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AHHOTanusl. B ycnoBHsAX HalMOHAJIbHBIX KPU3HMCHBIX SIBIEHHUSIX AKOHOMHUKH KIIIOUEBBIM
9JIEMEHTOM (PMHAHCOBOTO aHANIM3a SIBISETCS OIEHKAa BEPOSTHOCTH HACTYIUICHHUSI OaHKPOTCTBA
npeanpusaTis. bBaHKpOTCTBO — 3TO HEM30€XkKHOE CIEACTBUE PHIHOYHOM KOHKypeHuuH. Yalie Bcero
BO3HMKHOBEHHUE (DPMHAHCOBBIX TPYIHOCTEH, CIOCOOHBIX MPUBECUT K OAaHKPOTCTBY, OBIBAET CBSI3aHHO
CO CTPYKTYPHOM MEPECTPOUKON SIKOHOMUKH.

B cratbe aBTOpOM paccMmarpuBaeTCs CYIIHOCTh OAaHKPOTCTBA, OCOOCHHOCTH HOPMATHBHO-
IIPaBOBOTO PEryJIMPOBaHUs MPOLELYPbl IPU3HAHUS MPEAIPUHIUMATEIBCKUX CTPYKTYp OaHKPOTaMH.
N3ydenue «0aHKpOTCTBa» KaK SKOHOMHUYECKOI KaTeropuH JOMOIHEHO ONpeesIeHUEM BHYTPEHHHUX
Y BHEITHUX (PaKTOPOB , BIUSIOMIUX Ha OAHKPOTCTBO MPEANPUATHS

3HaueHue 0aHKPOTCTBA 3aKJIIOYAETCS B TOM, YTO U3 PHIHOYHON 3KOHOMUKHU yJAJSIOTCS He-
IIaTEXKECIOCOOHBIE CyOBEKTHI, YTO, B CBOIO OUYEpElb, ABISIETCS HEKUM JIEKapCTBOM Ui PbIHKA, U
JaeT BO3MOXKHOCTb JIEHCTBYIOLIUM CyOBEKTaM NpeANpUHUMATENbCKON AEATENIbHOCTH Mpeodpaso-
BaTh CBOM JI€JIa U BHOBB JIOCTUYb (PMHAHCOBOI CTAOMUIBHOCTH.

Takum 00pa3oM, CBOEBpEeMEHHOE IMONyueHHe KadecTBeHHOW mHpopmMamuu o GuHaHCOBOM
COCTOSIHUM OpPTaHM3ALUU NT03BOJISIET HAXOAUTh ITyTH pelleHus] (UHAHCOBBIX MPO0OJIeM, IPEIBUIETh
KPU3UCHBIC SIBJICHHS B HAIlMOHAJILHOW 3KOHOMMKE, TEM CaMbIM CIIOCOOCTBYS YKPEIJICHHUIO (PMHAH-
COBOIl yCTOMUMBOCTH SKOHOMHUYECKOTO CyOBeKTa. B CBSI3M ¢ 3TUM BaXKHYIO pOJIb B TaHHOH CUTYya-
UM WTPAET OLIEHKA MPOTHO3a HEOJIAronpusTHOrO (PMHAHCOBOTO COCTOSIHHMS OpTaHHM3aldd ISl UC-

KJIFOUEHUS BEPOSTHOCTU €€ OaHKPOTCTBA.

KiwueBble cjoBa: mpennpusTHe ,KPH3UC, HECOCTOSTENBHOCTh, OAHKPOTCTBO, pHUCK,
yOBITOYHOCTD
Estimation of the probability of bankruptcy of transport companies
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Annotation. In the context of national economic crisis, the key element of financial analysis
is the assessment of the probability of bankruptcy of an enterprise. Bankruptcy is an inevitable
consequence of market competition. More often than not, the emergence of financial difficulties
that can lead to bankruptcy, is associated with structural adjustment of the economy.

In the article the author looks at the essence of bankruptcy, the peculiarities of the regulatory

legal regulation of the procedure for recognizing entrepreneurial structures as bankrupt. The study



of "bankruptcy" as an economic category is complemented by the definition of internal and external
factors affecting the bankruptcy of an enterprise

The significance of bankruptcy lies in the fact that non-solvent entities are being removed
from the market economy, which in turn is a certain medicine for the market, and enables existing
business entities to transform their businesses and again achieve financial stability.

Thus, timely receipt of qualitative information about the financial state of the organization
allows us to find ways to solve financial problems, to anticipate crisis phenomena in the national
economy, thereby contributing to strengthening the financial stability of the economic entity. In this
regard, an important role in this situation is the assessment of the forecast of the unfavorable
financial condition of the organization to exclude the probability of its bankruptcy

Keywords: enterprise, crisis, unsociable, bankruptcy, risk, unprofitableness

LleHTp MaKpO’KOHOMMYECKOTO aHaJIM3a U KpaTKoCpodyHoro mnporHo3uposanus (LIMAKII)
MPOBEN HCCIEIOBAHNUE U BBISBWI, YTO B PEAIbHOM CEKTOPE SKOHOMHUKU HE TOJIBKO YBEINYMIIOCH
9rciI0 OaHKPOTCTB, HO M MOBBICHIJIACH MX MHTEHCUBHOCTB. W BCE 3TO mpoucxoaut Ha (oHe, Ka3a-
J0Ch Obl, 01aronolyyHol SKOHOMHUYECKOW cuTyanuu. MakpOoIKOHOMHUYECKUE TOKa3aTeNln pacTyT,
IIPOMBIIIJICHHOE MPOM3BOJCTBO IMOKAa3bIBAET BBICOKHE TEMIIBI pOCTa, a 00BEMBbI Ipy30000poTa U
BHEIIIHEW TOPIrOBJIU TAKXKE CTPEMSTCS BBIMTH HAa JOKPU3UCHBIA YPOBEHbD.

Tem He MeHee, o utoram Broporo kBapraia 2017 roga 3326 koMnaHui MOKUHYJIN PHIHOK,
odunmansHo Tpu3HaB ceds HerutarexecrnocoOHbIMU. [IMAKII orMeuaer, 4To ATOT MOKa3areilb —
HOBBIN pekops 3a JeciThb JeT. [1o cpaBHenuto ¢ 2007 rogoM ypoBeHb OaHKPOTCTB ObLI MPEBBIIIEH
BTpOE.

Bcero e 3a nepBblii 1 BTopoi kBapTasbsl 2017 rona pemmnu npu3HaTh ce0s GaHKpOTaMu
6406 xkoMnaHuM.

BMmecte ¢ pocTom unciaa OaHKPOTCTB YBEJIMYMBACTCS M 4acCTOTAa, C KOTOPOM 3aKpBIBAIOTCS
(GbupMbl. ABTOPBI HCCIIEOBAHUS OTMEYAIOT, YTO POCT MHTEHCHUBHOCTH MPOJIOJKACTCS TPETUH KBap-
tan noapsa. Bo Bropom kBaptane 2017 roga ona Beipocia Ha 2,8% B CpaBHEHHUH C TIPEABITY UM
KBapTAJIOM.

IlepBast BosiHa GAaHKPOTCTB CTajla HapacTaTh MOCIE TOTO, KaK Hayalu AeHCTBOBATh aHTUPOC-
cuiickue cankuuu. daxtuuecku, ¢ 2014 roma Ay MHOTUX OPENUPUATHN OKA3aJIUCh 3aKPBITHI
BHEIIHNE (DMHAHCOBBIC PBIHKM, CTAaBKU IO KpenuTaMm Ha (OHE MaJaromero Kypca pyOns u pocra
nHpsmEM cunsHO BhIpociu. K Havamy 2017 roga cutyarus ctajia HEMHOTO JIy4YIlle, BMECTE C TeM
6oJsiee OTYETIMBO HAMETWINCH U APYTHe TEHACHIUH. DKCIEePThl OTMEYAOT CTarHalMi0 HHBECTHLINI
B OCHOBHOH KamuTal, MeJUICHHOE BOCCTAHOBJICHHE MHBECTUIIMOHHOTO CIPOCa, U, YTO CaMOE TJaB-

HOE, CTarHaIrIo MJIATeKECIOCOOHOTO CIIPOCa CO CTOPOHBI MOTPEOUTENECH.



Uro xe Takoe OAaHKPOTCTBO M KAKOB MEXaHW3M MPU3HAHUS TPEINPHHUMATEIBCKUX CTPYK-
Typ «06ankporamu»? CornacHo denepanpbHoMy 3akoHy oOT 26.10.2002 N 127-®3 (pea. ot
13.07.2015) «O HecocToATenbHOCTH (OAaHKPOTCTBE)» IMOJ] HECOCTOSATEIBHOCTHIO TIOHUMAETCS TIPH-
3HaHHasl apOUTPAXKHBIM CYZIOM HECIIOCOOHOCTPH JOJDKHUKA B TIOJIHOM OOBEME YAOBJICTBOPUTH TPE-
0OBaHUs KPEAUTOPOB IO JIEHEKHBIM 00s3aTeTBCTBAM, O BBIIIATE BBIXOIHBIX MOCOOW U (Win) 00
oriaTe TPyJaa JIUI, pabOoTaloMuUX WK PabOTaBIIMX MO TPYIOBOMY JOTOBOPY, W (WIJIH) HUCIOIHUTH

00s13aHHOCTH MO yIuiaTe oOs3aTenbHBIX Tuiatexkei [1]. OCHOBHBIC IIEHM 3aKOHOIATENLCTBA O OaHK-
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00ecrneynTh 3aIlUTy UH- COXPaHUTH JKH3HECITOCO0-
TCPECOB KPCAUTOPOB HOCTBb OpraHu3aluu,

POTCTBE MpeJICTaBICHBl HA PUCYHKE 1.

J

Hcrounuk: CocTaBieHO aBTOPOM
Pucynok 1 — Llenu 3akoHOAaTENbCTBA O OAHKPOTCTBE

ABTOp CUUTAET, YTO HEIJIATEKECIIOCOOHOCTh OpraHU3alluy Ha JAaHHBII MOMEHT HE TOBOPHUT,
0 ero 0aHkpoTcTBe. BaHKPOTCTBO SABNIAETCS PE3yJbTATOM AOMYILIEHHBIX paHee OLIMOOK U SIBJISAETCS
IIOCTETIEHHO CO3PEBAIOLINM ITOHATHEM.

Ho npusHaBasi, 4TO TEPMUHBI «HECOCTOSTENBHOCTEY U «OaHKPOTCTBOY» HE SIBJISIOTCS TOXKIE-
CTBEHHBIMH, BCE K€ HEOOXOIMMO HCIIOJIb30BaTh TBOMHOW TEPMUH «HECOCTOSTEIHHOCTH (OaHKPOT-
CTBO)», TaK B 3aKOHE yKa3bIBa€TCs, YTO 3TH MOHATUS cuHOHUMBL. Ho cienyer ckas3arh, 4TO OCHOB-
HBIM MPU3HAKOM OAHKPOTCTBA OPTaHU3AIMM SIBIISETCS €€ HEIUIaTeKeClOoCOOHOCTh, T.€. HECIIOCO0-
HOCTh CBOEBPEMEHHO U MOJTHOCTBIO PACCUUTATHCS IO CBOMM 00s13aTeNnbeTBaM|2].

KOpuanueckuii cMbICH MPU3HAKOB OAHKPOTCTBA 3aKJIHOYAEeTCSd B HECTIOCOOHOCTH OpraHu3a-
UM yJIOBJIETBOPUTH TPEOOBAHUS KPEAUTOPOB IO JIEHEKHBIM 00S3aTENIbCTBAM M HUCIOJIHUTH 00s-
3aHHOCTB M0 yIUlaTe 00s3aTEeNIbHBIX IIaTeXeW, ecu COOTBETCTBYIOIUE 00s3aTelbcTBa HE ObUIN
WCTIOJTHEHBI B TEUECHHE TPEX MECSAIEB C AaThl, KOTJa OHU JOJKHBI ObUIH OBITH UCIIOTHEHBI.

HcTounnkamMu MHPOPMALIUH TSl aHAIK3a OAaHKPOTCTBA TIPEANIPHUATHS B OCHOBHOM SIBJISIETCS
ciefyrouias Oyxranrepckasi OTYETHOCTb:

- Oyxranrepckuii 6anaHc;

- OTYET O (PMHAHCOBBIX pe3yJbTaTax;

- TIPUWIOKEHUS K HUM: OTUET O JIBUKEHUH JICHEXKHBIX CPEJCTB; MPUJIOKEHUSI K OyXrairep-
CKOMY OaJlaHCy M MHBIX OTYETOB, MPEIyCMOTPEHHBIX HOPMATUBHBIMU aKTaMU CUCTEMbI HOPMATUB-

HOTO peryjaupoBaHus Oyxrantepckoro ydera [3];



- npyrue (OpMbI OTYETHOCTH, TAKUE KaK JAHHBIE aHATUTHYECKOTO U IEPBUYHOTO YIIPABICH-
YEeCKOTO y4eTa, KOTOphIE pacin(pOBHIBAIOT U IETATM3UPYIOT OT/ACIBHBIE CTAThH OaslaHca.

Ha ocHoBe maHHBIX OyXrajirepckoro 06ajiaHca, MOXHO C JOCTaTOYHOM CTENEHBIO BEPOATHO-
CTH OLICHUTH 3(PPEKTUBHOCTH pa3MeEIIEeHUsI COOCTBEHHOTO KanuTaina [4], 10CTaTOYHOCTh COOCTBEH-
HBIX CPEJACTB JUIsl BEICHMS TEKYILUEH XO3SMCTBEHHOM NEATENbHOCTH U MEPCHEKTUBY €€ Pa3BUTHS,
OIICHUTh HEOOXOUMOCTh U 3PPEKTUBHOCTH MPUBJICUCHUS 3a€MHBIX CPEIICTB, UX pa3Mep U CTPYK-
Typy.

N3yyenne mokazaTeneil 0anaHca aeT BOZMOXHOCTh BHEUTHEMY MOJIb30BATENI0, B 3aBUCH-
MOCTH OT €T0 LIeJIeH, MPUHITH 000CHOBAaHHOE peleHue [5]:

— 0 11eJIECO00Pa3HOCTH U YCIOBUAX COTPYIHHUYECTBA C KOMIIAHUEH KaK ¢ TapTHEPOM;

- 0 TIeNIeCO00Pa3HOCTH MPHUOOPETEHUs aKIUi (10Jeil) NaHHOW OpraHU3aliK U €€ aK-
TUBOB;

— 0 CTENEeHHU KPEIUTOCTIOCOOHOCTh KOMITAHUH KaK 3aeMIITUKA;

— OLICHUTH CBOM BO3MOYKHBIE PHUCKHU;

- MPUHSTH IPYTHe PEeIICHNUS.

Tak xak Oyxrantepckuil 0ajaHC MOKa3bIBACT UMYIIIECTBEHHOE U (PMHAHCOBOE MOJIOKEHUE KOM-
MaHUU Ha OMpENeJICHHBI MOMEHT BPEMEHH, TO JJIsl TIOJHOIICHHOTO aHaln3a (PMHAHCOBO — XO3sii-
CTBEHHOW JIEATENBHOCTH HEOOXOAMMO MPOaHATN3UPOBATh (HOPMBI OyXTaaTepCKod M (PUHAHCOBOMH
OTYETHOCTH COJIEpKaIllfe CBECHUS 00 M3MEHEHUH OCHOBHBIX MOKa3aTeseil 3a OTYETHBII MEPUO/I.

OcHOBHBIE 337]a4¥ aHAIN3A:

1. pa3paboTaTh KOHKpETHBIE MEPOIPUATUH, UMEIOIINE HarpaBiieHHe Ha Oonee 3¢ (deKTuB-
HOE UCTIOJIb30BaHUE (PMHAHCOBBIX PECYPCOB U YKpeIUIeHHe (PMHAHCOBOTO COCTOSIHUS TIPEATIPHSITHS;

2. CBOECBPEMEHHO YCTAHOBHTH M YCTPAHUTh HEJIOCTATKH B (DMHAHCOBO-XO035MCTBEHHOM JIEs-
TEIBHOCTH U HANTH pe3epBbl YIyUlIeHUs (UHAHCOBOTO COCTOSHUS MPEANPUITHS, €T0 MIaTeKeco-
cOOHOCTH;

3. CIIPOTHO3UPOBATH BO3MOXKHBIE (PMHAHCOBBIC PE3yJbTaThl, JKOHOMHYECKYIO pEHTA0EIb-
HOCTb MCXO/Isl, TJIaBHBIM 00pa30M, U3 PEAJbHBIX YCIOBUN XO3SHCTBEHHON JIE€ATEIbHOCTH, HO TAKXKE
Y U3 HaJIU4YUsl COOCTBEHHBIX M 3a€MHBIX PECypcoB, pa3paboTaTh MOJEIH (PUHAHCOBOTO COCTOSIHUSA
MIpH pa3HOOOPA3HBIX BapUaHTaX UCIIOJIB30BAHUS PECYPCoB [S].

AHanu3 0aHKpPOTCTBA MPEINPHUITHS ACTUTCS Ha BHYTpEeHHUN U BHEMIHUNA. OHH CYIIECTBEH-

HO pas3jin4aroTCA 110 CBOMM LEJIAM U COACPIKAHUIO.
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Amnanu3 6aHKPOTCTBA NMPEATPHATHS ]

[ BuyTtpennuit ] [ Breunuit ]
I 1 | |

Copnepxanue: npouecc\ Lenp: monuck pe3epBoB Copeprxanue: Lemnb: cporHosu-
HCCIICOBAHHS MEXaHU3- YKperuieHus: pUHAHCOBOTO MIPOIIECC UCCIIENIO0- pOBaTh CTEIICHH
Ma QOPMHUPOBAHHUS, Pa3- COCTOSIHUSI, TOBBIIICHUS J10- BaHUs (PMHAHCOBO- pHUCKa HHBECTHPO-
MEIIEHHUS U UCII0JIb30Ba- XOJHOCTH Y HapalUBaHUs IO COCTOSTHHSI BaHUs KalKTana u

HUS KaruTana COOCTBEHHOTO KamuTalia CyOBeKTa X035Ii- YPOBHS €r0 J0-

CcyOBEeKTa XO3IHCTBOBAHUS CTBOBAHUS XOJTHOCTH

J

Hcrounuxk: [5]

Pucynok 2 — CozeprkaHue U 11eJ1b BHYTPEHHETO U BHEIIHET0 aHaJIn3a OAaHKPOTCTBA MPENNPUATUS
AHanu3upysi pUCyHOK, MOXKHO CJIeNaTh BBIBOJ, YTO OAHKPOTCTBO BO3HUKAET BCIIECJICTBUE

BO3JICCTBHUS Pa3IMYHBIX (DAKTOPOB KaK BHEIIHEH, TaK W BHYTpeHHEH cpenbl. Penko BcTpeTuin,
Korja 0aHKPOTCTBO BO3HHUKAET B CJIEJICTBUU BIUSHHUS TOJIHKO BHYTPEHHEH WU TOJIBKO BHEIIHEH
CpCabl. 3aqaCTy}0 9TO MPOUCXOAUT B COBOKYIMHOCTH BJIMAHUSA KAaK BHCUIHUX, TaK U BHYTPCHHUX

¢bakropos. [Ipumepsl BHyTpeHHHX (PaKTOPOB MPEACTABICHBI HA PUCYHKE 3.

[ BuyTpenHue dakTopsl ]

JleduuT 0CHOBHOrO 060POTHOTO KaruTaIa

Huskuit YPOBEHb TEXHOJIOTUX U OpraHU3alluu IPOU3BOJICTBa

CHUXeHHe 3(1)(1)6KTI/IBHOCTH HCIOJIB30BaHUS TPOU3BOACTBCHHBIX PECYPCOB IIPEANIPUATHSA

Co3naHne CBepXHOPMATHBHBIX OCTATKOB HE3aBEPILICHHOTO CTPOUTENIBCTBA, IPOM3BOICTBA,
TOTOBOI POJYKIUHU U T.II.

Henanexusie TIapTHEPBI

Hu3skuii ypoBeHb OpraHu3alii MapKeTHHTA U, CIIE[OBATENIbHO, OTCYTCTBHE CObITA

Hpanequne 3aCMHBIX CPEIACTB HAa HEBBITOHBIX YCIIOBHUAX

INNRRENI

Pucynok 3 — BuyTpennue ¢akTopsl, BIUSIONINE Ha 0aHKPOTCTBO npennpusarus [6,7,8]
Tak >ke He MaJIOBR)XHO BIIMSIHUE BHEITHUX (DAKTOPOB, KOTOPBIE MOTYT MPUBECTH K OAHKPOT-

cTBY npeanpustus. Hekoropble U3 HUX MpeICTaBICHbI HA PUCYHKE 4.



[ Bueninue dakropa ]

DKOHOMHYECKHE ]
1 1 1
OOmwmii criaz mpous- M3meHeHne KOHBIOHKTY- Kpusucnoe coctosiHue
BOJICTBA PBI pBIHKA DKOHOMMKH CTPaHBbI

Bericokuit ypoBeHb HaJI0r000- HermarexecnocoOHOCTh 1 OaHKPOTCTBO
JIOXKESHHS HapTHEPOB
INommTraeckue ]
1 1 1 1
HecoBepIeHCTBO 3aKOHOAATENBCTBA Pa3pbIB BHEIIHEIKOHO- TMonurnyeckas Hecra- [MoTepst pHIHKOB COBITA
B 00J1aCTH X03SICTBEHHOTO IpaBa MHYECKHUX CBSI3EH OGHUITBHOCTH 00LIECTBA
Jlemorpaduueckue ]

| | | | |
UuclIeHHOCTh Hacelle- [ CoctaB HapoJioHace- ] [HJ‘[aTC)KCCHOCOﬁHOCTb Hace—] YpoBeHs Giiarococto-

HUsA

JICHUSA JICHUA SAHWA HapoJa

obrecTBa

VYcunenue MC)KI[yHapOHHOfI KOHKYPEHINH B CBA3U C PA3BUTHEM HAYYHO-TEXHUYECKOI'O IIporpecca ]

Uctounuk: CocTaBieHO aBTOPOM

[ KynbrypHslii ykiazn ]

Pucynok 4 — Baemaue ¢akTopsl, BAUSIOMNAE Ha 0AHKPOTCTBO MPEITPUSATHS

K BHemHuM ¢akropaM Takke OTHOCATCSA TaKue SKOHOMUYECKUE (PaKTOPHI, KaK POCT LIEH Ha
pecypchl, HecTabunbHOCTh (prHaHCOBOM cucteMsbl [9]. Takue monuTnueckue GakTopsl, KAk U3MEHe-
HUE YCJIOBUHN 3KCIOPTAa U UMIIOPTA, HECOBEPLIEHCTBO 3aKOHOIATENbCTBA B 00JIACTH MpeANpUHUMA-
TEJbCKOW JeSITeIbHOCTH, B 001aCTH aHTUMOHOMOJIBHOM MOJIMTUKU U MPOYUE MPOSBICHUS PEryiu-
pyromeit ¢pyHkiuu rocygapersa [ 10].

[To MHeHMIO OONBIIMHCTBA aBTOPOB, B (DPMHAHCOBBIM aHANNU3 OAHKPOTCTBA IPEINPUSTHUSL

BKJIIOYAIOTCA OJIOKU, IPECTaBICHHbBIE HA PUCYHKE 5.

Ananu3 Oyxrantepckoil OT4eTHOCTH

——»
QO01Iad OIIEHKA CTDVKTVDEL AKTUROB U UX UCTOYHHUKOR
.| AHanu3 JMKBUAHOCTU OyXTraJTepcKOro OajlaHca 1 OLEHKA IJiaTe-
KECTIOCOOHOCTH
> AHanu3 pUHAHCOBOM YCTONYMBOCTH

A 4

Ananuz JOCTAaTOYHOCTH NCTOYHHUKOB (bHHaHCHpOBaHHH JJIA (I)Op-
MHPOBAHMIA 3al1aCOB HA MPCANPHUATUN U OITPCACIICHUC TUIIA (1)I/IHaH-

A 4

AHAIN3 TeTOROW AKTUBHOCTU

A 4

AHanu3 peHTabeIbHOCTH MPEeATPUATHS

A 4

AHanu3 BeposTHOCTH OaHKPOTCTBA

6



Hctounuk: [11]
PucyHok 5 — Dtansl aHanu3a OyXraaTepckol OTYETHOCTH

Takum 00pa3om, MOXKHO clesaTh BBIBOJ, YTO COBPEMEHHAs SKOHOMHYECKas HayKa MMeeT
00JIbIII0E KOJIMYECTBO Pa3HOOOPA3HBIX METOJIOB U MPUEMOB IPOTHO3HPOBAHUS (PMHAHCOBBIX MOKA-

3aresieil, B TOM YMCIIe U B TUTAHE OIICHKU BO3MOXKHOTO OaHkpoTcTBa [12].
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