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31-3 246.178.980 - - - -

30-6 216.703.993 | 231.441.487 19.286.790,5 | 57.860.371,6 173.581.115
30-9 233.401.137 | 225.052.565 18.754.380,4 | 56.263.141,3 168.789.424
31-12-2008 | 247.415.601 | 240.408.369 20.034.030,8 | 60.102.092,3 180.306.277
31-3 239.390.645 | 243.403.123 20.283.593,6 | 60.850.780,8 182.552.342
30-6 239.948.895 | 239.669.770 19.972.480,8 | 59.917.4425 179.752.328
30-9 310.616.170 275282533 22.940.211 68.820.633,1 206.461.899
31-12-2009 | 202.344.099 | 256.480.135 21.373.344,5 | 64.120.033,6 192.360.101
31-3 227.632.116 | 214.988.108 17.915.675,6 | 53.747.026,9 161.241.081
30-6 221.378.157 | 224.505.137 18.708.761,4 | 56.126.284,1 168.378.852
30-9 202.433.634 | 211.905.896 17.658.824,6 | 52.976.473,9 158.929.422
31-12-2010 | 218.196.703 | 210.315.169 17.526.264 52.578.792,1 157.736.376
il 269.933.783 | 244.065.243 20.338.770,3 | 61.016.310,8 183.048.932
30-6 328.184.260 | 299.059.022 24.921.585,1 | 74.764.755,4 224.294.266
30-9 272.108.731 | 300.146.496 25.012.208 75.036.623,9 225.109.872
31-12-2011 | 258.439.459 | 265.274.095 22.106.174,6 | 66.318.523,8 198.955.571
SisS 279.926.535 | 269.182.997 22.431.916,4 | 67.295.749,3 201.887.248
30-6 308.193.294 | 294.059.915 24.504.992,9 | 73.514.978,6 220.544.936
30-9 268.490.627 | 288.341.961 24.028.496,7 | 72.085.490,1 216.256.470
31-12-2012 | 225.333.896 | 246.912.262 20.576.021,8 | 61.728.065,4 185.184.196
Sl 284.584.085 | 254.958.991 21.246.582,5 | 63.739.747,6 191.219.243
30-6 262.994.743 | 273.789.414 22.815.784,5 | 68.447.353,5 205.342.061
30-9 320.900.392 | 291.947.568 24.328.964 72.986.891,9 218.960.676
331-12-201 | 262.344.339 | 291.622.366 24.301.863,8 | 72.905.591,4 218.716.774
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31-3 308.693.217 - - - -
30-6 214.710.430 261.701.824 | 21.808.485,3 | 65.425.455,9 | 196.276.368
30-9 202.392.543 208.551.487 | 17.379.290,5| 52.137.871,6 | 156.413.615
31-12-2008 | 175.971.644 189.182.094 | 15.765.174,5| 47.295.523,4 | 141.886.570
31-3 324.143.700 250.057.672 | 20.838.139,3 62.514.418 | 187.543.254
30-6 231.873.086 278.008.393 | 23.167.366,1 | 69.502.098,3 | 208.506.295
30-9 242.660.898 237.266.992 | 19.772.249,3 59.316.748 | 177.950.244
31-12-2009 | 156.551.938 199.606.418 | 16.633.868,2 | 49.901.604,5 | 149.704.814
31-3 167.282.590 161.917.264 | 13.493.105,3 40.479.316 | 121.437.948
30-6 245.830.166 206.556.378 | 17.213.031,5| 51.639.094,5| 154.917.284
30-9 172.415.483 209.122.825 17.426.902 | 52.280.706,1 | 156.842.118
31-12-2010 | 215.494.888 193.955.186 | 16.162.932,1 | 48.488.796,4 | 145.466.389
31-3 308.774.747 262.134.818 | 21.844.568,1 | 65.533.704,4 | 196.601.113
30-6 246.973.608 277.874.178 | 23.156.181,5| 69.468.544,4 | 208.405.633
30-9 155.468.736 201.221.172 16.768.431 50.305.293 | 150.915.879
31-12-2011 | 251.765.130 203.616.933 | 16.968.077,8 | 50.904.233,3 | 152.712.700
31-3 271.731.686 261.748.408 | 21.812.367,3 65.437.102 | 196.311.306
30-6 216.388.720 244.060.203 | 20.338.350,3 | 61.015.050,8 | 183.045.152
30-9 181.648.822 199.018.771 | 16.584.897,6 | 49.754.692,8 | 149.264.078
31-12-2012 | 198.454.776 190.051.799 | 15.837.649,9 | 47.512.949,8 | 142.538.849
31-3 302.305.505 250.380.141 | 20.865.011,7 | 62.595.035,1 | 187.785.105
30-6 204.367.555 253.336.530 | 21.111.377,5| 63.334.132,5| 190.002.398
30-9 254.937.653 229.652.604 19.137.717 57.413.151 | 172.239.453
31-12-2013 | 194.318.240 224.627.947 | 18.718.995,5| 56.156.986,6 | 168.470.960
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31-3 1.262.688.763 1.325.203.000

30-6 1.254.891.926 1.258.790.345 1.252.898.361 1.289.050.681
30-9 1.219.167.705 1.237.029.816 1.188.159.111 1.220.528.736
31-12-2008 1.121.187.271 1.170.177.488 1.049.743.314 1.118.951.213
31-3 1.052.758.575 1.086.972.923 1.137.511.630 1.093.627.472
30-6 1.095.709.857 1.074.234.216 1.087.634.048 1.112.572.839
30-9 1.152.891.613 1.124.300.735 1.084.936.341 1.086.285.195
31-12-2009 1.187.608.541 1.170.250.077 1.141.816.380 1.113.376.361
31-3 1.233.416.079 1.210.512.310 1.173.066.553 1.157.441.467
30-6 1.196.849.286 1.215.132.683 1.221.301.295 1.197.183.924
30-9 1.237.745.164 1.217.297.225 1.207.727.013 1.214.514.154
31-12-2010 1.209.258.040 1.223.501.602 1.206.556.225 1.207.141.619
31-3 1.205.316.976 1.207.287.508 1.244.157.941 1.225.357.083
30-6 1.240.461.688 1.222.889.332 1.159.251.036 1.201.704.489
30-9 1.250.594.628 1.245.528.158 1.133.954.633 1.146.602.835
31-12-2011 1.236.937.100 1.243.765.864 1.230.262.771 1.182.108.702
31-3 1.233.235.580 1.235.086.340 1.225.040.732 1.227.651.752
30-6 1.262.372.648 1.247.804.114 1.170.568.074 1.197.804.403
30-9 1.251.564.892 1.256.968.770 1.164.723.087 1.167.645.581
31-12-2012 1.292.553.467 1.272.059.180 1.265.674.347 1.215.198.717
31-3 1.214.978.607 1.253.766.037 1.232.700.027 1.249.187.187
30-6 1.254.664.085 1.234.821.346 1.196.036.897 1.214.368.462
30-9 1.238.272.290 1.246.468.188 1.172.309.551 1.184.173.224
31-12-2013 1.162.556.194 1.200.414.242 095.530.094.1 1.133.419.823
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31 3 44.746.252 | 8.520.000 17.483,04 [184.681,08 191.370.013 -12.737.286
30 6 30.448.091 | 18.520.000 38.003,04 |84.961,27| 143.614.999 -14.298.161
30 9 88.843.281 | 28.520.000 58.523,04 |55.171,20| 167.472.943 58.395.190
31 12 2009 3.662.338 | 38.520.000 79.043,04 |40.848,46| 235.892.777 -85.180.943
31 3 7.804.135 | 48.520.000 99.563,04 |32.429,57| 63.675.464 4.141.799
30 6 8.787.876 | 58.520.000 | 120.083,04 |26.887,95| 138.860.511 983.739
30 9 7.365.913 | 68.520.000 | 140.603,04 |22.963,84| 115.952.289 -1.421.963
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30 9 26.960.935 | 108.520.000 | 222.683,04 |14.499,47| 115.879.940 -50.977.890
31 12 2011 42.551.893 | 11.8520.000 | 243.203,04 |13.276,09| 156.832.054 15.590.958
31 3 27.007.444 | 128.520.000 | 263.723,04 |12.243,09| 146.362.820 -15.544.449
30 6 51.583.584 | 138.520.000 | 284.243,04 |11.359,24| 143.670.370 24.576.140
30 9 37.470.818 | 148.520.000 | 304.763,04 |10.594,41| 81.986.720 -14.112.766
31 12 2012 11.898.772 | 158.520.000 | 325.283,04 | 9.926,08 | 147.788.800 -25.572.046
31 3 22.607.268 | 168.520.000 | 345.803,04 | 9.337,06 | 203.666.978 10.708.496
30 6 23.123.566 | 178.520.000 | 366.323,04 | 8.814,04 | 187.888.341 516.298
30 9 75.798.240 | 188.520.000 | 386.843,04 | 8.346,50 | 137.379.811 52.674.674
31 12 2013 |24.475.822 |198.520.000 | 407.363,04 | 7.926,06 | 229.497.554 -51.322.419
32.554.068 286.348.157=T | & =34.579.150
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Q=2xIn 0,1x0,812><%
31 3 6.786.744 | 8.358.059,11 2.077.650 313.076.654 1.505.780,94 84.352,59
30 6 3.520.168 | 4.335.182,27 4.155.300 304.975.650 752.890,47 267.903,82
30 9 5.836.495 | 7.187.801,72 6.232.950 284.148.809 501.926,98 401.855,73
31 12 2009 8.630.475 | 10.628.663,8 8.310.600 305.844.367 376.445,235 535.807,65
31 3 9.844.380 | 12.123.620,7 10.388.250 324.533.101 301.156,188 669.759,56
30 6 5.212.021 | 6.418.745,07 12.465.900 294.747.287 250.963,49 803.711,47
30 9 5.764.772 | 7.099.472,91 14.543.550 285.539.440 215.111,56 937.663,39
31 12 2010 | 14.628.208 | 18.015.034,5 16.621.200 301.075.495 188.222,61 1.071.615,30
31 3 6.928.005 | 8.532.025,86 18.698.850 324.871.794 167.308,99 1.205.567,21
30 6 4.411.614 | 5433.022,17 20.776.500 309.713.709 150.578,09 1.339.519,12
30 9 4.851.966 | 5.975.327,59 22.854.150 304.437.783 136.889,17 1.473.471,04
31 12 2011 | 19.388.818 | 23.877.854,7 24.931.800 310.984.590 125.481,74 1.607.422,95
31 3 18.137.214 | 22.336.470,4 27.009.450 329.179.313 115.829,30 1.741.374,86
30 6 13.227.664 | 16.290.226,6 29.087.100 311.332.265 107.555,78 1.875.326,78
30 9 3.046.061 | 3.751.306,65 31.164.750 319.204.658 100.385,39 2.009.278,69
31 12 2012 9.777.991 | 12.041.860,8 33.242.400 319.141.220 94.111,30 2.143.230,60
31 3 8.927.652 | 10.994.645,3 35.320.050 341.818.036 88.575,34 2.277.182,52
30 6 2.819.564 | 34.72.369,46 37.397.700 321.865.916 83.654,49 2.411.134,43
30 9 2.518.290 | 31.01.342,36 39.475.350 314.217.397 79.251,62 2.545.086,34
31 12 2013 7.193.062 | 8.858.450,74 41.553.000 336.264.054 75.289,04 2.679.038,25
ol gzl D=312.848.577
X
i (Class) | Cl =23.877.854,7 —3.101.342,36 = 20.776.512,3
b | 2207765123 ) 135 605
i (Interval)
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Résumé:Cette étude vise a faire ressortir sur un indicateur important parmi les indicateurs de
I'équilibre financier d’entreprise qu’il s'incarne dans liquidité, en examinant la mesure de la capacité
de l'institution a remplir ses obligations dans les délais. Une des principales exigences pour
atteindre cet objectif maintenir la quantité appropriée d'actifs circulants ayant une liquidité élevée
particulierement la liquidite, les comptes débiteurs et les biens, Commande et contréle des passifs
courants et s'assurer qu'il y’a une différence entre eux et les actifs courants (Fonds de roulement
net)dans la mesure dans laquelle garantitque I’entreprise ne confronter pas au risque de faillite et
s'acquitterses obligations dans le court terme.

L'étude vise également a utiliser les méthodes et outils de gestion de la liquidité moderne au
niveau de l'entreprise, qui est un ensemble de procédures, des politiques et des outils pour aider a
prendre des décisions, Concernant le volume de l'investissement optimal dans chaque élement
d'actifs circulants sans deficience ou un exces, en plus de maintenir la qualité de ces actifs, ainsi que
les decisions sur l'utilisation des préts a court terme comme une source de financement des actifs
courants, avec précaution aux principesde liquidité,la rentabilité et I'narmonisation entre le rentrée
de fonds et les sorties de fonds Liées au paiement de source de financement.

Mots-clés: liquidités, fonds de roulement, les flux de trésorerie, les actifs courants, passifs courants,
les politiques d'investissement, les politiques de financement.

Abstract: This study seeks to shed light on an important indicator among the indicators of the
financial balance of business that it is embodied in liquidity, examining the extent of the capacity of
the institution to fulfill its obligations within the time limits. One of the main requirements for
achieving this objective maintain the appropriate quantity of circulating assets having a high
liquidity particularly the liquidity, the accounts receivable and property, control and monitoring of
current liabilities and ensure that there is a difference between them and the current assets (net
working capital) in the measurement in which ensures that the company doesn’t face the risk of
bankruptcy and fulfill its obligations in the short term.

The study also aims to use the methods and tools of liquidity management modern at the level of
the enterprise, which is a set of procedures, policies and tools to help make decisions, concerning
the volume of the optimum investment in each element of circulating assets without impairment or
an excess, in addition to maintaining the quality of these assets, as well as the decisions on the use
of short-term loans as a source of financing of current assets, carefully the principles of liquidity
,the profitability and the harmonization between the inflow of funds and the outflow of funds
relating to the payment of source of funding.

Keywords: liquidity, working capital, cash flow, current assets, current liabilities, investment
policies, financing policies.



