnpHEMCTRA 3 MeTol eQeKTHBHOrO YNpaBliEHSA €
HAZ3BHYANHO AKTYANILHIM,

Ananis ocrammix pocalrmems | nyGaikaniit,
Hocainwennn dinancosoro crTasy NIANPHEMCTE 3
OrARAY HA CBOK BaKAMBiCTHE nocrifimo npuseprae
yeary wayxosnis. Ilurasus ounimkm dirancomoro
crany T4 ocobumeocredi pimanconoro amasisy s cine.
CHKOrOCHOMAPCHKHX nignpHeMeTsax EBHCBITIEHI B
npanax Takmx Hayxosmis, sk: A.O. Boamwok [1],
A.P. Kyparpceka [2], H.I. Cunsxenny, T.M. Bacuan-
oy [8). Anaxizom noxassmkis aikeigmocrti safima-
mucs JI. Craciox [4], B.3. Byrait, €.JI. Bimmit [5],
A.IL. Nopomerxo [6], Kipxex P. [8], 1. ITak opepi,
M. Mysnran [9]. [Tpore sivunsmani gocaiammxn npn-
alamoTs HemoCTATHBO yBarm amazisy JgiksiamocTi,
mwo | BR3HAYAE AKTYAABHICTE NOAAALIINX HAYKOBMX
nomykis y nsoMy Hanpsasi.

Gopmymopanus uizedt crarri. Merow crarr e
amanis pisus aiksignoeri ciasceRoOrocmogapeBKMX
nignpreMcTs B npoueci omikky Ix Qinancosoro cragy.

Bukaaa ocmosmoro marepiaay gocaiaumenss.
lonosEmM 3aBpasEAM  ynpaBainus  Qimamcosum
norenniaon nixnpmemcrea € onTmmizaunis giman-
COBMX NOTOKIB 3 MeTol 30iMbIIENEA NOIUTHBHOrO
¢inanconoro peayavrary. OcuosEaM snEEEROM Qop-
MyBaHHA QiHAHCOBOrO MOTeRmiany BHcTynae ¢iman-
cosnil cran nlanpuemcrea. Buanavenns ginancosoro
crasy nignpuemcrsa Ta #oro onrmmisamil € oxmiew
i3 rorosrux ymor #oro yenimsoro poasnTry. Asania
thirancoRoro cTaEy miATpHEMCTRA nepealavac Bu3ua-
YeHHA OUiNIOBANLHRX O3HAK, BGip MeToais ix BuMipy
i XapaKTePHCTHKY HMX OIHAK 38 BMIHAYEHIME NDHK-
OHOaMHE, ORINIOBANEA BHABIEHMX Bigxmaess Bix
CTAHZAPTHHX, JArANBHONPHUNHATHX 3IHAYeHs, OcHo-
BHOIO IiNBOBOIO HACTAHOBONX amamisy dimancoBoro
cragy € floro OMiHIOBAHHA Ta BHABAENNHA pesepnin
ftoro crabinisanil i nomimuenus, 3acobon peanizamii
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AaHol YCTAHOBKN € Oopradisamia panjomansuol disas-
coso-exonomiunol momiruxn [4].

Masixke Bes Teopis 31 3aificHenns Qimamcosoro
ananisy, AKY BHKODHCTOBYIOTEL H& DpPAKTHOL B Hamilk
Kpaisi, THCA HA 3apybikERxX xepenax. I[le
NOACHIOETHCA THM, W10 AaHa Teopis npofimiaa Aecs-
THAITHIO NepeRipKy UPAKTHKOI ynpasninka nianpu-
CMCTBAMHE 33 KODAOHOM, & TAKOM THM, L0 POIBHTOK
dizancosoro araniay 8 Yxpairi novascs anauno mis-
mime, wix y nepenosux xpaiuax csiry. Hoci icuye
npobaema aganranii aaxopAoHH0I Teopil 40 YMOB roc-
nogapioBarEa Yxpainn [3].

Ha NASTOCOPOMONKHICTE MiANPHEM-
CTBA BHPAKAETHCA wepes aixmiamicrs floro Sazancy.
Hacaiaxamn umasxoro pisua nixsizsocri € #ecnpo-
MOMKHICTE NiANPHEMCTBR IIBHAKO POIPAXOBYBATHCH
3a ONOMOroKw Hasmporo ma Gasamcl maftua 3a cso-
imit 30608' A3RHEAME, O TPHIBOANTS A0 NOPYIIEREA
AoromipHOl AMCHMILAINK, 3IAMMERHA gpoxigmoeri,
umenaarexis | Gauxpyrcerea [5].

B exomomiumift mireparypi Oiaswmmicrs asrto-
pis [1-3] ororommoors norarrs aikeigsocri i naa-
TOCHPOMOMKHOCTL T4 NPONORYIOTE CHCTEMY MOKA3-
Hukis, mo ouimoe paml nomsrra oamowacso. lane
OTOTOXKHEHHA Mac Micue i B HOPMATHBHHX JOKYMEH-
tax Hauiomansuoro Gauky Vipaium, B Sxux nokas-
HHKH JiKBiZHOCTI BHKOPHCTOBYIOTHCA AK NJAATOCHPO-
moxxuocri [6]

Ili asa momaTTa ayxe TicHo nos'aaani, i 3 TakuM
MAXO0AOM B HIAOMY MOXHA NOPOAMTHCA, AJKE BHCO-
kufi pisess nixsinmoeri € zanopykow naatocmpo-
MokEOoCTI mignpmemcrea, [Ipore Bapro sasmaumrTn
ua mHasssocti mesmux sinmimmocredt y uux xarvero-
piax. Ha sigmisy mig niksigmocti, maarocmpomosk-
giers nianpuemcersa xapaxrepuaye f#oro 3gaTHICTH
OPOBOANTH PO3PAXVHKOBI Onepamil BRKJIIOYHO rpo-
mwosnyMu xomrramu. [Ipn usomMy 8 xoETexeTi OMiEKR
nixsigROCT] miAnpHEMCTEAR CAIA  BHOKPEMJIIOBATH
pianonimni if piswi. Ha nepmomy pissi xixsigsicrs
nianprencrsa Hafbinkme HabmuKeHa A0 IIATOCHPO-
MOEOCT] TA XapakTepHayernca santeicTio nposo-
auwrn Hemiaxnaami pospaxysropi onepamil. Jpyruit
pisens aixsiamocrl xapakrepusyerscs azarticTio
Ao poapaxyHkis no Goproeum 30608's3aREAM Blanmo-
pigno 3a nepiogamn ix moramenus, Tperifi pisess
AAE 3araibHY OUNiHKY MoGinsHOCTI MalHA mianpH-
EMCTBA T& MOMKJAMBOCTL OeépeTBOpeHHA HOro Ha rpo-
mosi xKomrn, Y3aransH0OYN iCHYIOUWI BHIHAYEHHS
JiksigroctTi piampueMcTsa, MOMHA CcKasaTi, e
aikeigmicrs xapaxTtepuaye cupoMokmicTs cy6'erTa
TrOCNOARPIOBAHKA NPOBOANTH POIPAXVHMKH 38 CBOIMH
30608’ A3aHHAME AK 38 PAXYHOK HASBHHX IPOIIOBHX
KOMTIB, TAK i 3a PAXYVHOK IPOIIOBHX KowTis, oTpu-
manux Bin peasizauil oxpemux exemenTis Maftga mig-
npuemcraa [6].
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Koedinienrn aixsiamocri ¢ noxazmmxamm, axi
muMiplooTe 3jaTHioTE KoMmaNil BHXORYBaTH Cmoi
roporrocrpokosl Goprosi sofos’saamua. Ll xoedi-
WIENTH A03BONAIOTE ORIHATH MOMIANBOCTI miaAnNpHeM-
CTBA TOracHTH CBOI KOpOTKOCTpOKOBl s0f0s'aszanns,
Koam ue weobxiawo. Iloxassmkw-imamearopm mik-
sigHOCTI € PE3YABTATOM JMINEHMA roTIBKOBMX Ipo-
mel Ta IMmux miKBigENX aKTHEIE HA KOPOTKO-
cTpoxoBi MO3MKR i KopoTkocTpoxoni 3000m’azamEs.
Bouu nokasywors, ckiiekit pasis KOPOTKOCTPOKOBL
Goproei 30008"M3aHHA NOKPHBAIOTLCS IPOMIOBIMIT
KomraMH Ta xiksigmnmm axtasamu. Sk npammao,
YHM BHINE NOKA3IRWKH Xikelmmocrl, Tim Glasmmit
3anac Qimancosoi minmocri, Bmma azarHicTs KOMDA-
uii snxonysatn cBoi norouni 3obos’asamus. Koedi-
mienTn aixksiawocri Biasme 1, noxaayorTs, MO KOM-
naxin amaxoaurscs B Aobpomy Qimamcopomy craumi, a
fiMoBipricTs Qinanconux yekaaagens i SaHRpyTCTEA
sinimansna [7).

V ciapcsroMy rocnogapersi rpusaanit smpoban-
il nukn. 3a geAxmMM BHAAMN BAPOOHMUTEBA Biu
e Birsmmm 3a pik, Tomy ofoporni axkTuem amawmmit
gac nepebypawoTs v hopmi MaTepiaabENX 3amacin, wo
amxye Moxansocri ix peanisanif, a orae noripmye
pinens alxnianocri | dinancosnit cran.

Hna xpamoro posyMinES nokasuukis aixeizmocri
TAKOM BAMINBE MNOHATTS rPOmoBoro umeay. I'po-
mosi xowrn GeamepepBHO UMKIIYKO ofepraorTses
upn  aaifichenni Gimamcosux onepanifi xomnamii.
I'pomri komnawii, Ax npasmIo0, IHAYHOK Mipol nepe-

v roromift npoaykuil, emposuui i aeGirop-
chiift saboprosasocri. 'pomosi xkomrw, 3s'azami »
3anacax TOBapHO-MarepiaanEux uingocreft i xebirop-
cpKill saSopropamocTti y nponeci rpomoBoro UHMKIY,
pigomi Ax ofoporHmil KamiTay, & NOKAIMMKM miksix-
socti moxumiani sumiparn faname mix moTowmmMm
axkTesaMy | noroumumn 30608'szannaMn. Kommamin
OOBMHHA MATH JAATHICTE BHBLILHATH KOWITH 3 rpo-
WOROIO WHKJAY A18 BHKOHAHHS CBOIX (iHAHCOBAMX
300608'#38HE, RO KPeINTOPH AODMBAIOTHCA BHIIAT.
[smnivm cTroBaMy, KOMIARIA DOBMHEEA MAaTH 3AATHICTH
[ePeBOAMTH CBOI KOPOTKOCTPOKORI aKTHBH B rpoiosi
xomre, Koedimienrn aixsiauocri aarors moxausicrs
BuMipaTH w0 3aaTHICTs mignpreMcTea [7].

¥V smixxmapoamiit ra sirumananift npakruni sacro-
COBYIOTHCH Tk noxasEukn AixeigEocTi, AK: eKHC-
aoranit recrs (acid test ratio) raxox sixommit ax
koedinienr manaxol nixeigmocti (quick ratio),
xoedinienr abeomorrol aiksiamocrl (cash ratio),
roedinient saraasmol aixsigmocri abo xoedinient
noxpurra (current ratio), a TAKOX NOKAIHME pobo-
woro Kanitany (net working capital), axuit y Bivana-
wauift npaxTiui wacTo He GepeTncsA A0 VBATHM npK
aramiai mixsiawoeri [4-9].

IMokasuux exucroranit vects (acid test ratio)
TaxkoK BigoMmwill Ak Koedluicwmr wsmakol miksixsocti
(quick ratio). lle BafGizem nommupene, OCHORHE CIin-
BiAHOmIEHNHR, AKE BHKOPHCTOBYETLCH MR BHMIPIO-

axTuels xommamil mo migmomenmo a0 i noroummx
306os'asans [7-9]. Popuyaa aas pospaxyHKy Koedi-
uienrTa meKaKol TIKBIAHOCT] BHIVIARAC TAKHM YHHOM:

Koediniesr menakol alxeigxocri = (ofoporsi

AKTHEH ~ 3anacu) / morouni 30608’ AaaMuN,

Ina poapaxyrky Oepyrscs sei aikeinmi axrmuss
OXpim sanacis (3anaci, SK NPasHIO, BAKKO KONBED-
Tysati B rorisgy), Ilpore Mu nponomyemo sacroco-
BYBATH aJprepuarusry i 6inzsm Touny dopmyny aan
PO3paXYHEY:

roedinient menaxoi aiksignocri = (rpomosni
KomTi Ta Ix expisasenTn + aiksinsi nigmi
nanepn + nediropcsxa saGoprosaricTs) / morouni
30008’ AsamuuA.

¥ vaxkomy paal umceasEnx (GOpMyaR BRIOYAE
HafGinem niksigai akTHBH (rpomosl xowmwrn Ta ix
expisanenti) | sucoxoaixeiami axkrmem (aixsigmi
minni nanepn i geSiropcsky saboprosamicrs). Axmpo
3JHAYEHHA «KHCAOTHOrO TecTys MeHme 1, TO MOXHA
3po0HTH BHCHOBOK, IO TaKe NIANPHEMCTBO He € cTa-
Girsunm i mMoxe JTkEyTHeR 3 TPYAHOmAME NPH
onnarl csoix xoporkocTporosmrx 30608’'ssans. [lo6
CILIATHTH KOpOTKOCTpoKomi Goprm, fiMomipro, mia-
npuemMcrso Oyne amymese npogats geski al cmoix
AKTHEIB, ANe Ue BOANHE HAa 3arasmEuit gimancosmi
cTaH, ocobAMBO AKULO BOHO BONOJIE HEIHATHOW Kian-
KkieTio axrTusis.

HafiGinsma nepesara xoedimierty mBmaxoi
aixsianocri noasrae B Tomy, mo »iw gonomarae s
poayminsi RiAuesmx peayasraris aiansrocTi mia-
npreMeTsa, CANHNM BEANKHM HEJONIKOM € 3a7ex-
nicts Big geSivopeskol saloprosamocti Ta moTowEmHX
30008’ A3aHL, WOI0 AKMX ¥ UIANPHEMCTBA MOMYTH
BuMpKarT npoSaeMit 3 neperpopesnaM Ix ua rpomi,

Ansn amanisy aixsiamocri 6yno sixifpaso n'ats
CLABCHKOrOCHONAPCHERX WiANPHEMCTS Xapkiscnxol
obnacri, i MaoTe pisuit dimancosuit cram. [lpo-
anaziayemo anavenns «Kucaorsoro tecrys siaibpa-
HuX nignpmesmcts (Taba. 1).

HaitGinemi rpyasomi 3 noramensa moTou-
HEX 30008’ssaEe cTaROM Ha KiHens poxy Ma1o
Iy6a. ATOB «A® «Bepbincukes, 0CKiNBKH 3HAYCHARA
¢ KHCJIOTHONO TECTY* IHAXOANTHCA HA KPHTHYNO HHIL-
xony pisni. Hegocratuso komris 11s noxpurra norou-
HEX 3000B'A38HL DPOTAroM yckoro mepiogy mocai-
axenns Gyao y Ilyba. AT «Haciuneses, npuitnarai
3navenAA nokaauuka maan ATOB «Vasanoncskes Ta
IIAT A® im. Crosopomm. [ocmrs cyrreso mix-
snmmBea  Koedluienr  mmaaxoi  aiksimmocri
B IIy6a AT «Iligcepeanes i » 2014 p. cranosus 4,28,

Koedinienr mnoroumoi aixsiamocri sizoSpamae
aparmicTs xoMnaxii 3a0BOARHATH KOPOTKOCTpOKORI
Goproei 30608'ssamma. Ileft xoedinient noxasye,
un mac ¢ipma gocratERO pecypeis, mol onaarury
cBol norouni 3060B'AsanNA nporaroMm HaWGIMEEHX
12 wmicanis. IMorennifiai KpeaNTOpR BHKOPMCTOBY-
10Ts ue coiBBIAHOIIEHHA a8 BHanavesui 3zarHOCTI
TIATPHEMCTBA HOracHTH KOPOTKOCTPOKOBI KpeauTH.

BaHuR noroumol (xoporkocTporosmit) niksimmocrl Koedimiesr nmorounol miksiamocri raxos moxke garti
rxomnarii, «KncaoTamil TecTs NOKASYE BATY NOTOMHEX VABJEREA NP0 eDEKTHBHICTH onepanifiioro WHK.IY
Tabamua 1
Koedinicar menaxol aixsianocri okpemux ciascsxorocnogapeskux mianpuemers
Xapxiscsrol o6aacri y 2012-2014 pp.
Mimpreserno Pajton/Hacexesmmil mynxr 2012 p. 2013 p. 2014 p.
Myfia, ATOB «AD «Bepbincaxes | Bazaxaificsxndt pafton / . Basaxais 0,1461 0,1367 0,1583
Iyta. AT «Hacl . Keruvincexuft paton / ey Kersuisxa 0.3261 0,5260 0,8342
ATOB «¥Vasanoscsxes Boroayxiscexuil pafton / w.Borogyxin 3,1341 1,3216 1,3688
TIAT AD Iu, Crosopoas Bonouiscsrnf paflor / emT Soxouin 11,6664 4,8915 1.5379
Iy6a AT «Iliaceposies Beanxobypayusknit pafton / emt Beasxuit Bypayk 0,6210 1,4718 4,2830

Awepeno: Pospaxosano sa danuxu dinancosst salmnocmi nidnpuexcma
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xomnauii abo il sgarmicrs nepersopurit cpift npo-
AYKT B FOTiBKY, TOMY BiH Taxoms sigomuil ax sigHO-
meusus oboporsoro kaniraaxy. Koedimient moroumol
aiksiagocTi (KoediLieHT NOKPUTTA) POIPAXOBYETLER
MAAXOM BiANOMEHHA NOTOYHRAX AKTHELS 10 KOPOTKRO-
cTpoKOBHX 30008'A3aHb.

Yum snume xoedimienr, ™M Bmma JikslamicTs
MANPHEMCTRA, Ja3BHYAR HOPHAHATHHM JIHAYEHHSA
norounol aiksiamocri ma pismi 2,0, mo noxasyve
criitke (hinascose cranoBmme aax 6iasmocti niznpu-
emers. [Ipultnarri norouni koedinierTn papiooTeca
Ans pisenx ragyseft. Huasxi amavenns xoedini-
enra noTouynol (3HAYERHA MeHme 1) DoxasyoTh, WO
(ipMa Moxe MarTH TpyAHouy BHKOHAHHS NOTOYHMX
aobon’A3any. THM He MeHI iHBECTOP NOBMHEH TAKOMK
B3ATH A0 yBars auadenus onepauifimoro Cash flow,
mol OTPHMATH Kpame YABJERES Npo iforo mikeia-
Hiers., Huanxmit xoedinienr wacro moxe Syrm nix-
rpumannit cnasrnn onepaniiiany Cash flow (7).

Axmo xoedimient NOKPHTTA IANAATO BMCO-
xuit (Ginpme, mix 2), 10 xoMnasia HeedeKTHBHO
BHKODHMCTOBYE CBOI AKTHBHM a00 KOpPOTKOCTPOKOBI
(pinancosi komrn. Lle TaKo®X MOMe BHA3YBATH HA
npoGaemu B ynpasalaui oboporaum kamirazom. 3a
iHmKX PiBHMX YMOB, KDPEAMTODH BBAXKAWTL BHCO-
xuit xoedinienr norounol aikmiguocri Siasm copm-
ATAMBHM, HiX HH3sKEl, TAX 2K Ie O3Havae, O
KOMOAHIA, WBHAINE 32 BCE, COPOMOYKHA BRKOHATH
cBoi MOTOuH] 30008 A3AHHA NPOTATOM HANGIILKYMX
12 micanis [7; 9].

Iposegenmo ananis xoedinienra norosnol miksin-
HoeTi ¥ AOCAIAMYBAHNX CLIBCEKOTOCHOAAPCRKMX mijg-
npuenmcrsax Xapxiscsxol oaacri (pue. 1).
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Puc. 1. Koedinienr aaraasnol siksiamocri
OEPEMHX CIABCHRONOCHOIAPCLENX NiAnpHEMCTE
Xaprisesxol ofaacri y 2012-2014 pp.
HAxepeao: Pospaxceano sa danusu gpinancoaci ssimuocmi nid-

npuescms

Ar suaEO 3 pHCYHKA, aocuTs plamuit pisens xoe-
diuienTy saraasrol AikBigHOCTI ¥V AocaipKeHnX cias-
cexorocnogapebkux nianpmemcrs. Jlumamika #Horo
smian Tex e pianowpo. Tak, y [TAT A® in. Cxosopoan
f10ro IHAYEHHA € BHCOKHM, NPOTe MAE TeHIEHNIO 10
anmRenna 1 3a 2012-2014 pp. aauausca 3 26,5 no
6,04, npore samanro BHcokHit pisens xoepimierTa
DOKPHTITA Moxe cmiguuTit i npo HegocTaTHLO edex-
THEHE BHKOPHCTANESA HANBHWX TPOIMOBHX KOMTIE,
Mianpuemcrso [y6a. AT «Ilincepeanes niasuuno
pisens xiksiamocri y 8 pasis i xpnaa menaarexkis
oMy HE 3arpoxye.

Koedinlenr abcomornol aiksignocri (Tax apanmit
KoepimiedT rpomoBRX AKTHBIB) ABAsEe cobowo Bix-
HOWIEHNS rPOMORAX KomTip Ta IXHix exsisanenTin
0 CYKYOHHX moTouHux 30008'szans nianpmemcrsa.
Koedinienr abcoaoriol AiRBIAROCTI € VTOURHICIONIM
woao koedimienra memaxol aikeigmocti | noxkaaye,
aKow Mipow JerkofocTynHi 3acofn MOXYTH NOKPH-
BaTH moTouHi 3obor’maanna. IMorenniiisi kpeauropn

BHKOPHCTOBYIOTE L€ CHisBitHOmenHs B AKoCTi 3ano-
Bixknoro saxoay aixelanocti nianpuemcrsa i ominkmn
TOT0, AK JETKO0 BOHO Moxe obcayrosyears caift norou-
muit Gopr | NOKPHTH KOPOTKOCTPOROBI 30608  A3ARE.
Koeginiesr abcommormol aixsimmocri e maftGinsm
MOpeTKHM | KOHCEPBATHBEUM 3 TPhOX Koedimien-
TiB mikBigHOCTI i poapaxoByerscs mutAXOM AllenHA
abcosmoTHo AIKBIARKAX AKTHBIB (rpomwOB] KOWTH T4 IX
expinazenT) Ha norouxni sofor'ssanun,

Koepinienr abcomorrol aixeiamocti me Taxmit
nonyaspauil, v disancosomy amanial ax noxkasmukn
saransuol Ta WeRAKOl JiKBigROCTI, fidro KopHCHICTS
obmexxena. Lle noe's3ano 3 THM, L0 HEMAE CAMHOrO
HOPMATHBY AN CHIBBIAHOMEHHSA IPOMOBHX KOWTIs
y mafniksigmimif dopai | moroumux sobon’asams.
Y meaxux KpalEax Ne cnOiBBiAHOmWEHHR HA piBHI
we menme Hix 0,2 ssaxaersca npuiinarsum,. Ane
HOWNPEHOK | CAYITHOK € AYMEA PO TE, U0 3ABNCOKE
saawenns abcomornol alksizmocri moxe GyTH Bino-
OpaskeRHAM HEPARIOHANBHONO BMKOPHCTAHHA AKTH-
Bis nignpueMcrTBa, IO BOJNOAIC BEAMKHMH CYMami
roTisKs T8 KOIITIBE HA PAXYHKAX.

Poarasuemo aumamixky koeginienra abcomoTrol
MRBIAHOCTI ¥ ACCALDKEHNX CLILCHKONOCHOLAPCLKNX
nignpuescrs (raba. 2).

Tabaunus 2
Koedinienr adeomornol aixniamocri
OKPEMEX CLABCHROTOCHOZAPCHKMX

Xapriseskol obaacri y 20122014 pp.

IlanpueseTno 2012 p. | 2018 p. | 2014 p.
E‘%“ﬁ +A®D «BepSinceres 0,0001 | 0,0000 | 0.0001
ATOB «Vauanoscsres 0,0339 | 0,0014 | 0,0336
MMyta AT «Tincepaanes 0,0015 | 0,0034 | 0,0686
TIAT AD im, Cromopoan 1,4182 | 1,1189 | 0,4070
[Ty6a. AT «Haclsuenes 0,0245 | 0,4292 | 0,5990

Axcepeav: Poipaxoaano sa danusu pinaxcossi seimsocmi nid-
npucxcma

Mosxna cnocrepiram gocurs 3maumy andepen-
planiio gocaikysasoro mokadEnka y piasmx nia-
npuemers. Jywe wnaskufh xoediumienr adcomorTHOI
aixsianocri mae IlyGa, ATOB <A «Bepbiscukes,
foro suavenusn ¢ SanaskuM g0 wyas. [lignpuemcrea
TTAT A® in, Cxosopoan ta [IyGa. AT sHaciuuenes
CBOIMM I'DOIIOBHMHE KOIITAMM B Kaci ra Ha
y Ganxy moxyrs noxpurn 40,7% ra 59,9% noroy-
uux 3obon’ssans Bignosiz=o.

Ob6oporamit (pobounit) kaniraa (working capital)
asane cobolo CYMY, HA AKY BAPTICTE NOTOWHMX aKTH-
sis xommamil mnepesmmye noroumi 3obop'Asanms.
Horo Tako:k RA3WBAIOTH euncTH# obopormit xami-
raxs. left nokasuux y mixuapoauiit npakruui wacro
BMKOPHCTOBYETHCR AMR BHMIDIOBAHHA 3zarTHocTi
GipMm a18 320BONEHHA NOTOMHMX 30008B'A3aHL.
Pobountt xamitan e saransHOK Mipoo miksizmoeri,
epexTuesoeri komnaunii { I saransroro girancosoro
crany. Pimenns moao oBopor#oro kanitany i Kopor-
KOCTPOKOBOro (QiNaANCYDAHNEA HAIHBATHCA YOpas-
aiana pobounm xamiranom, Boru BKI0ONAKOTE yipas-
NiHHA B30EMO3B'HIKAMH M KOPOTKOCTPOKOBRMN
AKTHBAME rocmojapiooworo cyG'exra (sanacm, aebi-
Topeska safoprosamicrs, rpomosi xowrH) i KopoTro-
CTPOKOBHMH 30008’ A3aRHEAMI.

Pobounit xaniran =
= TTorouni akreen — INorouri so6or’aaauns

Bnavenns poboworo kanitany Moxe GyTH TOINTHS-
sum (gonyerumi amavenns) abo merarusEuM (Hebes-
neyHi 3HANEHHA), 3a0eHO BiA Toro, ckiasxu Gopria
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mae nianpuemerso. Iosurusna# pofouudfi Kaniras »
uinoMy 03HANEE, M0 KOMNARIA 33aTHA DOrACHTH cBOl
KOPOTKOCTpOKOR] 30601 A3ANEA NPAKTHYHO Biapasy.
B nizomy nianpuemcrao, axe mae Gararo ofopornoro
(poBovoro) kanirany, Syae Siasm yemimanmM, Tak ax
BOHO MO DOAMMPHTH TA nokpamuTy cool Gpinanconi
moskaneocTi. IliampmeMcTBY 3 HEraTHBHMM 3HAYEH-
uaM pobogoro Kamirany MoMe He BHCTAYATH KowTis,
HeobxigENx Aam JpocTanms. 3oBHIMHEI KpeamTopm
Ta iuBecTOpIt GYTANEBO PeAryioTs HA IMeNImeHHA 0bo-
POTHHX KOWTIR; BOHH MOMINAIOTH, IO NiANPHEMCTBO
mocHan gamMaraeTses 3deperrn ado abinsmurn obear
NpoAaskiB, BHANKAE 3aTPHMKA NIaTexis, HAKONHYY-
worscs anauni obesrn aebiropeskol aaSoprosanocri.

IIpoaraxiavemo pofounsit kamitan pigifpannx mia-
npuemcrs (raba. 3).

Pofounit xamiran gsox i3 gocaikenux nixnpu-
emeTs Mae nin'emme amavenmmA, WO CBIAYHTE NpO
nepesNUleHHs HoTOwHNX Oopris miampueMcrsa Haj
fioro mOTOYHHMM AKTHBAMM.

Polounit xanitan asox i3 gocaimxysammx nia-
npHeMCTE Mac Big'eMue IJIHAYEHRR, IO CBIAUNTE
npo nepesHmienHs moTounnx Gopris nianpuemcrsa
Haa floro moroummMB axtusammu. Ouwesmaso, wmpo
IAT «Haciuxeses ta [Iy6a. ATOB «AD «Bepbischkes
MaoTh 3nauni Qimascomi Tpyamomi. Ciascexoroc-
nogapeski nianpuemcrsa ATOB «¥Yiananoschkes Ta
TIAT «Iligcepeanes aa 2012-2014 pp. sHauyso 3bins-
waan ofcarn masmporo obopormoro Kanitany Ta
aminsn csoi dizancosi noanuii. [TAT AD im. Cxo-
Bopoan mae Halbinem cradineri amaverns poboworo
xamiraazy, M0 DO3HTHBHO XAPAKTEPHIVE CHCTEMY
MeHeUKMEHTY mignpreMcTra i Moxe Gyt ceizues-
HAM flOr0 CTANONO POIBMTKY.

HianericTs yrpalachrnx xomnasift sigbysacrnca
B yMOBaX Hesmamauemocrl exomoMiwHOro cepex-
OBMINS, 1[0 HaKaaaae cBifl BiafuToxk HMa IHAYEHHAX
noxkasHRKie xiksigwoeri. IMiasmmennil inTepec moao
uporo suxamnxae aixsixmicrs sapyGlxmnx niaxnpn-

eMCTB, Akl npamiorTs v crablasuilt pnekogik exoro-
mini. 3 orasay na obmexeni Moxamsocri nomMyKY »
indopManifisonMy npocTopi HeoSxiaHNX maEEX moao
raayal clAsCLKOro rocnosaApeTsa, MABOAHMMO NOKA3-
HUKN JixksigmocTi Takux romnaxin: Facebook Inc.,
Coca-Cola Co., Apple Inc. ra Monsanto Co (raGx. 4).

Ax Gawnmo, vinexm Facebook Inc, mae magasu-
qaino sucoki amagemus koedimienris nixsimwocri,
a8 =Haftibirem aixkeigEumn axTHEaMB oiznpiemcrso
v 2014 p. G6yno 7,86 pasm moxpHTH BapTicTh CBOIX
norounnx 30608'asans. Cepea aocmimmennx xomna-
uiit Apple Inc. ra Monsanto Co. TpuMaioTs Koedini-
euT meuaxol aikeizEocTi B Mexax mig 1 g0 2. Taxy
noAiTRRY ynpasmiHus JKBIAHICTIO MOJKHA BBEXKATH
OOTHMAABLHOK.

Hocnrs prsnkosanoo € nosunis Coca-Cola Co., ae
koedinienr menaxoi xiksiarocri 3a 2010-2014 pp.
rRoansascs v mexax 0,77-0,90. Cropim 3a Bce, Taka
aiksigwicrs niakpinaena sucokuM pinmem onepaniii-
soro Cash flow, mo e minkom sunpasganmm, Koe-
dinienr nokpurra Coca-Cola Co. amaxogursca sume
1,0, & oTe KOMUAHIN MOME MOKPHTH moTouHi Gopri
naasnuMi ofopormima axrusamu ra i Qpimancosmit
CTEH MOJKHA BBAMKATH CTIKHM.

Bucnoskn. Ilposenene nocalmwenna koedimiesn-
ris aigsizgocri noxaszazo, mo mafifiaem saxanse
3RavenHA Mac koedimient memaxol aixkeiamocri,
axuit € mipow 3narHoeri KoMnamil sukoxysaTit cBol
KOpPOTKOCTPOKOBI 30608'A3AHAA, BHKODPHCTOBYIOWH
cool mafbinem aixeizni axrusn, Bix posrasnaerses
#K osHaka ¢isarcosoi MingocTi mianmpremcraa i gae
ingopmanio npo pisens floro KoporKocTpoKoBol Nas-
rocupomoxsocri. [Ipononyemo ans amanisy sacro-
COBYBATH AapTepuarHBny i Olasm rouwmy dopmyay
Ans pospaxysky koedinienra msmaxoi aixsiamocri,
A€ B UMCENBHHNKY JHAXOAATHCA IPOINOBI KOmMTH Ta
fxni exsisanents, aixksiani winnl nanepn i xebirop-
cbka 3aboprosasicTs, a B 3HaAMeHHMKY — norousi
3obon' A3aHHA,

Tabauus 3

PoGouwit kanitax okpemMux ciascsrorocnozapeskux mianpmemers Xapxiscsxoi obaacri
y 2012-2014 pp., THC. TPH

Pl IyGa. AT ATOB Iy6ax AT Tly6a. ATOB AT AD
+Hacinnesnes « VIRANODCLKS » . . «AD «Boplincaxes ine.

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

llxepeao; Pospaxcaano ia danusu ginaxcoeol seimnocml nidnpucucme
Tabauns 4
Koedinicnrn aixnianocri sapyGixnnx xomnauniit y 2010-2015 pp.
Facebook Inc. 31,12.2014 31.12.2013 31.12.2012 31.12.2011 81.12.2010
Current ratio 9,60 11,88 10,71 5,12 5,77
Quick ratio 9.04 11,42 9,83 4,96 5,65
Cash ratio 7.86 10,41 9,15 4,35 4,50
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 $1.08.2011 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
HAxepeno: [10]
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Jocaimxeni sitananasi nianpneMeTsa MaooOTs piasEi
pisers aikslgrocTi, Mo aHauHOW MipoOWw XapaxTepuaye
Ixuift dizancosnit cran. 3pepEyTH YBArY HA CBOK NAd-
TOCHIPOMOMHICTE HEOOXIAHO TAKAM MUINPHEMCTBAM, SK
TIAT «Hacinueses ta [IyGa. ATOB «A®D «Bepbincuxes,
Binem ederTHBHO BRASAATH KomTH Bapro Gyao 6
kepisauursy [MAT A® im. Cxosopoan. JliksizmicTs
AocALUKERNX 3apyOLKEEX ROMUARIN 3HAXOMTHCS HA

BHCOKOMY PiBHI, 0 ROBOAMTE BHCORY edexTHBHicT:
noaiTHKN yir aixsigwicrio, Oamus i3 mego-
nikie asaziay niksigsocti 3a gonomorow Koedimiesn-
ris € sacrocysanun indopmanil suxmouno 3 Ganancy,
TOMY NOAANLIII ZOCTIIMEHHR HeoOXiAHO CIPAMYBATH
HA NOWyK nnp.ndl saxyyenns gamux 3sity npo pyx
TPOINOBMX KOWTiE AnA amaxiay aixeigmocri mignpm-
eMCTBA.
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Pomamosa A. B.
Xapuroscknil HALMONATLELIN axoHoMudeckitlt yausepenrer unenn Cemena Kysnena

OCOBEHHOCTHU AHAAM3A AMKBMAHOCTH B CUCTEME OI¥|=.HKM
PUMHAHCOBOIO COCTOSHMSA CEABCKOXO351MCTBEHHAIX TIPEATIPHMATHUA

Pemome
B cratse npoBesen SHANNI NOKAZATENEN ANKEMAMOCTH OTENECTBEHHLX CEXBCKOXOANACTREHNLX npeAnprATi
n sapyGexumx xomnanuit pasnsx orpacaedt axonoMuki, Joxkasan Muaxuit yponemws ANKBNAMOCTH OTACILHLIX
CEABCKOXOIRMOTRENNMX DPLANPHATHH, STO HETATHEHO BANAST HA MJAATEMECTIOCODHOCTH H PHHAHCOBOE COCTO-
auwe. C nonoassosarmenm nyGanusofl nEQOPMALNY NPOAHANNSOBAHA NMKSIIHOCTE 3ADYOeMHEIX ROMIAHNA K
BEIABNEHO, YTO OHA HAXOAMTCA HA ONTHMAAMMON YDPORKE,

caosa: KooPPUUMENTH AMKBMIAHOCTH, KoapPHUMEHMT Texyuiedl ANKBHMANOCTH, Koa(pHUMEHT
GucTpoit anxsuanocTH, KodpPuunent abcomoTHOR AHKBUMAHOCTH, AHANHE QHHAHCOBOIO COCTORHMA.

Romashova Ya. V.
Simon Kuznets Kharkly 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.
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