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NIMKBUAHOCTb: TEEHE3UC NOHATUA, CTPYKTYPA U EE POJ1b
B ®UHAHCOBbIX OTHOLUEHUAX 3KOHOMUYECKUX CYBBEKTOB XO3MCTBOBAHUA

Makapuyk WU. H.,
Mepuyk O. B.,
Kopkau U. B.
Llenbro HarucaHusi amodl cmambU sersiemcsi meopemuyeckoe 060CHo8aHUEe (hUHaHCOB020 acrieKkma siuKeuGHocmu
npednpusmul, ycogepuieHcmeosaHue Kiiaccughukauyuu sudos fukeUuOHocmu u onpederneHue ee QoyHKUUU.
lNpedmemom uccrnedogaHusi sensiemcsi paccMompeHue npobreMHbIX 80rpoco8 Kraccugpukayuu eudos
JIUKBUOHOCMU, KOmMopble NMposisnstomcsi 8 ob6bekme usnu cybbekme 8 hopme mpexyposHesol uepapxudyeckol
CMPYKMypbl HA Makpo- U MUKPOYPOBHSIX yripasieHus U rposierieHus 83aumMocesizeli Mexoy HUMU.
Teopemuyeckue OCHO8bI (hUHaHCOBO-IKOHOMUYECKOU Kameaopuu ,JIUK8UOHOCMb» 3alloXeHbl 8 mpyodax
A. Mapwana, A. MoHkpembeHa, Y. Nemmu, A. Cmuma, Y. Cmegghopda u dpyaux. CyujecmeeHHbIl 8knad 8
paszsumue amoti meopuu sHecnu k. KeliHe u K. Mapkc. Ha cospemeHHOM amarie paccMompeHUsi IuKeudHocmu
npednpusimudl rnocesiweHbl mpydbl MHO2UX KaKk Ome4YeCcmeeHHbIX, mak u 3apybexHbix 3koHomucmos: C. bpro,
C. Matiepca, K. Makkorena, Y. Quwepa, M. ®pudmana, [x. Xukca, 1. lalka, J1. JlaxmuoHosol, 3. Hukbaxma
u A. l'ponennu, A. lNoddepeauHa, . Casuukoli u Opyaux. OOHaKo 8 onybrIuUKO8aHHbIX Hay4HbIX pabomax amu
80r1poChI ewe Hedocmamo4yHoO uccriedo8aHsl.
®@uHaHcogasi ycmol4ueocmb S6/15emcsi OCHOBOU 0essImeslbHOCMU Ka0020 KOMIaHUU 8 YCII08USIX PbIHOYHOU
9KOHOMUKU. B amom npouecce npuopumemHoe 3HadeHue umeem obecriedeHue e20 NUK8UOHOCMU. M3yyeHuro
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PasnuYHbIX acrneKkmos fIUK8UGHOCMU MOCESILLEHO MHO20 HayYHbIX pabom Kak 3apybeXxXHbIX, maK U Ome4YeCcmeeHHbIX
y4eHbIX. OOHako, 00 CuX rop HemM YemKO 8bIPaXeHHOU CuCmeMbl MeopemuyYeckux 6bi80008 06 OueHKe
JnukeudHocmu npednpusimud. Ocmaromcsi HepacKpbiMbIMU UTU  OUCKYCCUOHHBIMU 80rpoCkl O Mecme U posnu
JIUK8uOHOCMU 8 (huHaHCO8OM MeHedXMeHme rpedrnpusamusi, mpebyem ycoeepweHCM8o8aHuUs Knaccugukayus ee
8udo8. 3MO Hea2amuBHO eflusiem Ha B803MOXHOCMU 3ghghbekmuesHo20 obecriedeHuUs1 nukgudHocmu. [losmomy
npobnema obecredyeHUs1 TUKBUOHOCMU 8 YCII08USIX PbIHOYHOU 3KOHOMUKU OCmaemcs akmyaribHoU.

Knrodeeble cnoea: nukeuGHocmb, rnamexecrnocobHocmb, yHKUUU nukeudHocmu, (buHaHcosas
ycmou4ueocms, Knaccugukayusi, 060pomHble akmuebl, TUK8UGHOCMb, Cy6bekm fuKkeudHocmu.

NIKBIAHICTb: FEHE3UC NOHATTSA, CTPYKTYPA TA Il PONb
Y ®IHAHCOBUX BIHBHOCUHAX EKOHOMIYHUX CYB’EKTIB NOCMNMOAAPIOBAHHA

Makapuyk I. M.,
Mepuyk O. B.,
Kopkau I. B.

Memorw HanucaHHA ujei cmammi € meopemuyHe 06rpyHmyeaHHs ¢hiHaHCO8020 acriekmy nikeiOHocmi
nidnpuemcms, ydocKoHaneHHs Knacugikauii audie nikeidHocmi ma 8u3HaYeHHSs i oyHKUIU.

lNpedmemom OocnidxeHHs1 € po3ansad npobreMHuUx numaHe wodo Knacudpikauii eudie nikgidHocmi, SKi
nposiensirombcsi 8 06°ekmi yu cyb’ekmi y hopmi mpupieHe8oi iepapXidHOi CmpyKmMypu Ha Makpo- ma MakpOpIi8HsIX
yrpaesiHHa ma 8usigi 83a€MO0O38’°513Ki8 MK HUMU.

TeopemuyHi 0cHOBU (biHaHCOBO-EKOHOMIYHOI Kamezaopil ,JlikeiOHicmb» 3aknadeHi 8 npausx A. Mapwana,
A. MoHkpembena, Y. lMemmi, A. Cmima, Y. Cmeggpopda ma iHwux. IcmomHuli BHECOK y pO38UMOK yiei meopii
3pobunu [x. KetiHci K. Mapkc. Ha cyvyacHomy emarni po3anady nikeiOHocmi nidnpuemceme rpucesiyeHi npaui
bacambox fIK 6imyu3HaHUX mak | 3apybixHux ekoHomicmig: C. bpto, C. Matiepca, K. MakkoHena, |. @iwepa,
M. ®pidmana, [x. Xikca, I1. Jlatika, J1. JlaxmioHoeoi, E. Hikbaxma i A. 'ponenni, A. NoddepboaiHa, I. Casuubkoi
ma iHwux. OOHak 8 orybriikogaHux HayKosux rnpausx yi numaHHs we HedocmamHb0 OOCHTIOKeEH.

QiHaHcosa cmilikicmb € 0CHO80t0 OisiTbHOCMI KOXHO020 nidrnpuemMcmea 8 yMogsax PUHKOBOI eKOHOMIKU. B
UbOMY rpPOUECi rnpiopumemHe 3Ha4yeHHs Mae 3abe3rieyeHHs1 U020 1iK8iOHOCMI. BUBYEHHIO PIi3HUX acrekmie
JlikgiOHOCMI npucesiyeHo bazamo Haykogux pobim sk 3apybiKHUX mak i 8imYu3HsHUX 84eHux. [pome, 30 Ub020
yacy He Mae YimkKo 8upaxeHoi cucmeMu meopemuyHUX B8UCHOBKI8 Wo00 OUiHKU riKkeiOHoCcmi nidnpuemcms.
Banuwatombcsi Heposkpumumu, abo OUCKYCIGHUMU numMaxHs rnpo micue ma posb fikeidHocmi y giHaHco8omy
meHedXxmeHmi nidnpuemcmea, nompebye yOockoHaneHHs Knacucgikayia ii eudie. Lle HeezamugHO ernnugae Ha
MoXriugocmi e¢hekmugHo20 3abesrneyeHHs rikgidHocmi. Tomy npobrnema 3abesneqyeHHs nikgidHocmi 8 ymosax
PUHKOBOI €KOHOMIKU 3anuuaembCsi akmyaribHOK.

Knroyoei cnoea: rikeiOHicmb, nnamocrpoMoXHicmb, ¢byHKuUii  nikeiOHocmi, ¢biHaHcoea cmiliKicmsb,
Knacugbikauyisi, 06opomHi akmueu, 06’ekm siikgiOGHocmi, cy6’ekm nikgidHocmi.

LIQUIDITY: THE GENESIS OF THE CONCEPT, STRUCTURE
AND ITS ROLE IN THE FINANCIAL RELATIONS OF ECONOMIC ENTITIES

Makarchuk Inna,
Perchuk Oksana,
Korkach Inna

The aim of this article is to provide a theoretical definition of the financial aspect of liquidity of enterprises, to
improve the classification of the types of liquidity and determine its functions.

The subject of the study is to consider the problematic issues of classification of the types of liquidity, which
are manifested in the object or subject in the form of a three-level hierarchical structure at the macro- and micro
levels of management and the interconnections between them.

The theoretical foundations of financial and economic categories of «liquidity» are presented in the works of A.
Marshall, A. Montchrestien, W. Petty, A. Smith, W. Stafford and others. J Keynes and K. Marx made a significant
contribution to the development of this theory. At the present stage of consideration the enterprises liquidity, the
works of many Ukrainian and foreign economists are devoted: S. Brue, S. Myers, K. McConnell, I. Fischer, M.
Friedman, J. Hicks, P. Laiko, L. Lakhtionova, E. Nikbacht and A. Gropelli, A. Podderyogin, G. Savitskaya and others.
However, these issues have not been sufficiently investigated in the published scientific works.

Financial stability is the basis of every enterprise in a market economy. In this process, the priority is to ensure
its liquidity. Many scientific works of both foreign and Ukfainian scientists are devoted to the study of various
aspects of liquidity. However, so far there is no clearly defined system of theoretical conclusions on the
assessment of the enterprises liquidity. Remains undisclosed or debatable questions about the place and role of
liquidity in the financial management of the enterprise, the classification of its types needs to be improved. This
has a negative impact on the possibilities for efficient liquidity management. Therefore, the problem of ensuring
liquidity in a market economy remains relevant.

Key words: liquidity, solvency, liquidity functions, financial stability, classification, current assets, liquidity
object, liquidity subject.

JEL Classification: E62, G30
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Introduction. For the economic system «liquidity is the ability of any assets to be converted into money (can
be easily realized, converted into cash), i.e. to change their form in time» [6, p.31]. The study of scientific sources
has shown that the category «liquidity» has a long period of formation and it is closely connected with the
development of the pricing theory.

The term «liquidity» is derived from Latin (liquidus), which means «liquid, which dissolves» and is able to
change its form. It is characterized by a linguistic similarity: in English (liquidity), in French (liquidite), and in German
(die Liquiditat).

At first, the term «liquidity» was found in the scientific works of mercantilists, who were focused on the
foundation of the «theory of money» (W. Stafford, A. Montchrestien, J. Bodin, W. Petty, and others). They consider
liquidity as the power of metal coins to be exchanged for goods, which is ensured by the value of precious metal
(gold, silver) [11]. This study allows us to conclude that the mercantilists were the first who used the term «liquidity»
to describe the value of money. Therefore, they did not consider «ability to exchange» in its pure form, because the
issues of commodity exchange and pricing had not been studied yet.

At the same time, thanks to the scientific works of many great scholars (D. Locke, J. Say, A. Smith), it was
theoretically justified that the quantitative characteristic of money is the number of goods which can be purchased
for that money. A. Smith wrote: «When we talk about some amount of money...we include in these words a somewhat
vague indication of the goods that can be received in exchange for them...»[10, p. 329]. A. Smith first compared the
liquidity of money with the number of goods that could be purchased for them. This is the first time that he considered
liquidity as a characteristic of the ability of money to exchange.

However, we note that A. Smith, having made a significant contribution towards understanding the essence of
liquidity but he did not put it in a separate economic category. This, first of all, was facilitated by «attribution» of
liquidity only to cash.

The economists of the Marshall School paid considerable attention to liquidity issues in their studies of the
monetary system. The authors, clearly considering liquidity as a characteristic of the ability to exchange, identified
securities as a new form of liquidity. This proposal was «limited» by the assessment of securities as a derivative of
their monetary form. Therefore, we cannot consider the clarification made by the authors as a complete
understanding of liquidity.

Moreover, the contrast between the liquidity of securities and the liquidity of money allowed A. Marshall, in his
work «Money, Credit, and Commerce», suggested the existence of a «reward» for the reduced ability to exchange
(liquidity) which people receive when exchanging money for securities [2]. This theory for the first time allowed us to
consider the liquidity as an independent characteristic.

The study revealed the special role of Marx's works in the formation of knowledge about liquidity. He did not
use the term «liquidity» in his works, limiting himself to the formation: «ability to exchange». However, in his works,
we identify the progressive ideas that reveal the theoretical essence of liquidity. Thus substantiating the theory of
reproduction, K. Marx examines commodity and money as categories of commodity production in the most «pure»
form [8]. The abstract assumptions in this case are:

1) only metal money is in turnover;

2) goods are sold and bought at their value;

3) the value of goods does not change during the turnover of capital.

The abstract approach enabled by K. Marx, gave him the opportunity to be the first to allocate the ability to
exchange as a characteristic not only of money, but also of all kinds of goods. At the same time, he considered that
the characteristic as an initial attribute of the object in the form of its «value» and not as one that arises at the time
of exchange. K. Marx reveals the «value» of the object in his «The Labour Theory of Value» from the point of view
of the labour expended on its formation, which to facilitate exchange is expressed in the corresponding monetary
equivalent: «The illusion that commodities enter into a process of turnover without price, and money without value,
and then in this process a certain part of the commodity mixture is exchanged for a corresponding part of the metal
pile...»[8, p. 116]. Karl Marx made a significant contribution to the formation of the economic category of «liquidity»:
he identified the value nature of the ability to exchange and justified all kinds of goods as its objects.

A study of scientific literature has made it possible to establish that liquidity has not got proper justification as
an economic category in classical economic theory. In our opinion, the reason for this was the insufficient combination
of trade problems and pricing.

J. M. Keynes was the first to develop a comprehensive study of liquidity. Based on the works of A. Marshall
and K. Marx the author conducted depth study of this issue, which allowed him to develop the theory about the role
of liquidity in market economy and to identify it as a separate economic category.

In his work «The General Theory of Employment, Interest and Money» J. M. Keynes considers all kinds of
assets in the capacity of liquidity and examines their priority for person from the position of ability to exchange. The
author introduces the concept of «liquidity preference - the number of one's resources that person wants to keep in
the form of money in various situations» [7, p.265]. The reward in this case can be additional income, new guarantees
and prospects, satisfaction of needs, etc. We note that the author at the same time justifies the existence of the threat
of liquidity loss, i.e. for the first time he identifies liquidity risk.

As aresult, J. M. Keynes has selected liquidity as a separate economic category with the following definition:
«Liquidity is an indicator of preference of some assets over others depending on their exchange capacity» [7, p.426].
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This definition is the most reasonable from the standpoint of liquidity in the object. However, at the same time
we can note a significant terminological violation: under the basic term «liquidity» the author gives only a definition
of the liquidity of the object. Such a combination of concepts does not seems correct to us.

A study of the works of economists of the twentieth century showed that the theories of J.M. Keynes on liquidity
have gained general recognition and development in the works of Western (C. McConnell, S. Brue, J. R. Hicks, etc),
Ukrainian and foreign (E. Nikbacht and A. Gropelli, V. Kovalov, A. Sheremet, I. Blank, G. Savitskaya, P. Laiko,
V. lvakhnenko, A. Podderyogin, L. Lakhtionova, ect.) scientists. At the same time, we note the increased practical
orientation of the authors' works, which describe the practical aspects of liquidity in the analysis and management of
activities of economic entities at different levels of the economy. As a result, in the literature we find a whole range
of similar terms, which have appeared, thanks to the work of various scientists on different aspects of liquidity
(company liquidity, liquidity of balance sheet, liquidity of assets, etc.) [5, 4 and others].

Thus, the presented material reflects the historically formed system of knowledge about liquidity, which allowed
us to identify it as one of the economic categories. However, we noted that up to the present time scientific work has
not focused on determining the place of liquidity in the general theory of economic knowledge. In our view, this makes
it difficult to understand the mechanism of implementing the liquidity in macro- and microeconomics. Liquidity, as a
characteristic of the ability of material values to exchange, is considered by us as a specialized element of the
financial section of economic knowledge.

Finance is an economic relation associated with the formation, distribution and use of centralized and
decentralized monetary funds in the process of providing expanded reproduction [1]. They are initially distributive in
nature, but have an impact on all stages of the reproductive process: production, distribution, exchange and
consumption.

In general, finance takes the form of a one-way cash flow of funds from one economic counterparty to another
in the process of distribution of the gross domestic product and national income. At the enterprise level, the object of
distributive relations is revenue and other cash flow, which are formed in accordance with the liquidity of the assets
that are realized. On their basis, the monetary funds of enterprises are formed as a result of the distributive function
of the finances of the enterprise.

In the process of using monetary funds, enterprises form their assets in the form of non-current and current
assets. This is one of the characteristics of the desired structure of assets is the level of liquidity of the enterprise,
which is determined by the liquidity of its assets. Therefore, the distributive function of enterprise finance is manifested
not only in the formation of monetary funds, but also in the formation of a sufficiently liquid structure of enterprise
property.

Availability of monetary funds in the enterprise and the possibility of their formation through the sale of liquid
assets ensures the solvency of the enterprise. Thus, the enterprise is able to make additional loans to cover the
needs that arise in the production process. The liquidity of the organization's property takes part in the implementation
of the financial function of the enterprise finances, which is seen by some authors (l. Balabanov, L. Drobozina and
others) as a derivative of the distribution function.

The process of using monetary fund requires control, including the characteristics of the rationality of the
dynamics of the liquidity of the enterprise. This manifests itself in the control function of the finances of the enterprise,
the implementation of which is carried out through a system of financial indicators of activity of the enterprise, which
also include indicators of liquidity [1].

Conducted research showed that the characteristics of financial-economic category «liquidity» to the present
time in scientific papers have not been studied. Therefore, as a priority of our study, we highlight the formation of a
description of the category of «liquidity» based on the studied works of various authors and own research.

The basis of the financial and economic category is A. Smith's definition of liquidity at the level of
abstraction:»liquidity is the ability to exchange» [10 ]. The ability to exchange is an abstract characteristic, which is
similar to the terms of price, demand, etc., it does not have a material form. We propose the following formulation:
liquidity is a financial and economic characteristic of the ability to exchange. This definition describes liquidity in its
«purex» form without an objectively-subjective linking.

Therefore, liquidity is a separate concept, which reflects the meaning of a specific aggregate of economic
phenomena - liquid transitions of possibility to carry out exchange transactions. This confirms the validity of the
definition of liquidity as a separate financial and economic category.

Liquidity as a special financial and economic category should perform a number of specific functions in addition
to general functions (distribution, provision and control). Based on the scientific theoretical and practical materials,
we propose to highlight the following specific functions of liquidity:

- value (manifested in the formation of the exchange value of the assets);

- time ( impact on the exchange value of the assets of the period of time necessary for their realization);

- risk (specific liquidity risk in exchange operations).

Value function is manifested in the formation on the basis of supply and demand of the exchange rate of any
material or intellectual asset, which is in demand. We consider the mechanism of its formation as a derivative of the
pricing mechanism with limited consideration of financial losses due to the level of «mobility» of the asset: the sale
of securities usually takes place without financial losses, while the sale of semi-finished goods may require a
significant reduction in value.
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The time function has an additional effect on the exchange value of the asset depending on the period of the
transaction: the sooner it is necessary to conclude an agreement, the greater may be the financial loss from the
reduction of the exchange rate.

The risk function is based on the presence of a specific liquidity risk in the exchange transactions - the risk of
a difficulty in selling the asset.

From the seller's point of view, this type of risk is associated with the probability of a decrease in the value of
the asset or an increase in the period of the transaction. It can be reduced both by direct action on the terms of the
agreement (price discounts, delivery, etc.) and by general diversification of liquidity - investment in different types of
assets to reduce the price risk.

Liquidity risk also affects the buyer of an asset that is interested in receiving additional consideration for the
loss of liquidity. Noted in the works of J.M. Keynes [7], it can act as a possibility of additional income, new guarantees
and prospects, satisfaction of needs, etc. Accordingly, the liquidity premium can directly adjust the exchange value
of the asset by using an additional discount.

The presented specific functions of the category «liquidity», in our opinion, comprehensively characterize its
content, forming the necessary basis for creating its integral characteristic.

The financial and economic category of «liquidity» is manifested itself in many objects (assets, stocks,
commodities, etc.) and subjects (institution, organization, enterprise, etc.) of liquidity.

The manifestation of liquidity in the object is realized under the influence of demand and supply in the form of
the object value. We can propose the following definition: the liquidity object - material or non-material asset which
has value required by the consumer. This generalization allows us to avoid a «limited» approach to the object of
liquidity, which occurs when such terms as «goods», «value», «resource», etc.

The manifestation of liquidity in the subject is realized through the financial independence of the subject, which
is largely determined by the sufficiency of current assets to ensure the current payment obligations. This allowed us
to formulate the following definition: the liquidity subject is an economic subject that is financially independent.

It follows that we recommend not to include non-profit (budgetary) organizations in the list of the liquidity
subjects. The reason for this is their complete financial dependence on the leading economic entity (the state).
Consequently, the purpose-oriented security of liquidity is not the purpose of activities of non-profit (budgetary)
organizations. Therefore, despite the theoretical possibility of assessing the liquidity of these organizations, we
cannot classify them as the subjects of liquidity.

Our proposed definitions of the object and liquidity subject are not in contradict with the generally accepted theory
of liquidity, but until now they have not been seen in the Ukrainian literature as independent definitions. However, in our
opinion, they are essential for holistic characterization of the financial and economic category «liquidity».

The revealed essence of the object and subject of liquidity, enables us to explain the mechanism of
implementation of financial and economic category «liquidity» in financial relations of economic contractors: liquidity
objects under the influence of its functions acquire a certain liquidity, which through the liquidity of all assets
determines the liquidity of the subject.

The presented mechanism of practical manifestation of liquidity does not prevent the works of both foreign (l.
Blank, E. Stoyanova, V. Kovalev, A. Sheremet) and Ukrainian (V. lvakhnenko, G. Savitska, A. Podderyogin, L.
Lakhtionova) scientists. However, in terminology, as our research has shown, in some areas the uniformity of
formulation has not been reached until now. Moreover, we found a lack of systematicity in this section of economic
knowledge, which makes it very difficult to work with various forms of practical concepts of the category «liquidity».

In our opinion, it is economically more correct to consider liquidity of the object as the ability to be exchanged
for «monetary value» rather than «money». This is explained by the fact that money, the most liquid asset, cannot
be considered as an absolute liquidity. The reason for this is their ability, under certain circumstances (e.g. inflation)
to decrease in value. In addition, the narrow link between liquidity and cash alone does not correspond to the theory
of liquidity, as the mobilization of means of payment through the sale of liquid assets allows their formation in both
cash and non-cash form.

In our opinion, it would be appropriate to use the following formulation as a single definition of liquidity of the
object: liquidity of the object is an individual ability to exchange for the appropriate amount of money in a stable
market environment.

The liquidity of the subject is manifested in its ability to pay its obligations. The level of this capability is
determined by the total liquidity of the entity's assets. Therefore, any financially independent economic entity
necessarily becomes a subject of liquidity.

In our study there are many definitions that characterize the liquidity of a particular type of subject: the liquidity
of the bank, the liquidity of the enterprise, etc. However, with a large number of such definitions, a general definition
of the liquidity of subject is not available today. To fill this gap, based on the results of the conducted research, we
propose such definition: liquidity of a subject is the ability of an economic subject to convert its assets into cash
without losing its current value to ensure fulfilment of its monetary obligations without violating the payment term.
This definition allows us to underline the importance of the frequency of payment for the ability to '‘pay off debts'.

Considering liquidity of a subject, we have to pay attention to the connection of this concept to the concept of a
subject solvency. In practice, these notions are often combined as liquidity of the subject is a means of ensuring solvency.
If the subject has insufficient liquidity, it will not automatically be liquid (except for a separate date when the amount of
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absolutely liquid assets will not be lower than the amount of liabilities on the same date). Fig. 1 shows the relationship
between the solvency of the company, the liquidity of the company and the liquidity of its balance sheet. This diagram
shows that the liquidity of the balance sheet is the basis for the solvency and liquidity of the enterprise. Therefore, if the

company is profitable and has a high business image, it is easier for it to maintain its liquidity. The company can attract
funds from outside, if it has a good business reputation and a high level of investment attractiveness.

@ncy of the enteD
Enterprise liquidity

Balance sheet liquidity

Asset liquidity

Company image

Market position, competitiveness,
business activities of the enterprise

Quality of asset and
liability management

Fig. 1. The interrelation between solvency and liquidity of the enterprise [9].

However, there are possible situations where the subject is:

- liquid, but not solvent: it has enough assets to cover the entire amount of liabilities, but does not have sufficient
funds available to cover the current liabilities;

- solvent, but illiquid: it has enough monetary funds, but does not have sufficient assets to cover the entire
amount of liabilities.

Thus, the liquidity of the subject is its ability to achieve prospective solvency, which in practice may not realized.
This definition, in our opinion, clearly distinguishes between the concepts of «liquidity» and «solvency», which
prevents them from being confused with each other.

The large number of practical examples of liquidity in objects and subjects and the lack of their systematization
up to the present time considerably complicates the work with this section of scientific knowledge.

The main method of systematization in statistics is classification - a systematic distribution of phenomena and
objects by certain groups, classes, categories based on its coincidence or difference.

Each form of financial and economic manifestation of liquidity in the object and subject can be considered as
a separate type of liquidity. This does not contradict the general approach to the selection of the types: the types is
a qualitatively separate group in the total set of objects [3].

To classify the types of liquidity we used the total amount of capital in the form of tangible and intangible assets.
Therefore, the total capital stock of the liquidity entity determines the total value of all assets belonging to it.
Accordingly, this indicator can be used as a basis for a unified classification of different types of liquidity, which are
manifested in objects and subjects.

Practical grouping of the types of liquidity based on the amount of capital of objects and subjects enabled us
to reveal interrelation of solvency and liquidity at management levels and form a three-level classification (Fig. 2).

The first level of the proposed classification includes the macroeconomic subjects with the largest amount of
capital. This level is divided into two sublevels.

On the first sublevel, we highlight the solvency of the state to convert its assets into cash to ensure the fulfilment
of its international financial obligations and the coverage of domestic debts without interrupting the implementation
of government programmes. One of the practical manifestations of the country's solvency is the level of convertibility
of the national currency.

The second sublevel includes the solvency of different regions (districts, etc.). The characteristic of solvency
in this case is similar to the characteristic of the state solvency and varies depending on the degree of economic
independence of the regions.

Managing the solvency of macroeconomic subjects is an integral part of ensuring the stability of the state
economy. The risk of losing the country's solvency is included in the macroeconomic financial forms of state risks,
as it significantly determines the risk of inflation.

The second level of our proposed classification of types of liquidity covers financially independent
microeconomic subjects. This level is also divided into two sublevels.
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The level of solvency of ma@

solvency of the state solvency of regions

The level of solvency and liquidity of microsubjecs

solvency and liquidity of independent structural
subdivisions of microsubjects

solvency and liquidity of microsubjects

( The level of liquidity of objects )-

liquidity of groups object liquidity of individual objects

Fig. 2. Relationship between solvency and liquidity at management levels.

The first sublevel covers macroeconomic subjects indirectly. This includes banks, insurance companies,
enterprises and other commercial organizations.

Considering liquidity of independent microeconomic subjects, it is important to note that in most cases the
estimation is carried out only according to the data of the accounting statements of the subject represented in the
balance sheet. The result is a misleading mix between the understanding of the liquidity of the subject in general
assessment and the liquidity of the subject in the balance sheet. Liquidity of the subject can be achieved not only by
covering obligations at the expense of own means, but also by receiving delay of payments, additional external
financing, etc. Moreover, the property of the subject, which forms its liquidity in the market can be sold at high or at
a lower price, which will differ from the balance value. Therefore, the liquidity of the subject in the general assessment,
except liquidity according to the balance sheet data, includes the assessment of the impact of various factors.
Although, in practice, a full assessment of the liquidity of a subject is rarely conducted due to the many-sided and
highly dispersed external economic factors.

We emphasize the importance of accurately specifying the form of liquidity assessment of the subject:

- in the general assessment taking into account external economic factors;

- in the assessment of the market value of assets;

- in the assessment of the balance sheet value of the assets.

This will allow to clearly distinguish between the liquidity of the subject as an economic unit and the liquidity of
the subject as a set of assets in different forms.

These types of liquidity - the liquidity of the bank, the liquidity of the insurance company and the liquidity of the
enterprise - form the most numerous groups of subjects at the first sub-level of the second level of the proposed
classification of types of liquidity. This subgroup includes a number of other types of liquidity that have similar
characteristics: the liquidity of an investment project, the liquidity of the audit organization, and so on.

Under market conditions, microeconomic subjects can give their structural units some economic independence
in order to increase efficiency. The second sublevel of the second level is formed by the liquidity of bank branches,
business units, etc. structural units that are financially independent. The definition of liquidity for them coincides with
the definition of liquidity of the corresponding leading microeconomic subject.

Liquidity management of microeconomic subjects is one of the foundations of their activities to ensure
solvency.

The third level includes all types of liquidity of objects. We consider any tangible or intangible assets demanded
by consumers and having value.

The first sub-level of the third level is for all types of liquidity assets. In our opinion, the definition of liquidity of
an asset should be identical to the definition of liquidity of the object, which we formulated earlier: - The liquidity of
an asset is its individual ability to be exchanged for the appropriate amount of money in the market.

All types of assets that make up the resource base of economic entities are generally divided into non-current
and current assets. The basis of this approach is the nature and period of transfer of the value of various assets for
the products created in the process of economic activities of the subject, work performed and services rendered.

Considering non-current assets from the position of liquidity, we can identify:

- liquidity of construction in progress;

- liquidity of intangible assets;
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- liquidity of fixed assets;

- liquidity of land plots;

- liquidity of buildings, structures, machinery and tools;

- liquidity of long-term financial investments;

- liquidity of long term payables.

The presented list of types of liquidity of non-current assets is composed by us according to the principle of
growth of the generalized suitability for sale, i.e. generalized liquidity. However, in practice, this procedure has a high
degree of conventionality.

The liquidity of non-current assets depends on many factors: the nature of operation, efficiency, origin, etc.
Since the sale of fixed assets is usually carried out on a separate objects, the assessment of the liquidity of non-
current assets requires an individual approach.

Liquidity of current assets, in our opinion, has the following composition:

- liquidity of stocks;

- liquidity of funds in calculations;

- liquidity of payables;

- liquidity of current financial investments.

Current assets of each type are sold on the market in large quantities. As a result, under the impact of supply
and demand, a market price is set for each type of current asset, which determines the level of liquidity.

A special place among the current assets is occupied by free available money funds. Despite the fact that cash
is the most liquid asset, it is also differentiated by its liquidity level. It is reasonable to distinguish between the following
types of cash liquidity:

1. liquidity of foreign currency: (in bank accounts; cash in hand);

2. liquidity of national currency: (in bank accounts; cash in hand).

When this list was created we noted the impossibility of its ordering at the level of liquidity. The reason for this
is the direct dependence of the liquidity of cash on currency risk, which manifests itself as a decline in foreign currency
exchange rates, as well as a decline in the national currency. Therefore, in our opinion, the current exchange rate
fluctuations are the basis for a credible assessment of the liquidity of foreign currencies.

It is important to note that the considered types of liquidity of assets are highly dependent on the industry
affiliation of the subject that owns the asset. For example, the agricultural sector is characterized by low liquidity of
fixed assets and work in progress, as well as the limitation in the characterization of liquidity of land resources,
through the legislative restrictions on its sale.

The discussion of non-current assets, assessing the liquidity of a unit of fixed assets is very important.
Therefore, at the second sub-level of the third level of the classification of types of liquidity we define liquidity of an
asset unit.

The definition of the liquidity of asset unit is also considered to be similar to determining the liquidity of the
object: the liquidity of an asset unit is a unique ability to exchange an asset for the appropriate amount of monetary
in a well-established market conditions. A similar definition can be found in the works of such authors as I. Blank,
V. Ivakhnenko, V. Kovalov and others.

Assessing the liquidity of an asset unit makes it possible to take into account the influence of individual factors
that are characteristic of the subject: location, product quality, etc. As a result, in comparison with the average market
level of liquidity, the possibilities of managing the liquidity of the asset are revealed: its increase by providing discounts
on the price or decrease by margins.

Thus, the resource base of any subject is divided into assets, the liquidity of which determines the liquidity of
the subject. This assessment of liquidity can be carried out as a generalization of the types of assets, and separated
by individual objects, which significantly increases the ability to manage the subject solvency.

The classification structure of types of liquidity developed by us has internal interdependence. It is due to the
interdependence of solvency and liquidity of subjects at different levels of the economy and their general dependence on
the liquidity of the objects that belong to them. This relationship of different elements of liquidity is shown in Fig. 3.

Liquidity of assets directly determines the liquidity of all economic subjects. In this case, the liquidity of assets
is correlated with the liquidity of an asset unit, which is correlated with the average market level of liquidity and liquidity
of the individual subject. The liquidity of lower-level subjects directly affects the liquidity of higher-level subjects, which
determines the solvency of the state.

The impact of the state solvency is manifested in an indirect form through its financial policy. It includes the
impact of tax policy and inflation. Indirect influence of the state's solvency takes place at all levels of the liquidity in
classification scheme.

Moreover, the lower levels of classification are indirectly affected by the solvency of any economic subject: the
solvency of regions through their financial and pricing policies.

Our research allowed us to group the types of liquidity at the macro and micro levels, which are manifested in
the object or subject, in the form of a three-level classification. In our opinion, the obtained classification of the types
of liquidity has a cognitive and practical significance. The cognitive value consists in dividing the types of liquidity into
isolated groups and determing their economic interrelation, and practical value - in improving analytical work on this
section of economic knowledge by using the proposed systematization.
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Fig. 3. Interrelation of solvency and liquidity at management levels.

Therefore, the presented definitions of the essence of solvency and liquidity, identification of their relationship,
forms of manifestation and types reflect the general concept of financial and economic categories of «solvency « and
«liquidity».
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COLIAJNIbHO-EKOHOMIYHI HACNIAKU COVID-19
ONA YPAIHCbKOIO MANOIO BIZHECY | AOMOIOCMOAAPCTB

Manamapuyk O. M.,

MenbHuk B. B.

AkmyanbHicmb memu docnioxeHHs. [aHOemis COVID-19 HeezamueHO 8r1UHyna Ha eKOHOMIKY YKkpaiHu ma

disinbHicmb ycix 6isHec-cmpykmyp. Kpim mozo, nokasasia HacKirlbKu epasiuguMu € siKk eriacHUKU b6i3Hecy, mak i

npaujieHuKuU. Xo4a kapaHmuH raparizyeae bisHec y 8cbOoMy cgimi, ue esurnpobysaHHs yckradHusno i 6e3 moao

8aXKKy eKOHOMIYHy cumyauito Ons ykpaiHcbkux nidnpuemuis. CouianbHO-eKOHOMIYHa ouiHka ernugy COVID-19

Ha nidnpuemcmea ma domozocriofapcmea, nposedeHa lNpoepamoro pozsumky OOH y crienpayi 3 «OOH-2KiHku»

ma [Npodoeornbyorw ma CinibCbKo20Crno0apChKOK OpaaHizaujero, nokasye, wo 84% domozocrnodapcme mMaome
Hu3bki oxo0u, a 8 43% Adomoezocrodapcme xoda 6 0OuH YreH cimT empamues pobomy.
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