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LIQUIDITY ANALYSIS OF MACHINE-BUILDING ENTERPRISES

In the article the importance evaluation of the enterprise liquidity as a key element of the analysis of its financial
condition is improved, that allows making informed conclusions about the current state and prospects of the enterprise.
Emphasized, that liquidity indicators determine the state of business activity of the enterprise and its efficiency, the ability to own
funds available to pay off creditors, shareholders, banks and budget. The economic substance of the term «liquidity» is analyzed.
The classification of assets and liabilities of the enterprise is carried out. Machine-building enterprises liquidity indicators of
Khmelnytskyi region are calculated and analyzed; the factors that caused them to change are investigated and directions for their
improvement by each company separately are proposed.
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IHocTaHoBKka nmpoOaemMu. 3a cydacCHHX YMOB PO3BUTKY TOCHOIAPCHKUX IPOIECIB YIPABIIHHSA AiSUTBHICTIO
OyIp-KOTO MIATIPHEMCTBA BUMAarae MOCTIHHOI yBaru, cupsiMoBaHOi Ha 30epekeHHs HOoro JKBiZHOCTI. bimpmricTs
TOCIOJAPCHKUX OIeparliii MiX MiANPHEMCTBAMH ITIepen0adaroTh HEOOXiAHICTh 3MIHCHEHHS IJIATeXIB 3a MpuadaHi
TOBapH, poOOTH, MOCIYTH SIKIIO 1 HE Ha yMOBax IIepeloIuiaTh, TO BiJpa3y Micis Iepeiadi ToBapy 4YM HaJaHHI
MOCITYyTd NOKyMIo. ToMy HU3bKHI PIBEHB JIKBIIHOCTI HE IO3BOJIUTH MiJIPHEMCTBY 3a0e3neunTd Oe3nepediiHicTh
BUPOOHMYMX MPOLECIB Ta HE AACTh 3MOT'M BUYACHO MPOBOJUTH PO3paxyHKH 3a CBOIMH 3000B's3aHHsMH. Kpim Toro,
0e3 OIIHIOBAaHHS PIBHS JIKBIIHOCTI MiANPHEMCTBA aHali3 Horo (iHAHCOBOro cTaHy OyZe HEIMOBHHMM, IO HE
JIO3BOJIUTH 3pOOUTH OOIPYHTOBaHI BHCHOBKHM NpO ICHYIOUMH CTaH Ta MNEpPCIEKTUBH DPO3BUTKY Takoro cyoO'ekra
rOCIIO/IapIOBaHHs. BUKOPHCTaHHS MOKa3HUKIB JIIKBIAHOCTI JIa€ MOXJIMBICTh IPUBEPHYTH 1HBECTOPIB, HE IOITYyCTUTH
0aHKpYTCTBA MiIIPUEMCTB, OIIHATH IX TUIATOCIIPOMOXHICTH Ta KPEIUTOCIPOMOIKHICTb.

AHaTi3 ocTaHHIX HochaimKeHb i myOmaikamiii. BuBueHHIO Pi3HHX acmeKTIB JIKBIZHOCTI MiATPHEMCTBA
MpUCBATIUIN 0arato HAyKOBUX Mpalb K 3apyOiXkHI, Tak 1 BiTym3HsAHI BYeHi, Taki gk JILA. JlaxTioHOBa,
J.®. Xaperosebkuid, .M. Measemiok, O.1. KonommmsoBa, B.O. Men, B.M. I'punsoBa, M.A. Kopobor Ta 6arato
IHIIHX.

BunisienHsi HeBUpilIeHUX paHille YaCTHH 3arajbHOI npodjemu. OnHiEO 13 TPOOIIEM, IO CTOCYIOThCS
aHaJi3y JIKBIIHOCTI MiANPHEMCTB YKpaiHM Ha ChOTOHI € BIJICYTHICTh JOCTOBIPHO OOIPYHTOBAHOI, KOMIUIEKCHOT
OLIIHKH JIIKBIJTHOCTI, sika O JIMCHO JaBana MOXIIMBICTh KEPIBHUITBY MaIIMHOOYIIBHHX MiIIPUEMCTB BHSBISATH
cJ1a0Ki CTOPOHH Ta MPUHMATH MPaBUIIBHI YIIPAaBIIHCHKI PilleHHs T €PeKTUBHOI 1X MisUTBHOCTI.

®opmyawBaHHA Mijeii crarri. MeTOI CTaTTi € aHami3 JIKBIJHOCTI SK BaXJIIMBOTO €TAINy OIIHKH
(biHaHCOBOrO CTaHy MIiANPUEMCTB MAIIMHOOYYBaHHS, IO 3IMCHIOETBCS JJIsl IIJTOTOBKM Ta OOIPYHTYBaHHS
MaiiOyTHIX BUPOOIIEHUX CTPATETiH 1 TAKTHKH PO3BHUTKY ITiIIPUEMCTBA.

Bukiaang ocHoBHOro marepiaidy pgociaimkenHs. OiHaHCOBHWI CTaH WIANPHEMCTBA 3  IMTO3MIIL
KOPOTKOCTPOKOBOT TIEPCTIIEKTHBHY OLIHIOEThCS MOKA3HIUKAMH JTiKBIZHOCTI. JIIKBIIHICTH MiAPHEMCTBA BU3HAYAIOTH K
3IaTHICTh Ta IIBHIKICTH IEPETBOPEHHS OOOPOTHHX AKTHBIB y TPOIIOBI KOIITH 3 METOIO IOTAIIEHHS ITOTOYHHUX
3000B’513aHb K Y Mipy HaIXO/KCHHS TEPMiHIB IX CIDIaTH, TaK i MPOCTPOUYEHMX OOpriB, IO HAMOLTBII MOBHO
BijoOpakae MPUPOIY BOTO MOHATTS Ta BPaXOBY€E PUHKOBI YMOBH rociogaproBaHHs [1].

3a cTyneHeM JIKBIHOCTI aKTUBH MiIPUEMCTBA JOIUIHLHO TOIATH HA HACTYIHI BUau [2, ¢. 18-21]:

— HaWOUIBII JIKBIIHI aKTHBH, TOOTO TPOIIOBI KOWITHM MIiANPUEMCTBA Ta KOPOTKOCTPOKOBI (hiHAHCOBI
BKIaseHHS (Al);

— aKTUBH, SIKI IIBHJIKO PEATi3yFOTHCS, [0 CTAHOBJISTH J1e0iTOPCHKY 3a00proBaHICTh Ta iHII akTUBH (A2);

— aKTHUBH, sIKi IOBUIBHO peaji3yloThcs, MO SKMX BXOJATH CTaTTi po3niry 2 «3amacu i 3aTpaTtu», 10 HE
BKITIOYAIOTh CTaTTi «BuTpaTnn MaitOyTHIX mepiofiB» Ta cTarTi «JlOBrocTpOKOBi (hiHAHCOBI BKIAJCHHS», a TaKOXK
ctarts «Po3paxyHku 3 yuacHuKaMu» po3ainy 1 aktusy (A3);

— aKTHBH, SIKI TOCHUTH CKJIQJHO PEANTi3yIOThCS — CTarTi po3finmy | akTuBy OanaHCy, IO HE BKIIOYAIOTh
cTaTei, KOTpi yBIMIIUIK B ToniepeaHio Tpyiry (A4).

I'pymyBanHs macuBiB OanaHCy 3a CTyIIeHEM TEPMIHOBOCTI iX OIUIATH BifOYBA€TbCS HACTYIIHUM YHHOM:
TEPMiHOBI 3000B'I3aHHS, 10 KOTPUX BiTHOCUTHCA KpenuTopcbka 3aboprosanicTs (I11); KOpOTKOCTPOKOBI AaCHBH, 10
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SIKMX BXOJSITh KOPOTKOCTPOKOBI KpeAWTH Ta 1mo3ukoBi komrtu (I12); 1OBrocTpoKOBi MacwBH, 10 SKUX BiTHOCSTH
JIOBTOCTPOKOBI kKpeanuTH Ta mo3ukoBi komrta (I13); mocTiliHi macuBy, OI0 € CTATTAMHU po3aiTy | macuBy OamaHCy.

Jiist Toro, mo0 BU3HAYUTH JIKBIAHICTH OalaHCy, BAPTO CIIBCTABHUTH MiICYMKH MPHUBEICHUX TPYI aKTUBY
Ta macuBy. bajgaHc BBaXKaeThCA JMIKBIAHAM Y TOMY BUIAJIKY, AKIO MAIOTh MICII€ TaKi CIiBBiTHOIICHHS:

1. A12 I11;

2. A2 2112,

3. A32 1I3;

4. A4=T14.

[Ipu upoMy, SIKIIO BUKOHYIOTHCS Ieplui Tpu o0O0B'sA3KOBi ymMoBHM JikBigHocTi A1>I11, A2>112; A3>I13,
TOOTO NMOTOYHI aKTHBHU MIEPEBUIILYIOTH 30BHIIIHI 3000B’3aHHS MIANMPUEMCTBA, TO BUKOHYETHCS 1 OCTaHHS HEPIBHICTh
A4<[I4, sxa mae OanaHCYIOUMH XapakTep Ta MiATBEP/KYE HasBHICTh y CyO0'€KTa TOCHOAAPIOBAHHS BIACHHUX
00OpOTHMX KOWITIB Ta O3HAYa€ JOTPUMAaHHS MiHIMaJbHOI YMOBHM (iHaHCOBOi crilikocti. Kiacudikarist crareit
aKTUBY Ta MAcUBY OaJaHCy, M0 BUKOPUCTOBYETHCS U aHANI3y JIKBITHOCTI MiIIPHEMCTBA 3TPYIIOBaHA Y BUTILAI

pUCYHKY 1.

ITopiBHSAHHSA aKTHBIB
13000B’s3aHb HAa NpegMET
nikBigHOCTI OamaHcy

/\

AKTHUBU IMIACUBU
AGCONIOTHO NiKBiAHI akTHBH | Al Hai6inpm cTpokoBi 3060-| Il
B A3aHHA

AKTHBHU, IIO MIBUAKO peani- | A2 CepeaHBOCTPOKOBI m2
3yI0 ThCs - 1 3000B’sI3aHHS

AKTUBH, O OOBiNBHO pe-| A3 JIOBrocTpokoBi I3
ali3y ThCs 3000B’sI3aHHS

AXTHBH, IO Baxko peani-| A4 | [locTifini nacusu m4
3yI0 ThCs

Puc. 1. Knacudikanisi craTeii akTuBy Ta nacuBy 6anaHcy 1151 aHATI3y JIKBiAHOCTI miAnpuemMcTBa
(po3po0JieHo aBTOPOM Ha OcHOBI [3, c. 121])

HeBukoHaHHS OJHIET 13 MEpIIMX TPhOX HEPIBHOCTEW € CBIAUEHHSM MOPYILEHHS JIKBIIHOCTI OajaHcCy.
Pa3om 3 THM, HecTady KOIITIB IO OAHIH 13 IPYI aKTUBIB MO>KHA JIMIIE TEOPETUYHO KOMIICHCYBATH 1X HAUTUILIKOM 10
IHIIIH rpymi, ke IpU IbOMY BiI0OYBa€eThCS KOMIIEHCALis 32 BAPTICHOIO BeMMuuHOI0. [IpoTe y peanbHiil miuaTikHii
CUTYaIlil aKTHBH, SKi € MCHIII JIKBIJHIMH, HEC MOXXYTh 3aMiHUTH Ti, IO € OUTHII JTIKBITHUMHU. ToMy, SKIIO OyIb-IKa
i3 HepiBHOCTEH Ma€ 3HaK, IO € TMPOTHWICKHUM 3a(piKCOBAHOMY B ONTHMAaJIbHOMY BapiaHTi, OUTBIIIOI UM MEHIIOIO
MIpPOIO JKBIIHICTH OanaHCy Oyze BiApi3HATHUCS Bill aDCOIIOTHOI.

[lincymoBytoun BUIIle HaBEICHE, MOKHA CTBEPHKYBATH, IO JIKBIIHICTh OalaHCy MiIIPUEMCTBA € PiBHEM
MOKPHUTTS 3000B'A3aHb MiAMPUEMCTBA HOr0 aKTHBaMH, CTPOK MEPETBOPEHHS SKUX Ha TPOIi BiINOBIJA€E CTPOKaM
rorameHHs 3000B's13aHb [1].

[IpoananizyemMo aHami3 JiKBIZHOCTI OajlaHCY MiIMPUEMCTB MAIIMHOOYIyBaHHS XMENBHUIBKOI 00TacTi Ha
mouatky 2013-2016 pokis (Tada. 1).

Amnaniz orpumanux nanux Ha [IAT «Kam'sueup-IloninscbkaBroarperam CBIIYHTH MPO HEIOCTATHIO
niKBiAHICTE Oanancy Ha modatky 2013-2016 pokiB. Hampukian, HasBHI TPOIIOBI KOIITH Ta KOPOTKOCTPOKOBI
(iHaHCOBI BKJIQJICHHS B MiANPUEMCTBA JOPIBHIOIOTH (0, TOMY TEpPMiHOBI 3000B’sI3aHHS 3HAYHO IIEPEBHUILYIOTH
rpouioBi komry. Lle roBopuTe npo Te, Mo MiANPUEMCTBO HE B 3MO31 PO3paxyBaTUCs 3 KPEIUTOPaMH, aJpKe HoMy
JUIA IHOTO TIOTPiOHO OyIe BHKOPHUCTOBYBAaTH MEHIY JIIKBIIHICTh — AeOiTOPCEKY 3aboproBanicTs. 11lo cTocyeThes
KOPOTKOCTPOKOBUX ITaCHBIB, TO BOHH, OKpiM mouatky 2013 poky, 3Ha4HO IEpeBHIIYIOTh aKTHUBH, IO IIBHIKO
pearnizytoThes. Ta jk cama CHUTYyaIlis 3 JOBIOCTPOKOBUMH TIaCHBaMH, SIKi B IEKUIbKA pa3iB MEPEBHUIYIOTH aKTHBH, 110
noBiTeHO peanizytotees. [TAT «Kam'suenp-IloninecekaBroarperar 3ade3nedeHe uire 000pPOTHUMH KOIITAMH, aje
BCl BOHM MOO1J1i30BaHi B 1e0iTOPCHKY 3a00pPTrOBaHICTh.

3rigao aHamizy Tabmumi 1 Ha [TAT «TepMormactaBToMaT) TaKOX iCHYe HEOCTATHS JIIKBIIHICTH OamaHCy
Ha moyatky 2013-2016 pokiB. TepmiHOBI 3000B’s3aHHS 3HAYHO MEPEBUIIYIOTh TPOLIOBI KOILITH, aJpKe
MiAPUEMCTBO HE B MOBHOMY OO0CSI31 3MOXeE po3paxyBaTHCsl 3 KpeauTopamu. KOpOoTKOCTPOKOBI MacwBH TaKOXK
CYTT€EBO NEPEBHIIYIOTh aKTUBH, IO IIBUJIKO PEai3ylOThcs. AKTHBH, 10 NOBUIBHO peaidyroThes, Ha nodaTky 2013
ta 2015 pokiB mepeBHIIyBaJ AOBrocTpokoBi macuBu. [Ipore Bxke Ha mouatky 2016 poky MOXKHA cHOCTepiraTté
HEeraTHBHY TEHJCHIII0, a/pKe JIOBIOCTPOKOBI MAacHUBH Maibke B 2,5 pa3y NEpEeBHUIIMINM AKTHBH, IO ITOBUIBHO
peanizytotbes. IliampuemcTBo 3abe3mnedeHe smiie OOOPOTHMMH KOLITaMH, SKi MOOLIi30BaHi B JeOITOPCHKY
3a00proBaHICTb.

Ha TIAT «Kam'saeup-IloginbcpkcinpManmy TEpMiHOBI 3000B’s3aHHS 3HAYHO IIEPEBHUINYIOTH TPOIIOBI
komtu. KopoTtkoctpokoBi macmBu Ha modatky 2013 ta 2015 pokiB MEpeBHINYIOTh AKTHBH, IO IIBHIKO

106 BicHuk XmenbHUUbK020 HauioHabHo20 yHisepcumemy 2016, Ne 2, Tom 1



EKoHoMIYHI HayKu

peanisytoTbes. Y cBoro uepry, Ha nodatky 2014 ta 2016 pokiB criocTepiraeTbesi IO3UTHBHA TEHJICHLIIS: aKTHBH, L0
LIBUJKO pPeasli30BYIOTHCS, B JEKUIbKA pa3iB MEPEBHUILYIOTh KOPOTKOCTPOKOBI MacHBH. [liANpHEMCTBO Mae TakoX
MMO3UTHBHY TEHJCHIIIO, aJpke BOHO 3a0e3reueHe 0OOpOTHUMHE KOIITaMM, alie BCi BOHH MOOLTI30BaHI B aKTHUBH, AKi
MTOBLIEHO PEai3yroThCs, Ta B 1e0ITOPCHKY 3a00pTOBaHICTb.

Tabmmms 1
AHaJii3 JiKkBiIHOCTI 0aj1aHCY OKpeMUX MiINPUEMCTB MAIIMHOOYAYBAHHSA HA MOYATKY POKY *
ITAT «Kam'ssHens-IloaisibcbkaBTOArperaT
A Ha novarky | Ha mouarky | Ha mouarky | Ha nmouatky 11 Ha nogarky Ha nogarky Ha nouatky Ha nouatky
2013 p. 2014 p. 2015 p. 2016 p. 2013 p. 2014 p. 2015 p. 2016 p.
Al 1 0 0 0 m 280904 85791 89169 86261
A2 307262 92412 81660 43058 112 11365 170468 215965 131547
A3 4847 6873 7060 6655 13 23700 119731 23700 23700
A4 15401 282893 241797 189744 114 11542 6188 1683 -2051
327511 382178 330517 239457 327511 382178 330517 239457
IIAT «TepmoniacrtaBTromaT»
A Ha novarky | Ha mouarky | Ha mouarky | Ha nmouaTky 11 Ha nogarky Ha nogarky Ha novarky Ha nouatky
2013 p. 2014 p. 2015 p. 2016 p. 2013 p. 2014 p. 2015 p. 2016 p.
Al 13 0 13 41 m1 3899 3839 4902 1903
A2 482 1771 1675 548 12 4936 3280 3324 3129
A3 4529 3325 2703 400 113 2210 3303 2121 960
A4 9034 7439 6195 3652 114 3013 2113 239 -1351
14058 12535 10586 4641 14058 12535 10586 4641
AT «Kam'aueub-IloaiaibcbkeibMann
A Ha nowarky | Ha mouarky | Ha mouarky | Ha nouatky 11 Ha novarky Ha novarky Ha novarky Ha nouatky
2013 p. 2014 p. 2015 p. 2016 p. 2013 p. 2014 p. 2015 p. 2016 p.
Al 45 1 0 2 m1 2870 3236 3629 4283
A2 212 304 231 231 J1V] 273 61 232 5
A3 6357 1921 2121 2214 113 0 0 0 0
A4 1854 1706 1541 1387 114 5325 635 132 -454
8468 3932 3993 3834 8468 3932 3993 3834
TIAT «3aBoa «Temmn»
A Ha novarxy | Ha mouarky | Ha mouarky | Ha nmouaTky 11 Ha nogarky Ha nogarky Ha novarky Ha nouatky
2013 p. 2014 p. 2015 p. 2016 p. 2013 p. 2014 p. 2015 p. 2016 p.
Al 357 2090 765 585 1 2288 2975 4502 19708
A2 8398 5396 6305 8815 1V] 5 45 0 167
A3 8461 14242 13209 18976 113 10572 10572 7601 1542
A4 16153 14377 16140 15679 114 20504 22513 24312 22638
33369 36105 36415 44055 33369 36105 36415 44055
AT «KpacuaiBebknii MalmmHoOyAiBHMIA 32aB01»
A Ha nowarky | Ha nouarky | Ha mouarky | Ha nouarky n Ha nowarky | Ha nouarky Ha novarky Ha nouatky
2013 p. 2014 p. 2015 p. 2016 p. 2013 p. 2014 p. 2015 p. 2016 p.
Al 929 403 5 24 m 8799 8133 1273 3923
A2 13775 11002 8108 3625 112 37250 39561 23994 6960
A3 23335 36542 25321 22105 13 20179 24305 39150 44697
A4 99179 92958 89382 88166 114 70990 68906 58399 58340
137218 140905 122816 113920 137218 140905 122816 113920

*- pOo3paxoBaHO aBTOPOM 3a JaHUMH OyXTaJTepChKOTo OajaHcCy MiIIpHEMCTB

Ilo crocyetnhes IMAT «3aBox «Temm», To 3rifHO 3 aHATI30M OajaHC CTAa€ HAOMMIKCHHWH IO JTIKBIIHOTO.
TepmiHOBI 3000B’s13aHHS IEPEBUIYIOTH I'POIIOBI KotuTH. Jlniie Ha moyatky 2014 poky Ha HiANPUEMCTBI TEPMIHOBI
3000B’s13aHHS HE CYTTEBO MEPEBHIIYBaJIM TIpomioBi komrtd. OjHak, SKIIO TMpOaHANI3yBaTH CUTYalilo Oijbil
JETAIBHO, TO CIIOCTEPITa€ThCsl TEHJICHIUSI A0 IEPEeBUIIEHHS aKTHBIB, II0 IUBUAKO pPEATi3yIOThCS, HaJ
KOPOTKOCTPOKOBHUMH TTacUBaMH. Tako)X akTHBH, IO MOBIIBHO PEaNi3yrOThCs, TUIBKU Ha rmoyatky 2013 poky Oynu
MEHIIUMH BiJ] JTOBrOCTPOKOBHX macuBiB. I[Ipore Bke Ha mouatky 2014-2016 pokiB BOHH II€PECBHIYBAJH
JTOBTOCTPOKOBI ITACHBH, IO AaJ0 3MOTY 3a iX paXyHOK MOTACHTH TEPMiHOBI 3000B’s3aHHS, SKi € y IMiJIPHEMCTBA.
HeratnBHa TEHICHIIIS CHIOCTEPITA€THCS B aKTHBAX, IO BAXKKO PEaNi30OBYIOTHCS, aJKE BOHH MEHII BiI MOCTIHHIX
nacusiB. Ile roBoputs mpo Te, mo [TAT «3aBog «Temm» He B TOBHOMY 00cs31 3abe3medeHe 000pOTHUMH KOIITaMHU,
AKi MOOiTi30BaHi B 1€0ITOPCHKiN 3a00proBaHOCTI.

Ha TIAT «KpacuniBcbknii MammHOOYIIBHUI 3aBOI» TEpMiHOBI 3000B’S3aHHS 3HAYHO MEPEBUIIYIOTHh
rpouiosi komrty. 1o cTocyeTbesi KOPOTKOCTPOKOBHX ITACHBIB, TO BOHU B IEKIJIbKA Pa3iB MEPEBUILYIOTh aKTUBH, LI0
MmBUAKO peani3dytotbes. Ha mowarky 2013-2014 pokiB aKkTHUBH, IO MOBUIBHO pEai3ylOThCs, IEPEBUILYIOTH
JIOBIOCTPOKOBI MacuBh. Y CBOK 4epry, Ha mnouarky 2015-2016 poxiB Bixe JIOBIOCTPOKOBI ITACHBH CYTTEBO
MIepEeBHUIIYIOTh aKTHUBH, IO OBLIEHO PEaTi30BYIOThCA, 1110, 0€3yMOBHO, € HETATUBHOIO TeHAEHIi€0. [TinnpueMcTBo
TaKOXK 3a0e3rneucHe 000POTHIUMH KOIITaMH, sIKi MOO1II30BaHi B IeOITOPCHKY 3a00pPTrOBaHICTb.
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Pazom 3 TuMm, aHani3y TLABKHU JIKBIIHUX aKTHBIB IiJIPUEMCTBA JAJICKO HEJOCTATHHO JJIS BU3HAUCHHS
CTYIEHIO HOr0 IMJIATOCHPOMOMXHOCTI Ta KPEAUTOCIPOMOXKHOCTI. TOMy Ha MpPakKTHI PO3PaxXOBYIOTh Psi IHIIHX
IIOKa3HHUKIB.

Haii0inpim Ba)XIMBUM MOMEHTOM TIPH MiaTHOCTHIN (DiHAHCOBOTO CTaHy MIANPHEMCTBA € PO3PaXyHOK
Koe(ILIEHTIB JIKBIIHOCTI, Cepel SKUX BHIUISIOTH HACTYNHI: KOE(DII[IEHT IMBUAKOI JIKBIgHOCTI; KoedilieHT
abCOITFOTHOT JTIKBIAHOCTI Ta KOeQiIlieHT TOKPHUTTS (Tadm. 2).

Tabmums 2
KoedinienTn gikBinnocri miampuemcrna *

Ha3ga koeginienta DopmyJia HopmaruBHe 3Ha4YeHHH

.. . .| K =Cyma 000poTHIIX aKTHBIB, BUTPATH MaHOyTHIX
KoedimieHT mBHaKol TiKBITHOCTI i . . , 0,5-1,0

tiepionis / TloTouHi 3000BsBaHHs
KoedirmienT aGcomoTHOT K. =CyMaTpoIIoBHX KOLIITIB, TIOTOYH ()NHAHCOBI 0.2-035
JIKBIHOCTI iaBecTvl / T Torouri 3000B'S3aHms -
KoedirieHt nokputrs K, = O6opotHi aktuBu / [1o3uK0OBHii KammiTan 1-1,5

*- po3po0JICHO aBTOPOM Ha OCHOBI: [4, c. 480—483; 5, c. 209-215; 6, c. 121]

KoedimienTn mikBigHOCTI B OWIHII (DiHAHCOBOrO CTaHy IMiANPUEMCTBA € HaWOUThII BaxuBuMH. Lli
TIOKAa3HUKU BU3HAYAIOTh CTaH JAIJI0BOI aKTUBHOCTI MiJIIPHEMCTBA Ta HOTO epeKTUBHICTh, CIIPOMOXKHICTh HasBHUMH
BJIACHMMH KOIITaMH pPO3paxyBaTHCS 3 KPEIUTOPaMH, aKLlioHepaMH, OropkeToM Ta OaHkaMu (Tadur. 3).

Tabmmms 3
JuHamika JiKkBiITHOCTI OKpeMuX MiANPUEMCTB MAIIMHOOY/ITYBAHHS HA NMOYATKY POKY *
HignpuemcTBO
IMokasnnku Pokn A
= A
~ < A~
@ E ~ N = =
< o [ = S
T3 g =i > g5
< 2 g S 3 = ==
g = g s 2 9 o .4
g 2 3 2 S H
X = ] T O < o>
) a R e’ SAYS)
= a [5) = .= v ¥ o
=2 |5 =E | = cE
S = = = =
= < =g
=
KoedirmienTt 2013 0 0,001 0,014 0,156 0,020
a0COIIOTHOT 2014 0 0 0 0,692 0,008
JKBiTHOCTI 2015 0 0,002 0 0,170 0
2016 0 0,008 0,001 0,029 0,002
Temn 3pocTanHHs
2016/ 2013, % 0 800,0 7,1 18,6 10,0
Koedirziear 2013 1,051 0,056 0,082 3,818 0,319
TIIBHIKOI(TIOTOHHOI) 2014 0,361 0,249 0,093 2,479 0,239
JIKBHOCTI 2015 0,268 0,205 0,060 1,570 0,321
2016 0,198 0,117 0,054 0,473 0,335
Temm 3pocTanHs
2016/2013, % 18,8 208,9 65,9 12,4 105,0
KoedirienT 3aranpHo1 2013 1,067 0,569 2,104 7,507 0,826
JKBiTHOCTI 2014 0,387 0,716 0,675 7,192 1,005
(TIOKXpHTTS) 2015 0,291 0,538 0,609 4,504 1,323
2016 0,228 0,197 0,571 1,428 2,366
Temn 3pocTaHHs
2016/ 2013, % 21,4 34,6 27,1 19,0 286,4

*- po3paxoBaHO aBTOPOM 3a JaHUMH OyXTaJITepChKOro OaJaHCy MiANMPHEMCTB

KoedoimieHT abCOMOTHOI JIKBIAHOCTI JA03BOJISIE BU3HAYUTH YaCTHHY KOPOTKOCTPOKOBOI 3a00prOBaHOCTI,
AKY TIATPHEMCTBO Ma€ TepMiHOBO noracuTd. CBiT4eHHAM HepallioOHAIbHOTO BUKOPUCTAHHS (DiIHAHCOBUX PECYPCIB €
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BUCOKE 3HA4YEHHS [aHOro NOKa3HHKa. HopMaTnBHe 3HauYeHHS IaHOTO KOe(II[iEHTY IOBHHHO IEpEBHIIYBAaTH
0,2...0,3, mpoTe Ha paKTUIi 3HAYCHHS OYBAIOTh 3HAYHO HIDKIUMH [2, c. 19].

Sk 6aunMo 3 IPOBENICHUX PO3PaxXyHKIB, CIIOCTEPITaeThc HETAaTHBHA TEHACHISA Ha modaTky 2013 ta 2016
POKIB Ha BCiX 5 miampueMcTBax, 0OpaHUX AJS aHaNi3y. Y BCIX MIANPHEMCTBAaX 3HaYCHHS KoedimieHTa abCOIOTHOT
nikBigHOCTi Onmu3pke mo 0. Bumasatox cranouth ITAT «3aBon «Temm», ne 3HaueHHsS DAHOTO TMOKa3HHKA OYyIIO
nmocratHiM Ha moyatky 2014 poky i cranomio 0,692. Ilpore sKmio 3Ha4YeHHS JAHOTO KOeili€eHTa € HIKIUM
0,2...0,3, TO e TOBOPUTH NPO BHUCOKUI (hiHAHCOBHMI PHU3UK, MOB'A3aHMN 3 THUM, IO MIANPHUEMCTBA HE B 3MO3i
CTa0UIbHO OIIaYyBaTH NOTOYHI paXyHKH.

KoedimieHT mBUAKOT JIKBIJHOCTI IMOKa3ye, SKy YacTUHY MOTOYHUX 3000B’s3aHb 37aTHE IOTaCUTH
HiANPUEMCTBO 32 PaXyHOK HaHOLIbII JIKBIAHMX OOOPOTHUX 3aCO0IB — IPOIIOBMX KOILITIB a00 iX EKBIBaJICHTIB,
(iHaHCOBUX IHBECTHIIIH, a TakKoX JeOiTopchkoi 3aboproBanocti [2, c¢. 19]. Ileli mnoka3HHK IOKa3ye
TUTATOCTIPOMOXKHICTh  IIIIPUEMCTBA IIOJI0 TIOTAIICHHS HHUM IOTOYHMX 3000B’S3aHb, SIKIIO BHKOHYETHCS
JIOMOBJICHICTh II[OJI0 CBOEYACHOTO 3[IICHEHHS PO3paxXxyHKIB i3 mebiTopaMu. 3 TEOPETUIHOI TOUKH 30py, 3HAUCHHS
JAHOTO ITOKa3HMKAa BBaXKA€ThCS MOCTATHIM, KO0 BOHO mepeBmmrye 0,6, ame 3a 2016 pik mig maHoi TpymH
MATPHEMCTB TPOCITIIKOBYIOTECS HeraTrBi TeHaeH 1. 3a mepiox 20132015 pokis nume Ha [TAT «3aBox «Temmy», a
takoX y 2013 pomi Ha [TAT «Kam'saens-IloginscpkaBToarperaTy 3Ha4eHHs BOTO KoedilieHTa 0yo JOCTaTHIM.

Pemra miampreMcTB He Mama IMIBHIKOI JIIKBIIHOCTI B MeXaX HOPMATHBHOTO 3HAYCHHS, a/DKE JaHUH
KOe(ILi€HT CyTTEBO HE NOTATYBAaB 10 HOPMAaTHBHOI'O 3HaYeHHs. Taka HEraTMBHA CHTYAaLlisl MOSCHIOETHCS IIBUAIINM
NPUPOCTOM TIOTOYHHX 3000B'si3aHb, HIK OOOPOTHUX AaKTHMBIB Ta CBIAYUTh NPO TMOTIPHICHHS IUIATDKHHUX
MOXIIMBOCTEH JIaHMX KOMIIaHIi Ta HECBO€YacHi po3paxyHkH 3 nebiropamu. IlajiHHS IIBUAKOI JIKBIAHOCTI, 11O
CIIOCTEpIraeThCsl Ha MiJIPHEMCTBAX, 10 aHAII3YIOTHCS, YIPOJOBXK YOTHPHOX POKIB IMOBUHHO OyJI0 O MOCITY)KHTH
MIEPIIMM CUTHAJIOM IIOTipLIEHHS 3arajibHOro piHaHCOBOTO CTaHYy.

KoedimienT 3aranpHOi JKBIZHOCTI XapakTepH3ye 3aTHICTh IJIPHEMCTBA IIOTAlllaTH  IOTOYHI
3000B’s13aHHS 32 PaXyHOK IIOTOYHHMX aKTHBIB. BiH Hajae MOXIMBICTh BM3HAUYMUTH 3arajbHy OLIHKY JIKBiJHOCTI
aKTHBIB, IO TOKa3y€ CKUIBKM TPHUBEHb MOTOYHMX AKTHBIB MpHUMAJa€ HA OJHY TPOMIOBY OAWHHMINO TTOTOYHHX
3000B’s13aHb MIANPHEMCTBA. 3HAYCHHS NAHOTO Koe(illi€eHTa BBAXKAETHCS HOPMAaJIbHUM B Mexkax 1,5...2,5, ame He
MeHIe 1.

Pazom 3 TMM, Ha BHM3HAuUeHHS LBOro KOe(il[leHTa BIUIMBAE Tally3eBa IMPUHAJICKHICTH IiIIPUEMCTBA,
CTPYKTYpa 3aIaciB, TPUBAJIICTh BUPOOHUUOIO LUKy, PiBEHb Je0ITOPCHKOT 3a00proBaHoCTi Ta iHII (akropH [2, c.
20]. AHami3 JKBIIHOCTI Aa€ MiACTaBH CTBEpKyBaTH, 10 KoedimieHT mokputts B IIAT «3aBox «Temm» ta [TAT
«KpacuniBcbKkuii MalMHOOYAIBHUI 3aBOJ», 3HAXOMUTHCS B MEKax HOPMATHBHOIO 3HAYEHHS, TOOTO mepeBuIlye 1.
B cBoro uepry, Ha ITAT «3aBox «Temn» ueii nmokasuuk OyB HaiBummMm y 2013 ta 2014 pokax Ta mnepeBUILUB
HOpPMAaTHBHE 3Ha4YeHHS Maibke B 7 pasiB. Pa3oM 3 THM, Ayke BHCOKHMH NMOKa3HUK, SKMH MM CIOCTEPIraeMo B IHX
pOKax cTaB HEraTMBHUM (AaKTOpPOM, a/pKe CIIOCTEepIranvcsl HaJIMIIKOBI BUPOOHWYI 3amacy Ha MiINpPUEMCTBI,
3aJIMIIKK TOTOBOI NPOJYKIIT Ha CKJIa/ax, 10 YIOBUIBHMIM 00epTaHHs Kamitainy. B pe3ynbrari y HacTYyITHHX pokax
CIIOCTEPIraeThesl TEHASHILIS 10 3HAYHOTO 3MEHIICHHS TaHOTO MOKa3HHUKa.

Ha TTAT «KpacumiBcbkuif MammHOOYMIBHHAH 3aBOM» TPOTATOM IMEpiomy, MO aHANI3YEThCA, iCHyBaia
TEHJICHIIIS 0 CTaOlLTBHOTO 3pocTaHHA KoedimieHTa, amke B 2013 pori miAMpHEMCTBO Malo HHU3bKE 3HAUYCHHS
JAHOTO TOKa3HWKa. Tak, ympoaOBXK YOTHPHOX POKIB BHACIHIZOK BHBa)KEHOI (PiHAHCOBOI MOJITHKH IIiIPUEMCTBO
MOKpAIIMIO CBOI MO3WIi, Oimpmn, HiK yABidwi. TakuM UYMHOM, NAaHWX [Ba MiANPUEMCTBA BEXyTh IPABHUIBHY
CTpaTeriyHy MOJITUKY Ta HAMAararThCs BYACHO BUKOHYBATH KOHTPAKTH.

HeratuBHy TeHAEHII0 MOXKHa cHocrepirath Ha HactynmHux mignpuemcrBax: I[TAT «Kam'sHels-
[MoxinscpkaBroarperat» Ta IIAT «Kam'sneup-Ilopinbepkcinpman», y skux Koe(illieHT NOKPUTTS OyB BHIIMM 1
tinbku y 2013 poui. Jlani icHye TeHIeHILIs 10 CYTTEBOrO 3MEHIIEHHS JAHOTO MOKa3HUKa Maibke B 4 pa3u 3a nepioj
2013-2016 poxkis.

VY cBoto uyepry, Ha IIAT «TepmoruacraBToMar» 3Ha4eHHS KOeQillieHTy TOKPUTTS € KaTacTpodidyHO
HU3BKUM Ta CIIOCTEPIra€Thcsl MPOTATOM YCHOTO TEpPioJy, IO aHAII3y€eThCS, TEHJICHIIS 10 CyTTEBOTO CKOPOYECHHS
JnaHoro nokaszHuka. Ha mouatky 2016 poky uei nokasHuk cranoBuB Jiniie 0,197, mo € HailMeHIIMM 3HAYEHHAM 32
BCI POKM Ta cepel YCiX MiANPHEMCTB, IO aHANI3yIOTHCA. 3HIDKCHHS [HOTO ITOKa3HUKA O3HA4Ya€ HEBIIMHHO
3pOCTAIOYNH PU3UK HETIATOCIIPOMO>KHOCTI.

Sk TIoKa3au pe3yabTaTh AOCIIIKEHHS, 1T 3aJ0BOJICHHS IOTOYHMX 30008’ s13aHb MiAIPHEMCTBA HE MAIOTh
JIOCTAaTHBOI KiJTBKOCTI OOOPOTHUX aKTHBIB, IO B CBOIO Yepry, CBIAYMTH NMPO HEAOCTATHIO JIKBIOHICTH OalaHCy
MIANPUEMCTB, IO JOCHIJPKYIOThC. BukirouenHs cranoButbh, nume [TAT «3aBox «Temm», ae 3rigHO 3 aHai30M
OanaHc OyB HAOMMKCHUH JI0 JIIKBITHOTO.

BuCHOBKH Ta NepCNeKTHBHM MOAAIBIIMX AOCTiIKeHb. Y3araJlbHEHHS OTPUMaHUX pe3YyJbTaTiB JIa€
MOXJIMBICTh CTBEP/DKYBATH, L0 PO3PAaXyHOK JIKBIHOCTI OajlaHCy MiJIPHEMCTB MAIIUHOOYyBaHHS, BU3HAYCHHS
KoedilieHTiB abCONIOTHOI, IIBUAKOI Ta 3arajbHOi JIKBIZIHOCTI CIYr'ye BaroMHM IHCTPYMEHTOM Y BH3Ha4yeHHI
CTaHOBHINA MIJNPHEMCTBA K Ha BHYTPIIIHBOMY, TaK 1 Ha CBITOBOMY pHHKax. [IpoBeieHi po3paxyHKH TOTIOMararoTh

MaIIMHOOYJIBHIM MiAMPHEMCTBAM BU3HAUATH HETAaTHBHI YAHHWKHU BIUITMBY Ha (DiHAHCOBI pe3yNbTaTH Ta
(hinaHCOBHII CTaH B LLIOMY.

TakuM YHHOM, JKBIAHICTH € CKJIAJOBOIO OIIIHIOBaHHS ()IHAHCOBOTO CTaHy Ta BHM3HAUEHHS 3arpo3u
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0GaHKpYTCTBa, PU3UKIB 100 30UTKOBOCTI T4 BUHUKHEHHS KPH3H HEIUIATEXKIB ITiIPHEMCTB MallMHOOYAyBaHHS. Y
MONANBIINX JOCHIDKEHHSIX BapTO CIPSAMYBaTH YyBary Ha BHU3HAUCHHS IOKa3HUKIB (PiHAHCOBOI CTIMKOCTI
HiIIPHEMCTB MaNIMHOOYYBaHHS, IO XapaKTePU3YIOTh PIBEHb iX KPEAUTO- Ta IIATOCIPOMOXKHOCTI B IOTOYHOMY
TepioIi Ta UMOBIPHICTh OaHKPYTCTBA B MAHHOYTHEOMY.
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