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B ymopax pectabuikHOIO Ta IHHAMIVHOTO PO3BHTKY PHHKOBOT ESKOHOMIKH VYKpaiHH
crereny mTrpuMmxn ginancopol 6e3NeKH HE Mac HA JAHHI MOMCHT 3aBCpIICHOIO CHCTEMHOIO
pinenna. Leit gaxt 41TKO DUATBEpIAYE CHTYAILIR HA CBITOBOMY (JiHAHCOBOMY PHHKY, KOJIH DSl
HAHOUIBIINX JTLIIPHEMCTB, #K1 TPHBAIHR 4Hac OyJH CBITOBHMH /UIepaMH 3 BHpOOHMIITBA
piIHOManHiTHOT NPONVKINT Ta IOCAYI, 30BCIM HeZaBHO OyiIH 3MylueHI OrojJlocHTH cebe
DanKpyTaMHu.

Tomy nuranes NONEPE/DKEHHS Ta 3aBYacHe BHSBICHHS Oyib-4K0i 3aIpPO3H YCIHUIHOMY
(yHKIIOHYBAHHIO TUHIPHEMCTBA € aKTyQThHUM.

@inancosa Oe3neka NUIMPHOMCTB 3aM13HHYHOI Tany3i J103BOIsE 3a0e3NecunTH (DIHAHCOBY
CTHiKICTh, TMUIATOCHPOMOXKHICTh, JNIKBIAHICTE Ta JIOCTATHKY (DIHAHCOBY HE3AIEKHICTH
HUINPHEMCTBA Y JIOBFOCTPOKOBOMY Iepiofi; 3abe3nedye onrHMaIsHe 3aiy9eHHS Ta edeKTHBRHE
BHKODHCTAHHA (DIHAHCOBHX PECYpCIB NUINPHEMCTBA: A03BOIAC 1IeHTHQIKyBaTH HelGesNekH Ta
3arpO3H CTaHy MUTPHEMCTBA Ta po3podasTH 3aX0aM UIM iX BYACHOIO YCYHEHHS; J03BONAC
CaMOCTIHHO po3polIATH Ta BOPOBALKYBAaTH (iHaHCOBY cTpaTeriio; Mae OyTH oOuiHCHA
KUILKICHHMH Ta SKICHHMH ITOKA3HHKaMH, SK1 Mai0OTh IPAHHYHI 3HAYCHHS.

TInTanns, nos’s3aHi 3 MOHSTTAM «hinancosa Oe3nexa JepKaBH» OCTAHHEC JACCATHHITIA €
o0 ¢XTOM J0CTUIKEHHA Taknx BueHnx Ykpainu, sx O.1. Bapanoscekwuii [1], M.M. €pmoinenko
[2]), ML1. Kamauk [3], B.A. Komunos [4], B.C. Cizak Ta 6araro iHiu#X Buenux [5).

3 nosunii  pecypcHO-PYHKIIOHAIBHOIO NUXOAY (iHaHCOBY Oe3neKky NUUIPHEMCTBA
PO3IIAIAIOTE ¥K 1POIEC HaNOUILI eDeKTHBHOIO BHKOPHCTAHHS KOPIOPATHBHHX PeCVPCIR UIf
YHHKHeHNS 3arpo3 | sabeinedenns ctabuibHoro GyHKIIOHYBaHHA NUIIPHEMCTBA B HOTOMHOMY 1
MaitbyiisoMy nepion [6].

@iHancosa DeINeKa NUINPHFMCTRA 3ICKHTh BUL eQEeKTHBHOCTI BHKOPHCTAHHSA KariTany,
AKOCT! KOPHOPATHBHOTO YIPABIIHHA 1 (PIHAHCOBOTD MEHEDKMEHTY, OHOBJICHHS TCXHOJOIH Ta
inbopmantimol Gak, a KOMILIEKC 3axouB moao 3ale3nevenns ¢inancosoi Oe3nexn
TMUANPHEMCTREA LOBMHER [OBHICTIO 3A7I0BOJILHATH BCl noTpedH Ta 3abe3nmeuyBard BeeOGiuHHMHA
3aXHCT BUI PI3HOMAKITHHX 3aIpo3.

s Taxoi seankoi opramizanii sx Yp3adisHHIS CIiI BpaxoBYBaTH BC1 (AKTOPH 3arpo3
(piagcoB Oesnent, mod JarH OB TOYHY Ta UPABIMBY OLIHKY Ta IOKA3aTH NOBHY KapTHHY
BILTHBY YCIX MOXJINBMX YHHHHKIB Ta 3arpo3 Ha dyHxiionysanss opranizauii. Ilpore socaiaurn
IX HE NPOCTO, OCKUIBKH /LI8 LLOr0 HEoOX1IHA JOCTOBIpHA 1HGOpPMAIUNS NPO IAILHICTR YCI€i
CHCTEMH 3AMI3HHYHOIO TPAHCTIOPTY, gKa 6 HallnoBHIINe ONKCYBAMA CTaH peuell, aie JIOCTYH 10
Taxol iHGopmalil € oOMeKCHHM Yepes CTpaTeriyHe 3HAYCHHS 3aTI3HHUIN JUIS JCPKABH B HUIOMY.
Tomy npuBenemo OLIBII NPOCTy, ajle He MeHI ePeKTHBHY MCTOIMKY pPO3IPaXyHKY piBHA
tinancoBoi He3nexH Ha NUINPHEMCTBAX 3ATI3HAYHOTO TpaHCNnopTy [5].
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Ockinpkn  QinancoBa Oesnexa ¢ HaHOLIBII BpasIMBHM KOMIIOHEHTOM €KOHOMIMHOL
6esnexn. Crix 3BepHYTH YBary Ha CyKYNHICTh ()akTOpiB, IO BHABIAIOTH CTIAKICTH CTPYKIYPH
MLINIPHEMCTRE, 3a/118 3BYAaCHOT0 BHABICHHS C1aOKMX Micilh B 11 (YHKIIOHVBaHHI T4 3anobirT
Aii 3arpo3. Tomy inancoBa Ge3nexa NOBMHHA BH3HAYATHCA V MATEMATHYHOMY BHITISAI, mMob
HAIJISIHO NPOJEMOHCTPYBATH HEAOMIKH Ta 3arpo3H, BHKOPHCTOBYIOMH KITBKICHI Ta SKICHI
MOKA3HHKH, BT fKHX Haifbinpme 3anexuTs, CcTabineHe GyYHKIMIOHYBaHHS opraHizauli Ta
nopampmMi po3sHTok. Came IX CYKynMHICTH BIUIMBaE Ha piBeHB Oe3nexy NUMPHEMCTB
sanizgEaHOrO Tpancnopry. Ilod pospaxysarn piBeHs Qinancopoi Ge3ncky MaTeMaTHIHO, HAMH
3acTocoBano JiniiHy baratodakropry dvakiiio [7]. 3a sonomorow wiel dysxinl 3MHCHIOCTLEC
GaraTothakTOPHHA perpeciHHUA Ta AHCKPHMIHANTHHAI aHai3, A OCHOBI AKOTO Takl BYeHi 2K €.
AunstMman [8], K. Konau, M. I'onnep, V. Bueep [R], K. beepman [9], Kpayse Ta inun Busenn
HaiOLIBII BLAOMI MOJIC 18 DPOTHO3YBaHHS GaHKpYTICIBA NLNIPHEMUTB, BHHAHICHHN TecT Ha
OanxpyrcrBo Tamapi (1964) 1a cucrema nokassukis berre-Xyca-Hixayca (1987). Takox 3a
OCHOBY PO3paxyHKY KPH30BOIO CTaHy IUIIPHEMCTB VKPATHChKI BYeH] NOKIATH JHCKPHMIHAHTHY
dyHKiio, mo Oy1a oCHOBOK MeTORy. /118 po3poOKH MOI€i BOHH BHKOPHCIOBYBAIM aH&II3
dinagconrx noxauHKie 850 yxpalucLKuX MITIPHOMCTS YOIX BILHE JILILIOCT.

Y 3B'SM3KY 3 BHUIC CKa3aHWM BHABMMO HaiOinbm Bax ki (paxTopn diHancOBOI Desncku
(®B) Ha MATPHEMCTBAX 3aTI3HHYHOIO TPAHCIIOPTY.

BHYTpimHi 3arpo3s Ha 3&I3HANI MOKYTh OyTM BM3HA4eHi 1 OUIHEHI MaTeMAaTHYHMMH
MeToaamMH. ToMy cepeil HMX BH/IUICHO HAHronoBHimN, poib skux Oe3nocepeaHhbo BIIHBAC HA
(hiHaHCOBHIl CTaH MUIIPHEMCTB 3AIIHHYHOIO TPAHCHOPTY, 1 TOMY JUIS PO3POOKH METOIHKH
BHSBJICHHS piBHA (iHancoBol Oe3nexH 3acTOCYEMO IOJOBHI Ta HAHOLILII 3HAYHAMI BHYTPIIIHI
¢axTopu QinancOBOI Oe3NeKH 3aTi3HHIHOrO TPAHCIOPTY, TaK! SK:

— BUIHOCHHH NpPHpICT AUTOBOI AKTHBHOCTI TMIANPHEMCTBA, HIO BHSBIAC LIBHIKICTH

000poTy 3acobiB, PO3PAXOBYETHCS SK CEPEIHE BIIHOMICHHS HETTO-BHPYYKH J10 AKTHBIB:

— peHTabeabHiCTh AK BIIHOWEHHS YHCTOTO HPHOYTKY 0 BCHOTO KamiTaly:

- TLIATOCHPOMOKHICTD IUIPHEMCTBA AK BinHomrenns neGiTopebkoi 3aboprosasocti 1o
BHILIAaTI  3afoprosadocTi, (IHAHCOBHX BKIAJEHL | IPOWIOBHX  KOWITIB O
KOPOTKOCTPOKOBHX 30008 ' %3aHb;

— 3anac pinancosoi MilHOCTI;

~  (GIHAHCOBA HE3ATCAKHICTh NUIIPHEMCTRA K BUIHOMICHHS BIACHOTO KallTaly 40 4KTHBIB
[6].

Ha ocsoBt usoro meroxy molyaosaHo OaratofakTopHy MOAeas LIf 3a0e30eucHHs
(inancosoi Ge3neku Ha NUNIPHEMCTBAX 3WIBHHYHOIO TPAHCIIOPTY. Y 3araibHOMY BHITIAIL
aaropuT™ liHiiinoi GaratodaxToprol QyrKuii npeacrasaMo y surasga [11]:

L =G0 Fa%R, Fa,X,+ .. Fa% (1)

L] n ¥

ae 9.4y, ..., A, - xoedinicuTH (Bary) GyHKII;

X5 Xysees X, - 1OKQ3HHKH (3MIHHI) QyHKIL.

Benuunia ORpeMHX Bal XapakiepHsye pIsHMil BIUIMB OKPEMHX 1OKa3HHKIB (3MIHHHX) Ha
3ara;ibHuil QiHaHCOBUH cTad manpHeMcrsa abo Qinancory Oesnexy.

Ha OCHOBI eMIIpHUHHX JaHHX Ta CKCICPTHHX OWIHOK pO3paxOBaHO 3HAYCHHA Z-
NOKa3HHKA, WO € 0a3010 Uis BHABICHHA IPaHHYHHX 3Haqens Z [12].

OcKuIbKHM BH3HAYMTH piBeub QiHaHCOBOI 0e3meKH MOAKIMBO 3a CYKYNHICTIO BHYTPIIHIX
dakropiB, sKi BIUMBAIOTH HA HEl, TO IS PO3PSXYHKY HOro 3aCTOCOBAHO HAHOLILIL BaroMi
(axTOpH 31 CBOIMH KPHTHYHMMH 3HAYCHHAMH, 10AaH1 y Tabaumi 1.
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Tabnnusg 1.
Haiibiasm 3naunMi sBHyTpimAi paxropu 1a ix KpHTHUHI JHAYEHHSA
Hazpa dopMyna s INoscHerHs KputHuui
MNOKA3HHKA PO3paxyHKY 3HAYCHB NTOKa3HHKIB 3HaYEeHHA
1 2 3 4
‘=
B e . - . . " .
2% g 04, -04 A; - BigHOCHHH TIPHPICT ALT0BOT AXTHBHOCT; min=0.2
=2 % A= OA OA, - 0GOPOTHICTH AKTHBIB HA NOTOTHMIM PIK; | o — 7
= 5 " OA, - 0DOpOTHICTE aKTHBIB 33 NONEPEAHIH pIK.
-3 .
5 g Ie P - pentabenpHICTE IPOIAXKY.
52 F= B" I1, . npubyTOK Bia NponaKy; min = 0.15
=5 o =4,
g 3 : 8 - pHpyuKa;
2 & - - max = 0,5
= g P Ly Y7 - guCTHA npHGYTOK: ’
- A — - - .
LB 4 - cepenHs BapTiCTh AKTHBIB 32 PIK.
‘ 3 '
ek 171 - Koe(ILIEHT MBUIKOT ITATOCTIPOMOXHOCTI;
3 § § g A3+ PB+JC) @B - q;iuaﬂcqni BKJTAAM; min = 1,
o8- - KO AC - TPOUIOBi KOUITH; max =2
= 2 5 KO - KOPOTKOCTPOKOBI 30008’ 13aHH 1.
B_ - KpHTUYHA BUPYYKa; -
2 H,_. - nocTiliHi BUTPaTH;
= .
= 5 U I, - IHA 32 OAMHKHINO HPOIYKUIT (33 TOHY
é. Z = nocr AEpPEBE3CHOTO BaHTaxy abo 3a xox#i 100 kM .
o %’ Uy ~Hy, | unaxy); o
= H,, - NOCTIHI BUTPATH 33 OXWHHIO TPOEYKHIT
[w] .
o (1iHa 32 OIHY TOHY NEPEBEICHOTO BaHTaXY abo
3a kokH1 100 kM muisxy).
T _ . L :
= ) i
0 § 5 B, -8, 3,,. - 3anac GiHanCcoBOl MILHOCTI; 04
E = x | 3,,= B, - haxTHYHA BUPYYKa; ’
S 55 | e B ¢ max =
Z g . B. - KpHTHYHA BHpYUYKa,
£
&
o=
o . . . -
8 = H,, - (hiHAHCOBA HE3AISKHICTh 3aTi3HULI; .
S ¥ K, N min= 0,5
23 H,.= y K. - BIacHuit kamiTamT; max = |
: ) i —
5 2 A~ aKTHBH 32Ti3HHYHOTO TPAHCITOPTY.
L2

Orxe piBenb (hPIHAHCOBOI OC3MEeKH Ha 1ILINPHEMCTBAX 3&TI3HHYHOro TpaHenopry {POb)
JOPIBHIOBATUME CYMapHOMY NOOYTKY BHYTPINIHIX (AKIODIB Ha KOEQIIIEHTH BAI'H KOXKHOIO 3
HHX BLHOBLOHO j0 dopMynH (1). Moaens Mae Takui 3araibHUR BAIIAL:
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P¢5u=a:*Af’-i-a-_.*p+a3*ﬂ,1w+a4*3¢,_+as*ﬁﬁ, (2)

ae  Pdb _ — piBeHb QIHAHCOBOI Oe3eKH Ha NiANPHCMCTBAX 3a113HHYHOTO TPAHCTIOPTY,
a,,a,,d,,d,,a, — KoeIUIECHTH Balrd, CTOCOBHO BILTHBY KOKHOIO 3 axk1opis Ha 3arajbHui
pisens Ob;
Ad — AUTOBA AKTHBHICT MINPHEMCTB;
¢ — peHTabeNbHICTS IPOJAKY;
71, ~ 1WIATOCHPOMOKHICTh HIIIPHEMCTB;
3., — 3anac pinaHCOBOI MITHOCTI MIANPHEMCTE;
H,, -~ dinancopa RE3ANEKHICTS NIANPHCMCTB 38/I3HHYHOTO TPAHCIOPTY.

Busnaueno cepeini koeQillieHTH BarH CTOCOBHO KOXHOIO 3 HPHBEICHHX HaMH (PaKTopis
¢ancoBoi Oe3neky 110 BiiHOmeHHIO 10 100 % MeT010M exCnepTHHX OLIHOK.

Ockiibkn cyMa N'STH KOeQiliCHTIB BarK CTOCOBHO (akropis ¢inancoBoi OesliexH pisHa
100 %, roat koxuni Oyze piBami 20 %. fAxmo a=a=a=q=a.aiXcyMa2 a-a a-a-a = 100 %.
Toai a =20 % abo 0,2.

lIpoTe BILIMB KOKHOIO 3 BHYIPUUHIX (akropis Ha piBeHb DiHaHCOBOI OE3NEKH HE MOKC
OyTH OHAKOBHM /Ul BCIX. TOMY 32 JIOMOMOTIOK PaHKYBAHHA Td SKCHCPTHHMX OUIHOK 3a1aHO
PIBCHBR BILIHBY (AGKTOpIB B 3aICKHOCTI Bil iX 3HaYAMOCTI BIUIMBY Ha piBeHb (IHaHCOBOT
Oesnexy B1 OLIBUIOrO 10 MEHINOro, mo B cvymi gato 100 % wm 1 [13].

OckiZbKH PO3paxOBaHC HaMH CepeiHe 3RayeHHs BumBY — 0.2, Toal KoeduueHT Bary,
3aMeKHHA BUl 3HAYYLIOCTI BIUIMBY, 3MiHIOBaTHMeThcs Ha (,2 OOMHHMIN BUUIOBLIHO, OTKE:
H,, =0]l6:3, =0I8; IIr, =02; P=0,22; Ad=024.

Hlo B cymi 1a€ OZMHHINO. 3BUICH BH3HAUHMO MIHIMATLHY I'PaHHIO PiBHA (iHAHCOBOI
Oe3nexy, NMiACTABHBINM Koe(iIi€HTH BarW, SKi MH 3aIpOIOHYBAIH TAa MIHIMAIbHI IDaHH4HI
3Ha4YeHHS (PaKTopiB BHYTPIMHELOI (piHaHCcOBOT Oe3uexu, HaseaeH y Tabam 1:

Pab,,, =0,24%0,24+-0,2*%0,15+0,2%1+-0,18%0.4+-0,16*0.5=0,433

PP5 ... — MIHIMaIbHE TIpaHH4YHC 3HAYEHHA pIBHM (iHapcoBoi Oesneky Ha

IMUTPHEMCTBAX 3a1I3HHYHOIO TPAHCTIOPTY.
AHAIONTYHO POPAXOBAHO MAKCHMAILHY IPAHHINO:

PPB, ., =0,24*1+0,22%0,5+0,2*2-+0,18*1+0,16%1 =1,09;

POL

TakuM AHHOM piBeHbL BHYTPIIHBOI (J1HAHCOBOT OS3NEKH Ha MUIIPHEMCTBAX JATIZHHYHOIO
TPAHCIIOPTY HOBHHEH 3uaxoanTHes v Mexax i 0,433 o 1,09, Bianosimo:
- sxmo PODb < 0,433, suyrpimnio dinancosy Ge3neKy TakHX ILUIPHEMCTS CILI BBAAATH
HH3bKOIO Ta HEIaiiHO 3BEPHYTH YBAry Ha IUIBHINCHHS YW 3HWKEHHS BILIHBY TOTO M
THIIOTO (AKTOPY;
- sgxmo 0,433 < POB < 1,09 - saranoM ctay (inaucoroi Oeanexu € cepesamiM, wie
OJIHOZHAYHO HE MOXKHR CKA3aTH, OCKUIBKH MOTPIOHO 10;IaTKOBO JIOCILIMTH BILIHB
X (GaxTopis, mod repeKoHaTHCS Y HAIpAMi NO3MIMBHEX YH HETaTHBHHX 3MiH Ob
OpAMY€ NUUTPREMCTBO,
- axkmo POB > 1,09 - nokasHHk BHCOKOro piBHA h1HAHCOBOI De3lIEKH.
OrtpuMani pe3yiabTaTH MOXKYTh OyTH BHKOPHCTAHI 1 &HATITHYHOI OIIHKH CTany
tinancoBol Ge3snexku Ta Yy UPakTHIl VOPaBIiHHA HEH Ha [IANPHEMCTBAX 3aII3HHYHOIO
TPaHCTIOPTY YKpaiHu.

- MakcuvaneHe 3Havenus POBb.

LY
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. Tabmuus 2.
. PaxTopun piHancosol He3nexu MiKpopiBHA BUpPOOHHMOY AitALHOCTI
S TPAHCHOPTHOTO NiANPHCMCTBA

Pisess TP
BHYTDIlIHIX . ~ ~. - - Hassadaktopy ~ :
3arpos - -
1 2

peHTa0eNEHICTD AK BiTHOWEHHT YMCTOrO MpubyTKY 710 BCHOTO KariTany

(hOHROBIAIAYA K BIIHOIICHHS BUPYYKH JIO CEPENHBOI BAPTOCTI OCHOBHUX
3ac001B (PO3rIAAAETECI OKPEMO 38 BHAAMH JLUIBHOCT1)

S BLIHOCHMI IPHPICT OINMOBOIT aKTUBHOCT MITNIPHEMCTBA K cepelHe
BIZHOUICHHS HETTO-BUPYUKY O aKTUBIB

TUIATOCTIPOMOXKHICTD [IANMPHEMCTBA AK BLIHOIIEHHA A¢0ITOPCHKO]
3a00prosatocTi, HIHAHCOBHX BKAAEHD 1 TPOLIOBUX KOHITIB A0
KOPOTKOCTPUKOBHX 3000B'A3aHD

: ‘;'%-%5;‘;;%%:" ok

CTPYKTYDA 000POTHOrO KAIliTAILY

3artac (HIHaHCOROT MILHOCTL

OPHAMYHA 33XHILEHICTh PYXY FPOLIOBUX IIOTOKIB

BIAHOINEHHA BIACHHX KOIITIB IO MO3HKOBOTO 1HOIEMHOMY KamiTany (B
yMOBax (hIHaHCOBO! KPH3H) -

CTPYKTYpa aKTHBIB NiANIPUEMCTBA AK BiHOWEHHS 3ATY4CHUX KOWITIB 0
BNACHHX

thiHaHCOBA HE3ANCKHICTh NIANPHEMCTBA AK BIAHOIICHHS BIACHOTO KATHTATY
J0 aKTHEIB

CTPYKTYpa JOBIOCTPOKOROrO KAMTATY AK BITHOMICHHsM TOBIOCTPOKOBUX
3000B'43aHb J0 M03a060POTHUX aKTHBIB

Mixpopisetis cepeoBuia seenns Gizuecy

KpeAUTHA MOTITHKA MAIPHEMCTRA

TPHBAJIICTD (PiHAHCOBOTO HHKIY AK PIZHMIIL TPUBANOCTI ONEPALIHHOTO IHKILY
Ta 0EPIOAY NOTAEHHS KPeAUTOPChKOT 3a00ProBaHoOCTi

niepion obopoTy KpeauTopchkol 3a00proBaHocT

PI3HULA MK TEPMIHAMH TTOTAIICHHA KPSAHTOPCEKOi Ta AEOITOPCBKOT
3a00ProBanoCTI

JaHa MeTOooMKa € AHANOTIMHOW [N PO3paxyHKy OyAb-aKkoi CYKYHHOCTI (aKTOpiB
exoHOMigHOI T8 (iHaHCcOBOl OeanexkH. MOXINBE 3aCTOCYBAHHA AN 30BHIOHIX Ta BHYTPHOHIX
(bakTODIB BIVIHBY Ha SKOHOMIUHY Ta QiHancoBy Oesneky Oyab-sxoro rmianpueMcrea. B jgaHoMy
AOCHUDKSHH] BHKOPHCTAHO HAMOLIBIL 3HAYYLIL Ta BAarOM] TIOK223HMKH BIUTMBY, IIPOTE X KIJILKICTD
MOxe OyTu HeOOMEXKEHA B 3aJIE:KHOCT] BLX IIOCTaBIEHOro 3aBEantsa. HaMu B38TO HalromoBHILI
(axTopW LA PO3paxyHKy IIOTOYHOTO piBHY (iHaHcoBOi Oe3mekH 3aanf CBOEUACHOTO
pearyBayHg, IO JO3BONMTH 3aCTOCYBATH 3aXOM LIOAC HMOYATKOBOrO 30epexeHHs akTBiB, B
TIOHANBITOMY JiA OLTbLI ASTAJIBHOIO aHAJH3Y CJiJ BMKOPHCTOBYBATHM BCi HaBeleHl B Tabmumi 2
daxropy, mob £o3BOMUTH OLIBII JeTalgbHO OIHKTH piBeHb 3arposd diHaHcoblf Oe3meni Ha
TAOPHEMCTBAX 32TI3HHYHOIO TPAHCTIOPTY.

_ Omxe, HalronoBHille NUTaHHA 3abesneyeHHA (iHAHCOBOT Gednlexkd HA MIANPHEMCTBAX

3AISHUYHOLO TPAHCHOPTY, BH3HAYSHO CHCTEMATHYHY pO3po0KY TOKa3HUKIB BIUIMBY Ha
(BIHAHCOBY T2 €KOHOMIUHY 0e3MeXy MiANPHEMCTB 3aTi3MYHOTO TPAHCTIOPTY, 3aHPOIIOHOBAHO
PCKOMEHAAI] O[O0 NOKPAIIeHHS CTaHy 3a OONOMOTOK MOJaHol METOXWKH, BH3HAYEHO
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OITTHMAJIBHHH piBeHL (DiHAHCOBOI Oe3llekH HA MIZIPHEMCTBAX 3QJIISHHYHOIO TPAHCIOPTY, IO
3afesnedye JoCarHeHHs HOro cTIHKOCTI Ta 3podaeHo Taki BUCHOBKY:

3abeaneunts Radifuuii 3axucr QiHancoBoi GesnexH Ha NLTIPHEMCTBAX 3ATI3HHYHOTO
TPAHCHOPTY MOKIHBO JIHIIC IPH KOMIDIEKCHOMY Ta CHCTEMHOMY 11LAX01 g0 i1 opraHi3amii.

HaiiGiipiu 3HauymMMH BHYTpIIHIMH (QakTopamMu (dixancoroi Oesnekn, #Ki HeoOXizHO
BpaxOBYBaTH 1PH Po3polill METONHKH BHIHAYCHHS PIBHS BHYTpUinLOT (idancorol (e3nexy €:
BIIHOCHWA NPHPICT ZIN0BOI &XTABHOCTI NISNIPHEMCTBA SK CEPE/IHE BIAHOWICHHA BHUPYYKH 70
aKITHBIB, pEHTA0CNRHICTL AK BUIHOUMISHHS SHCTOro HIpufyTKy J0 BCLOFO  KalliTauy.
[ATOCHPOMOKHICTD HLIIPHEMCIBA AK BLIHOMIEHHS Ae0iTopchkol 3afoprosanocri, GiHaHCOBHX
BEKJaneHb i IPOMIOBHX KOWITIB JI0 KOPOTKOCTPOKOBMX 3000B's3akb; 3anac GiHAHCOBOT MIIHOCTI,
(iHaHCORa HE3AICKHICTD L UIPHEMCTBA XK BUIHOIICHHS BIACHOTO KaniTaly 10 aKTHBIB.

Dinancosa Oesnexa € HalOUIBII BpPa3IMBHM XOMIOHEHIOM exkoHoMIwHO! Oesnexn. Ciia
3BEPHYTH YBAIY HA CYKYIHICTB (PakTOpIB, LIO BHABIAKOTE CTIHKICTL CTPYKTYPH NLIIPHEMCTBA,
3QU14 38BYACHOTO BHABJAEHHH cnabxkux Micis B 11 dydkuioHyBansi Ta 3anolirTe gii 3arpos.
Tomy ¢inancoBa Oe3znexa NOBMHHA BH3HAYATHCA Yy MAleMarH4HoMmy Bullsil, 00 HalusaHo
IPOAEMOHCTPYBATH HEAOMKH T2 3aIPO3H, BHKOPHCTOBYIOUH KUIBKICHI T2 SKICH] IIOKA3HHKH, Bil
AKHX HailOLTBIIE 3a1eKHTE CTabLIbHe (PYHKINOHYB2HHS OPraHisalii Ta NoJalblMil POIBHUTOK.
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