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Hageneno onuc ogHOro i3 yHAaMeHTAIbHUX iHCTPYMEHTIB (PiHAHCOBOIO YNpaBJiHHSA
KOMIIaHi€10, IKMM € TPOIIOBMIl MOTIK. AHAJI3 JiKBiIHOCTI B cHUCTeMi Ja€ 3MOry BMABUTH
CWIIBbHI i cj1a0ki croponu kommnauii. Haxilinuii ananis i oninka ¢inancoBoro crany oneparopa
BUMarae HeoOXinHol inpopMmanii 3 HaxiiiHUX (PpiHAHCOBUX 3BITIB.

This article was devoted to characterize one of basic financial tools - financial liquidity.
Analysis of the financial liquidity in the static and dynamic layout allows for identifying
strengths and weaknesses of the enterprise in the course of timely repayment of current
liabilities. Credible analysis and assessment of financial situation of an economic entity require
essential infor mation from diligent financial reporting.

Introduction. All enterprises functioning in the market economy can see the basic aim of their
activity as maximization of profit and growth of their value in the long run. However keeping up liquidity
is enterprise's short-run aim. The redlization of aims is achieved thanks to efficient management and
limiting the risk of activities. Finance management and more closely managing financial liquidity has
become an important area of managing enterprise's activity. Making strategic decisions requires access to a
complete resource of information concerning financial condition of an enterprise and of enterprise's
material situation and surroundings (broad sense). Making developmental decisions is dependent on
current and forecast level of financial liquidity. Thus, economic and financial analysis and accompany
data determining the financial liquidity are becoming essential d ements in functioning of every modern
enterprise. They contribute to minimize probability of loss of profitability and liquidity, hence avoid of
possible bankruptcy as aresult of the insolvency.

1. Sources of information on financial liquidity. Financial reporting is the main source of
information on asset-capital situation of the enterprise and its financial capacity. The information offers
both static and dynamic image of the enterprise pointing to tendencies of changes in its economic situation.
The financial report provides essential information for a wide circle of recipients who are using them in
order to make rational economic decisions. In the financial report both present owners and future investors
as wdll as different interested groups are recipients of the presented information: workers, creditors,
contractors, banks or tax organs. However, board of directors is the most important recipient of financial
report. On the one hand, they are responsible for creation of this report, but on the other hand the board
uses the information to carry out different kind of economic-financial analyses in order to optimize the
process of decision-making in the scope of future devel opment of the enterprise.

Financial reporting consists of a systematized set of given data taken directly from or implied by
account books concerning economic activity, its results and asset-financial conditions’. Presented
numerical data makes the valuable base for calculating indices of determining assets-capital interrdation is
being characteristic of state of economic means, capital and achieved results resulting from economic
activity.?

It is possible to describe financial reporting as a compendium of information about the economic
situation of entity and the level of risk it is taking while doing business on the market. Having the in-depth
information contained in the financial report enables avoid the risk in activity of the enterprise on
assumption that the managing body has appropriate specialist knowledge to make use of diligently

! Sprawozdanie finansowe bez tajemnic, praca zbiorowa pod red. G. K. Swiderskigj, Warszawa 2003, s. 1-15.
2T, Wasniewski, W. Skoczylas, Teoriai praktyka Analizy finansowej w przedsichiorstwie, Warszawa 2002, s.
81-82.
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prepared financial report. Financial reporting is not only suitable for carrying all analyses but also at
planning, making decisions and performing internal and outside control of economic entities.

The financial report is a stronghold for the accurate measurement of the financial liquidity and after
processing it to indicators it serves as a base for various analyses and assessments of financial standing of
the enterprise.

An extremely important aspect in this type of measurement is high quality and credibility of
financial statements, upon which an objective assessment of the company's financial situation. Any
manipulation of accounting in the direction of "coloring" the situation of the company and the creation of
creative accounting can lead to incorrect interpretation of financial liquidity and the false belief about the
right level of this evaluation the company.

An extremely important aspect in this type of measurement is high quality and credibility of
financial statements, upon which an objective assessment of the company's financial situation. Any
manipulation of accounting in the direction of "coloring" the situation of the company and the creation of
creative accounting can lead to incorrect interpretation of financial liquidity and the false belief about the
right level of this evaluation the enterprise. Consequences can be dramatic. The company will have in a
short period of time incur significant costs associated with restoring the necessary level of liquidity, or lose
the ability to regulate their obligations and will be on the road directly leading to bankruptcy.

The financial reporting documents possess synthetic contents, formal layout and fixed terms of
compilation. Accountancy Act, Domestic Accounting Standards and International Accounting Standards
and International Standards of the Financial Reporting regulate the scope, for and content of financial
reports.

According to the Polish Accountancy Act financial report of the economic entity consists of balance
shest, profit and loss statement and additional information lead-in to financial report and the also various
accompanying information®. At the same time joint-stock companies and economic entities which are
required to include changes in own capital and report financial flows in the scope frames of the financial
report. Economic units preparing their financial reports in harmony with requirements of IAS have the
same duties.

Financial liquidity is of special interest to managing body due the fact that it is the main indicator of
financial condition of the economic unit. For this reason financial liquidity is of interest to surrounding
entities of the enterprise, to its owners and creditors.

Huge importance of financial liquidity generates the need for multifaceted analysis, helping
eliminate the risk and enhance its financial condition in the future.

2. Financial liquidity in static and dynamic perspective. Financial liquidity is connected with
ability of entity to achieve level of financial flows alowing it timely repayment of current liabilities
unexpected cash expenses’. Hence the level of financial liquidity affects financial stability of the
enterprise. Financial liquidity can be perceived from static or dynamic perspective. The static perspective
concerns the balance approach towards the financial liquidity and focusing on different relations of current
assets to liabilities.

In turn, dynamic approach refers to measurement of financial liquidity taking into account the stream
of financial flows on different stages of activity of the enterprise and assessing the level of the possibility
of covering expenses from revenue. In such enterprise financial liquidity is high enough for streams of
inflows outnumber streams of |eakages of cash in nominal terms at simultaneous distinct inflows are ahead
of time in comparison to outflows. Analysis of reports financial flows financial (cash flow) allows
application of dynamic approach towards financial liquidity.

2.1 Static analysis of the financial liquidity. Analysis of the financial liquidity in static way is
based on contained data in balance sheet of the enterprise. In the static assessment of financial liquidity
horizontal connections have basic meaning in balance. The special interest concerns value of current assets

3 Act from 29th of September 1994 about acctounc, (Dz.U.2002, nr 76, poz. 694 wraz z pozn. zm.).
* D. Wedzki, Strategie ptynnosci przedsicbiorstwa, przeptywy pienigzne a wartosé dla wiascicidi, Krakéw
2002, s. 34.
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and current liabilities, and more closely of current short-term liabilities. The static approach towards the
financial liquidity is arelative measure of final state of current assets’. The degree of liquidity of assets and
the degree of maturity of liabilities areindicators of financial liquidity and company solvency.

The board of directors of the enterprise must bear in mind the necessity of the repayment of
borrowed capital and must conduct the rational economic policy having depositing financial means into
high profitability solutions but bearing in mind that they should be fairly easily to cash giving the
guarantee of the repayment of current liabilities of bank, merchant credit and public-legal taxes. Economic
units cannot lead to circumstances when liquidity of assets will be lower than due term of borrowed
capitals. Every shortening of due date of borrowed capital, especially short-term, must pull the bigger
liquidity of assets. Indicators are in the scope of static analysis of financial liquidity of rotation of the
current assets, the cycle of conversion of cash, changes in the size of working capital and analysis of the
level of rationality in financing the long-term assets. Analysis of the short-term financial liquidity is based
on definite indicators called levels of liquidity as ratios of elements of rotational assets to short-term
borrowed capital. From here, the degree of liquidity of current assets and the degree of the maturity of
current liabilities are basic indicators of financial liquidity®.

The liquidity of assets is decisive of financial surviving of the enterprise in a short run because is
based upon cash and its equivalents. Computing indicators of the financial liquidity is usually based on
accounting criterion divides short-term rotational assets into three degrees of the liquidity:

Short-term investments 1st degree of liquidity,
Short-term amounts due 2nd degree of liquidity,
Inventories 3rd degree of liquidity’.

On the basis of this division three basic indicators of financial are constructed®:

Financial liquidity and of first degree (cash) determined by ratio of current rotational assets to
current obligations.

Financial liquidity of the 2nd degree (Quick Ratio) expressed with ratio of rotational assets of |
and |1 degreeto current obligations.

Financial liquidity of the 3rd degree (Current Ratio) calculated as ratio of assets as the whole to
current obligations.

Cash ration allows assessment of the condition of the solvency of the enterprise for the moment by
use cash in the bank account or of different equivalents for financial means. It offers little insight and has
approximate character because it only states what portion of current obligations the enterprise is able to
pay off in that moment. Customarily, recommended value of this ratio should be 10-20%. The cognitive
worth of the ratio is limited and even its low value cannot be treated equally with the negative message. It
can beresult of the rational company policy, which is recognizing the principle that disengaged capital isn't
working and it isn't bringing in a profit, alevel of cash limited to the necessary minimum.

From the point of view of cognitive value and practical advantages for apt financial management the
two remaining indicators are more important for financial liquidity. In literature of the subject only Quick
Ratio and Current Ratio are often considered authorative’.

Quick ratio indicates how short-term assets (relatively high liquidity) can cover current obligations.
This indicator should fluctuate around the limit of 100% what is tantamount to the full ability of the
company for the repayment of obligations in the payable time in a short span of time. Too high alevel of
the ratio can indicate high amounts of unproductive financial means in the bank vaults or high level of
payments due. Too low aleve of quick ratio can indicate to payment problem in the enterprise as well as
it can be a cause of past sales date and connected with them current liabilities with interest for late
payment. However, in the situation, when the enterprise is practising prompt repayment dates of the
amounts due at longer dates, repayment of current liabilities too quick isn't posing a threat.

® H. Zagorski, Sprawozdawczosé finansowa przedsigbiorstw podstawa monitoringu ich ptynnosci finansowej,
Zeszyty Teoretyczne Rachunkowosci, tom 51 (107), Warszawa 2007, s. 181.

® W. Gabrusewicz, Podstawy analizy finansowej, Warszawa 2005, s. 253.

" To thethird degree of liquidity alongside stocks also include short-term accruals.

8 M. Sierpinska, D. Wedzki, Zarzadzanie plynnoscia finansowa w przedsiebiorstwie, Warszawa 2002, s. 58-62.

° T. Wasniewski, Analiza finansowa przedsiebiorstwa, Warszawa 1993, s. 307.
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Current liquidity ratio has model value of 120-200% indicating the need of relatively high surplus of
rotational assets over the whole of short-term borrowed capital. It serves as a indicator of safety for
economic units in the scope of assets liquidity, in spite of the fact that its interpretation is made difficult
dueto different level of liquidity of current assets. Excessively high or low value of current ratio indicator
should alert the management of the enterprise to review and assess assets-capital relations. The first
alarming indicator of decrease in Current Ratio should trigger investigation into possible causes of
diminishing the level of working capital. Too high a level of current ratio is indicative of over liquidity
which is satisfactory from a point of view of repayment of current liabilities, but at the same time may
have a negative influence on the level of profitability of the enterprise.

The division to the three degrees of the liquidity is simplified and isn't taking into consideration
actual terms of liquidity in the enterprise, including settling amounts due or outdated amounts due. Hence,
in order to attain bigger accuracy of detail of assessment of financial liquidity it is possible to examine
rotational assets from the economic perspective'. Rotational assets in economic perspective consider both
the real time essential to sell the given asset and its real market value.

Working capital is a hext essential element of analysis of the financial liquidity. Examining it and
taking care of the optimal level for the size of activity and the explaitation cycle in an given economic unit
are principal responsibility of management board. Working capital is the surplus of short-term rotational
assets above current obligations and is financing needs of the enterprise in the scope of the rotational assets
in order to keep up the continuity of full of production cycles. For this reason financing individual
elements of rotational assets should have long-term character what using for this end own and long-term
borrowed capital. That way securing correct functioning of the enterprise in the scope of constant capital
for prompt solvency. The more working capital is worth the more favourable image the enterprise sends.
However, one should remember that the exaggerated amount of working capital can lead it to limiting the
profitability on operational activity.

Effective managing of financial liquidity also requires examining the operating cycle and the cycle
of conversion of cash. An operating cycle is a period in which the cash passed into economic turnover is
regained as in result of payment by contractors behind delivered products or services. However the cycle of
the conversion of cash is determining the amount of days, in which with constant capital operational
activity of the enterprise is being financed. In order to list above cycles one should at first establish a
efficiency index of inventories, the clearing cycle of short-term amounts due and the rotation of short-term
obligations in days. For them an operating cycle is shorter aswell asit is all the easier to hold the cycle of
the conversion of the cash at correct level of the financial liquidity as connections oneself of capital with
the faster return invested involved in the rotational assets. Managing the liquidity is becoming a game of
on one hand a production cycle on the other the essential level and the period here of rotation of rotational
assets and current obligations.

The strategy of keeping up financial liquidity requires not only analysis of the financial liquidity of
short-term rotational assets, but there is a necessity of financing of fixed assets characterized by a little
liquidity and high risk of return on invested capital. To reach financial independence in the long term long-
lasting assets, in accordance with so-called, golden balance rule, long-term assets should be financed
exclusively from own capital which indefinite date of return. It is an ideal situation which in practice rarely
occurs in time of dynamic technological progress practically doesn't have the chance of happening.
Enterprise which wants to be modern and to face up to world challenges using borrowed capital must take
into consideration in it investment politics. It is important it is exclusively long-term capital. In the long
run financial liquidity means investing own capital in financing fixed assets that is covering the long-
lasting assets with own capital. To this purpose the following indicators are being used:

First degree of covering (own capital/assets)
Second degree of covering (own capital + long-term borrowed capita/ fixed assets).

These measures can adopt different values of individual constant capitals and the long-lasting assets.

Current indicator related to assessment of level of financial liquidity referred to one temporal
moment. In order to get the more objective image of financial liquidity one should analyse financial
liquidity also in the dynamic aspect.

9 M Sierpinska, T. Jachna, Ocena przedsichiorstwa wedtug standardow $wiatowych, Warszawa 1998, s. 86.
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2.2 Dynamic analysis of the financial liquidity. The static approach towards the measurement of
financial liquidity isn't objective in the scope of repayment of current liabilities. Hence, supplementing
these analyses and assessments with information coming from the report of financial flows is necessary.
Financial flows statement is becoming an important element of the financial report pointing at effects of
circulating of financial means and changes in cash resources sin the enterprise. Cash flows statement
introduced in the report are determining influences and expenses in the given accounting period with the
division into three basic areas of activities:

operating,
investment,
financial.

Financia flows statement in part of basic operating activity is pointing at the move of cash connected with
operations concerning the production, trade and rendering services. In frames of this cash sream the financia
flows statement can be created according to the direct method based on introducing received and expended
financial means or using indirect method, in which the surplus in the form of net profit is corrected for effects of
different transactions, in it depreciation and the change in the state of inventories and the amounts due and short-
term liabilities. Separate statement for investment area recognizing cash operations in the scope of fixed assds. In
this way we can determine not only alevel of the possible financial surplus worked out as part of this activity but
also point and assess the correctness of sources of financing the long-lasting assets with given capital. However in
area of financia flows we deals with influences and expenses connected with operations on financial markets
concerning the sphere of outside recruiting capital mainly by taking out credit and loans, emission of shares and
bonds or debt securities.

Analysis of the statement of financial flows in respective areas of activity is pointing at operations
occurring in the enterprise which are aimed at generating cash stores. Analysing streams of financial flows
it is possible to point, which economic operations are contributing to the level of solvency and financial
liquidity of the enterprise. At the same, balances from individual areas of activity enterprises and the
change in the state of net financial flows permit to distinguish eight variants of developing of balances of
cash flows, characterized by a different policy in the scope of functioning of the enterprise™.

Analysis of the level of the cash with the help of the statement of financial flows serves for the
dynamic assessment of financial liquidity. The negative cash balance as part of operational activity
explicitly points at higher expenses than receipts. However positive value of this balance points at the
surplus, thanks to which the enterprise has chances of future development using the depreciation and
surpluses in the form of net profit. The cash surplus also points at possibilities of taking out credit due to
the ability to pay interest™.

Dynamic assessment of financial liquidity resists upon examining the business activity by aid of
series of indicators making the relationship of the surplus of net financial means achieved in the analysed
period of the time to payable expenses in the same period. Assessed hereis the leve of self-financing of al
needed economic operational, investment and financial activity. As part of dynamic analysis of financial
flows we are sketching preliminary situation of financial, and indicator analysis of the structure of financial
means and perform causal analysis of the degree of the ability of the enterprise to generate cash stores™.
On the basis of the statement of financial flows a series of different indicators which taken jointly are
giving the synthetic image of state of how financial means are managed. Relations of individual balances
of cash means are making the algorithm from three below mentioned areas of activity of the enterprise to
different economic-financial values.

We can tidy these indicators up in three groups:

Indicators of financial flows structure,
Indicators of cash efficiency,
Indicators of sufficiency of cash.

Among indicators categorised above we can distinguish those offering most insight and which are

most useful in practice:;

. Bednarski, Andizafinansowaw przedsigbiorstwie, Warszawa 2007, s.164.
2 M. Sierpinska, D. Wedzki, op. cit., s. 35.
13T, Wasniewski, W. Skoczylas, op. cit., s. 435.
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1. Indicators of the structure of financial flows:

a) indicator of the ability to generate net financial means (financial net flows from operations/(financial
net flows from operations + rece pts from investment activity + receipts from financial activity).

b) indicator of financing the dependence on outside resources (receipts from financial activity
financial/receipts from operational activity).

¢) indicators of the participation of net profit in net financial means from operational activity (net
financial profit/flows from operational activity).

d) indicators of the financial self-sufficiency in the scope of financial activity (receipts from
financial activity / expenses from financial activity).

Vaues of indicators depict structures of financial flows of the degree of self-sufficiency of an
economic unit in individual areas of activities and about the participation of net profit in the stream of
flows from operational activity.

2. Indicators of the cash efficiency:

a) indicators cash efficiency of sales revenues (financial net flows from operation activity/(revenues
from sales of products, goods and materials + remained operating gross receipts).

b) indicator of cash efficiency of invested capital (financial net flows from operating
activity/average state of invested capital).

Indicators of cash efficiency are characteristic on one hand of an influence of gross receipts from
sales from operating activity and remained gross receipts, on the other hand they are characteristic of
influence of invested capital on the level of the generated cash as part of operational activity.

3. Indicators of sufficiency of cash:

a) indicator of general sufficiency of cash (net financial flows from operations/(paying obligations
+ payment of dividends + investments in the non financial long-term assets).

b) indicator of full ability to pay all obligations (repayment of obligations/net financial flows from
operational activity)

c) indicator of covering interest (interest/net financial flows from operational activity).

d) indicator of financing investments (expenses on investment/net financial flows from operational
activity).

These indicators are informing enterprises of the ability of self-financing of debt from the title of
obligations, covering one's expenses for the purchase of the non-cash long-term assets and intangibl e assets
and legal intangibilities, payments of dividends to shareholders or stakeholders. They are informing about
sufficiency of cash in the scope of paying interest on credit and financing investment.

Cash surpluses demonstrated in the statement of financial flows are extremely important for
functioning of enterprise and its credibility and the rise in the positive cash balance from operational
activity is enjoying reliability than the amount of the profit.

Growth of cash vaults from operational activity better expresses reliability of the enterprise than
amount of profit™.

Summary. The financial liquidity is an important economic category letting fit functioning of the
enterprise. Keeping up the sufficient level of financial liquidity makes enterprise solvent. In-depth analysis
of the financial liquidity based on statement of financial flows and static and dynamic indicators of
financial liquidity is essential for assessment of financial situation of the enterprise. Besides analysis
purpose it is a base of all strategic decisions. However, analysis of financial liquidity will be deprived of
established cognitive and practical usefulness, if we don't base it on the credible and diligently prepared
financial report. Conclusions of the financial liquidity of the enterprise are depending on data contained in
balance, the profit and loss account, the statement from financial flows and different supplementing
additional information making the base of enterprise functioning and its future devel opment.

1. Bednarski L., Financial analysis in the enterprise, Warsaw, 2007. 2. Gabrusewicz of the C., The
base of financial analysis, Warsaw, 2005. 3. Serpizska the Flat, Jachna the Vol., The assessment of the

4 T. Wasniewski, W. Skoczylas, Jak korzystaé ze sprawozdania z przeptywu srodkow pienieznych,
»Rachunkowos¢” 1999, nr 12.
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CEKTOPY EKOHOMIKH
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Hagano kpuTu4yHMi aHaJi3 cnoCco0iB 3ampoOBaIKeHHSA METOAY HAapaxXyBaHHS B 00JIiKO-
BUX CHCTeMAaX OIOAKEeTHUX YCTAHOB Y KPAaiHU MJIfA 00J1iKYy 10XOAiIB BiJ 0I01KeTHUX ACUTHYBaHb
3 ypaxyBaHHSIM BiTUM3HSHOTO 3aKOHOIABCTBA TA eKOHOMIUHUX PeaJtiii.

Thereis provided critical evaluation of ways of introducing accrual basis for accounting
systems of Ukrainian budgetary institutions to account for revenue allocations, considering the
national legislation and economic realities.

Beryn. Vuidikamito cBiToBUX 00MIKOBUX cHcTeM, posmodary mie y 1980-70-x pokax, iHiliroBaja
Opranizaitis O0’ emnanux Hartiif, 1o po3po6iia Crucremy HarioHansux paxyHkiB (CHP) (SNA a6o UNSNA).
[Npono3uitis monsrama B ToMy, MO okpemi kpainu maim BukopuctoByBath CHP OOH sk kepiBHHITBO UIst
noOy/IOBM  BJIACHUX HAIIOHAJTFHUX CHCTEM OyXTaiTepchKoro OONiKy, 3 METOI0 CIPUSHHS MDKHAPOIHIH
MOPIBHSHHOCTI. JIoTpUMaHHs MKHAPOTHUX CTAHIAPTIB OOJIKY B JICPKaBHOMY CEKTOpPi €KOHOMIKH HE € JIOMMOIO.
Kpaian MoXXyTh alanTyBaTy Ta KOHKPETA3YBATH 1X BIAMIOBIIHO JIO HAIIOHATEHUX OCOOIMBOCTEH 3aKOHOIABCTBA
Ta EKOHOMIKM. €JIMHOI0 BHMOIOIO € JIOTPHMAaHHS METOIy HapaxyBaHHS Uil OOJNIKy orepariii BUKOHAHHS
KOIITOPUCY Ta OFODKETY CYyO' €KTaMM JEP)KaBHOIO CEKTOpPY, IO BUKOHYE OUIBIINICTh KpaiH, IO HAJICKATh 0
Oprani3aitii ekoHOMiYHOro criBpoOiTHHITBA Ta po3BUTKY (OECP). Meton HapaxyBaHHsl, TOKJIaICHUN B OCHOBY
OOJIKOBUX CHCTEM OFOJDKETHHUX YCTaHOB, BHMArae BiloOpakaTH B OOJIKY JOXOIM Ta BUTPATH Y Iepiofi ix
(haKTUYHOTrO 3/1IHCHEHHS HE3AISKHO Bifl pyXy KOIITIB, 1110 3 HUMH IT0B’ I3aHi.

VY pesynbraTi pedopMyBaHHSI OONTIKOBUX CHCTEM Jep>kaBHOrO cekropy Ykpainu y 1999-2000 pp.
3arpoBaKEHO MOIU(IKOBaHWH MeTo]] HapaxyBaHHs. He3Baxkaroun Ha Te, IO BKa3aHWH METOJ € JIOBOII
MOIMPEHUM y CBiTi (Hanpukiaan, y Kawmami, ®pamnrii, Icmamii), JOCKOHAIMM BBa)XKalOTh TOBHHM METOJ
HapaxyBaHHS, JIO SKOTO 1 IPsAMYE HHUHI BITYM3HSIHA CHCTEMa O0JIIKY BUKOHAHHS KOIITOPHUCY.

AHai3 ocTaHHiX Aociaimxensb i myOjikauiii. IlepeBarm moBHOro Meromy HapaxyBaHHS s
JIeP’)KaBHOTO CEKTOPY EKOHOMIKM JIOCHTH MOBHO BHKJIAJICHO Y HAYKOBii JiTeparypi. 30Kpema, BKa3aHa
nmpo0JjieMaTHKa BHCBITJICHA y IPaIsSIX TaKUX yueHHX Ta mpaktukie, sk O. B. KpaBuenko, C. O. JleBuiibka,
JI. T. Jloeinceka, B.M. Merenuns, C. B. Csipko, H. M. Xopymxkak, A.l. ®@apion. BoaHodac nuisxu
3aMpOoBaKSHHS METOAY HapaxXyBaHHS HE TOCIIKEHO.

ToMy MeTO HAIIOro JOCTIIKEHHS € PO3POOJICHHS NUIAXIB 3alIPOBAHKCHHS METOAY HapaxyBaHHS B
OOJIIKOBHX CHCTeMax OF/DKETHMX YCTaHOB YKpalHH BIiIOBIZHO 10 BITYM3HSIHOIO OIOIKETHOIO
3aKOHO/IABCTBA T4 EKOHOMIYHUX Peatii.
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