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BCTYII

dinaHcoBa CTIMKICTh Ta JIKBIAHICTh MIANPUEMCTBA € HEBI €MHUMU
MNOHATTSIMU PUHKOBOI €KOHOMIKH. KokeH CyO0’€KT rocrnojaproBaHHsI HparHe
OiATPUMYBATH  CTiMikui  (iHaHCOBUM cTaH, aOCONIOTHY JIKBIIHICTh Ta
IJIATOCIIPOMOXKHICTh. ['0JIOBHOIO Tpo0JsieMOr0 e()EeKTUBHOTO (DYHKITIOHYBaHHS
MIJNPUEMCTB  YKpaiHM CBhOTOJHI € BIJICYTHICTh TaKOi KOMIUIEKCHOI OIlIHKH
(b1HAHCOBOI CTIMKOCTI, sika O AIMCHO JdaBaia KEPIBHUITBY MiAMPUEMCTBA BUSBISITH
cabKi MiCIll Ta MPUHUMATH MPaBUIbHI YIPABIIHCHKI pillleHHS. TOMY PO3KPUTTS
CYTHOCTI METOJIIB aHaji3y (PIHAHCOBOI CTIMKOCTI Y PI3HUX BUCHHX-CKOHOMICTIB €
aKTyaJbHUM.

diHaHCcOBa CTIHKICT, TepeAdadae 37aTHICTh MIANPUEMCTBA 30epiratu
3aJlaHdid  peXUM  (QYHKIIIOHYBaHHS 32  HaWBaXJIMBIIMMH  (PiHAHCOBO-
CKOHOMIYHUMH TMOKa3HUKaMu. BoHa Moxe po3risaatucs sK pe3yibTyloya
KaTeropis, IO XapakKTepU3y€e pIBEHb CTIMKOCTI POOOTH MIANPUEMCTBA, HOrO
3/IaTHICTh 3a0€3MEeYUTH CTA0UIbHI TEXHIKO-€KOHOMIYHI MOKa3HHKU U €(PEKTUBHO
aJanTyBaTHUCS J0 3MiH y 30BHIITHROMY OTOUYCHHI Ta BHYTPIIIHHOMY CEPEIOBHIIII.
PiBeHb (piHAHCOBOI CTIMKOCTI BIUIMBAE 1 HA MOXJIMBOCTI MIJMPUEMCTBA.
BusnauenHss Mex (iHAHCOBOI CTIMKOCTI HANEXKHTh 10 HAHOUIBII BaXKJIMBHX
CEKOHOMIYHHMX TMpoOJieM, TOMYy IO HEAOCTaTHA (piHAHCOBA CTIUKICTh MOXeE
MPU3BECTH JI0 HEIUIATOCIIPOMOXHOCTI MIAMPUEMCTBA M BIACYTHOCTI 3aCO01B IS
pPO3BUTKY BHUPOOHMIITBA, a HAUIMIIKOBA OyJe TNEPEIIKOKATH PO3BUTKY,
dbopMyrour Ha MIAMTPUEMCTBI 3aiiB1 3a11acu 1 pe3epBHU.

diHaHCOBa CTIMKICTh MIANPUEMCTBA € OJHIEID 3 TOJIOBHUX YMOB
KUTTEIISUIBHOCTI, PO3BUTKY U 3a0€3MeUeHHsST BHCOKOTO PIBHSI KOHKYPEHTO-
cupoMokHoOcTI  mianpueMctBa. Came (QiHaHCOBa CTIMKICTh MIANPUEMCTBA
XapakTepu3ye e(EeKTUBHICTh OMNEPAIIMHOr0, 1HBECTUIIMHOTO 1 (iHAHCOBOTO
PO3BUTKY, MICTUTh HEOOXIAHY 1H(OpMAIIiIO I IHBECTOPIB, a TAKOXK BigoOpakae
3IaTHICTh MIAMPUEMCTBA BIJMOBIAATH 3a CBOIMHU Oopramu i 3000B's3aHHAMH. SIK

CBITYUTH TpaKTHUKa, (PIHAHCOBO CTIWKI MIANPHEMCTBA MalOTh TEpPeBard Haj
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IHITUMHA  TIATPUEMCTBAMHU II1€1 3K Tajly3l B 3allydeHHI 1HBECTHIIIA, BHOOpI
NOCTa4aJIbHUKIB, mim0opi kBamiikoBaHux KaapiB. OKpiM TOro, BOHU HE
BCTYMalOTh Yy KOH(PIIKT 3 JEp>KaBOI dYepe3 IepepaxyBaHHS TMOJNATKIB 1
HEMOJATKOBUX IUIATEXIB Ta 3 CYCHIJILCTBOM — Yepe3 BHUILIATY 3apoOITHOI MIIATH,
JTUBIJICH]TIB.

diHaHCOBa CTIHKICT — 1€ 3JaTHICTh IMANPHEMCTBA MPOTUCTOSTH
omepariiHuM TpyaHomaM. Ile Takuii Horo craH, KOJU OTPUMAHHN MPUOYTOK
3a0e3nedye camodiHAaHCYBaHHS Ta HE3aJCKHICTh MIANPUEMCTBA BIiJ 30BHIIIHIX
3allydeHuX JpKepen ¢opmyBaHHS akTuBiB. Ilin (iHAHCOBOIO CTIMKICTIO TaKOXK
pPO3YMIIOTh XapPaKTEPUCTUKY BIAMOBIJHOCTI CTPYKTYpPH JKepesl (piHaHCYBaHHS
CTPYKTYpl akTWBIB mignpueMcTBa. Ha BigMiHY BiJ aHadi3y IUIATOCIPOMOYKHOCTI
H1IPUEMCTBA, KU OI[IHIOE 0OOPOTHI aKTUBH Ta KOPOTKOCTPOKOBI 3000B’sI3aHHS,
(dbiHaHCOBa CTIMKICTh BU3HAYAETHLCA HA MIJCTaBl aHATI3y CIIBBIAHOIICHHS JHKEpPE
(dbiHaHCYyBaHHS 1 HOTO BIJIMOBITHOCTI CTaHYy aKTHBIB

3riIHO 3 HAYKOBUMH MpalsIMH 3apyODKHUX Ta BITUM3HSHUX JOCIIAHHKIB,
3okpema  Jl.bepencraitna, E.Xendepra, Ban Xopna, B.B.KoBannoga,
M.M Kbpeitninoi, I'.B.CaBunpkoi, M.C.3arokoBoi, JI.A.JlaxTionoBoi, €.B. Muuxa,
P.O.Koctupko Ta iHIIKX, (iHAHCOBA CTIMKICTh PO3IISAAETHCS SIK PE3yJbTaT
PO3BUTKY BCIX BUAIB JISUTBHOCTI MIAMPUEMCTBA (OmNEparliitHoi, 1HBECTUIIAHOT Ta
(dbiHaHCOBO1), a TaKOX SK IHAUKATOP HOTO 3JaTHOCTI BIJIMOBIIATH 3a CBOIMH
Ooopramu i 3000B’s3aHHAMH. Pa3oM 3 TUM OIliHIOBaHHS (DIHAHCOBOI CTIMKOCTI
noTpedye MOJANBIIOr0 TOCHTIIKEHHS, OCKUIBKH KOXEH 3 aBTOPIB MPOIOHYE Pi3HI
METOJMKHU PO3PAXYHKY i1 MOKA3HUKIB, SIKI XapaKTEPU3YIOTh TIJIbKH OKPEMI ACTIEKTH
11€1 JOCUTDH CKJIAJTHOT EKOHOMIYHOI KaTeropii.

Teopernyna, MeroaWyHa Ta TMpaKTUYHA 3HAYUMICTH 3a0e3MeueHHs
(1HaHCOBOI CTIMKOCTI MIAMPUEMCTB 3yMOBUIIM BUOIp TEMU MaricTepchbKoi poOOTH.

Metoo poOOTH € JOCHIKEHHS TEOPETUUYHO-METOAMYHUX 3acaj Ta
OOTpYHTYBaHHSI HaNpsMKiB 3a0e3medeHHs] (piHAHCOBOI CTIMKOCTI Ta CTaOlIBLHOCTI
MiANpUeMcTBa. BiAmoBiIHO 10 MOCTaBJeHOI MeTH B poOOTI OyauM BU3HAYEHI

HACTYIIHI 3aBJIaHHS:



- JIOCHIIUTA  TEOPETHUYHI AacCHeKTH OIHKK  (PIiHAHCOBOi  CTIMKOCTI
HiANPUEMCTBA;

- PO3KpUTH CYTHICTh Ta TUIIU (pIHAHCOBOI CTIMKOCTI MiIPUEMCTBA;

- BHU3HAUYUTH OCHOBHI  IIOKa3HUKW  aHajizy (HIHAHCOBOI CTIHKOCTI
HiANIPUEMCTBA;

- OOrpyHTYBaTH JpKepesia Ta MeXaHi3MU (piHAaHCYBaHHS IISUIBHOCTI SIK
daxTop 3a0e3neueHHs (PIHAHCOBO1 CTIMKOCTI MiIPUEMCTBA;

- mnpoBecTH aHami3 (inancoBoi ctiiikocTi TOB «llemeHnT»;

- BU3HAUWUTH IUIAXU TOKpaIleHHS (IHAHCOBOI CTIMKOCTI Ta CTaOUIBHOCTI
NIJIPUEMCTBA 32 PAaxXyHOK YIOCKOHAJIECHHS MEXaHI3MIB (DIHAHCYBAHHS MOro
TISUTBHOCTI.

O0'ekTOM MOCIIIKEHHS € €KOHOMIUHI MPOIIECH, 110 BUHUKAIOTH 3 MPHUBOY
3a0e3nedeHHs] (PIHAHCOBOI CTIMKOCTI MiANpueMcTB. [IpenMerom HOCHIIKEHHS €
TEOPETUKO-METOJAMYHI 1 NPAKTUYHI MIIXOIW WIOAO IiJIBUIEHHS (HIHAHCOBOI
CTIAKOCTI IJIPHEMCTB.

MeTo10510T14Hy OCHOBY MAaricTepchbkoi poOOTH CTAHOBUTH 1AJICKTUYHUN
METOJI Mi3HAHHS, KU 3a0€31eYuB BUBUCHHS (PIHAHCOBUX BIJHOCHH BITUM3HSHUX
NIJIPUEMCTB B IX PO3BUTKY, B3a€EMO3B'A3KY Ta B3aeMO3aliekHOCTI. B mporeci
JOCIIIJIPKEHHSI BUKOPUCTOBYBAJIMCh TPUMOMH aHaNi3y 1 CHHTE3y, a caMme:
rpynyBaHHs, THUII3allisl, TOPIBHSIHHS, €KOHOMIKO-MaTeMaTUYHE MOJEIIOBAaHHS Ta
rpadiyHe MpeACTaBICHHS Pe3yJIbTaTIB JOCTIIKEHHS.

MarepiaiamMu Uil JOCHDKCHHS CTaJIM: HAyKOBI Tmpami 1 myOmikamii
INPOBIIHUX BITUYM3HSIHUX 1 3aKOPIOHHUX EKOHOMICTIB 13 MpoOjeM Teopli Ta
NPaKTUKU YOPABMIHHSA (PIHAHCOBOIO CTIMKICTIO MIAIPUEMCTBA, HOPMAaTHBHI
JIOKYMEHTH, (piHaHCOBa 3BITHICTh TOBAPHUCTBA 3 OOMEKEHOIO BIIIOBIIAIBHICTIO
«LlemeHT».

Marepianu mociikeHHs OyJaM BHCBITJIICHI Ha HAyKOBIA CTYACHTCBHKIN
koH(pepentii «Crabimizaris (iHAHCOBO-€KOHOMIYHOI cucTemMu Ykpainu» (16-

20.04.2018p.)
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BUCHOBKH

dinaHcoBa CTIHKICTb € OJHIEI0 3 HAWBWKIMBIIIMX XapaKTEPUCTHUK
(h1HAaHCOBO-CKOHOMIYHOI ~ JISJIBHOCTI  MIANPHEMCTBA B  YMOBaxX PHUHKOBOI
EKOHOMIKH. SIKIIO MiAMpUeEMCTBO (DIHAHCOBO CTiiKe, TO BOHO Ma€ MepeBary mnepes
IHITUMH TATPUEMCTBAMHU TOTO X MPOdiIrO0 1 3aTy4eHb 1HBECTHUIIIH, B OACpKaHHI
KpPEJIUTIB, y BUOOPI MOCTAaYAILHUKIB 1 B I1JI00p1 KBamidikoBaHUX KaapiB. HaperTi,
BOHO HE BCTyMa€ B KOH(MIIKT 13 JE€PKaBOIO 1 CYCHUIBCTBOM, TOMY IIIO BHUILIAUYE
BUACHO TOJATKHW B OFO/KET, BHECKH B COIllalibHI (DOHIM, 3apOOITHY IUIATy —
poOITHHKaM Ta CcIyKOOBLSAM, IMBIACHIM — akLlOHEpaMm, a OaHKaM TrapaHTye
MOBEPHEHHS KPEJUTIB 1 CIUIATy BiJICOTKIB MO HHUX.

UuM BHIE CTIMKICTh IMANPHEMCTBA, TUM OLIbIIE BOHO HE3aJICKHO BIJ
HECIMO/IIBAHOI 3MIHM PHUHKOBOI KOH'IOHKTYpPH 1, OTXKE, THUM MEHIIE pPHU3HK
BUSIBUTHUCS Ha Kparo OaHKPYTCTBA.

Mu 3’sicyBaiu, 110 Ha CbOTOJHIIIHINA JAEHb HEMA€ YITKOTO BU3HAYEHHS SK
camMoi (pIHAHCOBOI CTIMKOCTI MIAOPHEMCTB, TaK 1 QJITOPUTMYy PO3PAXYHKY
MOKa3HUKIB, M0 11 XapakTepu3yloThb. 3HAYHA KUIbKICTh TOKa3HUKIB, fK1
3aCTOCOBYIOTBCSA JUIsl OLIHKM (PIHAHCOBOTO CTaHy Ta (PIHAHCOBOI CTIHKOCTI
MIMPUEMCTB, T030aBISIIOTh CHCTEMHOCTI 1 YMOPSJKOBAHOCTI camy IPOIEAYpPY
JIarHOCTUKU (DIHAHCOBOTO CTaHy MIAMPUEMCTBA 1 BCTAHOBIICHHS MPUYUH HOTO
noripuieHHs1. CbOroJIHI KO’KHE B1JIOMCTBO 3aCTOCOBYE PI3HI TOKA3HUKHU ISl OL[IHKA
(dbiHaHCOBOI  CTIMKOCTI  MIANPUEMCTB, IO Hajexarb J0 cdepu Horo
nignopsakyBanas. [Ipu oMy BHOpaHi MOKa3HUKHU HE 3aBXAHW JOCTATHHO MOBHO
XapaKTepHU3yrOTh (DIHAHCOBUM CTaH MIANPUEMCTBA, IO MEPEIIKOIKAE BUSIBICHHIO
JIACHUX TIPUYMH HECTIMKOro (HIHAHCOBOTO CTaHy MIANPUEMCTBA 1 MPUNHSATTIO
a/JICKBaTHUX YTNPABIIHCHKUX PILIICHb.

BuBuatoun Qakropu BBy Ha (DIHAHCOBY CTIMKICTh MIAIMPHEMCTB, MU
JTIWNUTM  BUCHOBKY TIPO HEOOXIMHICTh BpaxyBaHHS Yy CBOIM MisUTBHOCTI SIK
30BHIIIHIX TaK 1 BHYTpIHIX (akTopiB BIUMBY. JlepkaBHE peryatoBaHHS

EKOHOMIKM Mae OyTH 30alaHCOBAaHMM 1 TOKJIMKAaHE HE MIAMIHATA PUHKOBHMA
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MEXaHi3M, a JIONOBHIOBATH MOTO 3aB/SKHU MPEBATIOBAHHIO €KOHOMIYHHMX BaXKEJiB
BIUTUBY HAa PO3BUTOK CYCIJIBHOTO BHUPOOHHWIITBA B MeXaxX il €KOHOMIYHUX
3akoHiB puHKY. [1lo10 ynpaBiaiHHS AiSIIBHICTIO MIAIPUEMCTB X MEHEIKEpamMH, TO
NepIIoYeproBe 3HAYEHHs Ma€ YMpaBliHHA (piHAHCAMU, Y3TOPKEHE 13 3arajibHOI0
CeKOHOMIYHOIO CTpaTeri€ro. 3a MUX YMOB HaWOUIbII JiEBUMH OYyAyTh Baxkeni
BIUTMBY Ha (DIHAHCOBY CTiMKICTh. OCTaHHIO HEOOXIAHO MOCTIMHO BUMIPIOBATH Ta
aHaJ13yBaTH 3 METOIO MOIIYKY PE3EepPBIB i1 3pOCTaHHS.

Y npyromy posmiiai poboTH mpoBeaeHO aHami3 ¢iHaHcoBoro ctany TOB
«llemeHT», y XOIl SKOTO BHU3HAYEHO OCHOBHI MapaMeTpu (PIHAHCOBOTO CTaHY
NIAOPUEMCTBA - (PIHAHCOBY CTIMKICTb, JIKBIJIHICTH 1 JUJIOBY aKTHUBHICTb.
Po3paxyHku cBimuaTh, 10 Maibke yci (piHaHCOBI KOe(]II[IEHTH, IO OLIHIOIOTH
CTIKICTh Ta IJIATOCIIPOMOKHICTh MIAMPUEMCTBA HE BIJIMOBIJAIOTh ONTUMAIbHUM
3HAQYEHHSIM Ta B OCHOBHIHM CBOiM Maci MarOTh TEHJICHIIIIO JIO HOTIPIICHHS.

3aragoM MOXEMO 3pOOUTH BHCHOBOK IO MIANPUEMCTBO € (HiHAHCOBO
HECTIMKHUM, Ma€e MPOOJIEeMH 3 TIATOCHIPOMOKHICTIO Ta TEHACHIIIO O 3HM>KCHHS
TEMITIB Bi/i1aul IHBECTOBAHOTO KaIiTaly.

OOTrpyHTOBAHO NUISXW TOJIMIIEHHS (PIHAHCOBOTO CTaHy MiJNPUEMCTBA Ha
NIJCTaBl pe3yibTaTiB MPOBEACHOTO aHalli3y, MPOTHO30BAHO HOT0 MOXKJIMBHIMA
(biHaHCOBUIA CTaH y MaOYyTHHOMY Ta BU3HAYEHO T'OJIOBHI MTPOOJIEMHU TEOPETUYHOTO
W TPaKTUYHOTO XapakTepy, N0 BHHHUKAIOTH Y XOJ1 TPOBEACHHS OIIHKH
¢dbiHaHCOBOTO cTaHy mianpueMcTBa. I[IporHo3yBaHHs (pIHAHCOBOTO CTaHy
MIIPUEMCTBA € 1HCTPYMEHTOM YCYHEHHS HEBU3HAYEHOCTI, sIKa BHHHUKAE
BHACJIIIOK MPUUHATTS YHPABIIHCHKUX PIIICHb MO0 MOOLTI3AIli Ta PO3MIIICHHS
(1HaHCOBUX pecypciB; A03BOJIAE OOIPYHTYBATH MOLIBHICTH (DPIHAHCYBaHHS Ta
M1JBUIIUTH PIBEHb €(PEKTUBHOCTI YIIPABIIHHSI aKTUBAMU TAIPUEMCTBA; JA€ 3MOTY
BUSIBUTH 3JaTHICTh MIJANPUEMCTBA J0 CTAIOr0 (YHKI[IOHYBAaHHS Y MalOyTHBOMY
nepiogi. Orxe, BUpINICHHS NUTaHb, IMOB'SI3aHUX 3 BHU3HAUEHHSM YMOB
MPOJIOBXKEHHS JISTBHOCTI MIANPHEMCTBA 1 MPOTHO3YBAaHHSA WOTO (PiHAHCOBOTO

CTaHy, Ha0yBa€e 0COOJIMBOIO 3HAYEHHSI.
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['omoBHMMHU  HampsIMKaMM — IMABUINEHHS  (PIHAHCOBOKO  CTIMKOCTI  Ta
nokpaieHHs ¢inancororo ctany TOB «llemenT» mae crartu:

1. BrnpoBamxkeHHss HOBUX  MIAXOMIB IO CHUCTEMH  YIIPaBIiHHS
MIJMPUEMCTBOM, 30KpemMa y cdepl KOHTPOJIOBAHHS JpKepell (GopMyBaHHS,
HanpsSMKiB BUKOPUCTaHHA Ta €(EKTUBHOCTI PO3MOAUTY 3ay4eHUX (PiHAHCOBHUX
pecypcis;

2. HeoOxigHuM € BIPOBaPKEHHS CUCTEMH ONEPATUBHOIO KOHTPOJIIHTY
OCHOBHUX IMOKAa3HUKIB (pJIHAHCOBOTO CTaHy MIANPHUEMCTBA, 110 MOKJIMBO BiTHECTH
710 000B’sA3KIB OyXTraiTepii Ta KepIBHUIITBA MIAIPUEMCTBA;

3. HaranpHuMu 70 BUpIIIEHHSI ChOTOJIHI € 3a0e3reueHHs] (hiHAaHCOBOI
CTIMKOCTI MIAIPUEMCTBA IUIIXOM PO3POOKHM 3aXOMAiB MiABUIIEHHS MUTOMOI Baru
BJIACHUX JKEPEJI y 3aralibHIN CTPYKTYypi oro piHaHCYBaHHS;

4, Po3poOka 3axoiiB HampaBJeHUX Ha TMIJABUILNCHHS IUJIATIXHOI
JUCHUIUTIHA KOHTPAreHTIB TMIANPUEMCTBA, HUISIXOM 3pPOCTaHHS OOOPOTHOCTI
ne01TOPChKOi 3a00pTroBaHOCTI MiANPUEMCTBA;

5. [linBumieHHs PIiBHS IJIATOCIPOMOMKHOCTI MIANPUEMCTBA IUISIXOM
PO3pOOKH 3aXO/JlIB MiJABUIICHHS PIBHS JIKBIIHOCTI MOr0 aKTUBIB Ta PETyJIOBaHHS
PO3Mipy TOTOYHUX 3000B’SI3aHb.

6. OCHOBHOIO TIPOOJIEMOIO B HECTIMKOMY (IHAHCOBOMY CTaHi JIs
HAIIOTO TIANPUEMCTBA € HAAMIPDHUN pIBEHb 3amaciB. bynmu  po3riasHyTI
pPI3HOMaHITHI METOJIMKM YMPaBIIHHS 3alacaMd Ha MIJIPHEMCTBI, PO3paxoBaHa
ONTUMAJIbHA BEJIMYMHA 3aIlacy MaTepiaiiB Ha CKJIa/l MiIMPUEMCTBA;

1. Jns  migBUILEHHS €(PEeKTUBHOCTI pIllIeHb, M0 NPUHAMAIOTHCA,
NOTPIOHMM 1HAMBIAYaNbHUA TMIAX1A A0 BU3HAYEHHS TEPMIHIB 1 pO3MIpIB
3aMOBJICHHS 3a KOXXHUM MatepianioM. JloCaipkeHHsS TMoKas3ano, Mo MPUOIU3HO
66% BUTpaT JOBOJMUTHCS Ha Marepiaid, ski 3aiimaroTh 14% Bij 3arajabHOT
KUTIBKOCTI 1 TITbKH 8% - HA MaTepiand, siKi CKIaaaroTh 57% B 3arajibHIi KITBKOCTI.
3akymiBii UX BHIB MarepiandiB mMae OyTH TPUAUICHO HaWOIIbII yBarm Ta

3aCTOCOBAHI Pi3HI METOAM KOHTPOJIIHTY.
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8. [IpoBeneni po3paxyHKu Uisi TOTO 100 3'sCyBaTH UM BUTITHO OyJie
nianpuemctBy TOB «llemenT» B MailOyTHHOMY MEpedTH A0 HOBOI JiOepantbHOI
KPEIUTHOI MOJITUKY TSI 3ATy9eHHSI HOBUX MOKYMIliB. Po3paxyHKu mokazamu, 1o
MIMPUEMCTBY MOKHA 3pOOUTH IIeM KpOK, TOMY 110 3MiHa noyituku 3 10 a6o 15
JICHHOIO BIJICTPOYKOIO Oy/ieé TMPUHOCUTHU MACSIKUN [ONATKOBUH  TPUOYTOK M0
omoJlaTKyBaHHs, y po3mipi 12182,93 twuc. rpH. a6o 11648,75 Tuc. rpH.
BIIIIOBIIHO.

Takum 9yrHOM, yCi 3aIPOIIOHOBAHI 3aXOJM MOBHHHI OKa3aTH CIPHUSATINBUN
BIUIUB Ha (iHaHcoBui ctaH TOB «llemenT» Ta cTabimizaiito HOro rocrnogapchbKoi

JISTTBHOCT1 Y MalOyTHbOMY.
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