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AHOTAUISA. Cmamms npucesideHa KOHuernmyarnbHUM OcHo8aM aHarnisy ci-
HaHco8020 cmaHy nidnpuemcmea. Y Hili ocnioXeHo cymHicmb sikeidHoCmI,
PO3KPUMO 8axrusi meopemuyHi i MemoOuyYHi acriekmu ii aHaniay, 3anpornoHo-
8aHO wWisixu (1020 yOOCKOHAaIEHHS.
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AHHOTAUMSA. Cmambsi nocseswjeHa KoHUenmyarsbHbIM OCHO8aM aHasu3a
¢huHaHco8020 cocmosiHus npednpusamus. B Hell uccriedog8aHoO cyuHOCMb JTUK-
8UOHOCMU, PAcKpbIMO 8axHble meopemuyeckue U Memooudyeckue acrnekmal
ee aHarnusa, npedrioXeHo nymu e2o yco8epuIeHCmMeo8aHUusl.
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ABSTRACT. The article is devoted to conceptual bases of enterprise financial
position analysis. The essence of liquidity is investigated, important theoretical
and methodological aspects of its analysis are revealed, the ways to improve it
are suggested in it.
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Baxm1MBoI0 €KOHOMIYHOIO XapaKTEepUCTHKOIO MiINPHEMCTBA € HOro
(hinancosmii craH. KoHUenTyaibHO aHam3 (piHaHCOBOTO CTaHy 0a3yeTses
HA BUBYCHHI CIIBBIJHOLICHb I B3a€MO3B’S3KIB MDK eneMeHTH banaucy,
30KpeMa: aKTHBaMH, 30008’ I3aHHAMH Ta BIaCHUM KariitalioM. Ha mincrasi
MOPIBHSHHS 1X OKPEMHUX CKJIJ0BUX OLIHIOIOTH JIIKBIHICTh, TLIATOCIIPO-
MOYKHICTB 1 (DJIHAHCOBY CTIHKICTh MIIIPHEMCTBA SIK CyKYITHICTh ITOKa3HH-
KiB, sIKI BIZIOOpaykaroTh CIIPOMOKHICTB TOCIIOIAPIOIOYOro Cy0’€KTa BUaCHO
PO3paxoByBaTHCh 3a OOProBHUMH 3000B’s3aHHsMH. (DiHAHCOBHMIA CTaH
00YMOBITIOE KOHKYPEHTOCTIPOMOKHICTh IIATIPUEMCTBA, HWOTO 3/IaTHICTH
MIITPEMYBATH JOCATHYTHI PIBEHb BUPOOHUYOI TIOTY>KHOCTI 1 TIOTEHITIas
PO3BHBATHCE 3 YPaXyBaHHAM YMOB PUHKOBOIO CEPE/IOBHIIIA.

B 06’exTuBHIil OLiHII (IHAHCOBOrO CTaHy 3allikaBicHI OUIBLIICTD
YYaCHHMKIB €KOHOMIYHHX BIJHOCHH, X04a KOXEH 3 HUX Hepeciiaye pi-
3Hi1 mini. Kpeauropu, nacamnepen, 0axaroTh BUSBUTH T'apaHTOBAHICTh
MoBepHEHHS ()IHAHCOBHX UM 1HIIUX PECYPCiB, HAJIAHUX Ha TpaBax 1o-
3MKM 4YM BIICTPOYCHHs IUIaTexky. HaToMicTh IHBECTOpPH OYIKYIOTH
3pOCTaHHsI Bijadi Bijl IHBECTOBAHOIO B Gi3HeC KamiTaly, IepeiyMo-
BOIO YOMy € came CTiiiKuii (iHaHCOBHii CTaH HI,ILHpI/IeMCTBa pauiona-
JbHE CHIBBIIHOIICHHS pKepen (iHaHCyBaHHS Horo AisuibHOCTI. | Ha-
CaMKIHellb, FOJIOBHE 3aBJJaHHA MEHE/KEepiB MoJrae y 3abe3nedeHHi
e(eKTHBHOTO BUKOPHUCTAHHS MaiiHa, 3aC0O0IB i Hpe):[MeTiB Tpairti, Tpo-
LIOBMX KOIITIB Ta {HUIMX aKTHBIB, BBIpEHHX B iX PO3MOPAIKEHHS.
Binrak, anani3 piHaHCOBOTO CTaHy BIAIrPAe CyTTEBY POIb Y HPHIAHST-
Ti PIIICHb [I0J0 HAJAHHSI, PO3MOJLLY, BUIyYCHHS 1 CIIOKUBAHHS 00-
MEKEHHX EKOHOMIYHHX pecypciB y chepi AisUTbHOCTI MiIpUEMCTBA.

[Tutanns aramizy (piHAHCOBOTO CTaHY ITiMPUEMCTBA BUCBITIICHI Y YH-
CIICHHMX TpalsX BITYM3HSHUX 1 3apyODKHMX BYEHHX, a came: B. Mer,
€. Muuxa, C. Momencpkoro, O. Omiitauk, M. Uymadenka, ®. AnbpBapesa,
JI. Bepucraitna, JI. I'insipoBebkoi, b. I'pexema, B. KoBanwoa, I'. Ca-
Burbkoi, K. Yomma, M. ®pincona, P. Xirriaca, FO. [Han-I{anka ta iHmmx.
Ha HOopmatiBHOMY piBHI PO3pOOJIEHO HU3KY METOJJMYHMX PEKOMEHIALIN,
SIKI OXOIUTIOIOTh ¥ 3a3Ha4CHY JUISTHKY aHATITUIHOT POOOTH.

[pote, siK 3aCBIMUMIIO BUBUEHHS CIIEHIAIbHOI €KOHOMIYHOI JIITepaTy-
P, 3QJIMIIAETHCS. HU3KA HEBUPIIIEHUX MPOOJIEM TEOPETHKO-METOJMIHOTO
xapaxrepy. [IeBHI 1o10XKeHHs 111010 aHali3y (IHAHCOBOTO CTaHy IiJIIPH-
€MCTBA, 30KpeMa HOTo JIIKBIJHOCTI, TOTPEOYIOTh KPUTUIHOTO MEPETIIS Iy i
YTOYHEHb. BulTbIIe TOro, OCKUTHKH OCHOBHHM JDKEPENIOM BHUXITHOT iHbOp-
Marii JUisl POBE/ICHHS PO3paXyHKIB y IIbOMY HarpsMi € (piHaHCcOBa 3BIT-
HICTb, IONUTBHAM TAaKOX € 3’SICYBaHHsI BIUTMBY METOIMKY 1i CKITaJJaHHs Ha
pe3ynbraty aHaiizy. Lle B cykymHOCTI i BU3Hauae MeTy poOOTH.
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JIiKBITHICTH MPUIMHATO BBAYKaTU CIIPOMOXKHICTIO MIAPUEMCTBA TIEepe-
TBOPIOBATH CBOi aKTHBHU y TPOIIOBI KOIITH JUISl TOKPUTTS OOPrOBHX 30-
00B’s3aHb. [l MIKBIIHICTIO aKTUBY PO3YMIIOTh MOTO 3/IaTHICTh TpaHC-
(dopmyBaTHCs y TPOMIOBI 3acO0M 3 ypaxyBaHHSM pPU3WKY 3HIKCHHS
BapTocTi. CTYIiHb JIKBIIHOCTI BU3HAYAETHCS TPUBAIICTIO HEOOXITHOIO
JUTS IIHOTO Yacy: YMM BiH KOPOTIINHA, TUM OUTBIII JIIKBITHAM € aKTHB.

Kputuunuii anaiiz cyTHOCTI HOHSTTS <JIKBIIHICTbY» /A€ MiJICTaBU
BBa)KaTH, IO BiZIOMi IMTOKA3HUKH JIIKBITHOCTI, a came: KoeillieHTH 3a-
raJIbHOI, IBUIKOI Ta aOCONFOTHOI JiKBigHOCTI (Tabm. 1), € mBuIIe
YMOBHO-TEOPETHYHUMH KOHCTPYKIIISIMU 1 MOXYTb JIUIIIE BUKOPUCTOBY-
BaTUCh K NPUOIN3HI OPIEHTUPH NIPU OLIIHIOBAaHHI (DIHAHCOBOTO CTaHY.

Tabnuys 1
AHAJIITUYHI NIOKA3HUKMH JIKBIJHOCTI
- Hopmarusne
Ne Koedinient ®dopMyiia po3paxyHKy SHAYCHHST
1 3arajipHOl O6opoTHi akTuBH / [ToTo4HI =1
JTKBITHOCTI 3000B’s13aHHS
2 | LBuakoi JiKBIIHOCT] cn) / TloTouHi 3000B’s13aHHS 0,6-0,8
AGCoMOTHOT I'pomiosi kourru / TToTouHi .
3 o . N > (), 301IbIICHHS
JIKBITHOCTI 3000B’A3aHHS

3a JIOriKOK0 MHCIICHHS JIKBIJIHICTh IIOBMHHA XapaKTCPH3yBaTHCS
WIBUJIKICTIO, 5IKa, y CBOKO 4€pry, BUMIPIOEThCs YacoM. Hacrpasni x
3a3HayveH1 KOC(I)II_IICHTI/I JIKBIZHOCTI HE BIOOpaXaroTh BIaCTUBOCTI i
IIBUJKOCTI aKTHBIB MEPETBOPIOBATUCH HA IPOIIOBI KOMITH. Biarak, 3i-
CTaBUBIIM CKJIaJ0BI OOOPOTHHUX AaKTUBIB 1 MOTOYHUX 3000B’s3aHb,
OTPUMYEMO (DIHAHCOBI IMOKA3HHKH, JIOTIYHO CYNEPEWINBI 31 CaMUM
HOHSATTSIM «J'IlKBl,[[HlCTB» Bonu ckopile BigoOpaxarOTh BHYTpILIHI
CTPYKTYPHI B3a€MO3B’SI3KU CJICMEHTIB ()IHAHCOBOI 3BITHOCTI, ane ax
HISIK HE CBI4aTh NPO MOTCHLIHY MOXIHUBICTH 3MIHH €KOHOMIYHO]
(hopmu akTuBY 1 HeoOXinHMH 11t 11bOrO Yac. Tomy HOCIIKEHHS Bij-
HOLICHb eIeMeHTIB banancy (3BiTy mpo ¢iHaHCOBHI CTaH) MIX CO-
Goro JopevHille MOSCHIOBATH SIK CHOCIO BUMIDIOBAHHS DiBHs 3a0e3-
MIEYEHOCTI TOKPUTTSI OOpPry HasBHUMH E€KOHOMIYHUMH pecypcamu i
IpaBaMH Ha X OTPUMAaHHS, a HE SIK OLIHKY JIIKBITHOCTI.
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Hasenena y tabunui 1 MeToguka € TPaaMIiifHUM IMiIXOAOM 10
aHaii3y JIKBIHOCTI. OYEBHIHO, IO BOHA IPYHTYETbCS HA INPHUILY-
IICHHI [P0 MOXIIMBICTH Ta IMOBIPHY HEOOXIZHICTB CyTTEBOTO CKOPO-
YeHHs a00 MPHUIUHEHHS TiSUIbHOCTI MiJIMPHUEMCTBA IJISi TOBHOTO IO-
raiieHHsi MOTOYHMX 3000B’s3aHb Yepe3 peanmizallilo (BiAUy>KEHHS)
000poTHHX akTHBIB. Lle cTaBUTH Mia 3arpo3y MTOTPUMAHHS MPUHIINAITY
0e3nepepBHOCTI AiSUTBHOCTI.

Baprto Haronocuty, 1o 3arajom MOHSTTS <JTKBIAHICTEY» € TOCUTh
BITHOCHUM 1 CyIIEepeUwIMBUM Yy KOHTEKCTI CTPYKTYpH (piHAaHCOBOT 3BIT-
Hocti. Y nammii yac ¢opma banancy (3siry mpo QiHaHcOBHH CTaH),
sr3HaveHa Hanjonaneaum [1(C)BO 1, a Takoxk 3aralbHi MOJIOKCHHS
MC®3 mozo ckiaganHs LBOro 3BITY HE 3aBHKIH LO3BOJSIOTH a/ICKBa-
THO BiOOpa3UTH €KOHOMIUHI pecypcu 1 BUMOTH JI0 HUX 3 ypaxyBaH-
HSAM JIKBIAHOCTI. TOMy Taki aHaNITU4HI NOKa3HUKUA MOXYTh BUSIBU-
THCh XHUOHMMH caMe dYepe3 METOAWYHI HeIOoJiKh (iHAHCOBOT
3BITHOCTI.

Hayxosui P. Kapznoso i A. Bycanemni ne AkBiHo [1] B KoHTEKCTI
JOCII/DKCHHSL JIKBIAHOCTI BUJUISIOTH OXHOBUMIPHY i 6araroBUMipHY
HEOIHO3HAYHICTH KIACH(IKAL[il aKTHBIB HA OCHOBI HASBHOCTI €INHOTO
YW KUTBKOX KPUTEPIiB BiAMOBIAHO. 30CEpeKYIOUNCh HA OJHOBHMIp-
Hili HEOJTHO3HAYHOCTI, BUCHI MTPOMOHYIOTh PO3PI3HITH HETIKBIIHY, JTi-
KBIJIHY 1 cipy 30HH JiBOi 4actuHu bamancy (puc. 1). Takuii noain €
JOCUTH CIPOIICHUM, OJTHAK KOPHCHUM ISl TIOTIHOICHOTO PO3yMiHHS
CyTi JJaHOi TpobIeMHu.

A0cCoI0THA Gi A0CoI0THA
HeJIKBiTHICTD Ipa 30Ha JIKBiHiCTH
| | |
| | |
% TTmmeee T - 100 %

[IBuAKiCTH IEPETBOPEHHSI AKTUBY Ha
IPOIIOBI KOIITH

Puc. 1. «Ilapagokc JKBiTHOCTI», BHITaJ0OK OJHOBUMIPHOI HEOJHO3HAYHOCTI

[xepeno: AnanroBaHo aBTopoM 3 [2, c. 345]

Tak, abconmtoTHa HENIKBIHICTh — SBUIIE CYyTO TEOPETUYHE, aJKe
y BUTIAJKY TOBHOI JIiKBifaIlii cy0’€KTa rocrmoaproBaHHs HOTO Mai-
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HO MIUIArae MPOJaxy 3a IPOLIOBI KOLITH, X04a W HE Ha BUTiAHUX
yMOBax, TOOTO 31 3HAYHHUMH BTPaTaMHU. AGCOMIOTHO JIKBIIHAMH aK-
THBAMH € T'POIIOBI KOWITH. AJie SIKIIO MOBa iiie Ipo 1HO3EMHY Ba-
JIOTY, TO TPH il KOHBEPTAIIil Ha HaIlIOHATBHY BATIOTY MiAMPHUEMCTBO
TakoXk 3a3Hae BUTpat. Cipa 30Ha TIIYMayUThCS K IPOMIKOK MixK a0-
COJIFOTHHMH JTIKBITHICTIO 1 HEMIKBiAHICTIO. BoHa € Haitbimpm cyme-
pPEUIMBUM MUTAHHSIM Teopil 1 MPAaKTUKU NPEJCTABIECHHS AaKTHUBIB
MiANPUEMCTBA Yy (IHAHCOBII 3BITHOCTI. Yepes npobemMu emicTeMHOT
(HeUITKICTD MEX ICHYBaHHS 00’€KTy) i CeMaHTHYHOI (HEZOCKOHa-
JICTh CIOBECHOTO BH3HAYCHHS) HCOAHO3HAYHOCTI yKIajaui, i THM
navye KOpHCTyBadi He MOXKYTh JIOTTYHO OOIPYHTYBATH, IO OJUH
00’ €eKT JIKBIAHIIIMIA 32 IHIK. BHacIi 10K 1poro 3BiTHa iHpOpMaLlis
BUKPHUBIIIOETHCA 1 HE BiToOpakae peasbHOro CTaHy CIIPaB, a Pe3yJiib-
TaTU aHaJli3y JIKBIIHOCTI Cy0’€KTa rOCHOJApIOBAHHS € HETOUHHUMH
91 HEJOCTOBIPHUMU.

EmicremMHy HEOTHO3HAYHICTh MOXXHA PO3KPHUTH Y€Pe3 «I1apajjoKC JIiKBi-
JHOCTI», 3aCHOBAHHH Ha COpHUTi. Tak, BpaXoBy04H Te, IO PIBEHb JIiK-
BIJHOCT] aKTUBY aCOLIIOETBCS 31 3aTHICTIO [IEPETBOPIOBATUCH HA iH-
mui Hecneuu(iYHUN aKTUB (TPOIIOBI KOIITH), 3HAYSHHS JIIKBITHOCTI
1 % He poOUTH aKTHB JIKBITHUM. SIKIIO piBeHb JiKBITHOCTI 1 % He
pOOUTH aKTHB J'IiKBi):[HI/IM TOI[i piBeHB nmkBigHOCTI 2 % TaKoX L(BOTO
HE pOoOHTH. SIKINO PIBEHDb JIKBIHOCTI 2 % HE POOUTH aKTUB JIKBLJ-
HUM, TOAi PIBCHb JIKBIIHOCTI 3 % TaKOX LbOTO HE POOHTH... SIKIo
piBeHb JKBITHOCTI 99,99 % He poOUTH aKTUB JIKBIAHUM, TOA1 PIBEHb
nikBigHOCTI 100 % Takox 1mporo He poOUThL. OTXeE, PiBEHD JIKBiTHOC-
Ti 100 % He o3Hauae, MO aKTUB € JikBiMHUM [1]. 3BiCHO, OCTaHHE
TBEP/DKCHHS € XUOHUM.

Taxe soriyHe MipKyBaHHS JICMOHCTPYE YMOBHICTb O3HAKH JIKBIJI-
HOCTI aKTHBY. BiICYTHICTE 4iTKO BCTAHOBIICHHX MEK, KPHTEPIiB i ail-
TOPUTMIB ii MPUCBOEHHS 3yMOBIIIOE NPOOIEMU METOAUYHOTO XapaK-
Tepy K nij yac popmysanHs bamancy, Tak i pu aHaiisi QpiHAHCOBO-
Mai{HOBOrO CTaHy mianpuemcrsa. Uit moponaHHs wiei i monibHux
npoOsieM B OCTaHHI JECSTHIITTS p03po6neHo 1 MIMPOKO 3aCTOCOBY-
FOTBCS IPUAHOMH 0araTo3Ha4HOi Ta HeviTKoi Joriku. B obiiky Hama-
raroThCS BUPINIMTH ii HA OCHOBI 0araTOKpUTEPiabHOTO MIAXOAY 10
Kjacudikallii ctaTeid Yu CTBOPEHHS TMPOMDKHUX KaTeropii. barato-
BUMipHa HEOJHO3HAYHICTH JIIBOI YacTWHU bamaHcy mosmsirae y po3me-
JKyBaHHI cTaTeli OCHOBHUX 3ac001B, HeMaTepiaJbHUX aKTHUBIB, 3aMaciB
3 ypaxyBaHHSIM KPUTEPIFO JKBITHOCTI (pHC. 2).
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JIiKBiHICTE

Sy
>

OcHOBHI 3aco0u
1 3amacu

OcHOBHI 3aco0u

Inmni kputepii

Puc. 2. baratoBuMipHa HEOTHO3HAYHICTh KiacH]ikallii aKTHBiB

xepeno: AnantoBaHo aBTopoM 3 [2, c. 348]

Ha nepmnit nornsz 31a€Tbes, 1m0 00JIIKOBUMH CTaHAApTaMH 4iTKO
Jl@HO BH3HAYCHHs LMX aKTuBiB. OJHaK, Hacnpasli icHyro4i popmy-
JIOBAHHS € JIOCHTH MOBEPXHEBHMH 1 He BPaxOBYIOTh HU3KY CYTTEBHX
aCIICKTIB, I10B’5I3aHNX 3 PABOM BIACHOCTI, METOI0, CII0COOOM if Tep-
MIHOM 3aCTOCOBYBaHHS JESKHX aKTHUBIB y TOCHOJAPCHKIN TisSUIBHOCTI,
a TOJIOBHE — 3 1X CIPOMOJXKHICTIO T€HEpYBAaTH €KOHOMIYHI BUTOJU B
Maii0yTHboMy. Takum 4YMHOM, Hpobiema BH3HaHHs, Kiachikaiii,
IpyIyBaHHs i PO3MillleHHs aKkTUBiB y banauci 663HOCCpe)_‘[HLO BILTH-
Ba€ Ha pe3yJIbTaTH aHAIITUYHOTO JTOCIIKEHHS JIKBITHOCTI MiIIpH-
€MCTBA.

Hopewro BI/I3HAYMTH TAaKOX [EPMAHCHTHY HPHUCYTHICTH y IOCIIO-
AApCBHKii MPAKTHL TAKOTO SBHUIIA K «KOH(IIIKT JIKBIAHOCTI». 3 ypa-
XyBaHHSIM aJbTEPHATUBHOCTI BUKOPUCTAHHS HAUIMIIKY BUTBHHX
TPOIIOBUX KOMITIB, MIAMPUEMCTBO MOXKE 1X BKJIACTU y OUIBII TOXiTHI
aKTHBH, SHIKYIOYH NP LEOMY PIiBEHb CBOEI mikBigHOCTI. SKimo x
YTPUMATHCh BiJl TAKMX IHBECTHLIIH, TOAI BTPAYa€ThCs JOAATKOBA CKO-
HOMIYHA BUTO/a, aJle¢ PU3HMK HEIUIATOCIPOMOXKHOCTI 3aJIMIIAETHCS Ha
MOPIBHSHO HU3HKOMY DiBHI.

TaxuM YMHOM, Ha HAlly JYMKY, yKIa1alouu (iHAaHCOBY 3BITHICT,
HEOOX1HO Ginbiue JIeTali3yBaTH CYTTEB] CTATTi, BPAXOBYIOUH X €KO-
HOMIYHI XapaKTePUCTHKH, NPU3HAYCHHS i 0COGMHBOCTI BUKOPHCTaH-
Hsl B TOCIOAAPCHKI JSUIBHOCTI KOHKPETHOTO MiANPHEMCTBA 3 METOKO
HAJIaHHsl KOPHCTYBa4aM MOXKJIMBOCTI NEPErpyNyBaTH i YTOYHHTH
CTPYKTYpYy aKTHUBIB i ITaCUBIB, OTPUMATH PEJIEBAHTHY, KOPHUCHIIY iH-
¢dopmanito. 30KkpeMa, BUJAETHCS CIYIITHUM BHOKPEMIICHHS OIepartiii-
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HUX aKTUBIB 1 3000B’s3aHb, SIK TaKHX, L0 CTOCYIOThCS caMe omepa-
IiAHOT MISUTBHOCTI mianmpueMcTBa [3, ¢. 53].

OpHak, 3Ba)KalOYM Ha HEJOJIKM METOJUYHOTO XapakTepy 100
(opMyBaHHS 3BITHHX TOKA3HWKIB, HA TIJICTaBi SKUX IPOBOISATHCS
AQHAIITUYHI PO3PAXYHKH, /Ui KOMIUIEKCHOI OLIIHKHM (PIHAHCOBOTO CTa-
HY TIIIPUEMCTBA 1 BUSBICHHS HOTO JIIKBITHOCTI HEIOCTATHRO OpPi€H-
TYBAaTUCh BUKJIIOYHO Ha (iHAHCOBI Koe(illleHTH, OOUHCIIEH] 3a BiJ0-
MUMH TpaJulifHUMHU Tinxogamu. Hacammepen, HeoOXigHO mepe-
IpynyBaTH CTaTTi aKTUBY Ta nacuBy bamaHcy i1 chopMmyBaTH aHAIITH-
yHuii bananc, mami — TIPOBECTH HOTr0 FOpI/ISOHTﬂJ‘IBHI/Iﬁ i BepTHKAIIb-
HUil aHalli3, Bi3yalbHO OUIHUTH (IHAHCOBO-MAWHOBY CTPYKTYypY IIif-
NPUEMCTBA 1 JIMIIE TOTIM, 32 HEOOXiJHOCTi, OOYMCIUTH OKpeMi
AQHATITUYHI TOKa3HUKH. HpI/I pOMY Oe3mocepeIHE BUKOHAHHS 3a3Ha-
YCHHX aHAIITHYHHX MPOLEIYP € HE CTPOrO PErIAMEHTOBAHNM, a OJIe-
pKaHi pe3yJbTaTH MOXYTb BIAPI3HATHCH. JUIs HIBEIIOBaHHS BILIMBY
00JIIKOBUX METOAMK 1 MPOQECIiiHOro Cy/KeHHs yKiafadiB ¢iHaHCoO-
BOI 3BITHOCTI JIOPEYHO IIMPIIE 3aCTOCOBYBATH Pi3HI BUMIPHHKH I'PO-
MIOBUX IOTOKIB B SIKOCTI KOMIIOHCHTIB KOC(ILIEHTIB JIIKBIIHOCTI,
a/DKe BOHU XapaKTEepU3YIOTh (paKTHYHE MEPEMILICHHS TPOLIOBUX KO-
IITIB Ta iX €KBIBAJEHTIB Y PE3yJIbTaTi onepauiil MmiIIpUeMCTBa, a OT-
xKe, i BiIOOpakaroTb HOTO peallbHy CHPOMOXKHICTh T€HEpPYBaTH J0-
CTAaTHBO IPOLIEH JJIs pO3PAXyHKIB 3 KPEJUTOPAMH.
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