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MATEMATUYECKOE MOJE/INPOBAHWUE PICKOB, CBA3AHHbBLIX C
PUNIHAHCOBOW AEATE/IbHOCTbLIO NPEAMNPUATNA

CTaTbs MOCBsiLLiEHa BOMPOCAM OLIEHKM BEpPOSITHOCTU HACTYMN/AeHUs 6aHKpOTCTBa. B Heil
paccmMoTpeHa MofeNb ANbTMaHa U NpeAnaraeTcst MOAUULMPOBATL e€ AN UCNONb30BaHMS
YKParHCKUMU NpenpusiTUsiMU.

CTaTTsa npucBAYeHa NUTaHHAM OLHKM BIpOriAHOCTI HacTaHHA 6aHKpyTCcTBa. Y Hiil
po3rnsHyTa Mofenb AnbTMaHa i MPONOHYeTheA MOAWIKYBAT M Ti 415 BUKOPUCT aHHS yKpa-
THCbKMMW MiANPYEMCTBaMM.

The article is devoted to the questions of bankruptcy probability estimation. Altman’s model is
considered and several ways to adopt it for use in the Ukrainian business environment are
suggested.

AKTYanbHOCTb aHanuM3a BEPOSTHOCTU HACTynneHus 6aHKpOTCTBa CBsA3aHa C
TEM, YTO B COBPEMEHHbIX YCOBUSAX 3a/10rOM YCMELHOTo (hyHKLOHUPOBaHNS 1 pas-
BUTUS NPEANPUATUS SABNSETCA €ro YcTolumBoe MHaHCOBOe MonoxeHue. OCco6eHHO
[laHHas Tema aKTyasbHa /11 HbIHELLIHEA KPU3WCHON cUTyauun B YKpavHe, rae 60nb-
LLUMHCTBO NMPEeANPUATUIA Ha AaHHbIA MOMEHT Hax0A4ATCS Ha FpaHM 6aHKPOTCTBA.

CyLLecTBYET MHOXECTBO METOAWK W MOZENein A1 OLEHKN BEPOSTHOCTU Ha-
CTyNNeHns 6aHKPOTCTBa, pa3paboTaHHbIX 3apYOEXHbIMUA 1 OTeHeCTBEHHbLIMU YYeHbI-
MW. B COBpeMEeHHOI MpakTuKe (HUHAHCOBO-XO3AMNCTBEHHON [EATENbHOCTM 3apybex-
HbIX (PMPM A1 OLEHKN BEPOATHOCTU GaHKPOTCTBA Hambonee LUMPOKOe NpUMeHeHne
noy4Ynnn Mogenu, paspaboTaHHble 3. AnbTMaHOM, Y. buepom, XX.KoHaHoM, [on-
nepowm, Taddnepom, ®ynmepom, CRpUHreinTom u GUTLNaTPUKOM.

[nsa gnarHoctuky 6aHKpPOTCTBA B YKpamHe UCMOMb3yTes Modenn AHapy-
waka, YymayeHko H., Konecap K., PesHnkosoii T.A., Mpockypsl E.FO., O. TepeLueH-
KO W ap.

MpumeHeHWe 3apy6exHbIX Mofeneli K (rHaHCOBOMY aHan3y YKpPanHCKMX
NpeanpuATWA He BCeraa 3heKTUBHO 1 TPebyeT OCTOPOXKHOCTU, TaK Kak OHU He yuu-
ThIBAIOT CNeLndrKy 61U3Heca N IKOHOMUYECKYIO CUTYaLMIO B CTpaHe. B CBA3M C 3TUM
BO3HMKAET He06X0AMMOCTb B Pa3paboTKe HOBbIX MOAENEN NPOrHO3MPOBaHNs 6aH-
KpPOTCTBA MU MOANGMKALMIA CO3[aHHBIX pPaHee C y4eTOM creLuduKn oTpacnei n
MaKpO3KOHOMWYECKOI CUTYaLK B Hallieli CTpaHe.

Ha npakTuke s npefackasaHus 6aHKPOTCTBA LUMPOKO MCMO/Mb3YHOTCS MHO-
rotakTopHble Mogenu 3. AnbTMaHa, HanpumMep NATU(AKTOPHas MOLeNb:

Z,=1.2%X, +1.4*X, +33* X, +0.6* X, +1.0* X,
rae X; — 060pOTHBINA Kanutas/cyMma akTuBoB, X, — HepacnpegesieHHas npu-

OblNb/CyMMa aKTMBOB, X3 — OnepayyoHHas NpMbbInb/CyMMa akTUMBOB, X, — PbIHOYHas
CTOMMOCTb aKLMIA/3af0/HKEHHOCTb, X5 — BbIpy4Ka/CyMMa aKTUBOB.

3Ta Moaenb No3BONSAET NPOrHO3MPOBaTh GAHKPOTCTBO Ha NATUNETHUIA Nepu-
0f, C TOYHOCTLH A0 70%. HO HeaoCTaTKOM AaHHOW MOAenu SIBASETCS TO, YTO OHa
nocTpoeHa Ha faHHbIx CLUA nepuofa 60-X rofos, He yUUTLIBAET MHOXECTBA BaX-
HbIX B3aVIMOMeEpenIeTaoLLMXCS (PaKTOPOB, BOSHUKLLUX C MPUXOAOM KpU3nca, U He
afjanTMpoBaHa K (DMHAHCOBOW OTYETHOCTM YKPAUHCKMX NPeanpuaTuid.

B naHHol paboTe paccMaTpuBarOTCS BOMPOChbI S3KOHOMETPUYECKOW OLIEHKM
BEPOATHOCTM 6aHKPOTCTBAa Ha MaTepuane OTEYECTBEHHbIX NpeanpuATuii. OueHka
B/INAHWA Pa3/IMYHbIX (PUHAHCOBbIX (HAaKTOPOB Ha BEPOATHOCTb 6aHKPOTCTBA MPOMU3-
BOAMTCA MO MeTOAMKe ANlbTMaHa C MCMo/b30BaHWEM MeTofa MakCMMaIbHOro npas-
nonopobus.

Hamu 6b1nm cobpaHbl AaHHbIe MO AUHAMMUKe Pa3BUTUA (PUHAHCOBBLIX NMOKasa-
Tenel psga YKpaMHCKUX NpeanpusiTuii, B TOM Yncne 06aHKpOTMBLUMXCA. Ha ocHoBa-
HWWN 3KOHOMETPUYECKOrO aHasm3a 3TWX AaHHbIX OblAv BblgeNeHbl Te (PUHAHCOBbIE
nokasatenu, KoTopble SBMSKOTCA CTaTUCTUYECKN 3HAUYUMBIMU MPEAMKTOPamMn HafBU-
raroLerocs 6aHKpoTCTBa.

MpumeHeHWe pa3paboTaHHON HaMKU MOZENy NO3BOMNT MHBECTOPaM, Kpeau-
TOpam U rocyfapCTBEHHbIM PEry/MpYHLLMM opraHam 60/ee TOYHO OLEeHMBaTb (u-
HaHCOBbIE PUCKM, CBSI3aHHblE C KOMMEPYECKON [eATeNbHOCTbI0 MPeAnpusaThii. 3To
0C06EHHO BXXHO [/151 TAKOTr0 KNKOUYEBOr0 CEKTOPa Kak 6aHKOBCKas cdepa.
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n3g. ctep. — M.: Omera-J1, 2008. — 248c.:un., Tabn. 2. PybaH T.E., Baiigayc IM.B. AHanun3 meTo-
[VK NPOrHo31poBaHns 6aHKPOTCTBA HA OCHOBAHMW MCMO/b30BaHNA (IMHAHCOBbIX NOKa3aTenen.
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6aHKpoTCTBA NpeanpuaTvii Ykpaubl (http://www.foibg.com/ibs_isc/ibs-07/1BS-07-p15.pdf).
4 http://revolution.allbest.ru/finance/00028819.html. 5.http://www.toodoc.com/Altman-E-I-
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COLLIA/IbHO — EKOHOMIYHWIM PO3BUTOK PEFIOHY HA MPUKJIALI
CUNCTEMW «CMNOXMBAY - TMIAMNPNEMCTBO - NMAPTHEP»

CoujianbHO-eKOHOMIYHWI NOTeHLian po3BUTKY PerioHy MPOMOHYETHLCA PO3rNsafaTw: KOH-
KypeHTOCMPOMOXKHICTb MifNpMeMcTBa, 6i3HecoBOi NpnBabAMBOCTi NapTHepa Ta roTos-
HOCTi CMo>KmMBaya [j0 CoXKMBaHHA MPOAYKLT; 3anponoHOBaHO Kiacugikalito NoKasHUKIB
coLliaslbHO-eKOHOMIYHOr0 NMOTeHLiany 3a coLiasbHOK Ta eKOHOMIYHOK CKIafoBMMU 3 ypa-
XyBaHHAM 3anpornoHOBaHNX (haK T opiB.

CoupanbHO-3KOHOMMYECKUIA MOTeHLUMAN passuTMUA pPerMoHa npejiaraeTcs paccMaTpu-
BaTb: KOHKYPEHTOCMOCOGHOCT b MPeANpUsT A, 6U3HeC NPUBAEKATENbHOCT W NapTHEPOB U
rOTOBHOCTMW MOTPebUTeNa K NoTpebieHnio NpoayKLmmn; NpeioXkeHa Kiaccuurkaums
nokKasaTenel coLyanbHO-3KOHOMMYECKOTO NOTEeHLMaNa No CoLuanbHoN N 3KOHOMUYECKO
COCTaB/AOLLIEN C yYeTOM NPeAnoXKeHHbIX (hakTopoB.



COLI,I/IaJ'IbHO-SKOHOMI/I‘-IECKVIVI noTeHUMan passnuTUA pernoHa npeanaraeTcAa paccMaTpu-
BaThb: KOHKypEHTOCI'IOCOﬁHOCTb npeanpuaTuna, 613HeC npmneieKaTeNbHOCTU NapTHEpPOB U
roToBHOCTU noTpebUTeNA K NOTPebNeHuo NpoayKumu; npefanox3era Knaccmq)MKau,mj
nokasaTesien counanbHO-3KOHOMWYECKOro NoTeHuMana no counanbHOU U 3KOHOMUYECKOU
COCTaB/IAOLLIEN C yHeTOM NPeAno>KeHHbIX (hak T OpoB.

B ymoBax nepexigHoi eKOHOMiKM Ta Pi3KOro 3aroCTpeHHs eKOHOMIYHUX i
couianbHUX NPOTMPIY OAHUM 3 HaBaXK/IMBILIMX (haKTOPIB ePEKTUBHOIO NOAAILLIOIO
PO3BUTKY PEriOHY € HAPOLLEHHA Ta MiATPMMAaHHS COLia/lbHO-eKOHOMIYHOMO MOTeHL,i-
any. Big piBHA LbOro noTeHLiany 3a1exuTb piBeHb KOHKYPEHTOCMPOMOXHOCTI perio-
HY, OOCNIXKEHHA AKOT € aKTya/lbHUM YHACNiOK Cy4acHOT TeHZeHLiT BCe BifbLIoro
3a/1yUYeHHs PErioHiB Y KOHKYPEHTHI npouecu. PO3rAsHYTO NOHATTA «PerioH», «note-
HUia» Ta Aoro BMAN (EKOHOMIYHWIA, ColianbHMIA Ta CoLiaibHO-eKOHOMIYHWI), «KOH-
KYPEHTOCMPOMOXHICTb perioHy». Br3HaueHo, L0 NePBUHHOKO TAaHKOK (hOpMYyBaHHS
COLia/IbHO-eKOHOMIYHOr0 NOTeHLiany perioHy cTae nNpomuc/ioBe NignpuemcTso. 3ri-
[HO 3 KOHUeNUieto hopmyBaHHS i peanisauii CTpaTeriyHoro ynpas/iHHS PO3BUTKOM
MapKETUHIOBOT Aif/IbHOCTI MPOMMUCIIOBOrO MiAMPUEMCTBA, BOHO PO3I/AAAETLCA Y
CKafli CUCTEMU «CMOXUBaY —NiJNPUEMCTBO — NapTHEP». POPMYBaHHS i PYHKLIOHY-
BaHHA Takoi CUCTEMM [03BO/MTb OTPUMATH CTIKUIA CUHEPTIYHWIA eekT, AKuil cnpu-
ATUME 3HVKEHHIO TPaHCaKLiiHUX BATPAT Ta pU3KKIB BefeHHs Bi3HeCy, 3a0BONEHHIO
iHTepeciB Ai0UMX CTOPIH Ha BUTIAHWX YMOBaX, CTBOPEHHIO HEOOXiAHMX YMOB YCriLl-
HOro 6i3Hecy, CPOLLEHHIO NPOLieCy NPOBeeHHS MapKeTUHIOBMX AOCAIAXEHb 30BHi-
LUHLOTO Ta BHYTPILIHBLOIO cepefoBulla Ta iH. EKOHOMiIYHWIA edekT Big B3aemopil
€M1EMEHTIB CMCTEMMW MonsratuMe y NifBULLEHHI KOHKYPEHTOCMPOMOXHOCTI Mnignpu-
€MCTBA; CoLliabHMI edheKT — Y 3a40BOJIEHHI TOBapaMu CroXmBadiB. Ha piBHi perioHy
TaKuii edheKT [03BOMMTb CTabiNizyBaTu COLiabHO-EKOHOMIYHY CUTYaUito, NigBALLNTN
AKICTb XUTTA HaceneHHs, MiHIMI3ye pU3MKKN Ta HALacTb PecypcHi nepesaryt NopiBHS-
HO 3 KOHKypeHTamu. [poBefeHO [OCNIKEHHA Ha NPeAMET BU3HAYeHHS napameTpis
COLiaNlbHO-eKOHOMIYHOr0 NoTeHuiany. AK mpKepena NOTEHLiAHMX MOXIMBOCTEN PO3-
BUTKY PEriOHY Ta LWAAXM MOro akTWBi3aLil po3rfsHyTO YAOCKOHANIEHHS IHCTUTYLiO-
Ha/fbHOTO CepeaoBuLLa, MOMITUKM IHBECTULIHO-IHHOBALLIIHOTO PO3BUTKY, PYHKLiO-
HYBaHHS CUCTEMU «CMOXMBaY — NiAMNPUEMCTBO — MapTHEP» Ta KOHLIEMLIitO pecypco-
36epexeHHsl. HaykoBa HOBM3Ha MOAAHOr0 MiAX0Ay Nonsrae y TOMy, WO couianbHO-
€KOHOMIYHWIA NoTeHLian Po3BUTKY PErioHy PO3rNsfaeTbes 3 TPbOX TOUOK 30pY: KOH-
KYPEHTOCNPOMOXHOCTI MignpuemMcTsa, 6i3HecoBOI NpMBabIMBOCTI NapTHepa Ta roTo-
BHOCTI CNOXMBaya 40 CMOXMBaHHA NpoayKuii. LLle ogHUM aBTOPCbKMM 3400yTKOM €
Knacudikauis MOKasHUKIB COLia/lbHO-eKOHOMIYHOr0 MOTeHLjialy 3a CoLjia/bHOO Ta
€KOHOMIYHOK CKMafoBMMM 3 ypaxyBaHHAM 3anponoHOBaHWX (DAKTOPIiB TBOPEHHS:
KOHKYPEHTOCNPOMOXHOCTI nignpuemcTsa, 6i3HECOBOT NpuBabAMBOCTI MapTHepa Ta
rOTOBHOCTI CMOXMBaya A0 CMOXMBaHHA NPoAyKUii. BuknageHi NOMOXKEHHS KOHLUenuji

CYTTEBO BifIPI3HAOTLCA Bif, ICHYHOUMX, 30KPEMA, 38 PaxyHOK [OMOBHEHHS 3MICTY CTPYK-
TYPHUX XapaKTepUCTVIK, PO3LLIMPEHHS NPeAMETHOI 06/1acTi.
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BUBIP IHCTPYMEHTIB CTUMYJIFOBAHHA 3BYTY B YMOBAX
MOHOMONICTUYHOT KOHKYPEHUIT

Po3rnaHyTo Mogenb onTuMisaLil peKnaMHoro 610a>KeTy B yMOBaX MOHOMONICTUYHOT KOH-
KypeHL,ii.

PaccMoTpeHa Mofienib ONTUMU3aLUM PEKNaMHOTo 61o4>KeTa B YCI0BUAX MOHOMONUCT UYe-
CKOWi KOHKYpeHLMW.

A model for determining optimal price and advertising levels in a monopolistic competition is
considered.

Ha cboroAHiLHIi feHb Ha PUHKY CMOXMBYMX TOBapiB iCHYE BENMKE po3Mai-
TTA TOBapiB-3aMiHHUKIB Pi3HWX TOProBux MapokK. OCKi/IbKM KOXHA KOMMaHis-
BMPOOHMK 3aLjikaBieHa B MakcuMi3auii MPoAaXxiB, TO BOHAa BUKOPUCTOBYE Pi3HOMa-
HiTHI CNOCO6M CTUMY/HOBAHHA MOMUTY, CEPeA AKX HanbiNbLL NOLUMPEHUM METOAOM
€ peknama. B Toi1 e yac HayKOBO OBIpyHTOBaHOI METOAMKM BU3HAYEHHS peK/iam-
HUX BHOKETIB He iCHYe. B npakTuLi MapKeTUHIy HafaloTbCsl HaATO 3arafibHi peko-
MeHAauiT Lo Po3MipiB peknaMHMX OrogpKeTiB (Hanpuknag, y po3mipi 1% Big npo-
[aXKiB abo Ha piBHI BUTPAT KOHKYPEHTIB).

Y HasBHili eKOHOMIYHIl cuUTyaLii LuX peKoMeHAaLiin BUSBISETLCA HeJoCcTa-
THbO, OCKiNbKM MafliHHA KyniBebHOT CNPOMOXHOCTI HaceneHHs 3MyLUYe NpofjaBLiB
MaKCUMasIbHO 3HMXKYBATM LLiHM Ha MPOAYKL,it0 i CKOpoUyBaTh peKknamHi Butpatu [1].
Came TOMy BUHMKA€E HeOOXiAHICTb PO3paxyHKy CNiBBIgHOLLEHHA MidXK BATpaTamMn Ha
peknamy Ta LiiHOBO MOMITUKOLO.

MnUTaHHAM NOPIBHANBHOT OLIHKN e(heKTUBHOCTI 3aCTOCYBAHHA Pi3HUX Map-
KETMHIOBUX IHCTPYMEHTIB NPMCBAYEHI NpaLi TakuX BITYM3HAHKX i 3apyBiKHUX BYe-
HUX ik M. Biganb, X. Bonbth, Ox. EBaHc, M. Apykep, @. KoTtnep, M. Mak-[oHanba,
b. Pogpxep, X.XepuwreH, J1.B. banabaHosa, [.J1. BarieB, A.A. [0penosa,
B.J1. nkKaHb, A.l. Kpegucos, A.A. TTunnnexko, B.I'". LLInHKapeHKo,
T.M. LiyraHkoBa Ta iH.

Y niTepaTypi 3 MaTeMaTUYHOIO MOAEMHOBAHHA MPOBEAEHHS] TaKOro aHanisy
MPOMOHYETLCA 34i/iCHIOBATM 3a AOMOMOrow mogeni JopgmaHa-LLTaliHepa [2], sika
[03BONSAE OLIHUTL ONTUM&a/IbHE CMiBBILHOLLEHHA MK JaHUMU (haKTOpaMu B 3a/1eX-
HOCTI Bij L,iHOBOT €1aCTMYHOCTI MONUTY Ha TOBap:
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