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Marapinze-Bummnncska Mapuna Bosoqumupisna,
HHI] «Incmumym azcpapnoi exonomikuy, m. Kuie

JIATHOCTHUKA ®IHAHCOBOI'O CTAHY HNIANTIPUEMCTB
AKIHCTPYMEHT YIHPABJIIHHA ®IHAHCOBOIO BE3ITEKOIO

Hecmabinbnicms eKOHOMIKU CHPUYUHAE 8UCOKY PUSUKOBAHICMb 20CNO0APCHKOI QIANbHOCHI, a, 0Omoice, BUHUKAIOMb 3a-
2po3u pinancogiti besneyi nionpuememea. 3a yux ymoe neped KepieHuymeom niOnpuemMcme nocmae 6a2amo npooiemMHux
numaHs wo0o OYiHKuU Qinancoeoeo cmamny nionpuemcmea. Po3g’azanus 3a3uavenux npoonemMHux numans ModCIuge 3 Gu-
KOPUCTNAHHAM THCIMPYMEHMAapiio Qinanco8oeo ananisy, wo 0036onums 3abe3neuumu GiHancosy 6e3nexy nionpuemcmed.
Mema cmammi — okpecaumu MemoOUyHi NONONHCEHHS PIHAHCOB020 AHANIZY, AKI OAIOMb MOMCIUBICMb diacHocmysamu Qi-
HAHCOBUIl CMAH NIONPUEMCME 071 YRPAGIIHHA 1020 (inancogoio besnekoro. 3a pe3yibmamamu O0CIIONCEHHA BCMAHOBIEHO,
wo diacHocmyéamu IHAHCOBUL CIMAH NIONPUEMCIE OIS YIPABIIHHA 11020 (DIHAHCOB0I0 HE3NEKO HAOIIbUW ONMUMATLHO
30 MaKumMu emanam: excnpec-aHaniz ma no2nubneHull ananiz Qinancogoco cmawny nionpuecmemsea. Ilepcnexmusamu no-
Oanbuux 00CniodxHcens € po3podients 3acodie Komn 1omepuzayii pO3paxyHKie 3a USHAUEHOI MemMOOUKOIO.

Knruosi cnosa: ¢inancosa besneka, OiacHocmuka IiHAHCO8020 CMAHY; QIHAHCOBUL AHANI3, AHANI3 PIHAHCOB020
Cmany.

Marapunze-Bumunckas Mapuna BragumupoBHa,
HHI] «dncmumym azpaprou s5xkoHomukuy, 2. Kueg

JTUATHOCTHUKA ®UHAHCOBOT'O COCTOSAHUS IPEANPUSTHIA
KAK HHCTPYMEHT YIIPABJIEHUSA ®UHAHCOBOM BE3OINACHOCTbBIO

Hecmabunbrocms 3KOHOMUKU 8bi3b16a €M 8bICOKVIO PUCKOBAHHOCb XO38UCMBEHHOU 0esimeNbHOCHU, d, CIe008AMENbHO,
B03HUKAIOM Y2pO3bl (PUHAHCOBOU be30nacHocmu npeonpusimus. B smux yciogusx neped pykooocmeom npeonpusmuii 603-
HUKaem MHO20 NpoONleMHbIX 60RPOCO8 NO OYeHKe PUHAHCOB020 COCMOsIHUS npednpusmusi. Pewienue ykazannvlx npobnem-
HbIX 8ONPOCO8 BOZMONCHO C UCNONb30BAHUEM UHCIMPYMEHMAPUsi (PUHAHCOB8020 AHAAU3A, YMO NO380AUM obecneyums Qu-
Haucosyto bezonacHocms npeonpusmusi. Llenvio cmamou s6aemcs onpedeneHue Memoouteckux nOv0MCeHU YUHAHCOB020
auanusa, Komopbwie 0arm 603MOHCHOCHb OCYUecmeums OUAZHOCMUKY PUHAHCOB020 COCMOSHUS NPeOnpusmus Olia ynpag-
Jenust e2o unancosoil bezonacnocmoio. 1o pesyiomamam uccied06anus yCmMaHo8IeHo, Ymo OUAZHOCMUKY (UHAHCO8020
COCMOsSIHUS NPeOnpusimus sl YAPAGLeHUs €20 (PUHAHCOBO HE30NACHOCMbIO Haubolee ONMUMANILHO OCYIYeCMEIimb No
CLeOYIOWUM IMANAM: IKCAPECC-AHANU3Z U Y2TYONeHHbIl AHANU3 UHAHCO68020 cocmosiHus npeonpuamusi. Tlepcnekmusamu
OanbHeuwux Uccied08aHUll A€M cs paspabomra cpedCms KOMNbIOMeEPU3AYUU paciemos no YKa3aHHoU Memoouxe.

Kniouesvie cnosa: ¢runancosas 6e30nachocms,; OUAZHOCIMUKA PUHAHCOB020 COCMOSIHUSL, (PUHAHCOBbLI AHANU3; AHANU3
uHarCc08020 cOCMOAHUSL.

Maruna Pataridze-Wushunska
NSC “Institute of Agrarian Economics”, Kyiv

DIAGNOSTICS OF THE FINANCIAL STATE OF ENTERPRISES
HOW A FINANCIAL SAFETY MANAGEMENT TOOL

The instability of the economy causes a high riskiness of economic activity, and, consequently, there are threats to the
financial security of the enterprise. In these conditions, before the management of enterprises there are many problematic
issues in assessing the financial condition of the company. The solution of these problematic issues is possible using the
tools of financial analysis, which will ensure the financial security of the enterprise. The purpose of the article is to outline
the methodological provisions of the financial analysis, which make it possible to carry out a diagnosis of the financial state
of enterprises to manage its financial security. The research objective is to review the methods of financial analysis in the
normative documents and works of predecessors; outline a financial analysis tool that will ensure the financial security of
the enterprise. According to the results of the study, it was established that the diagnosis of the financial condition of the
company to manage its financial security is best carried out in the following stages: phase 1. Express analysis, which in-
volves a general assessment of the financial condition of the enterprise based on a number of indicators that characterize the
enterprise from different sides, Stage 2. In-depth analysis of the financial condition of the company in the following areas:
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assessment of property potential; assessment of liquidity, solvency and creditworthiness; assessment of financial stability;
assessment of business activity,; valuation of cash flows, evaluation of financial results; performance evaluation, assessment
of the probability of insolvency and bankruptcy. Prospects for further research is the development of means of computeriza-
tion of calculations according to this method.

Key words: financial security; diagnostics of financial condition; financial analysis; analysis of the financial state.

[ocTanoBka mpodeMu. B yMoBax MOTOYHUX KPU3OBHUX SIBHII B YKpPaiHi yCKIaTHIOETHCSI MOKIIHBICTH HOP-
MaJbHOTO (PYHKLIIOBaHHS Cy0’€KTIB rocrnonaproBaHHa. HecTaOuIbHICTh €eKOHOMIKH CTIIPUUUHSE BHCOKY PU3H-
KOBaHICTh IOCTIOJIaPCHKOT MisUTHHOCTI, a 0TKE, BHHUKAIOTh 3arpo3u (hiHAHCOBIH Oe3merli mianpueMcTBa. 3a Mux
YMOB TIepe/i KEPiBHULITBOM MiANPHUEMCTB IIOCTa€e 0araTo NpoOJIeMHUX MUTaHb 100 OLIHKK (JiIHAHCOBOTO CTaHy
nianpuemctBa. Cepen HUX OCOOIUBOI yBaru 3aciIyroBYIOTh TaKi: CTPATETiUHUM KEpPOBAHUI PO3BUTOK MiAIIpH-
€MCTBA B 33JJaHOMY HAaIlpsiMi, TAKTHUYHI IIIJIi Ta METOJIH 1X HOCATHEHHS, ONTUMAJIBHUI CKIIaj Ta 00CsT pecypcis
JUISL TOCSITHEHHS ITJIeH TOCTIOapIOBAaHHS, HUISXM ONTHMI3allil INIATOCIIPOMOXKHOCTI, KPeIUTOCTIPOMOXKHOCTI,
(iHaHCOBOI CTIMKOCTI, 1T0OBOT aKTUBHOCTI, TPOIIOBHX IIOTOKIB i (hpiHAHCOBUX pe3ysbTaTiB. PO3B’s13aHHA 3a3Ha-
YCHUX MPOOJIEMHNX IIUTaHb MOXKJIMBE 3 BUKOPUCTAHHIM 1HCTPYMEHTApiIo0 (JiHAHCOBOTO aHANI3Y, IO JO3BOJIUTH
3a0e3nevunTy piHaHCOBY OE3MEKy IMiANMPHEMCTBA.

Koyin aHamiTHK 4M yrpaBiliHEIb CTHKAETHCS 3 (IHAHCOBOKO MpoOiIeMoro abo Oakae 3po3ymiTH (DiHAHCOBI
HACJIIJIKA ¥ eKOHOMIYHI KOMITPOMICH, TTOB’SI3aHi 3 YXBaJCHHSAM DIllleHb IIOJ0 BEACHHS MOJAIBINOI JisITbHOC-
Ti, TIOIIYKOM CIIA0KHUX CTOPIH Ta NUISXaMH iX BUPIMICHHS, HOMY NOCTYIMHHU MIMPOKUH CIIEKTp aHANITHIHUX
METOJIIB JUIS OTPUMaHHS BianoBinei. s orpuManHs 00’ €KTHBHOT OIIHKK (hiHAHCOBOTO CTaHY ITiIIPUEMCTBA
MIpY YIPaBIiHHI HOro ()iHAHCOBOIO OE3MEKOK MOXKHA 3aCTOCOBYBAaTH Pi3HI MeToauku aHamizy. M. P. Jlyuko,
C. M. XKykeBnua, A. 1. ®apion [3]; b. €. ['padoseuskwuii, 1. B. lsapr [1], JI. A. JlaxTioHoBa [2] BU3HAYAIOTH
METOAMKY SIK CYKYIHICTh CIIeLialbHUX MPUHOMIB 1 c11OCO0iB, IpaBHJI HAWJOLIIBHIIIOTO BUKOHAHHS NIEBHOI PO-
00TH ii onpairoBaHHs (piHaHCOBOI iHpopMarii. 31 3MIHOIO YMOB TOCIIOAAPIOBAHHS MalOTh 3MIHIOBATUCS 1 METO-
JIMKY OLIHKU (DIHAHCOBOTO CTaHy, L0 3yMOBIIIO€ TOJAIIBIINN IXHIH PO3SBUTOK Ta BIOCKOHAJECHHS K TEOPETHY-
HO, TaK 1 IPaKTHUYHO.

AHaJi3 ocTaHHixX jJociilzkens Ta myoaikamii. [cHye HuU3Kka MeToAiB 1 TpUilOMiB (hiHAHCOBOTO aHAII3Y,
JOCTiPKEHNX y poOOTax pi3HUX HAyKOBIIiB, 30KpeMa Takux, sik: B. P. bnank, C. B. bnank, A. B. Tapacki-
Ha, b. €. I'paboBenpkuii, I. B. Bapm, I'. I. Kingpauska, M. C. binuk, A. I'. 3aropoaniii, B. B. Kosanes,
JI. A. JlaxtioHnoBa, M. P. Jlyuko, C. M. XKykeBuu4, A. I. ®@apion, €. B. Muux, H. C. bapabam, C. 3. Momien-
cekuid, O. B. Omiitauk, 1O. C. Han-Ianko, 0. FO. Mopo3, JI. A. CyniMeHKO Ta iHIIHUX.

Merta i 3aBaaHHA J0CHiIKeHHA. MeTa CTaTTi — OKPECIUTH METOIUYHI IOJIOKEHHsT (DiHAHCOBOTO aHaJIi-
3y, K1 JTal0Th MOXKITUBICTh JA1arHOCTYBaTH (DiHAHCOBWH CTaH MiANPHUEMCTB JUIS YIIPABIiHHS HOro iHAHCOBOIO
0e31eKor0. 3aBIaHHs TOCIIIKEHHS: OMITHYTH METOAMKH (D IHAHCOBOTO aHaJi3y B HOPMAaTHBHHUX JIOKYMEHTAaX i
Mpansx MONEPETHHUKIB; OKPECITUTH THCTpYMEHTapiii ()iHAHCOBOTO aHai3y, KM NO3BOJHMTH 3abe3neunTtd ¢i-
HAHCOBY O€3IeKy IMiIPUEMCTBA.

BukjaaaeHHss ocHOBHOro mMatepiaiay. DiHaHCOBMIA aHalli3 ChOTOJHI — HEBiJ'€MHA YaCTHHA YIPaBIIHHS
Cy0’€KTOM ToCroJapIoBaHHs 3 MO3UIIIT 3a0e3neueHHs Horo iHaHCOBOI Oe3meku. Ake KepiBHUKH OYyIb-KOTO
MiANPUEMCTBA BUKOPUCTOBYIOTh PE3YJIBTATH aHAII3y, UIS TOTO 00 OI[IHMTH MOTOYHUHN CTaH 1 MaTH MOXIIH-
BICTh CIUTAHYBaTH MaOyTHIN X1 MisuTbHOCTI. Takox (iHaHCOBUI aHAII3 3/IIHCHIOOTH 1 30BHIIIHI IIIOJIO T IPH-
€MCTBa KOPUCTYBa4i, SIKi MAIOTh HAMIp CITIBIIPALIOBATH 3 MiANPHUEMCTBOM a00 OpaTu y4acTb y HbOMY.

DiHaHCOBHI aHali3 — LI MPOoLEeC AOCTIKEHHs (pIHAHCOBOTO CTaHy MiMPUEMCTBA, Y XO/i IKOT0 HarpoMa-
JDKYIOTB, OTIPALbOBYIOTh, TPAHC(OPMYIOTh 1 BUKOPHCTOBYIOTh JOCTOBIPHY iH(OPMAIi0 PO MiAMPUEMCTBO IS
OLIIHKY IPHUYUHOBO-HACTIKOBUX 3B A3KiB Y (DIHAHCOBUX IOKa3HHUKAX, OL[IHKY MUHYJIOTO, TOTOYHOT'O CTaHy Ta
HOr0o MPOTrHO3YBaHHS, 3 METOIO YXBAJICHHS ¢(DEKTUBHMX YNPaBIiHCHKHUX PillleHb, BUABJICHHS PE3EPBiB IiJIBHU-
IICHHS! PUHKOBOI BapTOCTI, JJIsl IOKPAIIIEHHS 1HBECTUIIIHOT IPUBaOINBOCTI, 3a0€3MEUCHHS CTAIOTO €KOHOMIY-
HOTO PO3BHUTKY i CTIHKOTO (DiHAHCOBOTO CTaHYy.

IcHy€e 3Ha4YHA KiTBKICTh METOAMK MPOBEACHHS (DIHAHCOBOTO aHANi3y, SKi MPONMOHYIOTh aBTOPH B HAYKOBUX
BHJIAaHHSIX 1 32CTOCOBYIOTH Ha MIPAKTHIII Cy0’ €KTH aHaITi3y, aJie BCl BOHH MO0Y0BaHi 3 ypaxyBaHHIM BUMOT HOP-
MAaTHBHHX aKTiB, y SIKHX HABEIEHO PEKOMEH/IAIlIi III0/I0 MOPSIKY aHami3y (Tadum. 1).

MeTovKa MPOBEJICHHS MOTIHOJICHOTO aHali3y (iHAHCOBO-TOCHOJAPCHKOTO CTaHy HEIIAaTOCHPOMOXKHHX
MIIPUEMCTB Ta OpraHi3alliil MpOBEJACHHS aHalli3y [6] CKIalaeThes 3 ABOX YaCTHH: aHaJi3y (PiHAHCOBOTO CTaHy
Ta aHaJi3y BUPOOHUYO-TOCTIONAPCHKOT MiSIBHOCTI MiAIPHEMCTBA.

3a pe3ynbTataMy OI[IHKH HABEICHOTO IEPEeNiKy MOKa3HUKIB BU3HAYAIOTH JOULUIBHICTh UM HEHOIIBHICTH
BHECEHHs MiNPUEMCTBA 0 PeecTpy HEMIaTOCIPOMOXKHUX MIANPUEMCTB Ta OpraHizariil.
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Tabnuys 1.

HopmaTuBHi akTH, 110 pPery/ar0lTh GiHAHCOBHI aHATI3

Ha3Ba HOpMaTUBHOIO aKTa

KopoTtka xapakrepucruka

Mertoanka MpOBeACHHA MONIHMOIEHOTO aHaIizy
(iHaHCOBO-TOCIIONAPCHKOTO  CTAHy — HEIUIATO-
CIPOMOYKHUX IINPHEMCTB Ta OpraHizamiii [6]

Meroauka CrpsiMOBaHa Ha BH3HAHHS ITiIMPHEMCTBA IUIATOCIIPOMOXKHHUM (He-
IUIATOCTIIPOMOXKHHUM) ITiCJIsl OLIHKK PE3YJIbTATIB JisTIBHOCTI, @ TAKOXK BHSIBIICH-
Hs TIO3UTUBHUX 1 HETATUBHUX YUHHUKIB BILUTUBY

Mertoanka iHTErpagbHOI OIIHKH iHBECTHUIIHHOL
NPHUBAOINBOCTI MiINPUEMCTB Ta Oprasizaniii [5]

Mertozarka po3poOiieHa il BU3HAUCHHS 1HTEIPAIbHOTO MOKA3HUKA 1HBECTH-
LiifHOT MPUBaOIMBOCTI MiAMPUEMCTB Ta OpraHi3aliil, TPUCKOPEHHS peati3amii
iHBECTHLIITHUX MPOEKTIB, 320XOYCHHSI 0 IHBECTHIIi} BITYM3HIHUX Ta iHO3EM-
HUX MiJIPUEMITIB

MetoanyHi peKOMEHJAIlii MO0 NPOBEACHHS
aHaiizy (iHAaHCOBOTO CTaHy IiJNPHUEMCTBA-
OOpKHUKA TPH OTPUMAaHHI BIJCTPOYOK (po3-
cTpo4oK) [8]

V nucTi HaBeAEHO CXeMy IPOBE/ICHHS aHali3y (iHAHCOBOTO CTaHy, A€ MOJAHO
NoTpiOHI TabnuLi i XapaKTepHCTHKU Koe(illieHTiB

[MonoxeHHs po MOPSIIOK 3ailicHeHHs (iHaHCO-
BOTO aHAJII3y MiIIPUEMCTB, IO MiUIAral0Th IPH-
Baru3auii [10]

Lle monoXeHHsT YCTaHOBIISE OPSAIOK PO3PAXYHKY KOe(]illieHTIB, 1[0 XapaKTe-
pU3yIOTh (DiHAHCOBUH CTaH MiINPUEMCTBA, SIKE IMiUIATAae MPUBATH3AIl, Ta iX
HOPMAaTHBHI 3Ha4Y€HHS, sIKi 3aCTOCOBYIOTH MiJl Yac aHami3y iHAHCOBOTO CTaHy
3a CIPOIIEHOI0 CXEMOIO

Meronuka aHammi3zy (hiHAHCOBO-TOCIIONAPCHKOL
NiSBHOCTI MiAIPHEMCTB [4]

Mertozarka po3po0OiicHa 3 METOK BH3HAUCHHS MPUYUH 30MTKOBOCTI, 3a0e3re-
YEHHS €HOCTI IiIXOAIB i/ 4ac OIiHKA (iHAHCOBO-TOCIIOAAPCHKOTO CTaHy Ta
e(eKTUBHOCTI yIPaBIiHHA Cy0 €KTIB JEPIKABHOTO CEKTOPY

MetoanyHi pekoMeHamii 3 aHaji3y 1 OmiHKH ¢i-
HAHCOBOTO CTaHy MiANPHEMCTB [7]

VY METOIMYHHX PEKOMEHJAMIAX HABEACHO XapaKTePUCTHKY EKCIpec-aHali3y
Ta MOIMOIEHOT0 aHai3y Uil Cy0’€KTIB rOCIIOAAPIOBaHHS

Leit [Topsimok ycTaHOBIIOE €TMHI METOIUYHI 3acali IPOBEACHHS OIHKH (i-
HaHCOBOTO cTaHy OeHediliapa, a TakoX BU3HAYECHHS BHIY 1 po3mipy 3abe3re-
YEHHS 1711 0OCIyTOBYBaHHSI Ta CIUIa4yBaHHS TO3UKH, SIKY IUIAHYEThCS HAIaTH
3a paXxyHOK KOIITiB MKHApOIHUX (DiHAHCOBUX OpTraHi3arii

[opsimox mpoBeneHHs OLiHKH (HiHAHCOBOTO CTa-
Hy NOTeHIiiHOro OeHediuiapa IHBECTHIIIHOTO
mpoekry [11]

MeTtoauka iHTerpajabHOI OL[IHKY i1HBECTULIHHOT NPUBAOIUBOCTI MIANPUEMCTB Ta OpraHizaliil [5] Bukopucto-
BY€E MOKa3HUK 1HTETPalIbHOT OLIIHKA, AKHH Ja€ 3MOTy MOEJHATH B OAHOMY IIOKa3HUKY 0araTto pi3HHX 3a Ha3BOIO,
OJTMHUISIMH BUMIPY, BATOMICTIO Ta IHIIUMH XapaKTEPUCTUKAMH YHHHUKIB.

VY pa3i o3HallOMIJICHHS iHBECTOPA 3 00’ €KTOM iHBECTYBaHHS Ta BU3HAYECHHS MOTEHIIMHUX MOXKIUBOCTEH MO-
BEpHEHHS BKJIAJICHUX KOIITiB BUKOPUCTOBYIOTh TaKi IPyNH MOKa3HUKIB OLIHKU IHBECTOBAHOTO 00’ €KTA: MaifHO-
BOTO CTaHy; (PiHAHCOBOI CTIMKOCTI (ITATOCIIPOMO>KHOCTI); TIKBiAHOCTI aKTHBIB; TPHUOYTKOBOCTI; A1JIOBOT aKTHB-
HOCTi; pHUHKOBOiI aKTHBHOCTI.

YciM rpynam MoKa3HHKIB OIIHKK iHBECTHUIIHHOT IpUBaOIMBOCTI MiINPUEMCTB Ta OpraHi3amii, a TAaKOX I0-
Ka3HHUKaM, pO3MIIIEHUM Y IIUX TPyIaX, MPUCBOIOKOTh, 3AJICXKHO BiJl IX BATOMOCTI, BIATOBIIHI YHCIOBI 3HAYCHHS.
Sk 1 rpaHWYHI 3HAYEHHS ITOKa3HUKIB, BATOMICTh MOYKHAa KOpUTYBaTH. [|JIs1 po3paxyHKY iHTErPaJbHOTO MOKa3-
HUKa 3 METOIO BHSIBJICHHS HaWOUTBIN IHBECTHUIIHO MPUBAOIMBHX IMiIPUEMCTB BUKOPHUCTOBYIOTH CIEIIAIbHO
PO3pOOICHHI IPOTPAMHAN KOMITJICKC.

Y MeToau4HAX PEeKOMEHAAIIAX MO0 MPOBEICHHS aHaNi3y (iHAHCOBOTO CTaHy IMiANPHEMCTBA-O0PIKHHKA
MpY OTPUMAaHHI BiJICTPOUYOK (PO3CTPOoUOK) [8] 3a3HaUEHO, IO [T OTPUMAHHS BiICTPOUYKU (PO3CTPOUYKHU) ITiJl-
MIPUEMCTBO-00PKHUK TTOBUHHE JI0 MHCHMOBOI 3asiBH JOAATH aHANi3 (piHAHCOBOTO CTaHY 3a HAWONMKIHU TO-
TepeIHIN 3BITHUH TIEPioj.

Amnani3 Tpeba IpOBOJUTH 32 TAKOIO CXEMOIO:

— XapaKTepUCTHKA MiANPUEMCTBA-O00pKHHKA: OpraHizaliiiHo-npaBoBa (opMma; aHami3 CTPYKTYPH JOXOJIB;
JMHaMiKa BUKOHAHHS MiANPUEMCTBOM 00CSTiB BUPOOHUIITBA MPOAYKIiT Ta 00CATIB peanizanii;

— KpEAUTOCTIPOMOKHICTh (HaJiiHiCTh) — Ha 0a3i (piHaHCOBOT 3BITHOCTI pO3PaxOBYIOTh KOE(IlIEHTH TUIATO-
CIIPOMOYHOCTI;

— OI[iHKa CTPYKTYPH BIACHOTO KaIiTaly — BEIMYMHA 1 YaCTKa B 3arajibHild CyMi JKepel KOmTiB; iHpopMaitis
PO CTaH i pyX OCHOBHHUX 3aC00iB;

— 3a0e3MeUYCHHS KPeIUTY — HasIBHICTH OOOPOTHHX KOIITIB, Oi3HEC-TUIaH (TapaHTii CradeHHs KPEeauTy), po-
THO3YBaHHS (PiHAHCOBOT CTA0LTBHOCTI MiANPUEMCTBA.

[Tomo>xeHHs PO MOPSIOK 3IiHICHEHHS aHai3y (DiHAHCOBOTO CTaHy MiANPUEMCTB, IO MiJJIATAI0Th MPHBATH-
3arii [10], po3po0iIeHo 3 METOI BCTAHOBJICHHS €JUHOTO MOPSIKY Ta OCHOBHUX METOJAMYHMX 3aca]l POBEICHHS
3a CIIPOIICHOK0 CXEMOIO aHali3y (PiHAHCOBOTO CTaHy MiAIPHUEMCTB, IO MiUIATaI0Th TPUBATHA3AIII].

dinaHCOBHIA aHAMI3 MIAPHEMCTBA CKIIATAETHCS 3 TAKUX STAIliB: OI[IHKa MafHOBOTO CTaHy MiANIPUEMCTBA Ta
JUHAMIKKM HOTO 3MIiHM; aHaji3 ()iHAHCOBUX Pe3yJIbTaTiB MISILHOCTI MiANMPUEMCTBA; aHANI3 JIKBIJHOCTI; aHai3
JIITOBOT aKTUBHOCTI; aHAaJI3 IIaTOCIIPOMOXKHOCTI ((PiHAHCOBOI CTIMKOCTI); aHANI3 PEeHTa0EeIBHOCTI.
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MeToauKy aHani3y (piHaHCOBO-TOCIOAAPCHKOI MISITBHOCTI MIANPHEMCTB JEPKABHOTO CEKTOPY SKOHOMIKH
[4] 3acTOCOBYIOTH IIEHTPAJIbHI i MICIICBI OpTaHW BUKOHABYOI BIIAJIM, YIIOBHOBa)KEHI 3MIIHCHIOBATH YIIPABIIHHS
MiATPUEMCTBAMHE AEPKABHOTO CEKTOPY €KOHOMIKH.

OCHOBHHMHU HarmpsAMaMH (iHAHCOBOTO aHaI3y MisTIBHOCTI MiANMPHEMCTBA BiIOBIIHO 10 3a3HAYEHOT METO-
IIMKH €: TOPU30HTAIBHUN (DIHAHCOBUI aHANi3; BEPTHKAIbHUI (DIHAHCOBUI aHaNi3; MOPIBHUIBHUHA (iHAHCOBUIA
aHai3; aHaini3 ¢piHaHCOBUX KOoe(ilieHTIB; pakTopHHUI (iHAHCOBUIA aHAI3.

3rigHo 3 MeTOOUYHUMHU PEKOMEHIAIISMHU 3 aHali3y Ta OLIHKH (piHAHCOBOIO CTaHy MiANpUEMCTB [7] Bci
Cy0’€KTH TroCIoIapIOBaHHA, AKi 3J1IICHIOIOTh CBOIO JiSUIBHICTH Ha 3acafiaX KOMEPLIHHOIO PO3paxyHKy, B YMO-
BaX PUHKOBOI CKOHOMIKU NTOBUHHI BOJIOJITH METOAMKOIO OLIHKU (PiIHAHCOBOTO CTaHy MiANPHEMCTBA, CTaOLIb-
HICTb SIKOTO IPOTATOM 3—5pOKiB Oye CBITUUTH Mo (HiHAHCOBY CTIHKICTh MiINPUEMCTBA.

MeTtonuyHi pekoMeHAalii nepeadadatoTh 3MiHCHEHHS aHalli3y (PIHAHCOBOTO CTaHy 34 TAKUMH eTallaMu: eKC-
npec-aHaji3 i mommoaeHuit hakTopHui aHasi3 GpiHaHCOBOTO cTaHy miAnpreMcTBa. OCHOBHUMH 00’ €KTaMH, 1110
HOTPeOYIOTh AETAIFHOTO JOCHTIHKEHHS i/l 9ac aHaNi3y €: CKJIJ i CTPYKTYpa aKTHBIB i TACHBIB IiAIPUEMCTBA;
CTPYKTYpa BIIACHOTO KaIiTally; PO3MIIIICHHS BJIACHOTO KaIliTaly Ta JOBIOCTPOKOBHUX 3aIy4eHUX KOIITIB; CTaH i
e(EKTUBHICTh BUKOPHUCTAHHS OCHOBHHX 3aCO0IB Ta IHITUX HEOOOPOTHHX aKTHBiB; 000POTHI 3aCO0M Ta JKepea
iX GopMyBaHHS;, TPUBAIICTh OMEPAIIMHOTO IUKIY; AeOITOPChKA 1 KPEAUTOPChKa 3a00pTroBaHICTh; (iHAHCOBI
pe3yNbTaTH; PyX IPOIIOBUX MOTOKIB; iJIOBa aKTUBHICTD.

[Topsinok mpoBeneHHs OIIHKHM (hiIHAHCOBOrO CTaHy MOTEHIIIHHOTO OcHedimiapa iHBECTHIIIHHOTO TPOEKTY,
a TaKOXX BU3HAUYCHHS BHIY 3a0€3MEUCHHS ISl 0OCITyTOBYBAHHS Ta CIUIAYyBaHHS ITO3MKH, HAaIaHOI 32 PaxyHOK
KOIITIB MIXXHAPOJHUX (PIHAHCOBUX OpraHizallid, SKy OOCIyroByBaTHMYTh 3a PaxXyHOK KOIITIB OeHedirriapa,
ycraHoBieHO [TopsimkoM poBeneHHs OWiHKN (PiHAHCOBOTO CTaHy IMOTEHIIHHOTO OeHediliapa iHBECTHIIIHOTO
npoekty [11]. ®dinaHcoBUil cTaH moTeHUiHOrO OeHediuiapa, SKUi cKiIanae 3BITHICTH BianoBiaHo 1o MCO3,
OLIIHIOIOTP IIUISIXOM MPHUCBOEHHS HOMY KJIACY 3aJISKHO BiJl 3HAYCHHS IHTETPAIBHOTO MOKa3HUKA (hiHAHCOBOTO
CTaHy.

OTxe, € 3Ha4HA KUTBKICTh HOPMAaTUBHUX aKTiB, SIKi PETYJIIOIOThH (hiHAHCOBUI aHaJIi3, BOHU PO3TIISLIAIOTh Pi3-
HOMAHITHI aCIIEeKTH aHali3y cy0’€KTiB rOCHOAAPIOBAHHS 32 PI3HUX OOCTABUH.

3a pe3yibTaTaMu JOCIIIKEHHS BCTAHOBICHO, IO OLTBIIICTH aBTOPIB BBaXkKae HaHOIIBII €(EKTUBHOIO Ta
TaKO0, 0 BPaXOBY€E CydacHi YMOBH TOCTIOAAPIOBaHHS Ta BUMOTH HOPMATHBHHX aKTiB 1 MOXe OyTH alamnTo-
BaHa JI0 YMOB KOHKDPETHOI rajly3i eKOHOMIKH YKpaiHH, METOIMKY OLIHKH (DiHAHCOBOTO CTaHy HiANPHUEMCTBA,
sIKa CKIIQJIA€ThCS 3 IBOX CTAlliB: eKCIpec-aHaii3 piHaHCOBO-MAHOBOTO cTaHy (IIOTOYHA Ta JOCTATHHO IIBUJIKA
OIliHKa (hiHAHCOBOTO CTaHy 1 JUHAMIKY PO3BHTKY ITiIIPUEMCTBA) Ta IOTJIMOJICHHUH (DiHAHCOBUH aHaNI3 (IeTab-
Ha XapaKTepUCTHUKa (JIHAHCOBOTO CTaHY MiANPHEMCTBA 1 TUHAMIKH HOTO PO3BHUTKY).

3a HalpalroBaHHIMH, SKi ICHYFOTh Ha ChOT'OJTHI, CKCIIPEC-aHaIi3 OPIEHTOBAHHHN 3/1e0IIBIIIOTO HA 30BHIIIHIX
KOPHCTYBaUiB, aJKE BiH 3arajioM HaJla€ XapaKTEPUCTUKY MiANPHEMCTBY, HE JETaII3yI0YH HOTO CTaH, 4oro Oyze
MaJIo JUIS BHYTPIIITHIX aHATITHKIB, 1100 MPOTHO3YBATH Ta HalaBaTH TOYHI JaHI U1l €PEKTUBHOTO YIPABIIHHS
(hiHAHCOBOIO OE3IMEKOI0 MiANPHEMCTBA. Y 3aralbHOMY BHTIISAI METOAMKOIO SKCIIPEC-aHali3y 3BITHOCTI Iepe.-
0a4YeHO aHaIi3 PECypCiB Ta IX CTPYKTYPH, PE3yIbTATIB TOCIIOAAPIOBaHHS, €(heKTHBHOCTI BUKOPUCTAHHS BIACHUX
1 IO3UKOBHUX 3aC001B.

M. P. JIyuko, C. M. XKykesuu, A. I. @apioH [3] 3a3Ha4ar0Th, II0 eKCIIpec-aHalli3 (iHAHCOBOIO CTaHy MiAIpH-
€MCTBA JIOLIJIFHO BUKOHYBATH B TPHU €TalK: MiATOTOBUMH eTar (yXBaJUTH PILIEHHS PO JOLUIIBHICTh aHami3y ¢i-
HAHCOBOI 3BITHOCTI ¥ MepeKOHATHUCS B 11 TOTOBHOCTI 10 YMTaHHS), OIEpeIHIM oriisa OyXraarepchbkoi 3BITHOCTI
(o3naiiomnenss 3 [IpumiTkamu 710 3BiTY), EKOHOMIYHE YMTAHHS ¥ aHANi3 3BITHOCTI (TIOMEPEIHE 3arajbHe 03Ha-
HOMIIEHHS 3 pe3yJIbTaTaMH pOoOOTH HiIPUEMCTBA Ta HOro (hiHAHCOBUM CTAHOM 3a OyXTraJaTepChbKUM OanaHCcoOM,
a TaKOX PO3paxyHOK KOe(ili€HTiB, [0 XapaKTEePU3yIOTh (hiHAHCOBUII CTaH MiAMPUEMCTBA).

3a omMcaHOI0 METOIUKOIO YUTAHHSI 1 aHaIi3 OalaHCy HOYMHAIOTH 13 BU3HAYCHHS 3MiHU CyMH BaJIFOTH OalaH-
Cy, a TaK0OX MO0y TOBY OaJIaHCY B CIPOIIEHOMY BHIJISAI, TOOTO MOOYI0BH OallaHCY 32 OCHOBHUMH PO3JIiIaMU i
JESIKMMH BOXITUBIMY TPYIIaMHU CTaTeH.

[Tomepenus oriHka (iHAHCOBOTO CTaHY ITiITPUEMCTBA, SIKA BXOJIUThH JI0 TPETHOTO eTaIly eKCIpec-aHali3y, 3a
MIepEeKOHAHHAM PO3POOHHKIB METOANKH JIA€ 3MOTY BUSIBUTH:

— HEeIIOJIIKKA B pOoOOTI MiJIPUEMCTBA, IO MOXXYTh OYTH BUSIBIICHI 3a TaHUMH aHAJIITHYHOTO OOJIKY B MpH-
MITKax JI0 OyXrajnTepchKoi 3BITHOCTI: «JlOBrocTpOKORBI KpeauTH OaHKY», «KOPOTKOCTPOKOBI KPeIUTH OAHKY»
HECIUTa4eHI BUACHO, MPOCTPOUCHA 1eOITOPChKA 1 KpeIuTOpCchKa 3a00proBaHocTi, «Bekceni BuaaHi» (oaepkaHi)
MIPOCTPOYEHI;

— He3a10BUIbHY pOOOTY MiANPUEMCTBA IPOTITOM 3BITHOTO MepioAy i copMoBaHMii y pe3yabpTari HbOro Mo-
rauuii ¢inaHcoBui ctan: «HemokpuTuii 30UTOK».
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C. 3. Momencekuii, O.B. OniitHuk [9] BUAUIAIOTE YOTHPH €TAIK €KCIIpec-aHali3y: MepIIuil eTar — miaro-
TOBUMH (TIepeBipKa JpKepen iHpopMailii, 03HaHOMJICHHS 3 BUCHOBKOM ayJUTOpa, ONPAIIOBaHHS 00JIIKOBOT 10~
TITHKH cy0’ €KTa TOCTIONApIOBAHHSA); APYTHI €Tall — 03HAHOMIICHHS 3 JaHUMH OallaHCy (3arajbHe 03HAHOMIICHHS
3 maHUMU OallaHCy, OIIHKAa O3HAK «HOPMAIBEHOT0» OaNaHCy, BUSABICHHS SIBHUX a00 3aByalbOBaHUX HEHOJNIKIB
y poOOTI MiAIPHEMCTBA); TPETIiH eTan — O3HAHOMIICHHS 3 OCHOBHUMH MTOKa3HUKAMH JisSUTEHOCTI MiAPHEMCTBA,
YHTaHHS TOSICHIOBAJIBHOI 3aITUCKH); YeTBEPTUH eTar — ()OPMYBaHHS BHCHOBKIB.

OTxe, AKILO MOPIBHIOBATH METOUKH MIPOBEJCHHA eKcpec-ananizy M. P. JIyuka, C. M. XKyxkeBuu, A. 1. ®Da-
piona [3] ta C. 3. MomeHncrkoro, O. B. OmiiiHuk [9], BBaxkaeMo, 110 OiIbII TOBHOIO Ta 3MICTOBHOIO € ApyTa.
INepma MeToauKa 3arajaoM 30cepe/keHa Ha NepeBiplli 3BITHOCTI, pO3paxyHKy OCHOBHUX IIOKa3HUKIB JisIbHOC-
Ti Ta 3MiHU BamOTH OanaHcy. [lpyra JOMOBHEHA BUSBJICHHIM O3HAK «HOPMAJIBHOTO» OanaHCy, IO A€ 3MOTY
JIeTaNi3yBaTy HEJOJIKH 3a CTAaTTSIMH, X HeNpaBUJIbHE CIIiBBiTHOIIEHHs (HEOOOPOTHHUX aKTHUBIB 3 00OPOTHHMHU,
Je6iTOpChKOT 3a00PTOBAHOCTI 3 KPEIUTOPCHKOO, BIACHUH KaIliTall i3 3aJly4eHNM); SIBHUX a00 3aByabOBaHUX
HEZONIKiB (hiHAHCOBOTO CTaHy IMiJNPHEMCTBA, TaK 3BAHUX «XBOPHX» CTaTeH, sSKi HETATHBHO XapaKTEPHU3YIOTh
TiSUTBHICTB MAIPHEMCTBA (30UTKH, TPOCTPOUYCHA KPEAUTOPCHKA Ta 1e0ITOPChKa 3a00proBaHICTh TOIIO).

[Ipote 1 MeToMKa Mae HU3KY HeJOMiKiB. Tak, 30BHINITHIN MIOMO MiANpHeMCcTBA (DiHAHCOBHI aHATITHK HE
3MO€ OIIIHUTH YMMAJIO MPOTIOHOBAHUX €TaIliB METOJIUKH depe3 Opak iH(popMallii B ONPIITIOHIOBAHHX JIXKepe-
nax iHpopmariii. OJHEM i3 TaKUX €TaIliB € BUABJICHHS «XBOPUX» CTaTeH OaylaHCy, Jie Tpeba onepyBaTu CyMaMu
MPOCTPOUCHOT JeOITOPCHKOT Ta KPETUTOPCHKOT 3200prOBaHOCTI, SKi Y 3BITHOCTI MiJIPHEMCTBA HE HABEICHO.

OTKe, BUKOPHCTOBYIOUH METOIUKY EKCIpec-aHami3y, aKy 3anporonysas C. 3. Momencekuii Ta O. B. Omiii-
HUK [9], ynpaBiiHeIb 3MOXe CXapaKTepu3yBaTu (piHAHCOBY O€3MeKy MiAMPUEMCTBA 3 PI3HUX OOKIB, OXOMUTH
3HAYHY KIUTBKICTh HANpPSMIB, IO € MO3UTUBHHUM, aJDKe JJIS CKCIpec-aHali3y 3MeOLIbIIoro XxapakTepHe ooMe-
JKEHHS 100 00CATY JOCIIIKYBAaHHX IMOKa3HHKIB. Xoua 3a3HaueHa METOIMKA MOTpeOye amamnTamii A0 YMOB
KOHKPETHOT raly3i €KOHOMIKH Ta METH, Ky MEPECIIiye yIPaBIiHCHKUN MEPCOHAN MiAMPUEMCTBA.

Hpyruii etan iHaHCOBOTO aHai3y — NOITUOICHUM — HaJae OUTBbII AETaNbHY XapaKTEPUCTUKY CKOHOMIYHOTO
MOTEHI[iaTy Cy0’€KTa TOCHOAAPIOBAHHS, Pe3yJIbTaTiB HOro AisTIBHOCTI, MICIS SIKOTO BHYTPIIIHII aHAIITUK MOXe
BUSIBUTH BCi HasiBHI Ha MiIPHEMCTBI NOpyIIeHHs, Hebe3neuHi 3 ¢iHaHcoBoi mo3utii. L1{010 30BHITHBOTO KOpHC-
TyBaua, TO, 3BICHO, BIH MOXX€ BUSBUTH TUTBKHU Ti HEMOJIKH, IS ieHTU(IKAIT SKUX Ma€e BUXiTHY iH(OpMAaIIito.
Takox 00Me)KyBaTbHUMH YAHHHKAaMHU JIJIs1 30BHIIIHBOTO aHATITHKA MOXYTh OYTH TaKi:

—Yac, ajpKe IPOBEICHHS TOTINOJICHOTo aHali3y 3aliMae 06araTo yacy sIK sl HOIIYKY TOCTOBIPHOI Ta HOBHOT
iH(popMarlii, Tax i 11 onpaIroBaHHs;

— HAsBHICTh TEXHIYHUX 3aC00IB JIJIsl BUKOHAHHS PO3PaxyHKIB, MOXHA, 3BICHO, 3MIMCHUTH PO3PaxyHKH i 6e3
HUX, aJe II¢ He BUKJII0UAa€E BIUIUBY JIIOJICBKOTO YMHHUKA, Ta i TPHBAaTHME B Pa3H JOBIIE;

— piBeHb BOJIOJIIHHS METOJIMKAMH aHaIi3y, 3aTHICTh CPOPMYBATH METOAMKY aHaNi3y, aJlcKBaTHY 3alllTaM
KOPHCTYBauiB aHaJIi3y;

— TpodeciiiHi AKOCTI aHATITHKA.

[Tornubnenuii aHami3 aeTanizye OCHOBHI HANPSIMHU OILIIHKH €KCIpec-aHali3y (iHaAHCOBOTO CTaHy MiAMPHEM-
CTBa, BiH JJO3BOJISIE OLIBII IETATBHO CXapaKTEPU3yBATH PHYMHOBO-HACIIIIKOBI 3B’ 13K, BUSBIICHI ITiJ] 4ac eKC-
npec-ananizy. C. 3. Momencekuii Ta O. B. Oniiinuk [9] 3anponoHyBaiu nporpamy noriuoieHoro ¢piHaHCOBOTO
aHasizy, fKa CKJIaJaeThCs 3 TAKUX €TalliB: aHaJli3 eKOHOMIYHOTO MOTEHIialy MiJIPUEMCTBA, aHATI3 PO3BUTKY
Ta Pe3yJbTaTUBHOCTI JiSUIBHOCTI MiJINPUEMCTBA, aHAII3 IMOBIPHOCTI HEIIATOCIPOMOXKHOCTI Ta OaHKPYTCTBa
HiATPUEMCTBA.

ITix vac anpobartii Ha TpaKTHLli 3a3HAYEHOT METOAMKHU MTOTJINOJICHOT0 aHaANi3y BCTAHOBIICHO 11 J1€BICTH 1 IPO-
CTOTY B 3aCTOCYBaHHI. YCi IOKa3HHKH METOJUKH MOXKHA ITapaMeTpU3yBaTH Ta MOKIACTH B OCHOBY METOJHUKH
oliHKH (hiHAaHCOBOT O€3MeKH MiANMPHUEMCTBA 32 JIOTIOMOTO0 MEPCOHATFHOTO KOMIT F0Tepa.

[opsn i3 MOUTHMBHUMH XapaKTEPUCTUKAMH BUSIBICHO HH3KY Ii HENOJIKIB U 30BHIIIHIX (iHAHCOBHX
AHAJITHKIB:

— BUKOPHCTaHHI B pO3paxyHKaX IMOKa3HHUKIB, M0 OTpeOyBay iHPOpMalIlii, SKy IMiJIPUEMCTBA HE OTIPUITFO/I-
HIOIOTh, II€ CTOCYBAJIOCS CYM MPOCTPOYEHOI Ta Oe3HamiiHOT 1eGiTOPChKOT Ta KPEAUTOPCHKOT 3a00proBaHOCTI,
MIPHUPICT 00CATY pearizallii MpoayKIlii B HATYpaJIbHUX OJUHHIISIX TOIIIO;

— arperoBaHMil BUIJIS PO3KPHUTTS MOKA3HUKIB Yy (DiHAHCOBIM 3BITHOCTI MiANPHEMCTBA HE JO3BOJISIE 3 YIIEB-
HEHICTIO TOBOPUTH TIPO TPUIHHOBO-HACIIIKOBI 3B’ SI3KH, BUSBJICHI i1 Yac pO3paxyHKIB, IO CYTTEBO 30LIBIIYE
HWMOBIPHICTh MIOMHJIKH Y BUCHOBKaX.

3a3HaveH] HEMOJIKU MEBHOIO MIpOIO 3HIDKYIOTH TOCTOBIPHICTH 3400YTHX Pe3yNbTaTiB aHaNi3y, aie mo30y-
THUCS X TIOBHICTIO Hapa3i HEMOMIIMBO Y 3B’SI3Ky 3 THUM, III0 BOHU HAIPSMY ITOB’s3aHi 3 YHHHIMU BUMOTaMH JI0
pOo3KpUTTS iHpOpMauii y PpiHaHCOBIH 3BITHOCTI MiANPUEMCTBA, HA K1 aHAIITUK BIUIMHYTH HE MOXE.
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Jesiki HaykoBii [ 1; 2; 12] po3mIsSIatoTh 1€ OJJUH €TAaIl IOTITUOICHOTO aHATI3Y — aHAI3 IHBECTHIIHHOT JisUTh-
HOCTI mianpruemMcTBa. i mianprueMcTB (piHAHCOBI IHBECTHIIIT — I1e aKTHBHA (hopMa e)EKTHBHOTO BUKOPUCTAHHS
TUMYACOBO BUTHHOTO KaMiTAy JUISI OTPUMAaHHS MPHOYTKY 1 MPOTUIHQIIAMIHHOTO 3aXHCTy KomTiB. ToMy BBaxae-
MO, IO TIeH eTar TaKoX NoTpedye OLIHKK i Yac aHalizy (iHaHCOBOI O€3MEeKH MiIpHEMCTBA.

BucnoBku. OTxe, yBakaeMo, IO AiarHOCTYBaTH (piHAHCOBUI CTaH MiANPHEMCTB IS YIPaBIiHHSI HOTO
(hiHaHCOBOIO OE3MEeK00 HAWOLIBII ONTHMAIBHO 3a TaKOK MeToAMKoro: eTanm 1. Excripec-aHanis, skuid nepes-
Oauae 3aranbHy OLIHKY (PIHAHCOBOTO CTaHy MiJMPHUEMCTBA Ha OCHOBI HU3KM IMOKAa3HHKIB, SKi 3 Pi3HUX OOKiB
XapaKTepU3yIOTh NiAJbHICTD MmiAnpueMcTBa; eran 2. [lornubnenuii anami3 ¢piHaHCOBOTO CTaHy MiIMPUEMCTBA
3a TAaKUMHU HampsiMaMmu: OI[IHKa MaiHOBOTO MOTEHINay; OIiHKA JIIKBIIHOCTI, TJIATOCHIPOMOXHOCTI Ta Kpeau-
TOCTIPOMO>KHOCTI; OLIiHKa (hiHAHCOBOT CTIKHKOCTI; OIiHKA JII7TOBOT aKTUBHOCTI; OIIHKA TPOIIOBUX MOTOKIB; OLIiH-
Ka (IHAHCOBHX pE3YJIbTaTiB; OIiHKA €(h)eKTUBHOCTI AisUTBHOCTI; OLIHKA IMOBIPHOCTI HETJIATOCIIPOMOXKHOCTI Ta
OaHKpyTCTBA.

IepcnekTHBaMHU MOJANBIIMX AOCTIIAKEHb € PO3POOICHHS 3aC00iB KOMII I0TEpHU3alii po3paxyHKiB 3a BH-
3HAYEHOIO METOHUKOIO.
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