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ABTOMATHU30BAHA CUCTEMA PO3PAXYHKY MOAEAEN ITPOTHO3YBAHHS
MMOBIPHOCTI BAHKPYTCTBA ITIAITPUEMCTB

Jemonempyembes asmomamusayisi RposedeHs PO3PAXVHKIE 3 RPOSHOZVEAHHS BMOGIDHOCHI 6anKpymemed nio-
NPUEMCING 3 BUKOPUCIAHHIM CYUACHUX 3ac00i¢ npoepamyeanis cucmemu Visual Basic.
Kmiouogi cnoea: oiacnocmuxa 6anxpymemea, npoekm VB, opma VB.

Jlemoncmpupyemes asmovamusayus nposeOeHUs paciemos ¢ UCHONb308AHUEM COBPEMEHHbIX CPeOCHE NPoepam-
muposanus cucmemst Visual Basic.
Kriouessie cnosa: ouaenocmuxa éankpomemea, npoexm VB, ¢popma VB.

Automatization of realization the calculation of the prediction the probability of the enterprise bankruptcy with the
using modern methods of programming system Visual Basic is demonstrated.
Keywords: bankrupt diagnostics, project VB, form VB.

MocranoBka mpodyaeMn. Y MPAKTUII PO3BHTKY KPAiH i3 PHHKOBOIO EKOHOMIKOI0 OAHKPYTCTBO BHCTYIIAE SIK ME-
XaHI3M PETyIFOBAHHA T CAMOPETYIIFOBAHHS CKOHOMIKH. BaHKPYTCTBO XapakTepu3y € HECTIPOMOXKHICTD I JIPHEMCTBA
3aI0BOJIBPHHATH BHMOTH KPCIUTOPIB MO0 CIUIATH 32 TOBAPH, POOOTH Ta MOCIYTH, a TAKOXK 3a0C3MCUHTH 000B’ A3KOB1
TJIaTeskl B OFO/DKET 1 TI03a0r0KeTHI (POHIN.

BaHKpYTCTBO MIAMPHEMCTB € CYTTEBOIO MPOOICMOI0 CKOHOMIKH YKpaiHu. B yMoBax BITUH3HSIHOI CKOHOMIKH
OGaHKPYTCTBY BIACTHBHI MAaCOBHUIl XapaKTep, TOMY HEIUIATOCIIPOMOSKHICTh TIOB A3aHA HE JIMINC 3 OKPEMHUMH ILATIPH-
€MCTBAMH, aJic i MOIMMPIOETHCA HA PETIOH Ta KPaiHy B HuToMy. Lle MOsSCHIOETHCS OCOOIMBOCTAMH YKPATHCHKOI KO-
HOMIKH, 30KPEMa; TPUBAIUM NEPIOAOM (YHKIIOHYBAHHS MIAPHEMCTB Y CEPEAOBHINI aIMIHICTPATHBHOT CKOHOMIKH,
BEJIMKOKO IIMTOMOO BArol0 B CKOHOMIIII IIIPHEMCTB — TITAHTIB, BHCOKHM BIJCOTKOM MOPAJIBHOTO 1 (Pi3HUHOTO 3HOCY
ocHOBHUX (DOHIIB HA miamprueMcTBax. CBITOBA CKOHOMIYHA KPH3a, HECTAOIMBHICTh EKOHOMIYHOTO 1 MO THYHOTO Ce-
PCAOBHUINA B KPaiHi, HCIOCKOHANICTh MPABOBOTO TA MOJATKOBOTO 3aKOHOIABCTBA MPHU3BEIH 0 301TBIICHHS KiJIBKOC-
TI HEIUTATOCTIPOMOSKHHX I IIMPUEMCTB, SIKi MPSIMYIOTh O OAHKPYTCTBA, IO MPH3BOANTH, ¥ OLIBIIOCTI BHIIAJKIB, 0
TKBIZAI] TAKUX MAOPUEMCTB. TakKuM YHHOM, aHAI3 HMOBIPHOCTI OAHKPYTCTBA W MIATPUMKH IDIATOCTIPOMOXKHOCTL
MATPAEMCTBA € JOCHTD AKTYATbHUMHE MHTAHHSIMH.

AHaJi3 oCTaHHIX JOCTiKeHb Ta my0aikamiii. SIkicHa OmiHKa BIPOTIAHOCTI MOSBH 3a3HAYCHHX SIBHUIL 3 METOIO
MIPOTHO3YBAHHS Ta MOTICPEHKCHHS MOTCHIIIHOL 3arpo3n OAaHKPYTCTBA HA PIBHI IMPHUEMCTBA € €JHHO MOXKIMBHM
1 C(peKTHBHAM CTOCOOOM 3amoOiTaHHA Ta HIBCTIOBAHHS COMIATBHO-CKOHOMITHHX Kpu3. JOCTIIKCHHS MCTOIHK [ia-
THOCTHUKH OAHKPYTCTBA TO3BOJIIIOTH 3a3HAYUTH, IO XKOCH 3 JIHCHUX CIOCO01B OLIHKH HMOBIPHOCTI OaHKPYTCTBA HE
3a0e3neduye TOYHHH pe3ybTar. ToOTO 3yCHIULL, M0 BUTPAYAIOTHCS HA 3amO0ITaHHA OAHKPYTCTBY, HE € aOCOTFOTHO
e(PeKTHBHUMH i caMi 10 OOl CTBOPIOIOTH KPH30B1 MPOLIECH, IPYHTYIOUNCH HA CBIIOMO HE JIHCHIH OCHOBI.

[NMuTanHrO aHAmi3y WMOBIPHOCTI OAHKPYTCTBA MIAMPHEMCTB MPUAIISIETHCS 3HAYHA yBAra 3 OOKY BITUH3HSIHHX Ta
3apyOikHuX HayKoBILiB. Taki BueHi, gk P. Jlic, E. Anpr™man, A. Taddaep 3atimannch po3poOKOr0 METOAHK i KPHTEPLiB
MPOTHO3YBAHHA OAHKPYTCTBA. 30KPEMA, MUTAHHA OWIHKH OAHKPYTCTBA B 3apyOixkHiN mpakTumi posraaaym O. 5.
Basimiaceka [4], B. O. I[Tomonsckka [6]. Cepen ykpainchkux HaykosIis: ©. ©. byrurens [5], A. M. [logaeprorin [7]
Ta iHOI.

Mera i 3aB1aHHA J0CTITKeHH, 3aBIaHHAM poOOTH € po3podKa 3acobamu Visual Basic cucremu, mo aBToMaTH-
3y€ BU3HAYCHHS HMOBIPHOCTI OAHKPYTCTBA MIATPHEMCTB.

Buxaanx ocHoBHOro Marepiasy. BianoBinHO 10 YHHHHOTO 3aKOHOJABCTBA, OAHKPYTCTBO — II€ BH3HAHA TOCIO-
JAPCHKUM CYI0M HCCIPOMOJKHICTD OOPKHHKA BITHOBHTH CBOIO IIATOCIIPOMOSKHICTH Ta 3aI0BOJIBHHUTH BH3HAHI CY-
JTIOM BHMOTH KPCIUTOPIB HE 1HAKIIC, K UCPE3 3aCTOCYBAHHA NiKBimaniitHoi mpoueaypu. Jo crany OaHKpyTCTBa mia-
TIPHEMCTBO MOYKE TTPHU3BECTH MOTIPIICHHS YCIX MOKA3HUKIB, SIKI BU3HAYAIOTH HOTO (DIHAHCOBY CTIMKICTH, TOMY caMe
HA HUX IPYHTY€THCS aHATI3 HMOBIPHOCTI HACTAHHS TAKOTO CTaHY .

MoskHA BHIIINTH TaKi BUAH OAHKPYTCTBA!

— pealbHE — XapaKTEPH3Y € HE3AATHICTh MIANPHEMCTBA BITHOBHTH CBOIO (DIHAHCOBY CTAOLTBHICTH Uepe3 BTPATy
KarmiTany;
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— TCXHIYHC — HCILIATOCTIPOMOYKHICTh MiAMPHEMCTBA, IO BHKIHKAHA MPOCTPOUCHHAM HOTO ACOITOPCHKOI 3a00p-
TOBAHOCTI;

— (DIKTHBHE — XapaKTCPH3Y€ETHCS HENMPABAWBUM OTOJOIICHHAM IMIANPHEMCTBA OAHKPYTOM 3 METOH) OTPHMAHHS
BIATECPMIHY BAHHS TIIATE)KIB;

— HABMHCHE — HEIUTATOCTIPOMOSKHICTD IANMPHEMCTBA, SIKA CTBOPEHA IITYYHO HOTO KEPIBHULTBOM a00 BIACHHKOM.

OCHOBHMMH TIPUYMHAMHI BUHHKHCHHSI OAHKPYTCTBA IMiAIMPUEMCTBA MOKYTh OyTH: JE(IINT BIACHHX 00OPOTHHX
AKTHBIB, HEAOCKOHAIICTh MEXAHI3MY I[IHOYTBOPEHHS, OC3AIIbHICTD FOPUANMHUX CIY>KO IAIMPHEMCTBA, BIACYTHICTH
KOHTPOJIIO 34 TOTOBIPHUMHM B3a€MHHAMH, 3POCTAHHS JEOITOPCHKOI Ta KPEIUTOPCHKOI 3a00proBaHOCTI, Hee(DEKTHBHE
BHKOPHCTAHHS PECYPCiB, IEPSBULICHHS TEMIIIB POCTY BHTPAT HAJ TEMIIAMH POCTY BUPYYKH BiJ peasizamii Ta iH.

Mertoau nocmiakeHb. AHaI3 KMOBIPHOCTI OAHKPYTCTBA BKIIFOYAE B c€OC YMMAJIO ETAMIB, SIKi JIOTIYHO MPOJAOBKY -
FoTb oauH 0aHO0TO. P. C. KBacHHIIbKA MPOIOHY € 3aCTOCOBY BATH I ANPHEMCTBAM B CHCTEMI AHTHKPHU30BOTO YIIPABIIiH-
HA TAKY HOCTTOBHICTh TIAaTHOCTHKH OAHKPYTCTBA:

— TIIEPIIMH €TaI — aHAMI3 PAHHIX 03HAK KPH30BOTO CTAHY IMIATIPHEMCTBA;

— APYTHH eTam — CKOHOMIYHA OIIIHKA Ta aHAJI3 Oy XTaITePChKOTo OATaHCY MiANPHEMCTBA;

— TpeTi# eTam — aHam3 (PIHAHCOBOTO CTAaHY MIANPHEMCTBA 3a TPyHaMHu KOoe(IiMieHTIB, SIKi XapaKTePH3YOTh Ma¥i-
HOBHH CTaH, JIIKBITHICTD Ta IUIATOCIIPOMOSKHICTb, (DIHAHCOBY CTIMKICTb, JIOBY aKTHBHICTH Ta PEHTAOCIBHICTD 1i-
SUTBHOCTI,

— YCTBCPTHH €TaN — AIATHOCTHKA HA OCHOBI OATBHIX MCTO/IB (PCHTHHTOBOI OIIHKH),

— I ATHH eTanm — TUCKpuMiHAHTHHE aHamis (Momeni E. Amprmana, Cnpirreiira, P. Jlica, Konana i ['onpaepa,
V. bieepa, Tadpdaepa i Timoy, @yamepa Ta inmm).

3riAHO 3 3aIPOTMIOHOBAHOIO ETAITHICTIO MPOBEACHHS TIAaTHOCTUKY OAHKPY TCTBA, IIEPIINM ii €TaImoM € aHaui3 paHHIX
03HAK KPH30BOTO CTaHy IiIMPHEMCTBA. 11 I[bOTO MOYKHA BUKOPHCTOBYBaTH MeT0 CKOYHA, SIKUH IIYKA€ BIAMOBIL
HA HU3KY 3aIIUTaHb, 4 CAME: UM KOMIIAHIi MEHIIE IT SITH POKIB; M KOMITaHIs nepeiimkae aDo Mae HaMIp NepeixaTu;, un
HE 3MIHIJIA KOMITAHisI OCTAHHIM YacoM OaHK, ay TUTOPIB, JUPEKTOPIB. SKIIO BiAMOBIAb HA OIIBINICTh TAKHX ITUTAHb €
TIO3UTHBHOKO, TO (DIHAHCOBHH CTAH IAMPHEMCTBA BBAKAETHCS BAKKUM.

Ha mactynmrOMY eTarmi AiaTHOCTHKH OaHKPYTCTBA MPOBOAUTHCS AHATI3 Oy XTanTepChKOTO OATAHCY MiAIPHEMCTBA,
T Jac AKOTO 3AIMCHIOETHCS CKOHOMIYHA OIIIHKA CTPYKTYPH Ta AWMHAMIKA MAaWHA MiJIPHEMCTBA Ta JHKEPET HOTO
yTBOpeHHSA. L{e T03BOMMTH JATH MOTOYHY OLIHKY (DiIHAHCOBOTO CTAHY IAMPHEMCTBA Ta JHHAMIKY HOTO PO3BHTKY.

Hacrymauii etan nepeadaydae mpoBEACHHS aHATI3Y (PiIHAHCOBOTO CTAHY HiAMPHEMCTBA, TOOTO PO3PAXYHOK (PiHAH-
COBHX KOC(DIIi€HTIB Ta MOPIBHAHH IX (DaKTHUHHX 3HAUCHB 3 HOpMATHBHUMU. Lleit METO HE € BOXKKHM 1 IIOTPeOy €
mamre indopmanii pirancosoi 3iTHOCTI. [IpoTe anamizy (piHAHCOBOTO CTaHy MIANIPHEMCTBA A1 BU3HAUCHHS HMOBIp-
HOCTI OaHKPYTCTBA TAKOK HE JOCTATHHO, OCKIIBKH OKAHO, 00 TaKa AIaTHOCTHKA Oy J1a YiTKO C(POpMyTHOBAHOFO I
MOYUIMBOCTI JAaTH YiTKHH BECHOBOK PO HMOBIPHICTH OAHKPYTCTBA.

UeTBepTHM €TAIOM JIAaTHOCTHKY OAHKPYTCTBA € JIATHOCTHKA HA OCHOBI OABHUX METOIB (PEHTHHTOBOI OLIIHKH).
Llett Bua 1IaTHOCTHKH IPYHTYETHCS HA BCTAHOBJICHHI MEPEJIIKY KIFOYOBHX 1HAMKATOPIB, IX MOPIBHIHHA 3 HOPMATHB-
HUMH KPUTEPIATbHIMH 3HAYCHHIMH A1 ineHTH(iKalii cTaHy 00°€KTa B onepaTuBHOMY pexkumi. ITicmst 1poro, Bpa-
XOBYHOUH 00JIaCTh 3HAYCHHA KIFOUOBOTO IMOKA3HUKA, MiAIPHEMCTBO 3aPaXOBYIOTH 0 BIAMOBITHOI 00MACTi 3arpo3n
OaHkpyTCTBA. Pi3HI HAYKOBII, TOCITITKYFOYH JiSTBHICTD TMAMPHEMCTB, OOUPAOTH AT TIATHOCTHKH Pi3HI MOKA3HUKH.
[TiampreMcTBO Ma€e MOKIMBICTH COPMYBATH IFO CHCTEMY ITOKA3HHKIB CAMOCTIHHO.

CyTh IUCKPHMIHAHTHOTO aHAMI3Y MOJSTAE B TOMY, IO BHKOPHUCTOBYFOUHN CTATHCTHMHO-MAaTCMATHYHI METOIH, OY-
Iy€eThCs (DYHKLIA T OOUHCTFIOETHCS IHTCTPATbHAN TIOKA3HAK, HA IMICTABI SKOTO 3 TICBHOK HMOBIPHICTIO MOKHA TIC-
pendaynTH OAHKPYTCTBO MIAMPHEMCTBA. MOJEISIMH, [0 BUKOPUCTOBYIOTHCS B JUCKPUMIHAHTHOMY aHAMIi31, € MOEl
3axigaux aHamithkiB E. Anprmana, Cropinreiita, Y. bisepa, Toddnepa i Timoy.

3anponoHOBAHKH IiIX1/ OO0 MOCTITOBHOCTI JiaTHOCTUKH OAHKPYTCTBA 3AIHCHIOETHCS 3 BUKOPUCTAHHSM Pi3HO-
MAaHITHHX METOIB, fIKi € MHPOKO 3aCTOCOBYBAHUMH 3a KOPJOHOM, aJic HE 3aBXKIH MOKYTbh OYTH MPHHHITHUMHU I
CYYaCHOTO BITUM3HIHOTO MianmpueMcTsa. Lle Bkazye Ha HEOOXIAHICTH MOJANBINOTO JOCTIHKECHHS L€l TEMH 3 METOIO
PO3pOOKH MiIXOdiB 10 aKanTamii HATBHAX 3apyOLKHIX MCTOIB JIaTHOCTHKH OAHKPYTCTBA I0 CYUACHUX BITUH3HAHUX
VMOB rocnoaprosaHtI. B YkpaiHi KOKHE MAPHEMCTBO M€ 3MOTY PO3POOIATH AUCKPUMIHAHTHY MOJIETH CAMOCTIH-
HO, BUXOSTUH 13 YMOB HOTO ()YHKIIOHYBAaHHSL.

B ykpaiHCHKMX €KOHOMICTIB ICHYIOTh Pi3HI MAXOAM A0 BU3HAYCHHS OAHKPYTCTBA. Tak, OHI Mg OaHKPYTCTBOM
PO3YMIIOTh HE3JATHICTh MANPHEMCTBA (DIHAHCYBATH MOTOYHY TiSLTBHICTH 1 MOTAMIaTH CBO1 30008’ a3aHHA. [HIINI BH-
3HAYAOTH OAHKPYTCTBO SAK (DPIHAHCOBY HCCITPOMOIKHICTD T IMPHEMCTBA, IO MPOIBILIETHCA B TICPCBHILCHHL BUTPAT HA
BHPOOHHIITBO MPOAYKITil HAX BHPY KOO BiJ 1i peamizariii.

{06 aaTu OWiHKY HMOBIPHOCTI OAHKPYTCTBA MiAMPHEMCTBA, TpeOa MO0y Ay BaTH NCBHUH IHTCTPAIbHUI MTOKA3HHUK,
SIKMH OM BKJTFOUAB B ccOc HAMBAKIMBIIII XapakTepuCTHKH (DiIHAHCOBOI CTIHKOCTI. J{7 I1i€i METH MOKHA PEKOMEHIY -
BaTH TaKUH HAOIp MOKA3HUKIB (PIHAHCOBOI CTIHKOCTI MAMPHEMCTBA.
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— peHTa0CIBHICTD KAITALY 32 “YHCTHM IPHOYTKOM

— peHTA0CIBHICTH MPOIYKIIIT;

— 00OPOTHICTH KOWITIB, BKIAACHAX B 00OPOTHI AKTHBH,

— xoe(imieHT (HIHAHCOBOI HE3AJICKHOCTI,

— JIKBIAHICTD (KOC(ILI€HT TIOKPUTTS IOTOYHHX MTACHBIB).

3a OCHOBY PO3PAXYHKY IHTETPAIBHOTO MOKA3HUKA OCPETHCS MOPIBHIHHS KOKHOTO 3 MIEPEPAXOBAHUX MTAPAMETPIB
32 JOCTATHRO TPHUBATHI MEPiox poOOTH MAMPHEMCTBA 3 HAWBHIIMMHA JOCATHCHHAMH MIANPHEMCTBA 3a IIHMH Mapa-
METPaMH MPOTSTOM aHATI30BAHOTO nepioAy. Takuid mMpUHOM Ja€ 3MOTY MPOAHATIZYBATH B AMHAMILI (DIHAHCOBY CTiMH-
KIiCTh MIAIPHEMCTBA H OLIHKTH il 3 TOUKY 30pY BIAXWICHHS (DAKTHYHHUX PE3yIbTATIB Bil MAKCUMAIBHEX, JOCSITHY THX
V MHHY i NEPiOaH.

Haif6inpm mmpoke 3aCTOCYBAHHS CCPSI METOIB MPOTHORYBAHHA OAHKPYTCTBA OTPHMAJa 0arato()akTopHa MO-
Ieabp ArbTMana, po3podncHa B 1968 pormi.

Tecropuit TpukIax MPOTHO3YBAHHA HMOBIpHOCTI OaHkpyrcTBa [T “Excmpec” 3a m ATH(AKTOPHOIO MOICIIIO
AJNbTMAaHA TPYHTY €THCS HA MOKA3HUKAX, TIOJAHUX YV Ta0mui 1, 1€ mOJaeThes 1 METOAMKA IX PO3PAXYHKY.

Taonuya 1
Hoxasnuxu n’amugaxmopnol mooeni Anemmana
ITokasznuku Meroanka po3paxyHKy
YacTka BracHIX 0G0POTHIX KOTITIB B akTHBax (XI) Bracumit oGopoTHmit kamitan/3ararbHa BapTicTh aKTHBIB

PenTabenpHICTh aKTUBIB, PO3PaxoBaHa 3 BUKOPUCTAHHSM He-

DOAMOMICHOTO TIPHOYTKY (X2) Heposmoxinenwit mpubyTok/ 3araibHa BapTICTh aKTHUBIB

PenTabenpHICTh aKTUBIB, PO3PAXOBaHa 3 BUKOPUCTAHHIM

MFCTOro TPHOYTRY (X3) TTpubyTox 10 BHUIIIATH BiICOTKIB/3araabHa BapTiCTh aKTUBIB

KoedirieHT MOKpUTTS TTOTOUHUX 30008 s13aHb BIIACHUM Ka-

p Biachuit karritan (puHKoBa BapTicTs )/ loToumHI 30008 sI3aHHS
mitanoM (X4) P prICTE)

Koedirient Tpancdopmartii (X5) Uucra BUpyUKa/3aranbHa BapTiCTh aKTUBIB

Pesyipryrounii 1moka3HuK Z=12X1+14X2 ++3.3X3+0,6X4+ 1,0X5

ExonoMivuHA iH(OpMALiS € PI3HOBHIOM YIPABIHCHKOI IH(pOpMAITii, a BHKOPHUCTAHHS Cy4acHOI iH(OpMaLiifHoi 0a3u
HEMOKIHBE 0¢3 KoMt rorepa. LIiHHICTE 1 CBOEYACHICT YIPABIIHCHKOTO PIIICHHSA 3HAYHOI MIPOI0 3aJICKHUTH BT 371aT-
HOCTI YIIPABJIiHHS B OTPIOHMI MOMEHT 3i0paTH, MpoaHai3yBaTH Ta poiHTeprperysarH iHdopmariro. Ha aymky cre-
miamicTiB, penenToMm A1 eexTuBHOTO pimeHHS € 90% indopmanii Ta 10% HarxaeHHS. [IPHIHATTS yIIPAaBIIHCHKUX
PIIICHP TIOB’ 3aHE 3 IOCTIHHIM IIEPETBOPCHHAM iH(OpMAIIii, a caM TpoLec YIpaBIiHHI Mae iH(OpMAaIiiHII XapakTep.

[Ipoekr, moO aBTOMATH3Y€ BU3HAYCHHS HMOBIPHOCTI OAHKPYTCTBA INJIPHEMCTB, PECATi30BAHHN y CEpEeIOBHINI
Visual Basic i cknmanaerscs 3 4-x (opM. ETam npoexTyBaHHS €cKi3y eKpaHHUX (OPM Ta po3pOOKH CIICHAPIIO Jianory
ropuctyBaya 3 [1IK € TBopumm mpouecom. Ha mpomy erami 3miHCHIOETHCS BHOIP CICMEHTIB KEPYBAaHHS 1 PO3TAIIy BaH-
HS iX Ha (popMax Tak, mod JOCATHYTH HAOUHOCTI 1 3pyHHOCTI 3aCTOCY BAHHSI IIUX CIICMEHTIB [UIsI KOPUCTYBa4a Iporpa-
mu. [Tepma opma momae MEHIO TIPOEKTY, A¢ BUOUPAETHCS MOJCTh OLIHKH HMOBIPHOCTI OAHKPYTCTBA MIAMPHEMCTBA.

. Brbip mogeni

* Monens AnbTHaHa:

" Momens MNMica

" Mopens Tadgdgpnepa

Buxin

Puc. 1. Bubip mojeni avaizy
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KimbkicTh 00°€KTIB ()OPMHU JIETKO 3MIHFOETHCA 32 Oa’KAHHSAM KOPUCTYBA4a MPU HEOOXITHOCTI JOTIOBHECHHS PO3-
PAXYHKIB 32 iHIIHMH MOZCIIIMH. BidIMOBITHO JTETKO KOPHUTYETHCSA 1 KLTBKICTH (POPM, IO Peati3yrOTh I aJTOPHUTMH.
[Mics BuOOpY MoAem, 3AIHCHIOETECS PO3PAXyHOK HMOBIPHOCTI GAHKPYTCTBA MIANMPHEMCTBA. [l IBOTO JIHILIE T10-
TPiOHO 3amoBHHUTH (POPMY 1 HATUCHYTH KHOIIKY “BHKOHATH .

:

&, Modens AneTHMaHa

BnacHui o6opoTHUR IER T
kaniran

3arankHa BapTicTh 45923
MNputiyTok Ao BHNAGTH

BULCOTKIE B85

Heposnoginenwi BE.3
npuiyToK

Bnacuui kaniran 106.3

Morouni sobos'asannn

YucTta eupyuka 10466

Z= | 2. 263701969931 76

Ananiz |F1MOEsipHic’rb GaHKPYTCTES BHCOKA

J].CI roA0OBHOro MEHID

Puc. 2. Peasizanis Moaesi AjbTMaHa

Ampodaris po3podreHoi MoaeT MpoBeacHA Ha mpukiadi (irancosoi 3BiTHOCTI [T “Excrnpec”, axe 3aiiMaeThCs
MACAKUPCHKUMHE NCPEBE3CHHIMU.

JlaHi po3paxyHKIB CBIJYaTh MPO TE, IO V 3BITHOMY IEPioJl 3HAYCHHS KOC(II€HTIB HA IMAMPHEMCTBI HIDKYI 32
onruManbHi. Lle 03Havae, Mo BOHO HE 3a0e3meUeHe BIACHUM OOOPOTHHM KaIlTalXOM i HE MA€ JOCTATHBHO MOTOYHHUX
AKTHBIB I TOTO, MI00 MOKPHUTH CBOI KOPOTKOCTPOKOBI 3000B SI3aHHS, a OTXKE, MA€ PEalbHy MOKIHBICTD 0 BTPATH
TIJIATOCIIPOMOYKHOCTI.

BucHorkn., BukopuctaHHS pe3yIbTaTiB i€l pOOOTH JO3BOUTH ABTOMATH3Y BATH MMPOBEACHHS PO3PAXYHKIB 3 TIPO-
THO3YBAaHHA HMOBIPHOCTI OAHKPYTCTBA MiAMPHEMCTB. 3aBIIKH 3aMPOTIOHOBAHIH MCTOIHUIN 3MCHITUTHCA TPHBATICTh
TIPOBEIACHHS PO3PAXyHKiB Ta HIMOBIPHICTH MOMIUIIOK, SIKi MOXKYTb IIPH IIbOMY BUHHUKATH, ITIABHIIUTHCS ONICPATHBHICTH
Ta ¢(PEKTHUBHICTD MPUITHATTS YIIPABIIHCHKUX PIIICHb.
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