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AHAJII3 METOJIB BU3HAYEHHS PIBHS
HECTABIJIBHOT'O PO3BUTKY HIMIAINPUEMCTB

Po3rstHyTO iCHYrOYI BITYM3HSHI Ta 3apyOLKHI METO/M BU3HAYCHHS O3HAK Ta WMOBIPHOCTI HECTAOUIBHOI poOOTH
MAIIMHOOY/AIBHOTO MiNpHeEMCTBA. Po3podiieHo pekoMeH iallii 10 BUKOPHCTAHHS METOAMYHOT Oa3H [T i IBULICHHS
e()eKTHBHOCTI POOOTH TPOMHCIIOBUX —IINPHEMCTB, 3MEHIUCHHIO pIBHS HECTAOUIGHOCTI  BUPOOHHYO-
TAIPHEMHHULIBKOT JTSUTHHOCTI.

KimouoBi cj10Ba:  GaHKPYTCTBO, CaHAIlisl, PECTPYKTYpH3aLlis, METOIMYHI ITiIXOM, (piHAHCOBA CTIHKICTD,
O3HAaKH HEIUIaTOCIIPOMOYKHOCTI.

© B.JI. ToBaxusiHchbkuii, 2014
Beryn. Crammii po3BHTOK ITNPUEMCTBA — 1€ TIEBHUM YWHOM OpraHi30BaHMH BUIT
MEHE/DKMEHTY, SIKW HAIUICHW Ha 3aroOiraHHs Ta TOJOJAHHS O3HAK HeCTaOlTHHOTO
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(KpU30BOro) CTaHy MiANPUEMCTBA IPOTSTOM BCBOIO HOTO JKMTTEBOIO LIMKIY 32
JIOTIOMOT OO no0pe HaJIaroDKEHNX €KOHOMIYHMX, HOPMAaTHUBHO-TIPABOBHX,
METO/IOJIOTIYHMX Ta IHIIMX MeXaHi3MiB. MainHoOy/IiBHE BHPOOHHMIITBO — HEBil'€MHA
YaCTHHA €/JUHOTO HALlIOHAIBHOTO KOMILIEKCY, TOMY HOT0 KpH30BHIA CTaH Ta ecTaliii3aris
HETaTHBHO BIUIMBAIOTH HA BCi Tally3i PUHKOBOI €KOHOMIKH. 3 OIVIIY HA Iie, aKTyaJlbHICTh
AHTHKPU30BOTO YIPABIIiHHA TOCIIONAPCTBAME 3pOCTAE, TaK SIK IIBHIKOIUTMHHI MPOLIECH B
CKOHOMII[i BHMArarOTh BiJi HUX CTaOUIGHOTO EKOHOMIYHOTO CTaHy, pO3IIMPCHHS
BIITBOPEHHSI Ta MOCTIHHOI KOHKYPEHTOCTIPOMOYKHOCTI Ha PHHKY.

ocranoBka 3aBaaHHs. MeTa CTaTTi - BHKOHATH HAYKOBOP-METPHYHWHA aHAJI3
METOAMYHUX MiAXOAIB 10 MOOYJOBM METONIB NPOTHO3YBaHHS HMOBIPHOCTI Ta O3HAK
0aHKPYTCTBA, a TAKOXK 3alpONOHYBATH HOBWM IAXiM JO YTOYHCHHS KIIacuikarrii
METOIMYHHUX TiTXOAIB 3 BUKOPHICTAHHAM CYJaCHHIX METO/IB JIAarHOCTHKH OaHKPYTCTBA.

Mertonosorist. TeopeTruHy Ta METONONOTIYHY OCHOBY JOCII/DKCHHS CKJIAJTH
3aKOHOJaBYi Ta HOPMATUBHI aKTH YKpaiHH, HAYKOBI Npalli BITYM3HAHMX Ta 3apYODKHUX
BUCHHX. Y TIpOIleci MiATOTOBKH CTATTi BHKOPHCTOBYBAINCH 3arajIbHOHAYKOBI METOJH:
AHAJI3y Ta CHHTE3y, IOPIBHSIHHS, CKOHOMIKO-CTATHCTHYHI METOAM 300py Ta 0OpoOKd
iHpopMallil: BHOIPKOBHH, yrpyIlyBaHb, CEpEIHIX BEJIMYHMH, BIJHOCHUX BEJIHYHH;
€KOHOMIKO-MaTeMaTH4YHI METO/IH.

Pesysnbrarn pociimkennst. Teopis Ta NpakTHKa YIPaBIiHHS CTAIMM PO3BUTKOM
MalMHOOY/TIBHOTO  IMAIPUEMCTBA PI3HMX KpaiH HaKONHM4YIIA 3HAYHUK —apceHal
BIIMOBITHIX METO/IIB Ta PEKOMEH/IAIII TI0 BH3HAYCHHIO CUMITTOMIB OaHKPYTCTBA HA HOTO
pi3HEX cTamisx. B mimomy psiai HaykoBHX MociipkeHb [1, 7, 8, 15] cucreMaTr3yroThes
CY4JacHI METOIMYHI IiIXOMH MO0 BH3HAYCHHS IMIPUEMCTB OaHKpyTamu. [Ipu mpoMy
ABTOPU BCTAHOBJIIOIOTH TaKl KpUTEpil CHUCTeMAaTH3allii: CTaTyC METOJMYHOIO MiJXO/Y;
iH(popMariiftHe 3a0e3NedeHHs, HApsSM JOCTIDKeHH ((QYHKIIOHATBHE CIIPSMYBaHHS);
MeTorKa (POPMYBaHHSI Ta JOCITI/PKESHHS OIIHOYHHX ITOKA3HUKIB; XapakTep (GopMyBaHHS
Ta JIOCII/PKEHHS y3aralbHIOIOUYOr0 BUCHOBKY; TEXHOJIOTIsSI 00poOku iHdopmarii [1, 7, 8,
15]. BpaxoByroun Bce 3a3Ha4y€He, aBTOPOM 3pOOJIeHO crpoly YTOUHEHHs Kiachikartii
METOAMYHUX TTJIXO/IB 3 BUKOPHUCTAHHSAM CY4acHMX METOJIB JiarHOCTHKH OaHKPYTCTBa,
SIKa € JIOTIOBHEHHSIM Ta PO3BUTKOM iCHYIOUMX [7,8] TMiIXOMdiB Ta METOMAIB J[iarHOCTHKH
0OaHKPYTCTBA MPOMHCIIOBUX TANPUEMCTB Ta TPOBEIEMO KPUTHUHMIA aHaTi3 OCHOBHHX
METO/IB JIarHOCTHKK OaHKPYTCTBA, sIKi IIPUBEIEH B 11ii CTaTTI.

OnnnM 13 HalBaXUTMBINIMX IHCTPYMEHTIB CHCTEMH DPaHHBOTO MONEPE/DKEHHS Ta
METOJIOM TIPOTHO3YBaHHS OaHKPYTCTBA TIANPHUEMCTB € JIWCKPUMIHAHTHWII aHANI3.
Binnecenns mianpreMcTBa 10 Kateropii “Kpu3oBHX UM “HOPMAIBHUX 3/IIHCHIOETBCS Y
pO3pi3i OKpEMHX TIOKA3HHKIB Yy BINIOBITHOCTI O EMITIPUYHO MOOYIOBAHOI KA
TPaHMYHUX 3HaY€Hb JOCHIHKYBAHOTO MOKa3HUKA. Hanprkias, 3riHo 31 MKAJIO0 3HAYCHD
TIOKa3HMKA PEHTA0CNBHOCTI aKTHBIB, TPAaHMYHE 3HAUCHHS I[HOT0 TTOKa3HHKA CKiamae 2%.
Le o3Hauae, 10 MiAIPHEMCTBA, B SIKMX PEHTAOCNBHICTD aKTHBIB >2% 3a IIMM KpHTEpieEM
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BBAKAIOTECS  “HOPMAJBbHUMM, SIKIIO K 3HAYEHHA LOrO TNokasHuka <2%, TO
TATPAEMCTBO BiTHOCHTBCSL JIO TPYIM CYyO’€KTiB TOCTIONAPIOBAHHS, SIKAM 3arpoXKye
(hinancosa kpu3a[1, 8,9, 10, 12].

B mpomy 3B’s3Ky cii 3BEpHYTH YBary Ha IpPYIy METOIB IIPOTHO3YBaHHS
HAMOBIPHOCTI OaHKPYTCTBA, SIKi IMMPOKO BHKOPHCTOBYIOTHCS Y BITUM3HAHNX METOJUKAX [2,
10, 12] Ta merommkax iHmmX ngepkaB [3, 11], BiTOMHX Ha TpPaKkTHIN SK METOIU
CTPYKTYPHOTO OyXTalTepchKoro Ta KoeilieHTHOro aHaizy. Hampukiasn, BiAmoBiTHO 10
[12] moTOYHOMO HEIUTATOCHPOMOKHICTIO MOXKE XapakTepusyBarHcs (hiHaHCOBHI CTaH
OyIp-KOTO IIMIPHUEMCTBA, SKIIO HA KOHKPETHMH MOMEHT depe3 BHITAIKOBHI 30ir
0OCTaBUH THUMYACOBO CYMH HAsSBHUX y HBOIO KOINTIB 1 BHCOKOJIKBIHHMX aKTUBIB
HEIOCTATHBO JUIS TIOTallleHHs IIOTOYHOro OOpry, IO BIIIOBINAE 3aKOHOJABUOMY
BIBHAYCHHIO SIK HECTIPOMOXKHICTH CyO’€KTa MiANPHEMHUIIBKOI JisUTHHOCTI BHUKOHATH
TPOIIIOBI 3000B’s3aHHS TIEPE KPSIUTOPAMH ITiCIIsI HACTAHHS BCTAHOBJICHOTO TEPMIHY iX
CIUIATH, Y TOMY YHCII i3 3apO0ITHOT IJIaTH, 8 TAKOK BUKOHATH 3000B’sI3aHHS II0/I0 CIUIATH
MONMAaTKiB 1 300piB (00OB’S3KOBHMX IDIATEXKIB) HE IHAKIIE SK dYepe3 BiTHOBJICHHS
IUIATOCTIPOMOXKHOCTI. EKOHOMIYHMM MOKa3HMKOM O3HAK MOTOYHO!I IUIATOCIIPOMOYKHOCTI
(11,) 3a HAIBHOCTI MPOCTPOUECHOI KPEAUTOPCHKOI 3a00prOBaHOCTI € PI3HUI MDK CYMOFO
HASBHHX Y MPUEMCTBA TPOIIOBUX KOIITIB, 1X EKBIBAJICHTIB Ta IHIIMX BACOKOIKBITHAX
AKTHBIB 1 IOT0 IOTOYHMX 3000B’s3aHb, IO BI3HAYAETHCS 32 (hopmyrnoro [13]:

11, = A040 + A045 +A4220 +A4230 + A240 - 11620,

Ie A040, A045, A220, A230, A240 - BinnOBimHI PSAKK akTHBY Oamancy; 1620 -
migcymok [V po3ainy nacuBy OanaHcy.

Bix’emHnii pe3ynbrat anreOpaidHol cCyMu 3a3HaUCHHX CTaTel OalaHCy CBITUHTE MIPO
NnOmMoYHy HEIIATOCIIPOMOXKHICTh CY0’ €KTa ITiMPHEMHHUIBKOT AisUTbHOCTI. PiHAHCOBHIA
CTaH MiJNPHEMCTBA, B SIKOTO Ha MOYATKY i HAIPHKIHIII 3BITHOTO KBAapTaJTy iCHYIOTh O3HAKH
MOTOYHOI HEIUIATOCTIPOMOYKHOCTI, BIJITIOBITAE 3aKOHOJABYOMY BH3HAYCHHIO OOPIKHHKA,
SIKI HECTIPOMO>KHMI BUKOHATH CBOI TPOIIIOBI 3000B sI3aHHS TTEpes KPeIUTOpaMH, Y TOMY
yrcIi 3000B’SI3aHHS MO0 CIUIATH MOAATKIB 1 300piB (0OOB’SI3KOBHX IUIATEXKIB), POTATOM
TPHOX MICSILIIB TTiC/ISl HACTAHHS BCTAHOBJICHOIO TEpMiHY iX crutat. O3HAaKM KPUTHYHOL
HETUIATOCTIPOMOXKHOCT], IO BIATIOBIZAIOTh  (PiIHAHCOBOMY CTaHy IOTEHIIHHOTO
0GaHKPYTCTBA, ICHYIOTB, SIKITIO HA TOYATKY ¥ HATIPUKIHIY 3BITHOTO KBAPTAJIY, IO TIepeIyBaB
TOJJaHHIO 3asiBM IOJI0 TOPYIIEHHs CIpaBH Npo OaHKPYTCTBO, MAIOTh MICLE O3HAKH
MOTOYHOI HETIATOCTIPOMOXKHOCTI, a Koe(irieHT NoKpuTTs (K;,) 1 koediliieHT 3a0e3rneueHH st
BIIACHUMH 3aco0amu (K;) HampHKiHI 3BITHOrO KBapTaly MEHII 3a iX HOpMAaTHBHI
3Ha4yeHHs - 1,5 10,1 BimnoigHo [13].

Koediuienr mokpurrss K,  Xapakrepusye JOCTAaTHICTb OOOpPOTHHMX KOIITIB
TPUEMCTBA JUTS TIOTAIIEHHST CBOIX OOPTiB 1 BW3HAYAETHCS SK BiTHOMICHHS CYMH
00OpOTHHX KOIITIB IO 3arajbHOI CyMH TIOTOYHHX 3000B’s3aHb 32 KpeIUTaMH OaHKY,
IHIIMX O3MKOBHX KOIUTIB i pO3paxyHKIB 3 KPEIMTOPaMH, BU3HAYAETHCS 32 (POPMYIIOIO:
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K, =A4260 : 11620, (1)
ne A620 - mincymok Il po3niny akTrBy Oasancy.

Koediuienr 3a0e3nedeHHst BnacHUMU 3aco0amu (K;) Xapakrepusye HasBHICTb
BJIACHUX OOOPOTHHUX KOIIITIB Y MiIPHEMCTBA, HCOOXIMHUX TSl HOTo (DiHAHCOBOI CTaJIOCTI,
1 BI3HAYAETHCS SIK BiTHOIICHHS PI3HHII MDK 00CSTaMH IpKepes BIACHUX Ta MPUPIBHIHIX
JI0 HHX KOIITIB 1 ()aKTHIHOIO BAPTICTIO OCHOBHIX 3aCO0IB Ta {HIIMX HEOOOPOTHNX aKTHBIB
JI0 BApTOCTI HAsBHUX Y IMJNPHEMCTBA OOOPOTHUX AaKTHBIB - BHPOOHHMYMX 3arlacis,
HE3aBEPIICHOTO BHPOOHUIITBA, TOTOBOI MPOYKINi, TPOMIOBHX KOIITIB, ae0ITOPCHKOL
3a00proBaHOCTI Ta IHIIIMX 0OOPOTHHX aKTHBIB:

K, = (11380 - A080) : A260, )
ne 11380 - mincymok posainy I macuBy Ganancy; A080, A260 - mincymku 1 i 11 po3minis
AKTHBY OAJIaHCY BIIIOBIIHO.

SIKIIIO0 HAMPHIKIHII 3BITHOrO KBApTATY X04a O OJMH i3 3a3HaucHuX KoedimieHTiB (K,
abo K;) mepeBuiye IOro HOpPMATHMBHE 3HAYCHHS a00 MPOTATOM 3BITHOIO KBAPTATY
CIIOCTEpIraeThesl IX 3pOCTaHHS, IepeBara MOBHHHA HAABATHCS I03aCYJOBHM 3aXOlaM
BITHOBJICHHS TIATOCTIPOMOYKHOCTI OOprKHMKa ab0 HOro caHallii B mporieci MpoBaHKEHHS
CrpaBH TpO OAHKPYTCTBO. SIKIIO MPOTSArOM TEPMiHY, YCTAHOBJICHOTO ILIAHOM CaHallil
OOp)KHUMKA, 3a0e3MeYyeThCsl MO3UTUBHUN IOKA3HUK TOTOYHOI IUIATOCTIPOMOXKHOCTI Ta
TIEPEBUIIICHHS] HOPMATHBHOTO 3HaueHHs KoeilieHTa mokputts (K, > 1,5) 3a HasBHOCTI
TEHICHIIIT 3pPOCTaHHs PEHTA0EILHOCTI, TUIATOCIIPOMOYKHICT OOpKHUKA MOXKE BBAKATHCS
BITHOBJICHOIO (BiICYTHI O3HAKH TOTEHI[IHHOTO OaHKPYTCTBA). SIKIIO 32 MiJICYMKAMU POKY
KOe(IIIEHT MOKPHUTTS MEHIIIEe OMHHIII 1 ITiIPHEMCTBO HE OTPHMAJIO TIPUOYTKY, TO TAKHA
fioro (inaHCOBHit CTaH XapaKTepU3yeThCS O3HAKaMU HaJIKPUTUYHOT
HEIUIaTOCIIPOMOYKHOCTI, KOJIM 33/JOBOJICHHSI BU3HAHUX CYIOM BUMOT KPEIUTOPIB MOYKIIMBE
He IHaKme sSK dYepe3 3acTOCYBaHHs JIKBimariiiHoi mporemypu. HasBHICTE — 03HaK
HAJIKPUTHYHOI HETUIATOCTIPOMOXKHOCTI (32 mifcyMkaMu poky K, < 1 3a BimcyrHOCTI
npuOyYTKY) BiamoBinae GpiHaHCOBOMY cTaHy OOpIKHHMKa, KOJHM BiH, BIIMOBIAHO JIO0 3aKOHY,
3000B’s13aHHI 3BEPHYTHCS MPOTATOM MICAIIS JI0 TOCIIONAPCHKOrO CyIy 3 3asBOIO OO
TOPYIIEHHS CIPaBU TPO OAHKPYTCTBO, TOOTO KOJM 3a0BOJICHHS BHMOT OJJHOTO a0o
KUTBKOX KPEIUTOPIB MPU3BE/IE 10 HEMOMKIIBOCTI BUKOHAHHS HOTO TPOIIIOBUX 3000B’13aHb
y TIOBHOMY 00CS131 TTepe;] IHIINMH KPEeIUTOPaMH.

Ha mpaktnmi 3Haimio HOIMpOKe  BUKOPUCTAHHS NPOTHO3YBAaHHS HMMOBIPHOCTI
0aHKPYTCTBA TIPOMHCIIOBOrO IIANPHEMCTBA 3 JOMOMOTOK0  Koedirienta bieepa K.
Hampuknan, 3 METOr0 CBOEYACHOTO BHSIBIICHHS TEHJCHIIN (popMyBaHHS He3aI0BLILHOL
CTPYKTYpH OallaHCy Y MPUOYTKOBO MPAIFOFOYOTO CY0 €KTa IMiIPHEMHHUIIBKOT TisUTHHOCTI i
BKHTTS BUIEPEIDKYBAIPHUX 3aXOAiB, CIPSIMOBAaHMX Ha 3aroOiraHHs OaHKPYTCTBY,
METOJMYHAMH PEKOMEHJIAIISIMA  TIOAO0 BUSIBICHHS O3HAK HETUIATOCIIPOMOXKHOCTI
T PUEMCTBA Ta O3HAK Miii 3 TIPUXOBYBaHHs OaHKPYTCTBA, (hiIKTHBHOTO OAHKPYTCTBA UM
JIOBeIeHHs1 10 OaHKpyTcTBa [12] MPOMNOHYETHCS MPOBOAMTH CHUCTEMATHYHMIA EKCIIpec-
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aHami3 ()IHAHCOBOTO CTaHy MANPHEMCTB ((PiHAHCOBUII MOHITOPHHT) PEKOMCHIYETHCS
BUKOPHCTAHHS I[HOT0 TOKa3HMKa. [Ipote y 3ragaHnx MeTomHIX peKOMEHIAIsIX Ta B
LTI HU3LI 1HIIMX HAYKOBUX BHIIAHb, TIPUCBSYCHUX JOCITI/PKSHHIO TMTaHh OAHKPYTCTBA
[1], xoedimient Y.biBepa NOMIIKOBO PO3PaxOBYEThCS SIK BITHOIIEHHS DI3HMI MK
YHUCTHM TIPHOYTKOM 1 HAPAXOBAHOIO aMOPTHRALIEI0 IO CYMH JIOBTOCTPOKOBHX 1 TIOTOYHIX
3000B’s13aHB 32 (POPMYIIOIO:

Ks = (HIl + Am) /(I3 + K3) 3
ne K; - xoegimient biBepa; YI7 i Am - unctnii mpuOyTOK ¥ aMopTH3allis, HaBEIeH] y
psakax 220 1 260 dopmu Ne 2 “3giT mpo ¢iHaHCOBI pe3ynbTaTy’ BianoinHo; /3 1 K3 -
JIOBIOCTPOKOBI I 1oTo4Hi 30008’ s13anHs (mizcymku posaims 1l i IV), HaBeneHi y psiakax
4801620 popmu Ne 1 “bananc”.

VY uncenphuKy opmymu (3) Wi po3paxyHKy KoedirieHTa Kj; IOBUHHA CTOSTH HE
PI3HHII, a CyMa TOKa3HUKIB (ducThii mpuOyTok + amoprusauis) (muB. [17, 6]), Ha mo
cripaBeBo Bkazye H.SLMuxamupka [13]. O3nHakoro (opMyBaHHS He3aJI0BUILHOL
CTPYKTYypH OajlaHCy € Takwii (DiHAHCOBHMI CTaH MiANPHUEMCTBA, 3a SKOTO MPOTIIOM
TpuBasioro 4acy (1,5-2 poku) xoeimient biepa we nepesrye 0,17. 3a MibKHAPOIHIME
CTaHJapTaMy 3HaueHHs KoeilieHTa biBepa nmoBuHHe 3HaxomuTucs B inTepBaii 0,17-0,40,
KOJIM PiBEHb HOrO IUIATOCIPOMOYKHOCTI OLIHIOETHCS SIK cepeaniil. 3a K < 0,17 piBeHb
TUTATOCIPOMO>KHOCTI ITiIIPHUEMCTBA HU3BKHIA, a 32 K> 0,40 - BUCOKHIA.

Binbin TouHMM MeETOZIOM MOke OyTH BHUKOPHCTaHHS HE OKPEMOTO TOKa3HHKa, a
CHCTeMH TOKa3HHUKIB Y. BiBepa, sika, sik HaM MPEICTABILIETHCS 3aiiMae CBOE OCOOIMBE MICIIE
B aHamizi [1, 6, 13, 17, 18]. Mozgenp miarHOCTHKH OaHKPYTCTBA 3a TOKa3HUKaMu biBepa
3HallIUTa HAHOUTBII INMPOKE PO3MOBCIOMKCHHS B TPAKTHII POOOTH YKPATHCHKHIX
MINPUEMCTB 1 OCHOBaHA Ha JIOCIIPKEHHI TPSH/IIB MMOKa3HHUKIB.

Ha mam normsin, Mozens nokasHuKiB Y.biBepa, sk 1 okpeMo B3sTwii mokazHuK Kj, K,
abo K, TaKoX HE BIITBOPIOIOTH BCI CTOPOHM IiSUTGHOCTI MIATIPHEMCTBA 1 HE €
YHIBEPCATTEHOK METOIMKOIO TSl TIPOTHO3Y MMOBIPHOCTI OaHKPYTCTBA, X04a ii MO3UTHBHI
CTOPOHH BiMIYarOTh O6arato gocmimaukis [9, 13,14. 15].

OnHOMO 3 HAMOUTBII MPOCTHX Ta AOCTYITHHX MOJIEJIel MPOrHO3YBAHHS MOMKIIMBOCTI
0OaHKPYTCTBA BBAKAETHCSA JBO(AKTOpPHA MOJENH OIHKKA BIPOTIMHOCTI OaHKPYTCTBA
mignmpuemctsa [1, 14]. BoHa 10cHTh 94acTo BUKOPHUCTOBYETHCS B TIPAKTHIL 3aKOPIOHHHX
KOMIIaHIA 1 3aCHOBaHA Ha JBOX KIFOYOBHX IIOKA3HMKaX — KOG(IIEHTI MOTOYHOI
JIKBITHOCTI K;,, 1 MOKA3HUKOBI YaCTKH TIO3MKOBHX KOIITIB B MackBax K,

Is = o+ BKy + yKu, @

Ie o, f, y — NOCTiiHI KOe(illieHTH, 3HAXOMSATHCS EMITIPUYHUM (EKCTIEPUMEHTATIBHIM)
nusixoM; K, = OA / 113; K., = IIK/OK; OA - obopotHi aktuBy; /13 — OTOYHI
3000B's13aHHsT; /7K — 1o3uKoBuii Karitar, OK - TTacHBY i APUEMCTBA.

SIKImo pes3ynbTaT PO3paxyHKiB 3 BHUKOPUCTAHHAM 3alieHOCTI (1) BHSBISIETHCS
Big'eMHMM, T00TO [; < 0, TO BipOTiHICTH OaHKPYTCTBA ITINPUEMCTBA, IO aHATI3YETHCS,

84 ISSN 2079-0767. Bicnux HTY «XI1I». 2014. Ne 32 (1075)



HeBeIvKa, T00To Hibkde 50%. [TozutnBHe 3HayeHHs1 I; > (0 BKasye Ha BUCOKY IMOBIPHICTh
GaHKpyTCTBa, TOOTO OiBI 50% 1 30UTBIIYETHCA 31 30UTBIICHHSM 3HAYCHHS /5.

B mpakriii poGoTH aMepHKaHCHKHX ITIPUEMCTB BUKOPUCTOBYIOTHCSI HACTYITHI
3HAYCHHS CKCIIGPHMEHTAILHO OTPHMAHUX TOCTIHHIX KOS(IIIEHTIB, 110 BXOIATH B MOJICIh
(1.1): a=-0,3877;, p=-1,0736; y=0,0579. 3 ypaxyBaHHsAM LIX 3Ha4eHb MozeIb (1.1)
HaOyBae HactymHoro Bursiny: I; = (- 0,3877) + (-1,0736) K, + 0,0579 K., o €
JOCHTh 3pYYHMM T@IpH TPaKTHYHOMY BHKOPHCTaHHS ILoro wmeroxy.  KoHKperHi
pe3ynbTaTH, OTpUMaHi 3 BUKOpHCTaHHsM Mmozenmi (1.1) Moxyre OyTH TpakToBaHi
HacTymHAM 9nHOM: [; < (—0,583) — mimmpuemcTBY He 3arpoxkye OaHKpPYTCTBO; I; =
(+0,3) + (-0,3) - 3oma HemoinpopmoBaHOCT, [I; > (+0,648) — mimmpuemcTBO €
MOTCHINIHAM OaHKPYTOM.

Ctin MaTi Ha yBasi, o JaHa MoJelb po3podiieHa 1yt ymoB CILIA, a B YkpaiHi iHmmi
TeMIM IHQUIALD, iHI WKW Makpo- Ta MIKPOEKOHOMIKH, piBHI ()OHHO-, eHepro- i
TPYJOMICTKOCTI BUPOOHHIITBA, IHIIMI MOJATKOBUH THCK. B cuimy mporo aBodaxropHa
MOzeTs He 3a0e3redye BceOIYHY OMIHKY (DIHAHCOBOTO CTaHY MiNIPUEMCTB, & TOMY
MOJKITHBI 3HAYHI BIIXIJICHHS [IPOTHO3Y BiJl pealbHOCTI.

Butbll  MPOKO UL OIHKA  MMOBIPHOCTI ~ OQHKpPYTCTBAa  MiIIPUEMCTBA
BHKOPHCTOBYETHCSI MOZIENb CHOpMOBaHa Ha OCHOBI Z-paxyHKy Asbrmana [16]. Leit meton
3arporoHoBaHuit y 1968 p. Bimomum ekoHomicToM E. AnprmaHoM. [Haeke moOymoBaHwmid
3a JIONIOMOTOKO arapary MyJIbTHUILTIKATUBHOIO JHCKPHMIHAHTHOTO aHATI3Y 1 J03BOJIE Y
HepIIOMY HaOJIFKEHH] PO3/IUIMTH TOCHIOAPChKI CYO'€KTH Ha MOTEHIIIHHUX OaHKPYTIB 1 He
0aHKpYTIB. Y 3araJbHOMY BHIJISI MOZICITh BU3HAYCHHS 1HICKCY Ma€ HACTYITHHI BUIJI

I; =12K,+ 14K, +33K;+ 06K, + K;s, %)
ne  K; — BigHOmIeHHsT OOOPOTHOTO KarliTaly A0 CyMH aKTuBiB; K, — BiJHOLICHHS
HEPO3MO/IUICHOTO MPUOYTKY JI0 CYMH TAacHBiB; K — BIIHOMICHH ONEpaIlifHOrO IPpUOYTKY
JI0 CyMH TIacuBiB; K; — BITHOIIICHHsI PHHKOBOI BapTOCTI aKmiid 10 3aboprosaHocTi; Ks —
BiJTHOIIICHHS BUPYYKH JI0 CYMH aKTHBIB.

Ipn moGynosi iHgekcy E.AnbTMaH mocmigumB 66 IiMIPHEMCTB, MOJOBHHA SKHX
30aHKpyTyBana B riepiost M 1946 Ta 1965 pp., a MoJIOBHHA NpalioBaja YCHiIIHO, 8 TAKOXK
JIOCTIMB 22 aHATITUYHIX KOSDIMIEHTH, SKi MOTIIM OyTH KOPHCHUMH TS TIPOTHO3YBaHHS
MaiOyTHROrO OaHKpyTCTBa. 3 IMX IOKa3HWKIB E.AmsTman BimiOpaB 5 HaHOimbm
3HauymMX i 1oOymyBaB OaratoakTopHe perpeciiiHe piBHSHHS (5), sike SBISIE COOOO
(YHKIIIO Big JESKMX TOKa3HUKIB, IO XapaKTepU3ylOTh EKOHOMIYHMH MOTEHIaT
MINPHEMCTBA Ta PE3yJIbTaTH Horo poOOTH 3a MUHYIMI pik. Pesymsrath umcieHHHMX
Ppo3paxyHKiB 3a Mozemnto E.AbTMaHa MoKasam, M0 y3aralbHIOIUNHA TIOKa3HUK MOXKe
NpUiMaTH 3HAYEHHs1 B Mexax [-14; 22], npu 11boMy HiIPHEMCTBa, U1 KOTpHX /5 > 2,99
TIOTPATUISIIOTH B YMCIO (PiHAHCOBO CTIHKMX, MiMPHEMCTBA, 1S sIKuX I; < 1,81 € 6e3yMOBHO
HecTaOUThHIMHY, a iHTepBa Bix 1,81 10 2,99 ckinanae 30Hy HeBU3HAYEHOCTI. B yKpaiHChKiit
NPaKTHLII NPUHMAIIMCh YUCIICHH] CIIPOOH BUKOPHUCTAaHHS paxyHKy E.AnbTMaHa [u1s1 OLiHKH
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IUTATOCIPOMOXKHOCTI Ta AiarHOCTUKK OaHkpyrctBa. OpHAK BIOMIHHOCTI Y 30BHILIHIX
(hakTOpax, IO 3MiICHIOIOTH BIUIMB Ha (DYHKIIIOHYBaHHS IiAIPHEMCTBA, CIIOTBOPIOIOTH
IMOBIpHICHI OITHKY. JIOCBi BUKOpHCTAaHHS BKazaHOT Moyiedi B psii kpain (CHIA, Kanai,
Bpazunii, SInowii) nokasas, 1110 CIIPOrHO3YBATH BIPOTIIHICTH OaHKPYTCTBA 32 JIOIIOMOTOIO
5-thaxropHOI Mozei 3a 1 pik MoxHa 3 TouHICTIO 10 90%, 3a 2 poku — 10 70%, 3a 3 poku —
110 50%.

Jltst ouiHku (PiHAHCOBOTO CTaHy ITIWIPHEMCTBA 1 BU3HAUCHHS IMOBIPHOCTI #oro
OarkpyrcrBa y 1972 p. P. Jlic, mocnimkyroun mimnpremcrBa BenmkoOprraHii, oTprMaB
HacTyrHy dopmyiy [15]:

I; =0,063 X, + 0,092 X, + 0,057 X; + 0,001 X , (6)
ne X; — BiOHOMIEHHsS OOIrOBOro Kamitaly 10 CyMH akTUBiB; X, — BiJIHOLICHHS
olepaniiHoro IpUOYTKY 0 CyMH TAaCHBIB; X; — BITHOIICHHS HEPO3IOAUICHOTO TIPAOYTKY
JI0 CyMH TIaCHBIB; X; — BiZIHOIICHHS BIACHOTO KAIIiTATy IO IO3UKOBOTO.

I'pannune 3HaveHHs I; B momenm (6) cwiamae 0,037. OmHak 30BHIIIHI (akTopu
(cTymiHp pO3BUTKY (DOHIOBOTO PHHKY, IIOFATKOBE 3aKOHONABCTBO, HOPMATHBHE
3a0e3MeueHAsT OyXralTepchKoro O0JKY), HaXaslb, TAaKOK HE JAIOTh JAHIM METOJWII B
TIOBHIH Mipi BiioOpakaTy CHTYaL[O [UIsl MPUEMCTB YKpaiHu 1 OyTH 3aCTOCOBAHOIO B
SIKOCTI YHIBEpCaIbHOT MOJIEI Iepea0aYeHHs IMOBIPHOCTI OAaHKPYTCTBA.

Meron peHTHHrOBOI OIUHKKA (DIHAHCOBOTO CTaHY IANIPHEMCTBA IPOTIOHYIOTH
BukopucroByBarnt ~ P.C. Caiipymin ta ['I. Kagukxos [1], ski 3anpornoHyBaim
BHKOPHCTOBYBATH JUISl €KCIIPEC-OLIHKM (DIHAHCOBOIO CTaHy IMiJIPHEMCTBA PEHTHHIOBE
YHCIO:

R=2P,+01P,,+008P,+045P, + P,, @)
ne P, — xoedirieHT 3a0€3MeUeHOCT] BIaCHUMHU Komramu; P, — KoeillieHT MOTOYHOT
JKBITHOCTI; P, — IHTEHCHBHICTH 00Ir'y aBAHCOBAHOTO KAITiTaly, sIKa XapaKTepr3ye 00CsT
peai3oBaHOi MPOMYKIIi], sKa TMPUXOIUTECS Ha | y.0. KOIITIB, BKIAJCHUX y AISUIGHICTD
miampueMcTBa; P,, — KOe]illieHT MEHEDKMEHTY, SIKH XapaKTepU3YeThCs BiTHOIICHHIM
npuOyTKy Bijl peanisaiii 10 BEJMYMHM BUPYYKH Bijl peanizaui; P,, — PEHTaOelbHICTh
BJIACHOTO KartiTaiy (BiHOLICHHS OalaHCOBOro NpHUOYTKY JI0 BJIACHOTO KaIliTaly.

SIKIoO peWTHHTOBE YKCIO R TS MiANPHEMCTBA € OUTHIINM 32 1, TO MiAIPUEMCTBO
3HAXOJIUTHCS Y 33/I0BUTHHOMY CTaHi, SIKITIO MEHITIE 3a 1 — y He3aI0BUTLHOMY.

Buennmu IpkyTcbkoi geprkaBHOT eKOHOMIYHOI akazieMii Oyiia 3arporioHOBaHa BiIacHa
4-paxropHa R-Moz1ess IPOHO3Y pH3HKY OaHKPYTCTBA, KOTpa Ma€ HACTYITHHI BUTTIS:

R; =838 S;+ S, +0,054 S5+ 0,63 S,, 8)
ne S;— BiHOIIEHHS 00IrOBOTO KarliTally JI0 aKTHBIB; .S, — BITHOIIEHHS YHCTOIO NPHOYTKY
JI0 BIIACHOTO Karitaiy;, S; — BIIHOLICHHS BHPYYKH BiJ peayn3auil J0 aKkTHBiB; S; —
BiTHOIIIEHHST YUCTOTO MPUOYTKY JI0 IHTETPAILHAX BUTpAT ITiIIPUEMCTBA.

Amnrmiticbka Hayka B ocobi Taddmepa (Taffler) Ginbrre 30 pokiB ToMy oOrpyHTYBaIa
YOTHPHOX(AKTOPHY TPOTHO3HY MOJENB IUIATOCIIPOMOXKHOCTI MiAIPUEMCTB, AKIIi SKHX
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KOTUPYIOTBCSI Ha Oiprkax (IPOrHO3yBaHHS HMOBIPHOCTI OaHKpYTCTBa KOMITaHii), sika Mae
HACTYITHUM BT

I; =053Y,+013Y,+018V;+01V,, ©)

Jie¢ YV, — BITHOIICHHS ONEpaIliifHOro MpUOYTKY 10 KOPOTKOCTPOKOBHX 3000B's13aHb; V) —
BiJTHOIIICHHSI OOITOBHX aKTHBIB 0 CyMH 3000B'S3aHb MiJIPHUEMCTBA; V; — BiTHOIICHHS
KOPOTKOCTPOKOBHX 3000B'SI3aHb 10 CyMH AaKTWBIB, Y, — BIiTHOIICHHS BHPYYKU Bil
peaizarlii 1o CyMy aKTHBIB.

Sxmo BemrdMHA iHTErpabHOTO MOKasHWKa I; > 0,3, e TOBOpUTH MpO Te, IO y
TATPAEMCTBA HETIOTaHi IOBIOCTPOKOBI TIEPCIIEKTHBH, a Ko /; < 0,2, To GaHKPYTCTBO €
Outbi Hix HiMoBipHEM. [Ipu 7; = 0,2...0,3 miAmpreEMCTBO 3HAXOMTHCS B TAK 3BaHIH ,,30Hi
HeBH3HaueHOCTI”. Brkopucranss 3aexHocTi (1.6) B yMoBax YKpaiHCHKOI €KOHOMIKH, Ha
HAIll TIOII, € MaJio TIePCHISKTHBHUM, TaK SIK, O TepIre, OipyKOBa TOPTIBI aKIisIMA
MIANPUEMCTB B Halllii KpaiHi € HE IOCUTh PO3BHHYTA, O APYTE, JIOCUTh CKJI/IHO MOBIPHTH
B IIPO30PICTH Ta YECHICTh HABITH THX TOPTIB, L0 B Liei Yac BiNOyBAIOTHCS.

Besnepedno mikaBoro i, K HaM HPENCTABISETHCS, JOCTAaTHHO OOIPYHTOBAHOIO €
MOJIEITF TIPOTHO3YBaHHSI MMOBIpHOCTI OaHKpyTcTBa @ymmepa [1]. B pobodomy Burmsmi
TETEPILIHBOTO Yacy B MOJIEIi BUKOPHUCTOBYEThCS BCHOTO 9 TIOKa3HHKIB:

I; = 5528J; +0,212J, +0,073J; +1,27J, -0,12J5 +2,335J5 + 0,575 J; +

1,083 Js +0,894 J, - 6,075, (10)

Jie J; — BITHOIIEHHST HEPO3IO/ILJIEHUX MPUOYTKIB MUHYJIMX POKIB JI0 CYKyIHHX aKTHBIB; J,

— BiiHOIIEHHs 00'eMy peaizailii 10 CyKyNHHMX aKTHBIB; J; — BIIHOIICHHS TPUOYTKY /10

CIUIATH TIOJATKIB JI0 CYKYITHUX aKTHBIB; J, — BITHOIICHHS TPOIIOBHX ITOTOKIB JIO0 TIOBHOL

3a00proBaHocTi; J5 — BITHOIICHHS CyMH OOpry JI0 CyKYITHHX aKTHBIB; Jgs — BiIHOIICHHS

MOTOYHHX MACHBIB JI0 CYKYITHUX aKTWBIB; J; — HaTypaJbHUM Jjiorapudm (/n) Bix cymu

MaTepialbHIX aKTUBIB; Jg — BITHOIICHHS 00IrOBOTO KarliTay O TIOBHOI 3a00proBaHOCTI;

Jy — HarypampHHI Joraprdm (/n) Bio BEMMYMHM BiTHOIIEHHS NPHUOYTKY O CIUIATH
BiJICOTKIB 1 TIOJJATKIB JI0 CYMH CIUIQYE€HHX BiJICOTKIB.

Astopu moziedti (10) cTBepmKyIOTh, IO MPOTHO3 OAHKPYTCTBA MMIPUEMCTBAM 3 il
BUKOPHUCTAHHSM 3[iHCHIOETECS Y 98% BHIAIKIB Ha pik Brepen iy 81% Bumaakis Ha JiBa
poku Brepen. OTpumaHui pe3ysbTaT PO3PaxXyHKY PEKOMEHIYEThCS IHTEpPIpeTyBaTh
HacTyrmHAM 9YrHOM: OTpHMaHHUN pe3yJIbTaT PO3PAXyHKY MOYKHA OJIEPKaTH HACTYITHHM
MPOTHO3: HACTAHHS! HEIUIATOCIIPOMOXKHOCTI HeMuHyde ipu [; < 0; pu /; > 0 xommaHist
(yHKITIOHYe HOpMabHO. Henomikom Moperi, Ha HAll TODVISA, € il MeBHA CKIAIHICTh
BUKopHcTaHHs. [1o mepire, 1eB’aTh TIOKa3HUKIB Ta BiTbHUI 4ieH B Mozeni (10) 3aHaaro
YCKJIAIHIOIOTh PO3PaxXyHKH Ta 3MEHILYIOTh iX TOYHICTb, 110 JIpyre, B MOJIENb BKJIFOYEHO B
HEBHIM Mipi MPOTHIOYi MTOKa3HUKH, OCOOJHMBI Ti, 110 MiNAAI0TH i/l JIiI0 HATYPAJIEHOTO
norapudma - J; 1a Jo.

3 BUKOPHCTAHHSIM METOIiB, 3aCHOBAaHUX HA MOJIEJISIX IHTETPAJBHOI OIIHKH 3arpo3u
OaHKpYTCTBA MIAIPUEMCTBA Ta HA BpaxyBaHHI HAWBKIMBILMX MOKA3HHUKIB, IO
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JIOTIOMAraloTh BUSIBUTH KPH30BHH (DIHAHCOBMH CTaH MiANPUEMCTBA, HA TPAKTHII 3
OLIBIION0 YX MEHITIOIO YCITIITHICTIO BUKOPHUCTOBYIOTHCS IIIE T1ij1a HHA3KA MOJICTICH.

Bukopricranus mertonosorii  6ararodakTopHOro IMCKpUMIHAHTHOIO aHAIZy Y
BITYM3HSHIN NPaKTHIIl, HA HAIIY JYMKY, € JIOCHTh OOMEXEHHM, 0 3yMOBJICHO TaKUMH
OCHOBHUMH YHMHHHKAMI: TO-TICpIe, HEMOMJIMBICTIO PO3POOKHM BIIACHUX, TaTy3eBHX
JWICKPUMIHAHTHUX (YHKIIH depe3 BiICYTHICTh (axiBIB JOCTaTHROI KBawidikarlii; mo-
JIpyTe, BIICYTHICTIO OCTATHIX KOINTIB IS 3aKYIKW Ta aanTallii 3aXiTHIX METOIHK JIO
BITYIBHAHMX YMOB TOCIOIAPIOBAHHS; IO-TPETE, HEOCTATHIM pIBHEM 00 €KTHBHOCTI
TOKA3HUKIB, $Ki BiOOpaXKaroThCs MANPHEMCTBAMH Y  (DIHAHCOBIM  3BITHOCTI
(mpobneMatrka TOBIHHOT Oyxranrepil). OpieHTallis Ha SKHACH OJUH KPHTEpIi, HABITh
BEJIbMU NPUBAOIIMBUIA 3 MO3MLIIT TeOpii, Ha MPAKTHLI HE 3aBX/IK BUNpaBaana. Tomy Oarato
ayIMTOPCHKUX (ipM Ta IHIMX KOMITaHIH, IO 3aiMAlOTHCS AHATITHYHAMH OIIIIAMU,
MPOTHO3YBAHHSIM Ta KOHCY/JBTYBaHHSM, BHKOPHCTOBYIOTH IS AHATITHYHUX OIHOK
CHCTEMH KpUTEpilB, TOOTO pI3HOMAHITHI TIOPIBHUIbHI, SIKICHI METOMKH OI[HKH
0aHKpPYTCTBA.

Ha mymxy Kie6anosoi T.C., MoszerkoBa O.B. Ta in. [1, c.184-185] ocHoBHOIO
TMIEPEeBAroo IMX METO/MK € Te, IIO 3 TX JJOIOMOrO0 MOXKHA aHTi3yBaTH Ti MPOLIECH, SIKi
HEMOKIIMBO OIHMCATH METOJIaMH, 1110 MPAIIOIOTh 3 OJHIEIO OLIHKOIO. AJie B IIbOMY € 1 CBOI
MiHycH: Habararo JieTIie PHIHHSITA PIIIeHHS B yMOBaX OTHOKPHTEpPIATBHOI 3a/1a4i, HiK 32
YMOB OaratokpurtepiaibHoOi 3a1a4i. Pa3oM 3 TUM Oy/ib-sIke POrHO3HE PillIeHHs TOAIOHOTO
POy, HE3AIEKHO B YKCIA KPUTEPIlB, € CYO €KTUBHHMM, a PO3PAaXOBaHI 3HAYCHHS
KpUTEpilB HOCATh MIBHIIIC XapakTep iHpopMaIli N0 po3ayMy, HDK CIOHYKAJIHHHX
CTUMYJIIB JJIST IPHIHSTTS HETAHHVX PillICHb.

IikaBoro B IbOMY CEHCI € MeTomuKa sikicHoro axHamzy B.Kosamwoa [5, 1], sika
MIiCTUTh B cOOi JBOPIBHEBY CHCTEMy MOKa3HHKIB. J[0 TepIIOl TPYIH BiTHOCATHCS
TIOKA3HUKY, HECTIPUATIIMBO TTOTOYHI 3HA4YCHHS ab0 JMHAMIKA 3MiHU SKUX CBIIYHTH IIPO
MOIIFBI B MaifOyTHROMY 3Ha4Hi (piHAHCOBI YCKIIaJTHEHHS, B TOMY YHCIT i OaHKpYTCTBO. Y
JPYry TPyIy BXOISTh TMOKA3HUKH, HECUPHSTIMBI 3HAYCHHS SKUX HE JAIOTh INJCTaB
PO3IIIATH OTOYHMH (IHAHCOBUI CTaH K KpUTHYHHI. Pa3oM 3 THM BOHM BKa3yrOTb, 1110
NpH TIEBHUX YyMOBaxX a00 HECTIPHHHATTI MIHOBHX 3aXOiB CHUTYAIlii MOXE pI3KO
noripumrics. 11lono0 KpUTHYHMX 3HAa4eHh LMX IOKA3HWKIB, TO BOHHM TOBWHHI OyTH
JIeTajTi30BaHi I10 TaiTy3sM, a IX po3poOKka Moske OyTH BUKOHAHA ITiCIIsi HAKOITMYEHHS TIEBHUX
CTaTUCTUYHMX JaHnX. Bukopucranus meromuku B.KoBanboBa, Ha Hamm morsy, Moxe
JIATA HETOTaHI pe3yNbTaTd TUIBKK 32 YMOBH IOCTIHOTO MOHITOPHHTY TTOKa3HHKIB
B.KoBasboBa, 1110 1py cTaOUTFHO MPAIFOIOYOMY ITNIPUEMCTBI € He 3aBKIH JIOIUIBHIM,
TAaK SIK BAMArae CyTTEBHX SIK MaTepiaJIbHUX, TaK 1 IHTEJIEKTYaJIbHUX BUTPAT.

BinbIr mpocTiM B BUKOpUCTaHHI € MeToll ApreHTi (A-paxyHoK) [1], MeTozuka sikoro
niepe0adae HaCTYITHI TIPHITYIIEHHST: We TPOIIeC, SIKU Bezie 10 OaHKPYyTCTBa; LIeH MpoIiec
JUTL CBOTO 3aBEpLICHHS MOTpeOye JEKUIbKa POKIB; HPOLeC MOXKe OyTH PO3IIUICHO Ha TpU

88 ISSN 2079-0767. Bicnux HTY «XI1I». 2014. Ne 32 (1075)



YaCTUHH — HEJIONIKH, OMMJIKH Ta CUMITOMH. KOKHa 3 IIMX YacTHH XapaKTepusyeThCs B
METOIi APreHTi PSIOoM TIOKa3HHKIB, 10 SIKMM € PeKOMEHIOBaHa KiIbKICHA OIiiHKa. [lpn
PO3paxyHKy A-paxyHKy KOHKPETHOTO MiIIPHEMCTBA HEOOXITHO CTABHTU MO KOXKHOMY
TOKA3HUKY 200 KUTBKICTh OaltiB 3riHO 3 ApreHTi, a0o craButi ,,0”. CymapHuii A-paxyHOK
TIOPIBHIOETECS 3 BIANOBITHAMH KPUTEPLSIME, Ha TII/ICTABI 9Oro i pOOHTHCS 3aKITFOUHMN
BHCHOBOK.

AHai3 TOKa3ye, MI0 METOMM Ta METOJMKH TOPIBHIBHOTO aHAN3y B MEHIIOMY
CTYIIeHI TPUHHATHI UL YMOB YKpaiHCBKOI eKOHOMIKH. [IpakTika BHKOPHICTaHHS IMX
METOIIB 32 JAHUMH YKPATHCHKHX IiAIPHEMCTB 1 aHaJi3 €KCTIEPTHIX BUCHOBKIB Y JAHOMY
KOHTEKCTI rokazamd. [1]o HaliOUIbII TOMYJISIPHIMU € METO/IM OLIHKH, 3aCHOBaHI Ha aHAI31
(hinancoBrx koedimienTis. Lle MoB’s3aH0, HacaMIIepes1, 3 THM, IO TOPIBHUIbHI METOIA
niepe0avaroTh MMPOKE BUKOPUCTAHHS SKCIICPTH3H, a HAIIOHATGHI ITipreMcTBa abo He
MalOTh BUIBHHX TpOIICH Ui TOMOHKMX JOCTIHKCHb, a00 HE XOUyTh IMOKA3yBaTH CBOE
peabHe MOJI0KEHHSL.

BucnoBok. IIpoBeneHnii aHasi3 mMokasas, IO Y CydJacHii €KOHOMIUHIi JiTeparypi
ICHY€ OCTaTHs KUTbKICTh METO/IIB, MOZIEIICH NiarHOCTHUKY HECTaOUTHHOTO CTaHy Ta 3arpo3u
0aHKpPYTCTBA Cy0’€KTaM TrOCIIONAPIOBAHHSL, 0 HAJICXKATH JI0 IBOX arperoBaHKX KaTeropin
— cthopmoBaHi Ha 0a3i OIIHOYHHX TMOKA3HKKIB 1 HA OCHOBI CKOHOMIKO-MATEMaTHYHHUX Ta
CTaTHCTHYHUX Mozenell. Ha mincraBi mpoBeeHoro aHamisy Cii 3po0HTH BUCHOBOK IIPO
T, IO CHOTOJHI HEMAae €IMHOIO TiJXOMy WIOAO TPOTrHO3YBaHHs OaHKPYTCTBa
MIAIPUEMCTB, ane, 3 TOMISY aBTopa LBOT0 JOCHI/DKEHHS, OLIHOYHI MOKA3HUKHM OB
TOYHO XapaKTepU3YyIOTh (DIHAHCOBUH CTAH ITiIPHEMCTBA.
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