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Abstract: The efficiency of working capital management (WCM) has implications for firms' profitability. This paper empirically investigates the effects of WCM on the profitability of a
sample of 48 large manufacturing firms quoted on the Nigerian Stock Exchange (NSE) for the period 1993 to 2005. It is aimed at filling the gaps in a previous study and contribute to
expanding and enriching the literature particularly on Nigeria and at large. The analysis examined the responses of the firms' profitability to WCM and a number of augmenting factors.
Profitability was alternatively measured by gross operating profit (GOI), net operating income (NOI) and return on assets (ROA). Likewise, WCM was measured by the average
collection period (ACP), average pay period (APP), inventory turnover days (ITID) and comprehensively by the cash conversion cycle (CCC). The results indicate that the firms' have
been inefficient with WCM and caused significant reductions in profitability. The paper concludes that improving the efficiency of WCM is essential and recommends that manufacturing
firms in Nigeria should shorten the ACP, APP, ITID and reduce their CCCs.
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Abstract: This paper presents the analysis of economic conditions of wood sector companies listed on the Warsaw Stock Exchange. Among many measures of ratio analysis, the three
most frequently used groups of indicators - profitability, debt and liquidity were selected. For a comprehensive presentation of the situation of each company, the Mqczytiska &
Zawadzki's model was used as the bankruptcy early warning method. Two furniture industry companies, two wood-based panel industry companies, two pulp and paper industry entities,
a representative of sawmilling industry and a company of wood-based panels and furniture industry were analyzed The analysis showed that companies with stabile position in the
market have the best economic conditions, and these were namely the pulp and paper industry and furniture industry.
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Abstract: This paper searches for important endogenous and exogenous factors that have an influence on working capital management of manufacturing firms in Pakistan. The topic has
been examined by researchers around the world and needs to be inquired for firms in Pakistan. Following Shulman and Cox (1985), working capital management of a manufacturing
business firm is measured by net liquidity balance and working capital requirements. Determinants for working capital are separated as endogenous or exogenous to a manufacturing
firm, similarly they are viewed as firm-specific or macroeconomic depicting the general conditions of the economy. The determinants that may have an effect on working capital of
manufacturing business firms derived from literature are business cycles, firm growth, leverage, cash flows, return on assets, size of the firm, real gross domestic product, and
unemployment rate. Proxies for efficient working capital are developed and are called as working capital requirement and net liquid balance. These two proxies are used as dependent
variables in the models. In Pakistan, data on many endogenous variables that may impact working capital practice is not easily available. The same is not true for heavily invested
manufacturing firms. A subjective sampling procedure is exercised to select 20% of firms from each of the four sectors namely Engineering, Sugar, Chemicals, and Fuel and Energy. Top
20% capital intensive firms for the period of 2000 to 2008 are sampled from each of the four sectors for the analysis. Descriptive findings show that Chemical firms are managing their
working capital requirements and liquidity balances more efficiently. Findings do indicate that poor economic conditions affect working capital requirements and put firms under
significant pressure of more efficient management practice. This suggests that working capital requirements and liquidity needs increase for firms when the economy is in poor economic
conditions or is in recession. The study also concludes that all sectors are not able to remain equally efficient with their working capital policies as they are differently affected by
macroeconomic conditions. The study could not identify any uniform micro or macro determinants across all selected sectors.
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Abstract: A balance between the benefits received by an individual customer and by a firm is the essential precondition for companies to achieve and maintain their long term
competitiveness and performance. Working capital can contribute to the ability of a company to serve the right customers in a right and efficient way and can influence both sides of the
customer value. Costs and benefits flowing from working capital components must be therefore more connected with the process of individual customers' care and included in a customer
value assessment. Working capital management should be changed to reflect these conditions and to support company performance.
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Abstract: The paper examines the relationship between the farmers' operating risk and current subsidies. Focused at the commodity level, the analysis is based on a sample survey of
costs and yields of two crops (winter wheat and rapeseed) and two livestock commodities (cow milk and fattening cattle) carried out in 2005-2007 in the Czech Republic. The risk
analysis relates to the growing conditions, crop yields and the livestock productivity. The future role of the Subsidies as the risk management tool in the farming business, as well as the
position of this instrument against the other risk management instruments is analysed. The break even analysis and the Monte Carlo simulation are used as analytical tools. The results
indicate that the current subsidies have an impact on the stability of the farmers' income. Partially or fully decoupled payments serve as a "financial pillow" increasing the level of the
farmers' income and extending the farmers' decision-making possibilities. Furthermore, the current subsidies reduce the variability of the farmers' income. The Current subsidies Are a

Web of Knowledge [5.12] - Export Transfer Service http://apps.webofknowledge.com/OutboundService.do?action=go&search_mode=MarkedList&view...

7 z 12 2013-10-29 18:44

SkyDrive
Highlight



suitable complement to other commonly used risk management tools primarily designed to reduce the farmers' and farm income variability.
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Abstract: One of the target main of company cash management is the decision making relating the choice of the profitable surpluse placing the cash which occurres periodically, as well
as funding sources for temporary her deficiency. Too big the cash amounts in relation to real needs, reduces the risk of privation financial liquidity. However it limits profits, which could
be reached as the result of commitment in the economic processes or remunerative places of free cash. This inplicases the necessity of maximization of benefits from possession of cash
across correc husbanding of supplies. The optimization of cash management can be realized with using of different methods.
This paper shows the theoretical reasoning models used for optimizing cash levels, like the Baumol, Beranek, Miller-Orr, Stone model as well as the method of the Monte Carlo
simulation. Discussed the practical utilization possibility above mentioned methods, paying back attention on problems with their adaptation to real economic conditions. The
introduction to above mentioned models be introduced the methods of financial liquidity estimate of company. Moreover passed the example forms of surpluse placing the free cash. The
practical applications the Miller-Orr model using to optimizing cash levels for a raw rock mine. Presented implementation of this model let us to conclude that, usage of this model
allows to make rational decisions regarding effective cash management, in spite signaled his defects.
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Abstract: The reliance on experts' decision is considered a very efficient solution especially in case of ill-structured and vague decision making situations. This necessitates being able to
identify the expert or experts group whose decision must be particularly assigned a greater weight or importance. This paper is concerned with a method of how to determine the weights
of a group of expert decision makers, taking into account the vagueness associated with such evaluation.
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Abstract: One of the problems of company cash management is the decision making relating the choice of funding sources for temporary cash deficiency, as well as the profitable
surpluse placing which occurres periodically. Maintenance of excessive cash amounts in relation to real needs, reduces the risk of disturbance of time payments ability. However it limits
profits, which could be reached as the result of commitment in the economic processes or remunerative places of free cash. This inplicases the necessity of maximization of benefits from
possession of cash across correc husbanding of supplies. The optimization of cash management can be realized with using of different methods. The Miller-Orr model is most often used
in such cases.
This paper shows the theoretical reasoning for optimizing accidental cash levels using the Miller-Orr model as well as its practical applications for a raw rock mine. Presented
implementation of this model let us to conclude that, usage of this model allows to make rational decisions regarding effective cash management. He is not however possible to use in
every accident.
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