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Assessment of the economic condition of small enterprises in the
Lubelskie voivodship of Poland

The results of the economic condition assessment of small enterprises located in the Lubelskie voivod-
ship were presented. In order to analyze how the corporate performance is influenced by both internal
(microeconomic) and external (macroeconomic) factors the logit micro-macro models were used. The
conducted simulations show clearly that the microeconomic variables have much higher influence than
macroeconomic variables on the condition of small enterprises. Macroeconomic variables have higher
influence on firms, which showed more typical values of the microeconomic indicators between the 1st
and the 3rd quartile than the worst and best firms. It can be then stated that small companies with very
poor results can hardly benefit from an economic prosperity in the country. On the other hand, the very
good enterprises will hardly suffer from a recession in the economy.
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Introduction. The term “condition” is derived from the Latin word conditio and is most often
used to describe the physical abilities, health, social position and living standards. In economics,
however, the “condition” means a financial standing of an enterprise resulting from its business
decisions and the prospects implied by these decisions [14].

So far, a commonly accepted symptom of poor (very poor) condition has been the fact that an
insolvency procedure was initiated against the enterprise. The pioneering research on the factors
determining a corporate bankruptcy was done by Edward I. Altman who proposed to use multiply
discriminant analysis (MDA) models as an analytical tool [1]. Huge research efforts have been
done to develop modeling methods for a bankruptcy [3]. Later research examining bankruptcy
favors logistic regression (logit) over MDA for both theoretical and empirical reasons. Logit model
requires less restrictive statistical assumptions and offers better empirical discrimination [15]. The
logit models were first applied to prediction of corporate bankruptcy by D. Martin in 1977 [11].

Logit models are applied in a large number of recent bankruptcy and financial distress studies.
Using a logit regression technique on data of over 2000 US SME over the period 1994-2002 E.
Altman and G. Sabato developed a one-year default prediction model, which prediction power is
almost 30 percent higher than a generic corporate model [2]. D. Hensher, S. Jones and W. H. Greene
applied logit models to asses the distress level of Australian public companies [8]. Logit models for
default prediction of technology credit guarantee fund of Korean SMEs were developed S. . Shon
and H. S. Kim [15]. Microeconometrics studies based on logit models of financial distress of 200
companies in Poland realized M. Gruszczynski [6].

At the same time the definitions of'a good and a poor enterprise condition have been significantly
extended. One of the solutions is the assumption that the enterprise is in a poor condition when
it enters a failure path. This entry is not a declaration of bankruptcy but is determined by other
symptoms [13] (e.g. financial loss, negative cash flow, decrease of production volume, etc.). Kim
and others defined “good condition” enterprises as those that survived on the market for at least
8 years [9]. D. Hensher and others introduced four-state failure model to depict a wider range of
distress scenarios that public companies typically face in the real world [8].

The goal of this paper is to present the results of the economic condition assessment of small
enterprises located in the Lubelskie voivodship. For this purpose the logit micro-macro models
were used to allow an analysis of how the corporate performance is influenced by both internal
(microeconomic) and external (macroeconomic) factors.
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Methodology. Only a small fraction of small enterprises reports a bankruptcy' (e.g. a
bankruptcy is practically an unknown phenomenon for sole entrepreneurs). Moreover, the data
on those small enterprise, which collapsed, is mostly unavailable. Therefore, in this research the
condition of a small enterprise was assessed adopting the approach of the enterprise’s entry into a
failure path.

The enterprises in a poor economic condition (which have entered the failure path) have been
defined as the entities, which had a negative gross financial result and the employment and sales
rates of growth were below zero. If at least one of these three indicators showed positive values,
the economic situation of the enterprise was classified good enough so that the enterprise was not
exposed to failure.

This definition allowed to describe the economic condition of an enterprise as a binomial vari-
able, which accommodates two values:

— 0 if the enterprise is in a poor economic condition,
— 1 if the enterprise is in a good economic condition.

The economic condition (Y), as defined above, was calculated for the companies employing
between 10 and 49 people in the years of 1999-2006. Only those enterprises were selected, which
submitted financial reports, i.e. which operated in two consecutive fiscal years, starting from
1999. This means that the economic condition in 2000 was assessed only for those enterprises that
reported both in 1999 and 2000. Similarly, the economic condition for 2001 was assessed only for
the enterprises that submitted the reports for 2000 and 2001, etc.

Based on the reports a set of economic and financial indicators (X) was calculated for each
enterprise. In all cases these indicators came from the year before the one, for which the economic
condition was assessed.

This set of variables describing the situation of each individual enterprise was extended with
macroeconomic variables — the same for all enterprises in the region in each year (Z). To sum up,
each enterprise was then characterized by a vector, first element of which accommodated the values
of 0 or 1 and described the economic condition of the enterprise in the year t. The other elements
of the vector accommodated real values and described various aspects of the enterprise activities
(25 microeconomic indicators) and the macroeconomic situation in the year of t — 1 (15 variables).

Dependencies between the enterprise condition in year ¢ (the Y, variable) and the microeconomic
and macroeconomic variables in year t — 1 were modeled using the following logit micro-macro
model [3]

k m
LogitY,, :ln%:ao+;BjX,.Hj+[Zl:y,ZHI+8” (1)
where
PR Jj-th explanatory variable, describing individual characteristic of the i-th enterprise in

year ¢ — 1 (microeconomic variable);

Z,., — [-thexplanatory variable, describing changes of selected macroeconomic indicator
in year £ — 1 (macroeconomic variable);

t — yeart=1,...,n;

5 — random disturbance.
The variables were selected using the idea of the forward stepwise procedure elimination
supplemented by the condition of coincidence of structural parameters of model [7].
The structural parameters of the logit models were estimated using the maximum likelihood
method [5]. In this paper the likelihood function was maximized using the Hooke-Jeeves pattern

! In 2004 among about 155 000 of business entities, registered in the REGON system in the Lubelskie voivodship,

325 (0.2%) declared bankruptcy.
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move algorithm. The significance of each parameter was assessed with the t test and the Wald chi-
square test. To assess the significance of the entire set of parameters in the model the likelihood ratio
test was used [5].

The fit of the logit models to the empirical data was measured by the McFadden determination
coefficient, also called pseudo-R* [12]. Additionally the goodness of fit was valuated by the
percentage of correct predictions to total number of observatories (count R —squared) [10].

The expected (theoretical) probability that ¥ = 1, as calculated by the estimated model, is

k m
. exp(a,+ > b X, +>¢Z))
P= exp(L) _ J=1 I=1
2 2
I=

1+ L .
exp(L) 1+exp(a0+2ijj+ZC,Z,)

j=1 1

Asthe fraction of ,,poor condition” enterprises is significantly lower than that of “good condition”
ones (the sample is unbalanced then) the prediction procedure was based on the formula [5]
5 =1 if P>P"
y.=0 if P<P’ 3)

where P* is a fraction of ,,1”’s in the population.
In this situation the boundary value of the logit, which allows for discrimination, is >

. P*
Lo= 1“[1 _ P*J (4)

Therefore, if we calculate the probability of good condition using the following formula

k n R
exp(a, + Zb/.Xj +Zc,Z, -L)
J=1 I=1

o exp(z—io) B
1+exp(i—i0)

)

k m
L+exp(ag+ Db, X, +D.¢,Z— Ly)
Jj=1 I=1

We will return to the logistic probability distribution, with P* =0,5 as the threshold value
discriminating between the ,,good condition” and ,,poor condition” enterprises (as in a balanced
sample).

This approach allows analysis of the impact of the explanatory variables on the probability
of a good condition. To find the inflection point of the logistic probability curve for the selected
variable Z (macroeconomic), assuming that the other X variables (microeconomic) accommodate
a certain value (e.g. all the other variables are at their median value — M), the solution of the equation

B ~0s ©

k
a,+> b XY -L,
is Z=— 7
c

XM — the median of the j-th microeconomic variable;
¢ — estimated value of the parameter at Z.

2 IfP*=0,5 so that we have a balanced sample io =0
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Data. The research was done for 5714 small enterprises from Lubelskie voivodship?, operating
in five business sectors (manufacturing, building, trade, transportation, real estate), that submitted
financial reports in two consecutive years in the period of 1999-2006 and did not declare bankruptcy
or insolvency in this period.

The biggest section of the sample is trade, which represents more than a half of the sample,
while the smallest one is transportation.

Since 2001 the share of “poor condition” enterprises in the sample decreases. In 2001 such
companies contributed to 19,8% of the population, in 2006 this share was only 5,4% — the lowest
number in the reference period. This is undeniably a result of a steadily improving economic
situation in Poland and the Lubelskie voivodship. In the entire reference period the average share of
“poor condition” enterprises was 11,1%.

The lowest share of “poor condition” enterprises was recorded in real estate.

The changes of the condition of small enterprises in the Lubelskie voivodship were closely
related to the changes of socio-economic situation in the country and in the region. An improvement
of this situation resulted in a decrease of the share of “poor condition” enterprises.

It is worth mentioning that the condition of small enterprises is more strongly correlated with
the changes of output, demand and investments at the national than the regional level. In case of the
regional factors the condition of small enterprises is strongly related (the significance level of 0,05)
to the dynamics of industrial production, investments and unemployment.

A particularly strong relationship exists between the macroeconomic variables and the
condition of small manufacturing companies.

The ¢ test for mean differences showed that the explanatory variables selected to the research
had good discriminative power concerning the economic condition of small enterprises. In case of
trade 70,7% of the variables are statistically significant (at the level of 0,05) as a discriminating
factor. As for the remaining sectors this share is lower than a half, reaching the lowest value (32,0%)
in case of transportation. A particularly high share of statistically significant dependencies between
the corporate condition and the macroeconomic variables is visible in the real estate and trade
(more than two thirds). In manufacturing more than a half of the macro-economic variables show
a significant relation with the condition of an enterprise. As for transportation only one out of five
macroeconomic variables has significant relation to the condition.

Optimum models of economic and financial condition of small enterprises in the Lubelskie
voivodship. Based on the data reported by the enterprises in the period of 1999-2006 and the data on
the economic situation in Poland and the Lubelskie voivodship, the logit micro-macro models of the
economic condition of small enterprises in the region were estimated.

Not surprisingly, a major part of the micro- and macro variables was strongly correlated with
each other. Therefore, these variables could not be included into one model. That is why the number
of explanatory variables in the optimum models was much lower than it could be suggested by the
results of the dependency analysis presented above.

The probability of a manufacturing enterprise having a good condition in the next year is
higher if in the current year the enterprise had lower deficit of working capital, higher productivity,
higher intellectual value added, higher return on total assets, as well as the situation on the stock
exchange was better, so was the general economic situation in the country.

Assuming that the microeconomic variables take the value of the first quartile, the median
and the third quartile the simulation of economic condition of small manufacturing companies,
depending on the rate of return for the Warsaw Stock Exchange index — WIG was conducted using
the models estimated (Fig. 1, Table 1).

3 The Lubelskie is one of 16 Polish regions on NUTS2 level, located in the south-eastern part of Poland and

borders on Belarus and Ukraine.

172 ISSN 1562-0905 Pezionanvna exornomixa 2010, Ne2



Probability of good condition

1,0

0,5

0,0

croeconomic variables values on

= the level of 1st quartile

Microeconomic variables values on

ey

the level of Median

Microeconomic variables values on

the level of 3rd quartile

Fig. 1. Changes of the economic condition of small industrial enterprises in the Lubelskie
voivodship depending on the value of microeconomic variables and the return on WIG.
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Table 1

Optimum models of the condition of small enterprises in the Lubelskie voivodship

List of variables

Manufac-
turing

Building

Trade

Transpor-
tation

Real estate

Constant term

1,120%%*

0,698**

1,139%**

0,011 ***

1,852%%*

sa[qeLieA ay} Joj siojwered [eronng

Tangible assests /
Total assets

0,020%**

Cash / Total assets

0,056**

Current liabilities

20,484%*

Current ratio

0,612%%*

Net working
capital deficit

-0,239%**

Labour
productivity

3,695%**

1,865%**

4,284

Intellectual value
added

3,695%*

Return on total
assets

1,193%%*

1,760%*

2,664%**

2,970%**

Return on WIG

0,01 1***

Dynamics of sales
of industrial
production in the
voivodship Year
1999 =100

0,036**

0,080%**

Dynamics of
average real
income in the
voivodship.
Previous year =

714

0,275%**

100
7

115,113%**

34,811 %**

254,056%**

37,082%#*

31,593 ***

Pseudo R®

0,123

0,085

0,117

0,169

0,144

Count R? in %

66,12

59,39

63,61

70,18

72,25
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With the return on WIG of 7% the enterprises having the current year’s result at the median
level will be characterized by a good economic condition in the next year. If the return on WIG, a
leading indicator for economic prosperity, is lower, the median — level enterprises may expect a
poor economic condition. In case of an enterprise, the microeconomic variables of which are at the
first-quartile level, a good condition may be expected when the return on WIG is at least 36%. As
for the enterprises showing the microeconomic variables at the third-quartile level, a poor economic
condition may be forecasted if the WIG index drops by 55%.

In the next year a better economic condition may be expected by those small building companies
that in the current year had higher current ratio and profitability. Moreover, the higher dynamics of
industrial production in the region is, the better condition may be expected.

This macroeconomic variable is rather not a cause but a symptom. It provides information
that the demand for construction services increases thus improving the economic situation of the
companies during the economic prosperity and the industry growth.

The condition of the small trade companies is best characterized by a model consisting of
two microeconomic variables: labour productivity (X ,) and return on assets (X,), and one macro-
economic variable —dynamics of average real income in the Lubelskie voivodship (Z,,). All variables
have a stimulating effect, i.e. the higher values they accommodate, the higher probability of an
improvement of the enterprise condition is. The inclusion of the income-related variable into the
model is fully justified because the situation of trade companies depends strongly on the purchasing
power of the population (Fig. 2).

The economic condition of small transportation companies depended on three microeconomic
variables only: cash / total assets (X,), labour productivity (X,)) and the return on assets (X,).
The higher values of these variables are, the higher probability of improvement of the economic
condition is.

The condition of small real estate enterprises is best explained by a model including the micro-
economic variables: X, — tangible assets / total assets, X, — current liabilities and the macroeconomic
variable Z | — dynamics of industrial production in lubelskie voievodeship. The X is a destimulant
variable while the other two variables are stimulants. Also in this case the condition of an enterprise
is determined by the economic situation in the region (Fig. 3).

The simulations conducted show clearly that the macroeconomic variables have much higher
influence on the probability of improvement of the economic condition of small enterprises (except
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< Other microeconomic variables
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2 7 14 1 07 04 -0,1 024 056 088 1,2 1,52 184
Return on assets

Fig. 2. Changes of the economic and financial condition of small transportation
enterprises in the Lubelskie voivodship depending on the value of microeconomic
variables and ROA
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Fig. 3. Changes of the economic condition of small real estate enterprises in the Lubelskie
voivodship depending on the value of microeconomic variables and the dynamics of the industrial
production sold in the region.

Table 2

Increase of ,,good condition” probability, if the variable changes its value from the minimum to
the maximum, with all the other variables accommodating the median value

Manufacturing Building Trade Transportation Real estate
Varia- | pin- | Varia- | pin- | Varia- | pin- | Varia- | pin- | Varia- | pin-
ble crease ble crease ble crease ble crease ble crease

Xis 0,7899 X2 0,7054 X9 0,6042 X, 0,5419 X, 0,4471

X9 | 05840 | Xps | 0,6499 | X5 | 09744 | X, | 06284 | X, | 05413
*

X | 08903 | Z, | 04116 | Z, | 05302 | Xos | 08360 | Z, | 0,7809

Xo6 0,8738

Zg 0,1819

* The X7 changes from maximum to minimum.

Table 3

Increase of ,,good condition” probability, if the variable changes its value from the 1st to the 3rd
quartile, with all the other variables accommodating the median value

Manufacturing Building Trade Transportation Real estate
Varia- pin- | Varia- p in- Varia- pin- | Varia- | pin- Vari | pincre-
ble crease ble crease ble crease ble crease | able ase

Xia 0,0369 X2 0,1460 X9 0,2022 Xy 0,1623 | X, 0,3320

X9 0,1778 Xo6 0,0569 Xo6 0,0744 X9 0,2005 | X5 0,0509*

Xy | 00377 | Z, |02200 | Z, | 0,096 | X5 | 00993 | Z, | 03166

Xos | 0,0366

Ze | 0,1042

* The X7 changes from maximum to minimum.
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Fig. 4. Changes of the economic condition depending on the USD exchange rate,
assuming that the microeconomic variables are equal to the median for each sector of
the economy

the real estate), which showed typical values of the microeconomic indicators (between the 1st and
the 3rd quartile), than it was in the case of the companies with extreme values of the microeconomic
variables. In other words, the economic situation of both the worst and the best companies is not
much affected by the economic situation in the country (Table 2-3, Fig. 4).

It can be then stated that small companies with very poor results can hardly benefit from an
economic prosperity in the country. On the other hand, the very good enterprises will hardly suffer
from a recession in the economy.

To assess how a macroeconomic variable affects the changes of the economic condition of
small enterprises, a separate model was developed for each sector based on two microeconomic
variables (X, — labour productivity, X,) — ROA) and one macroeconomic variable Z, — a yearly
average USD exchange rate.

A low USD exchange rate contributed to a higher probability of a good condition of small
enterprises in the Lubelskie voivodship. The parameter accompanying the Z7 variable is significant
at .01 for manufacturing, building and trade, at .05 in case of real estate and at .1 in transportation
(Table 4).

The small real estate companies show the highest sensitivity to the fluctuation of the USD
exchange rate. A USD appreciation from PLN 2 to PLN 5 results in the decrease of the “good
condition” probability by between 0,86 (1st quartile) to 0,82 (3rd quartile), depending on the values
of the microeconomic variables. The lowest sensitivity can be observed for the small manufacturing
companies. In this case, the same USD appreciation decreases the probability by slightly more than
0.5. It should be also stated that an improvement of the internal situation in the company, illustrated
by higher values of both microeconomic variables, decreases the influence of USD exchange rate
on the corporate economic condition. The improvement of the situation of the enterprise is also
accompanied by the growing exchange rate, at which the “good condition” probability is lower
than 0,5. The pace of this growth is much higher in case of less sensitive sectors (manufacturing,
transportation). As for the manufacturing sector this probability is equal to 0,5 at the exchange rate
of PLN3,61, if the microeconomic variables accommodate the 1st quartile values, and PLN4,52, if
the microeconomic variables accommodate the 3rd quartile values. On the other hand, in case of
the real estate, the threshold value for the exchange rate is PLN3,90, if the microeconomic variables
accommodate the 1st quartile values, however, when the microeconomic variables are set at the 3rd
quartile values, this threshold value increases only to PLN 4,12. In case of the building sector this
increase is even lower. It is also worth mentioning that at the USD exchange rate of PLN2,5 the
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Table 4

,,Good condition” probability distribution depending on the yearly average USD exchange rate

Difference of ,,good
condition” probabilities
when the USD exchange
rate changes

,,Good condition”
probability
when the Exchange
rate is PLN 2.5

Exchange rate
at which P=0,5

Sector from PLN 2 to PLN 5
Value of microeconomic variables (X19 and X20) on the level of:
lst 3rd lst 3rd lst 3rd
. | Medi- . . | Medi- . .| Medi- .
quarti- quarti- | quarti- quarti- | quarti- quarti-
an an an

le le le le le le
Manufacturing 3,61 3,93 4,52 10,5810 0,5682 | 0,5076 | 0,7272 | 0,7800 | 0,8577
Building 3,98 4,03 4,18 |0,73310,7256 | 0,7001 | 0,8802 | 0,8875 | 0,9062
Trade 3,64 3,96 4,45 10,7671 | 0,7393 | 0,6444 | 0,8249 | 0,8795 | 0,9341
Real estate 3,90 3,99 4,12 10,8633 | 0,8503 | 0,8238 | 0,9346 | 0,9437 | 0,9560
Transportation 3,61 4,09 4,69 |0,67270,6363 | 0,5327 | 0,7695 | 0,8504 | 0,9161

“good condition” probability exceeds 0,7 for all sectors, even if the microeconomic variables for a
given company reach the st quartile.

10.
11.

12.
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Kosepcebkuii M. Oninka eKOHOMIYHOIO cTaHy MaJIMX HignpueMcTs J1o0aincbkoro BoesoacTsa Iosbmi.

B cyuachiiti exonomiyi éenuxy pois 6ioieparonme Maii NIONPUEMCMEA, A iX (YIHAHCOBO-eKOHOMIUHUL CIAH
€ UpIWanbHUM 07151 PIGHSL PO3GUMKY OKPeMUX pe2ionig. Bucgimueno pesyibmamu mMooenosanHs oyin-
KU eKOHOMIYHO20 CIMAHY MAnux nionpuemcms yuceibricmio i 10 0o 49 npayienuxis y JIrobaincokomy
60€600cme6l, posmauioeanomy 6 cxioniti Ilonvwi na kopooni 3 binopyccro ma Ykpainoro. /locrioicen-
Hs1 oxonmolomb 5714 manux nionpuemcms, wjo Hanexcams 00 n’samu cgep (npomuciosicnmo, OyOieHU-
ymeo, mopeiens, mpancnopm, oociyeogyeants Hepyxomocmi) ¢ 1999—2006 pp. Ilionpuemcmeamu, ki
nepedyeaioms y no2anomy eKoHOMINHO-IHAHCOBOMY cmaHti (abo nompanunu 6 cmyzy Heeoa), 6U3HA-
HO CIMPYKMypU, Wo 0OHOHYACHO XAPAKMePUusylomvcs He2amueHUM QIHAHCO8UM Pe3VTbmamom 6pymmo
ma MIHYCOGUMU NOKAZHUKAMU 3MIH 3atHAmocmi ma npooaxicis. fAxuo nionpuemcmeo 3abe3neuysano
BUKOHAHMS YUX MPbOX Kpumepiis, mo 3minHa, wjo onucysana tioeo cmau, nabupana suavenns ),  npo-
munedcHit cumyayii — snauennss 1. OOHOUACHO y 8IONOGIOHOCMI 3 (PIHAHCOBUMU 36IMAMU OJisL KONCHO-
20 NIONPUEMCMEA 0OPAXOBAHO 3 PIUHUM 3ANIZHEHHAM ZPYNY eKOHOMIYHO-(DIHAHCOBUX NOKAZHUKIE, WO
onucysanu 1io2o cman. J{o epynu 3MiHHUX, W0 ORUCYIOMb THOUBIOYANbHULL CINAH NIONPUEMCMEA, BKIIO-
YEHO epyny MAKPOEKOHOMIUHUX 3MIHHUX — WOPOKY 0OHAKOBUX 05l 6CIX nionpuemcms y pe2ioni. Lle do-
3607UN0 GUOYOY8amMU 102IM-MOOeNi MIKpO-, Makpo. Po3paxynku, 30iticheni Ha OCHO8I OYIHOUHUX MO-
Oenetl CMuMynAyYii, NOKA3aIu, W0 HA CIMAH MAIUX QIipyM 3HAYHO OLILUULL BNIUE MATU MAKPOEKOHOMIY-
Hi wuHHUKY. /[0 3MiH ekoHOMIUHOI cumyayii Oepoicagu i pe2iony Oynu Oinbw NPUCMOoco8ani ipmu y ce-
peonvomy cmani. Ilionpuemcmea y nocanomy cmami He 3M021u CKOPUCTAMUCSL 3 NEPIO0Y NPOYGIMAH-
H5l, 3 [HUI020 DOKY — KpU3d He Mald 3HAYHO20 6NAUEY HA cumyayiro y ipmax y oysice 000poMy CIAaHi.
Kniouosi crosa: mani nionpuemcmea, eKOHOMIYHUL CIMAH, 8IPOCIOHICIb 000P020 CMAHY, 102im-Mo0ei
MIKPO-, MAKPOBUSHAYEHH.

Kosepckuii M. Onenka 3K0HOMHYECKOI0 COCTOSIHMSI MaJIbIX npeanpusituii JIrod1mHckoro BoeBoacTBa
Honbuin.
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TIpedcmasnennvl pe3ynbmamol OYeHKU IKOHOMUUECKO2O COCMOSHUS MAIbIX npednpusmutl JIoOnuHcko2o
60e600cmea. C noMowbio MUKPO- U MAKPO- TOSUM-MOOELEl NPOAHATUIUPOBAHO GIUSHUE HA COCMOSIHUE
npeonpusimusl Kax 6HympeHHUX (MUKPOIKOHOMUYECKULL), MAK U BHEWHUX (MAKPOIKOHOMUYECKULL) pax-
mopos. IIposedernnoe Moderuposane noKa3ao, Ymo MUKpPOIKOHOMUUECKUEe NepeMeHHble OKA3blEaAIont
HAMHO20 DONbLMee GIUSHUE HA COCMOSIHUE MAbIX NPEONPUSIMULL, YeM MAKPOIKOHOMUYecKue. Makposko-
HOMUYECKUe NepeMenHble OKA3bI8AM DObULee GIUSHUE HA (PUPMbL, KOMOPbLE MENCOY NEPEbLM U MPEmUM
KeapmuisiMu 0eMOHCMPUPO8anU 60lee MUnUiHble NOKA3amen MakpOIKOHOMUYECKUX UHOUKAMOPOS,
uemM upmbl ¢ HQUXYOUWUMU U YHUUMU NOKazamensimu. Takum 06pazom MOJICHO 2080PUMb O MOM, YMO
Manble KOMNAHUU C O4eHb NILOXUMU NOKA3AMENAMU e08a U MO2YM U36]1e4b 8bl200Y U3 IKOHOMUUECKO2O
npoyeemanus ¢ cmpane. C Opy2otl CMOpoHbl, 0UeHb XOpouiue NPeOnPUsMus e08a i NOCMpPAOaion on
€naoa 8 IKOHOMUKe.

Kurouesvle crosa: manvie npednpusimusi, 5KOHOMUUECKOE COCMOSHUE, 8EPOSIMHOCTb XOPOULE2O COCMO-
SHUS, JLO2UM-MOOTU MUKDO-, MAKPOONPEOEIeHUs.

Hapiiimo 19.02.2010.
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