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Towyk pesepgis 30invuients penmabenbHoCmi ma nAAMoCnPOMOICHOCI RIONPUEMCING, WO € Memoio diacHoCmuKy ¢hi-
HAHCOB020 CMAHY, CHPUAE 3A0e3NeUEeHHIO IX HCUMMEIANbHOCE MA KOHKYPEHMOCHPOMOICHOCII 8 CYYACHUX YMO8AX 6Upa-
JKcen020 0ecmabinizyou020 Xapakmepy GnAU8Y Ha eKOHOMIYHULL cmaH ¢yO €kmie 20cno0apio8ants NOCMIUHUX 3MIH Y 306HI-
winbomy cepedosuwyi ix gyuxyionyeanns. Cucmemamuzo8ano ma nPoananizo8ano nioxoou 00 MoO0ento8ants Qinancosoeo
cmamy niOnpueMcme ma 6UOKpeMieHi a0eK8amHi CyuacHumM yMo8am NpakmuyHi Hanpamu ananizy Qinancosozo cmamy 6im-
YUSHAHUX NIONPUEMCIS, 30aMHI 3A0080IbHUMU AHATIMUYHI NOMPEOU MEHEONHCEPCHKUX CIPYKMYP Ni0 Yac yX8aneHHs ynpas-
JAIHCLKUX DIUUEHb.
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MyeanHs 6aHKpymcmea.

Ta6n.: 3. bi6n.: 35.

Touck pe3epsos yeenuuenus penmadenbHOCHu U NIAMENCECNOCOOHOCIU NPEONPUAMULL, UMO AGNAEMCS Yeblo OUACHO-
CMUKU QUHAHCOBO20 COCMOANUA, COOeiCmBYem 00ecnedeHuio ux JHCu3HeO0esmelbHOCm U KOHKYPEHMOCNOCOOHOCU 8 CO6-
PEMEHHBIX YCLO08UAX BbIPAINCEHHO20 0eCAOUNUUPYIOU|e20 XapaKmepa BAUAHUA HA IKOHOMUUECKOEe COCMOsHUE CYOBLEKMOos
XO3AUCMBOBANUA NOCMOAHHBIX UZMEHEHUTl 60 6HeuwlHell cpede ux Gyukyuonuposanus. Cucmemamusuposansl u NPOAHANUIU-
POBAHBL NOOXOObL K MOOEAUPOBANUIO (PUHAHCOBO2O COCMOSIHUSL NPEONPUSMULL U 8bIOETIEHbl A0eK8ATNHbIE COBPEMEHHBIM YCII0-
BUAM NPAKmMu4ecKue Hanpasienus. AHamu3a QUHAHCOBO20 COCMOAHUA OMeYeCMBEeHHbIX NPEONPUAMUL, CHOCOOHbIE YOOosen -
60pUMb AHATUMUYECKUE NOMPEOHOCIU MEHEOIHCEPCKUX CIPYKIMYD 60 8DEMS NPUHAMUS YNPAGLEHUECKUX DeeHUll.

Knroueswie cnoga: gunancosoe cocmosnue, ycmouuugocmy, npeonpusmue, aHaiu3, OYeHUsaHue, Memoooi0cutecKuil
n00xX00, OUASHOCMUKA OAHKPOMCMEA.
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Search reserves increase the profitability and solvency of enterprises, that is to diagnose the financial condition,
promotes the competitiveness of their life and in modern conditions pronounced destabilizing effect on the economic status of
business entities of constant changes in the environment of their operation. The paper systematically analyzed and
approaches to modeling the financial condition of enterprises and be adequate to modern conditions of practical direction
the analysis of the financial condition of the domestic enterprises to satisfy analytical needs of managerial structures in
management decisions.

Key words: financial performance, sustainability, enterprise, analysis, evaluation, methodological approach,
bankruptcy diagnosis.
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IlocranoBka mpodaemu. bmuspko 40 % mnianpuemMctB B YKpaiHi ofep:KyBaid 30UTOK
BrpoioBxk 2010-2015 pp. (tabu. 1). ¥V 2014 p. cepen BeTUKUX HIAIPUEMCTB 3 CEPEIHBOIO UH-
CEJIBHICTIO IIPALIBHUKIB HEe MeHIIe 250 oci0 1 piuHKUM JI0X0JI0OM He MeHIIe 50 MIIH €Bpo, TaKuX
Oyno 6mm3eko 50 %, cepen Manux 13 cepeaHBOI0 KUTBKICTIO MpalliBHUKIB He Outbine 50 ocid 1
piaauM g0x0710M He Outbie 10 miH e€Bpo — 33,5 %. HaiiBumuii piBeHb peHTa0eIbHOCTI Orepa-
LIAHOT MISTTHHOCTI MaJId MIAMPUEMCTBA CUTBCHKOTO, JIICOBOTO Ta pUOHOTO TOCIIOAApCTBA, Hali-
OUIbII 30MTKOBUMU OYJIU Ti, 110 3/1HCHIOBAIM ONEpallii 3 HEpyXOMHUM MaitHOM (Tabu. 2).

VY 3B’S3Ky 3 TUM, 1110 NPUOYTOK MIATNPUEMCTB € KIHIIEBIM Pe3yabTaTOM Oy/b-SKOro Oi3He-
Cy, TOJIOBHOIO PYIIIITHOIO CHJIOK0 PUHKOBOT €KOHOMIKH SIK HA MaKpO-, TaK 1 HA MaKpOPIBHSX,
BKJIMBUM 3aBJaHHSIM CY4YaCHOTO MEHEIKMEHTY € po3poOJieHHS e(EeKTUBHUX METO[IB
yrpaBiiHHSA 0€330UTKOBOIO AISJIBHICTIO, L0 COPUSIN O CTaJIOMY IMiJIBUILIEHHIO MPUOYTKOBOC-
T1 Cy0’€KTIB TOCIIOIapIOBaHHS, 3a0€3ME€UYECHHIO 1X KUTTEAISIIBHOCTI Ta KOHKYPEHTOCIIPOMOXK-
HOCTI B yMOBaxX AMHAMIYHUX 3MiH, 110 B11I0yBalOTHCS B Cy4aCHOMY CBITI.

© KOmenko H. JI., 2016
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Taomums 1
Yacmxa 30umkosux nionpuemcma 6 Ykpaini, y % 00 3a2anvHoi KitbKocmi nionpuemMcmae
3 ypaxyBaHHsM (piHaHCOBUX 3 ypaxyBaHHSIM YHCTOI0
Mepion pe3yJbTaTiB 10 ONOAATKYBAHHS | NPUOYTKY (30MTKY) MiANPHEMCTBA,
MINPUEMCTBA, IO OePKATH 1[0 O/1€PKATHU
npuOyTOK 30UTOK npUOyTOK 30UTOK
Ciuenp—BepeceHb 2015 p.l 60,2 39,8 59,7 40,3
2014 p., ycboro 66,3 33,7 65,5 34,5
10 BEJTMKHX ITiIIIPUEMCTBAX 51,8 48,2 - -
IO CEPEIHIX IMiIIPUEMCTBAX 62,6 37,4 - -
IO MAJTMX ITiIIPUEMCTBAX 66,5 33,5 - -
y T.4. TI0 MIKpOITiATPUEMCTBAX 66,9 33,1 — —
2013 p. 65,9 34,1 65,0 35,0
2012 p. 64,5 35,5 63,0 37,0
2011 p. 65,1 34,9 63,5 36,5
2010 p. 59,0 41,0 57,3 42,7
JIxepeno: cklaZieHo aBTOPOM 3a JAaHumu [1].
Tabmums 2

Jlunamixa penmabenvricmes onepayitinoi disivHocmi 8 YKkpaini 3a 6udamu eKoHOMIUHOL
dislibHocmi 6e3 Ypaxy8anHs pe3yibmamis OisibHOCmI OAHKI6 ma OH00HCEMHUX YCIMAHO8

, PiBeHb peHTabebHOCTI (30UTKOBOCTI), %0
Buja exoHoMiuHOI FisIbHOCTI 2010 p. | 2011 p. | 2012 p. | 2013 p. | 2014 p. Cl‘leﬂzl(,)—ll;egecel-lb

CiJIbCBKeE, JTICOBE Ta PHOHE TOCTIONAPCTBO 22,9 23,2 21,7 11,3 20,6 -0,1
IIpomucnoBicTh 3,5 4,7 34 3,0 1,6 34
ByniBHUIITBO -1,5 0,2 -0,1 0,0 5,8 —4.3
OnroBa Ta po3apiOHa TOPTIBIIS; PEMOHT aBTO-

TPAHCIIOPTHUX 3aCO0IB 1 MOTOITUKITIB 9,8 15,0 12,2 10,2 | —-12,8 1,5
TpaHcHopT, ckiajchke TOCIOAaPCTBO, MOMITO-

Ba Ta Kyp €pChKa MisIbHICTh 5,6 6,1 5,4 3,5 -1,7 10,6
TumuacoBe po3MilllyBaHHs i opraHizaris xap-

YyBaHHS -1,8 —0,1 -1,1 2,8 | 25,8 -19,0
IHdopmaris Ta TeneKoOMyHiKaIi 7,4 7,6 10,5 11,8 -1,6 8,8
diHaHCOBa Ta CTPAaxOBa HiSUTbHICTh 3,5 6,2 6,1 5,9 -15,2 -6,6
Omnepariii 3 HepyXOMHM MaifHOM 0,3 -3,6 2,8 3,1 -46,9 -33,8
IIpodeciiiHa, HayKoBa Ta TEXHIYHA JISITbHICTD -6,6 0,5 0,3 -1,3 | -29,1 9,7
JisutbHICTB Y cepi aqMiHICTPaTUBHOTO Ta J0-

ITOMIDKHOT'O 00CITyTrOBYBaHHS -3,3 2,7 -2,9 -2,5 | -13,6 —4.6
Ocsita 4,9 7,4 8,2 8,4 5,5 23,3
OxopoHa 3I0pOB’s Ta HAJAHHS COLIAIBHOI 10-

TIOMOTH 4,0 2,6 2,7 3,1 -3,7 -1,4
MucTenTBo, CopT, PO3Bard Ta BiAMIOYUHOK -269 | 244 | -17,6 | -8,0 | —-11,8 -27,3
HapmaHus iHIMX BUIB ITOCITYT 43 3,1 2,6 -0,9 -1,0 -53
Ycboro 4,0 5,9 5,0 3,9 —4,1 2,4

JIkepeno: cklaZieHo aBTOPOM 3a JaaHumu [1].

AHaJi3 ocTaHHiX AocjigxeHb i myOmaikanii. [IpoOremMaM METOAMKH, TEOPETUYHOTO 1
MPaKTUYHOTO OOIPYHTYBaHHSI OCHOBHUX CKJIaJI0BUX OIIHIOBAHHS (DIHAHCOBOT'O CTaHy — aHAIIIZY
CTPYKTYpU Ta JMHAMIKU TNOKAa3HUKIB aKTHBY 1 MacuBy OanaHCy, BU3HAYCHHs JIKBIAHOCTI Ta
MJIATOCITPOMOKHOCTI, (DIHAHCOBOT CTIMKOCTI, UIOBOI aKTUBHOCTI, @ TAKOX MPOIEAYPHUM acrie-

' Benmkux Ta cepeHiX mianpueMcTs 6e3 ypaxyBaHHS THMYACOBO OKYIOBAHOI TepuTopii ABTOHOMHOI Pecry6ixu Kpum, M. CeBacTomomns ta
YACTHHM 30HU MPOBEJCHHS aHTHUTEPOPHCTUYHOI omepaiii. 3a BUIOM €KOHOMIUHOI HisuibHOCTI «ClIbChKE, JiCOBE Ta PHOHE IOCIONAPCTBOY
iHdopmaliilo HaBeneHO 0e3 ypaxyBaHHS POCIMHHHITBA, TBAPUHHHLTBA Ta 3MILIAHOIO CLIHCBKOTO TOCIOAAPCTBA, SIKI BIACIHIKOBYIOTBHCS
TUIBKH B PiYHIN 3BITHOCTI.

2 Bigmosigno no Kimacugikauii Buiie exoHomiunoi aisusHocti JIK 009:2010, 3ate. Hakasom JlepKCIOXHBCTaHAApTY YKpaiHH Bif
11.10.2010 p. Ne 457, sixa rapmonizoBana 3 Kiacudikaiiiero BuziB ekoHOMiuHOI AisuibHOCTI €Bporneiicbkoro Coro3y (NACE Rev. 2-2006)
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KTaM JOCIIKEHHS pyXy I'POIIOBUX KOUITIB Ta MIMOBIPHOCTI OaHKPYTCTBA MIJIPUEMCTBA ITPHUC-
BSIUCHI HaBUaJIbHA JiiTeparypa [2; 3; 4], iHmi ta uyncienHi gocaypkenns. Tak, A. M. Typwuo,
A. B. AranoBa cucremMaTu3yBajIM MiIXOAH A0 3MICTY KaTeropii «(piHaHCOBHUH CTaH MigIpUeEMC-
TBa» [5]. HampaitoBanHs 1110710 SIKICHOrO HMOKpAIIEHHS 1 KUIbKICHOT onTUMI3aLii cucreMu ¢i-
HAHCOBUX KOEQIIIEHTIB JUIsl aHANI3y (PIHAHCOBOIO CTaHy MIIMPUEMCTB MICTATHCS y poOoTax
JI. O. Bamenko [6], [. B. Kabauenko [7], I. T. PaitkoBcbkoi [8] Ta in. Hax moemqHanHsIM €KCT-
panoJSIiHHUX 1 eKCIIEPTHUX METOIB Ml Yac IHTErpajibHOTO OI[IHIOBaHHA ()IHAHCOBOTO CTaHY
ykpaincbkux mignpuemcts npamtoas O. I. IlaBnenko [9]. [luranus iHTepriperanii OiHOK Ma-
pameTpiB (hIHAHCOBOTO CTaHy 3 YpaxyBaHHSM CKJIaJHO mepeadadyBaHUX 3MIH PUHKOBOI €KO-
HOMIKH, (piyKTyalii Ha pUHKax KamitaimiB Ta iHBecTulid nociiymkysanu O. €. Ky3pMmiH 1
O.TI'. Menphuk [10]. Takum akTyanbHUM y KpaiHax €Bpocor03y METOJaM IIarHOCTUKU (iHAH-
COBO-EKOHOMIYHOI'O CTaHy KOMIaHiH, sik crparteriunuii Due Diligence, MeTon €eKOHOMIYHHMX
HOpMaJieH, JIarHOCTUYHOMY O€HUMApPKIHTY, HEUITKO-MHOKMHHOMY METOJY Ta iH., iX 3MICTy,
eTarnam peajizalii Ta MO>KJIMBOCTI 3aCTOCYBAHHS Y MPAKTULl YKPATHCHKUX CyO’€KTIB rocCroap-
CBhKOT JIISUTbHOCTI NpuiieHa yBara y HaykoBux npausx H. €. Curiueoi [11], JI. H. bynrakosoi
[12], F. Sercovich [13], O. O. Henocekina [14, c. 58—104] Ta iH. BITYN3HAHUX 1 3apyODKHUX Ha-
YKOBIIIB.

BuainenHs He BUpilIeHNX paHille YacTHH 3arajbHoi npodaemu. OnHaK, MONPH HasB-
HICTh JIOCTAaTHBOI KUIBKOCTI AOCTIHKEHBb 3 MUTaHb (DIHAHCOBOTO aHATI3y, ISl TeMa MOTpedye
MOJAJIBIION0 BUBYEHHS 3 METOI0 BUOOpPY HalOUIbII aeKBaTHUX Cy4YaCHUM YMOBaM BHpaKe-
HOTO JECTaOUII3yI04u0ro XapakTepy BIUIMBY Ha €KOHOMIYHMMA CTaH MIANPHEMCTB MOCTIHHHUX
3MIH y 30BHIIIHbOMY CEPEOBUINI (PYHKIIIOHYBAaHHS CY0 €KTIB IOCHOIAPIOBAHHS MPAKTUYHUX
pPEKOMEH/IaIIi 100 METOIUK 1 30aJJaHCOBAHUX CHUCTEM IMOKAa3HUKIB, IO OyIyTh 3aCTOCOBY-
BATUCS BITUU3HSIHUMH MIANPUEMCTBAMH JUISl MIJBUIIEHHS iX IUIATOCIPOMOKHOCTI Ta BapTOC-
Tl. «...3Ha4eHHs OKA3HUKIB OI[IHKU (DIHAHCOBOI'O CTaHy MIANPUEMCTBA HE 3aBKJIU BIPHO Ja-
I0Th BIIIOBIb PO HAABHICTh HA HHOMY KpU30BUX ABUL [ 15, c. 104].

Mera crarTi. ['010BHOIO MeTOrO 11i€1 poOOTH € cucTeMaTu3alis 1 MOPIBHSUIBHUM aHai3
TEOPETUYHHX Ta MPAKTUYHUX aCHEKTIB METO/IB OLIHIOBAHHS (PIHAHCOBO-EKOHOMIYHOT'O CTaHy
MIANPUEMCTBA.

Bukian ocHoBHoro marepiady. Ilin ¢piHaHCOBUM CTaHOM SIK OJIHIET 3 HAMBAXIIMBIILIUX Xa-
PaKTEpUCTUK BUPOOHUYO-(PIHAHCOBOI JISITBHOCTI MIANPUEMCTBA PO3YMIIOTh piBEHb HOTO 3a0e3-
MIEYEHOCT1 BIANOBIIHUM 00CATOM (PIHAHCOBHX peCcypcCiB, HEOOXITHUX VISl 3I1MCHEHHS e(EeKTUB-
HOT TOCHOJIAPCHKOT MISUTBHOCTI Ta CBOEYACHUX TPOIIOBHX PO3PAXYHKIB 32 CBOIMU 3000B’s13aH-
HSMH Tepesl NOoCTayaJbHUKAMH, BJIACHUMH IpalliBHUKaMU, OO/DKETOM Ta IHUIMMU JIaHKaMH
(h1HAHCOBOT CHCTEMHU, TIOJATBIIIONO EKOHOMIYHOTO Ta COLIATBHOTO PO3BUTKY. METOIO OIlIHIOBaH-
HSl (PIHAHCOBOI'O CTaHy MIANPUEMCTBA € MOIIYK pe3epBiB 30UIbLIEHHS HOro peHTabebHOCTI Ta
1aTocnpoMokHocTL. DiHaHCOBUI CTaH MOXKe OYTH CTIMKUM 1 HECTIKUM.

diHaHCOBa CTIMKICTh — 11€ TAKUM CTaH (PIHAHCOBUX PECYPCIB MIIPUEMCTBA, iX PO3MOJLI 1 BU-
KOpPUCTaHHsI, SIKUi 3a0e31euye po3BUTOK MIIPHUEMCTBA HAa OCHOBI 3pOCTaHHS NPUOYTKY 1 KariTa-
Ty Tpu 30€peKeHH1 IUIaTOCIPOMOYKHOCTI 1 KpEAUTOCIPOMOXKHOCTI B YMOBAX MPUITYCTUMOI'O PiB-
HS pu3uKy. DiHAHCOBA CTIMKICTh € BIOOPaXKEHHSAM CTAOUILHOIO MEPEBHILEHHS JOXOMAIB Ha
BUTpaTaMu 1 3a0e3Meuye BUIbHE MaHEBPYBAHHS KOLUTAMHU MIIIPHUEMCTBA 32 PAaXyHOK iXHBOIO
e(eKTUBHOTO BUKOpPHUCTaHH [16, ¢. 86-87]. AHaii3 (piHAHCOBOI CTIMKOCTI MMPHUEMCTBA € CKJIa-
JIOBOIO MO/IeJI1 aHaITI3y (PIHAHCOBOTO CTaHY: «... B Cy4aCHUX YMOBAaX BeJIeHHS Oi3Hecy (piHaHCOBY
CTIAKICTB CIIJI PO3TJBIIATH SIK KOMIUIEKCHY KaTeropiro, 0 BitoOpaXkae piBeHb (DIHAHCOBOTO CTa-
HY MIIIPUEMCTBA, 3AaTHICTh 3a0€31euyBaTi PO3BUTOK AlsuibHOCT [17, ¢. 137].

Ha BigMmiHy Bl BUKOPUCTaHHS PEUTUHIIB MPOBIAHUX PEUTHHIOBUX areHTCTB, IKEPEIOM
00’€KTUBHUX OIIIHOK ()IHAHCOBOI CTIMKOCTI MIIPUEMCTB MOXKE CIYKUTH TIarHOCTHKA 1 IPO-
rHO3yBaHHs OaHKpyTCTB [18, c. 243] (Tabx. 3).
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Taomuus 3

Haiibinow nowupeni nioxoou 0o oyin8anHs PiHAHCOB020 CIMAHY NIONPUEMCNEA

3micT migxomy

3acTocyBaHHs

IIpobaemu, He0TiKH, 00MeKEeHHS

Buxia (BupimenHs npodJem)

1

2

3

4

IpyHTYeTBCS HA (HiHAHCOBHX ITaHMX
1 BKJIIOYA€E ONepyBaHHS KiJTbKiCHIMH
MOKa3HUKaMH, TaKUMH SIK  Z-
paxyHok E. Anprmana (CIIA) [19;
20] Ta in.

HaOyB mmpokoro po3MOBCIODKEHHS Y 0arathox
KpalHax 1 3aCTOCOBYBaBCS y Pi3HI Mepioad vacy B
Mozmensax Tadpdnepa 1 Timoy (Bemmka Bpuranis)
[21], K. Beepmana (Himewunna) [22], JlaBumoBoi
I'.B. Ta BermikoBa A.}O. (Pocis) [23], Tepemenka
0.0. [24], [25] i Martsiiiuyka A.B. (Yxpaina) [26;
27], [28], Konana i I'onbnepa [29], Copinreiita [30],
UYeccepa [31], Jlica Ta in. [32]

BaroBi koedilieHTH ANCKPUMIHAHT HHUX MOJENEH
Ta TPaHUYHI HOPMATHBU 3HAYHO BiJPI3HIIOTHCS HE
TUTBKH 3aJIC)KHO BiJI KpaiHH, a i BiJl pOKY B Mexkax
omHiel kpaiHu. UWCIIOBI METONM JiarHOCTYBaHHS
OaHKPYTCTBA, MO 0a3yrOThCA Ha POOOTI TLNBKH i3
(iHaHCOBMMM ITOKAa3HUKAMH, HE MalOTh CTIHKOCTi
JI0 Bapiamiil y BUXiqHUX JaHuX. Hu3pka 371aTHICTH
MozeIei 10 OiHKH peabHOro (hiHAHCOBOTO CTaHy
MANPUEMCTB B yYMOBax YKPaiHCHKOI E€KOHOMIKH
[18, c. 284-286]

VYpaxyBanHs B (piHaHCOBOMY aHami3i mO-
P 3 KUIBKICHUMH TIOKa3HHKaMHU TIe i
SIKICHOT  €KCIIEPTHO-aHAITHIHOT  1H(Op-
Martii

Onepye SIKICHUMH TTOKa3HHKaMH,
HATIPUKIIA]], METO/ OalbHOI OIlIHKU
ApreHTi, IO 3BOAUTHCS /IO PO3pa-
XYHKY I1HTETpPOBAaHOTO MOKa3HHKa
(A-paxyHKy) Ha OCHOBI SIKICHHX
(axTopi

JliarHocTyBaHHSI OaHKPYTCTBA 3IiHCHIOETHCS TOPiB-
HSHHAM JaHUX JIOCNTIJDKYBaHOTO TMiANPHEMCTBA 3
BIJINOBITHUMH JaHUMH TI0 30aHKPYTUINX KOMIaHIIX
[33] Ta poOHuTECS BUCHOBOK IIOZI0 MipH iX momiOHO-
cri. Ilix 9ac mpoBeICHHS aHai3y PO3TIIIAIOTHCS HE
TUTBKU (DIHAHCOBI TOKA3HUKH, a W MOKa3HUKH, IO
XapaKTepU3yIOTh PIBEHb MCHEPKMEHTY Ha MiNpH-
€MCTBI

XapaxTepu3yeThest 3HAYHOIO YaCTKOIO
cy0’eKkTHBI3MY (KOMMaHi1, 0 3/iHCHIOIOTH aHai-
THYHI OTJIS/IN, 3IHCHIOIOTH IPOTHO3YBAaHHS 1 KOH-
CYNBTYBAaHHS, HAJalOTh AayJUTOPCHKi IIOCIYIH,
BHUKOPUCTOBYIOTh JUISI aHAJITHYHUX OLIHOK CHCTe-
MH Pi3HHUX KpHUTEpiiB) Ta HE Tependavac MOXKIH-
BICTh aJanrarlii MOJIET /IO peaIbHUX JTAaHUX Yepe3
BiJICYTHICTh 3araJbHOBH3HAHMX BHMIPHHKIB TOTO
YM {HIIOrO SKIiCHOrO (hakTopa i Ii BHUMIPHHKH He
MPOMIIUTK KIacH(iKaIiI0 Ha TPEIMET BiIXHICHHS
(aKTHIHUX IXHIX 3HAYeHb BiJ JESKAX MPUITYCTH-
MHUX HOPMAaTHBIiB

INoennanns kinpkicHUX ((piHAHCOBHUX) 1
SIKICHAX (1HIMKAaTOPHHX ) TOKA3HHUKIB

Po3pobneHuit  pociiichKUM — y9eHHM
0.0. Hemocekinmm [14] minxix g0
OLIIHIOBaHHS PM3HKY OaHKpYTCTBa
MNPUEMCTBA HA TIIPYHTI Teopii
HEYITKUX MHOXWH, II0 HAJae MOX-
JIUBICTh 3/TIHCHIOBATH KOMIUIEKCHY
JIIarHOCTUKY OAaHKPYTCTBA HAa OCHOBI
iH(popManii cCTaTUCTUYHOI Ta JIHTBi-
CTHUYHOI NPHPOIH

Jlae 3Mory niarHOCTYBaTH MOMKIJIMBICTH OaHKpYTCTBa
T ATIPUEMCTBA, BPAaXOBYIOUH HE TLTBKH HOTO €KOHO-
MIYHI Ta YNPaBIiHCHKI XapaKTePUCTHKH, a i CHenu-
¢iky kpaiHH, BUIy €KOHOMIYHOI JiSUTBHOCTI, Tepion
qacy Ta iH.

Xoya B JAaHOMY MJIXOJi 1 3asBJICHO MPO HEOOXis-
HIiCTh (hOPMyBaHHS MEXaHi3My HEJiTKOTO JIOTi4HOTO
BHCHOBKY, CaM BiH Takoi MOMJIMBOCTI HE HaJae.
Januii Meton, dakTudHO, sBISE COOOK 1HTEPBAIH-
HUH aHali3, KOIM MHOXXHHH MOXJIHMBUX 3HA4YeHb
yCiX TIOKa3HHKIB PO30OMBAIOTHCS HA YITKO BCTAHOB-
JIeHi iHTepBaIM, a €JIeMEHTH Teopil HeYiTKUX MHO-
JKWH BUKOPHCTOBYIOTBCSI TUTBKH JUTS TIEPETBOPEHHS
SIKICHUX TIOKa3HUKIB Y YHCIIOBY dopmy [18, ¢. 262]

[Minxin mo306aBieHUI THYYKOCTI Ta HE JO3BOJISE
HaJIAIITOBYBATH TTapaMeTpH CHCTEMH HAa PEATbHHX
MIpUKJIaiaX OaHKPYTCTB MiANPHUEMCTB; ypaxyBaHHS
crnenu(ikd  TAMPUEMCTBA 3IHCHIOETHCS  JIHIIE
IULIXOM  1HIUBiTyaJdbHOTO BimOopy ¢akropis
BIUTMBY 3 iX BaroBMMH Koe(illieHTaMH, 3HAYUMICTh
SIKUX BU3HAYA€ThCSI €KCIIEPTOM Ha OCHOBI BIACHHX
Cy0’€KTUBHUX CY/KEHb

[ligBummT 00’ €KTUBHICTH MPOIIECY Kila-
cudikarii MOXKHa 3a paxyHOK HaJlallTy-
BaHHS ITapaMeTPiB MOJIEJIi Ha OCHOBI CTa-
THCTHUKH IO0 OAHKPYTCTB MiANPHUEMCTB,
94Oro MOJKHA JOCSTTH, 30KpeMa, 3a JI0To-
MOroro Merony OaratodakTopHOro amc-
KPUMIHAHTHOTO aHaJIi3y
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Po3pobnennii yKkpaiHCHKUM  yIeHHM-
JIOCIT1THIKOM A. B. Marsiituykom
[18, c. 263-327] minxiz, oo nomnsrae y
3aCTOCYBaHHI aJIAITHBHUX CKOHOMI-
KO-MaTeMaTHYHUX MoJeNell OmiHio-
BaHHA (DiHAHCOBOrO CTaHy MiIIpH-
€MCTB, y TIPYHTS SKUX ITOKJIaJCHO
METOM JTUCKPUMIHAHTHOTO aHawi3y,
HEYiTKOI JIOTIKM Ta HEHPOHHHX Me-
pex:

INonasmroro po3BUTKY HaOyImH y pe3yibTa-
Ti po3poOKH Mozenei Ha OCHOBI TaKUX IIo-
SICHIOFOUMX 3MIHHMX Ta Oa3W 3HaHb, SKi
37aTHI BUSIBIISITH O3HAKW Miil 13 NPHXOBY-
BaHHs OaHKPYTCTBA, (PIKTMBHOrO OaHKPyTC-
TBa YM HAaBMHCHOTO JIOBEACHHS i IPHEMC-
TBa JI0 OAHKPYTCTBA, IO BAXKIUBO K JUIS
KepIBHUIITBA MiIIPHEMCTBA, TaK i UL T10-
TeHMIIHUX 1HBECTOpIB, OaHKiB-KPEIUTOPIB
Ta OpraHiB JIEp>KaBHOI BIIajM, 30KpeMa, Uit
JiepKaBHOI (hiCKAJIBHOI CITy)KOW TIpH BHSIB-
JICHHI TUTaTHUKIB TIOIATKIB, SIKI BUKOPHCTO-
BYIOTh IIAXpaiChKi CXEMH YXWIECHHS Bif
BHKOHAHHSI CBOIX ITOJIATKOBHX 3000B’s13aHb

JIUCKPUMIHAHTHOI MOJENi 3 BiJIIO-
BiJTHUMH TIapaMeTpaMH Ta HabopoM
HE3aJIeKHUX MiXK COOOI0 MOSICHION0-
YuX 3MIHHHX, [0 3a0e3MeuyrTh
YiTKe PO3MEXyBaHHS (hiHAHCOBOTO
CTaHy MiNPHEMCTB-0AHKPYTIB Ta
(iHaHCOBO CTIMKMX IiJIPHEMCTB B
YMOBaX yKpaiHChKOi €KOHOMIKH

3acTocyBaHHSI HE JIOCTaTHBO OOIPYHTOBaHE IS
MOJIETIOBAaHHS (DiHAHCOBOTO CTaHy IiAPHEMCTB

IcHye Benmmka KiNBKICTH OOMEXKEHb 1 TepeayMoB
JUTSL 3aCTOCYBAaHHS iHCTPYMEHTApilo JUCKpUMiHaH-
TOrO aHalli3y, SKAM peanii CydacHOi yKpaiHCBKOi
€KOHOMIKM HE 3a[0BOJBHSIIOTH, 30KpEMa, 00
CTaI[iOHAPHOCTI JTOCII/KYBaHMX TIPOIECIB, He-
3MIiHHOCTi 30BHIIIHIX YMOB Ta iH.

Bukopucranns npu BuBUeHHI (hiHaHCOBO-
TO CTaHy MojieJiel, B OCHOBY SIKHX ITOKJIa-
JICHO KapTH CcaMOOpraHizallii, a TaKoX
IIpY TTO0YIOBI Ta BUKOPHUCTAHHI MOJENCH
HA HEYITKi{ IOTill, HeMae MOoTpedHu y
JIOTPUMaHHI 3a3HAYE€HUX BUMOT

perpeciiiHoi Mojeni  OIiHIOBaHHS
qacy, 10 3aJIUIIAETHCS IO HMOBIp-
HOTo OaHKPYTCTBA IiANIPUEMCTBA

AHai3 aBTOpoM e(eKTUBHOCTI TOOYI0BaHOI MOJIeNi
BUSIBUB il HEPHUIATHICTE 1T BUKOPHUCTAHHS B pea-
JIbHUX YMOBaXx

[pumymeHHs mpo Te, IO 3arajbHi yMOBH, SKi
BU3HAYAIM PO3BUTOK IIOKA3HUKA Yy MHUHYIOMY,
3aHIIATUMYTECS 03 CYTTEBUX 3MiH YHPOIOBX
nepioy ynepepkeHHs Ta iH.

3acTocyBaHHS 1HINMX MATEMATHYHUX ITiJ[XO-
B JU1st OUTBII TPYHTOBHOI OLIHKH (hiHAHCO-
BOTO CTaHy ITi/IIPHUEMCTBA, a TAKOX U1 BU-
3HAYEHHSI Jacy, MPOTSIrOM SIKOro oMy MOXKe
3arpoyKyBaTH BUHIKHEHHS (DIHAHCOBOI KPH3H

3aCTOCYBaHHSM MOJICNICH Ha HEJiT-
Kiif JIOTiIl, MOOY/TOBaHUX HA OCHOBI
HAOOpiB HE3AICKHUX 3MIHHUX Ta
HaiOITBII 1HPOPMATHBHUX ITOKa3-
HUKIB

[HCTpyMeHTapiii Hamae MOXIMBICTH (OpMyBaTH
MOZENb 3 YpaxyBaHHAM YKpPAiHCBKOI Crerm(iku
BEJICHHSI Oi3HECY, JTO3BOJIIE BUKOPHUCTOBYBAaTH CKC-
TIepTHI 3HAHHSA 3 MpeIMeTHoi 00iacTi Ta He HaKia-
nae oOMeXeHb Ha XapakTep BXimHOI iH(opmarii,
3a0e3rnedyloud BOJHOYAC MOXJIMBICTh HAaJaITy-
BaHHS ITapaMeTPiB MOJIENi Ha peabHUX MOKa3HUKaxX
TSsUTBHOCT] (DIHAHCOBO CTIHKMX KOMITAHIM Ta Mmifm-
pUEMCTB-0aHKPYTiB. BraeTscs He TiNBKH 3MIHCHUTH
KJIaCTepH3alliio MiANPUEMCTB 3a JABOMAa KJIacaMH —
(hiHaHCOBO CTiKi Ta MOTEHIIIHI OaHKPYTH, aje i i3
JIOCUTH BHCOKOIO TOYHICTIO OI[IHUTH Yac, MPOTSTOM
SIKOTO OAHKPYTCTBO MOXKE BIIOYTHCH

JlaHuit METOMOMOrTYHMI TiIX11 € BUIBHUM BiJ HEIO-
nikiB migxoxy E. AnsTMaHa B yMOBax KpaiH i3 TpaH-
3UTHBHOIO EKOHOMIKOIO, OCKUTHKH 30epirae CBOIO
CTIMKICTB y 9aci 3a paxyHOK Toro, o (iHaHCcOBa
OIIHKA TIPOBOZAWTHECS 3 ypaxyBaHHSM HE CTUIBKH
KUTBKICHUX, CKUTBKH SIKICHMX O3HaK. PiBHI pi3HHX
SIKICHAX TEPMIB JUIS BCIX (haKTOPiB MOKYTh 3MIiHIOBa-
THCS 3 4acoM, TIPOTE B MeKax OJJHOTO TapaaurMalib-
HOTO Tepioy Il 3MiHH HE MaTHMyTh CTpHOKOITOAi0-
HOT'O XapakTepy i3 3MiHOIO piBHA siKocTi. J[o Toro ik,
13 HA/IXO/DKEHHAM HOBHX JIAHWX 3a ITiIIPHEMCTBAMH-
OaHKpyraMy Ta (HiHAHCOBO CTIMKMMH KOMITaHiSIMH
MO)KHa TTOBTOPHO 3[iHCHIOBATH HaJAIITYBaHHS IIa-
pameTpiB Mozeri

AJIGTEpHATHBOK HEYITKIH JIOTilll TIpH
BUpIIIeHH] 3amad Kiacudikarii MoxyTs
OyTH HEeHpOHHI MepeXi THITY epCenTPOH
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€KOHOMIKO-MaTeMaTHIHIX Moeneit
Ha HEHPOHHMX Mepekax MepCenT-
POHHOTO THITY Pi3HOI KOH(Iryparii,
B OCHOBY SIKHX TIOKJIQJIEHO JIBi OKpe-
Mi MHOXWHH HE3aJIS)KHHX MK CO-
0oro Ta HaiOITBII iH()OPMATHBHIX
MOSICHIOIOUMX 3MIHHHX, C(HOpMOBa-
HUX TIpU MOOYJOBI JUCKPUMiHAHT-
HOI Ta HEUITKAX MOJIEJNIeH miarfHoc-
TyBaHHS OaHKPYTCTBA

[Tpn moOymoBi epCcenTPOHiB OIITBHO 3/ICHIOBATH
criemiadbHUN BiIOIp BXimHUX (GaKTOpiB, a HE 3aCTO-
COBYBAaTH Oy[b-sIKi TTOKa3HHKH, SKi aHAJIITHK BBa)Kae
MOTPiOHNMH, SK II€ TMPUAHATHO JUTS MOJENeH Ha
HEYITKIA JIOTiIli, IO TEBHOI MIPOI YCKIIATHIOE
TIPOLeTypy PO3pOOKH HEHPOHHHUX MEpEX, SIK 1 Heo0-
X1THICTh BOJIOJIIHHSI JTOCTATHBO PETPE3CHTATHBHOIO
CTaTHUCTHYHOI0 BHOipKoro. Mopeni Ha HEHpOHHMX
Mepexax TOKa3add HHU3bKY TOYHICTH OI[IHIOBAHHS
qacy, KM BIJUIUISE TiIIPHEMCTBO Bif GaHKPYTCT-
Ba, IPOTE€ BOHU BUSBIIINCS €(PEKTUBHUMH IUIS PO3-
TTOJTUTY TTiATIPHEMCTB 32 JIBOMA KJIACaMHU TIOPIBHSHO 3
aIBTePHATHBHUMH ITiIXOIaMH, SKIIO MHOKMHA BXi-
JHAX (paKTopiB chopMOBaHA KOPEKTHO

[Tinxin HE TO3BOJISIE CBIIOMO YIPABIISITH TPOIIECOM
HaJAIITYyBaHHS Ta IIOJAJBIIOTO MPHHHATTS pi-
IIeHb, AHAIITHK TPH KOHCTPYIOBaHHI HEHPOHHOI
Mepexi MOXKe JIMIIe HaBMaHHS 3MiHHUTH Ii CTPYK-
Typy Ta JAesiKi mapaMeTpH Ta Micls ONTHMi3amii Ha
HasBHIM CTaTUCTUIII POOUTH BHCHOBKH 00 ede-
KTHUBHOCTI OTPHMAaHOI MOJIeNl, y TOH dac SIK NpH
1oOy10Bi MOJielTi Ha OCHOBI iHCTpYMEHTapiro Hedi-
TKOI JIOTIKM BIH Ma€ MOKIIUBICTH BIJICTEXKHTH Ta
3pO3yMITH TIPHYMHH BIIXWICHHS MPOTHO3Y BIiX
peaNbHUX JAaHWX Ta, BIIIOBITHO, OOIPYHTOBAHO
CKOpEeryBaTH MapaMeTpHh MOJIETi 3 METOI0 3MEH-
IIEHHS TIOXHOOK MOJIETFOBAHHS

Moneni Ha HEUiTKil JOTimi 3/1aTHI edek-
THUBHO 3JiICHIOBATH PO3PaxyHOK BHXiJ-
HOI 3MiHHOI HaBiTh 0€3 HaJAIITYBaHHS Ha
peaNbHUX JaHUX

€KOHOMIKO-MaTeMaTHIHUX Moeneit
OLIIHKY (piHAHCOBOTO CTaHy IiANPH-
€MCTB Ha OCHOBI KapT CaMOOpraHi-
3arii, po3poOiIeHNx (iHCBKUM yde-
HuM T. KoxoneHOM

[pn3HadeHHsIM KapTH caMoopraHizamii € yIiabHeH-
HS iHpopManii B 6araTOBUMIpHUX BEKTOpax JaHHX
3a PaxyHOK BHOKPEMIJICHHS CITUIBHUX XapaKTePUCTH-
YHUX OCOOJIMBOCTEH y IOCHiPKyBaHMX 00’ €KTax
KJlacTepu3arii

3HayHa TPYIAOMICTKICTH IX KOHCTPYIOBAHHS Ta
JIOCUTH HU3bKa e()EeKTHBHICTH IIFOTO iHCTPyMEHTa-
pito 1 mepexbadeHHs OaHKpYTCTB. OfHieo 3
TOJIOBHHX TIPUYUH I[OTO 32 PE3yIbTaTaMH eKCIle-
pUMeHTIB Oy/I0 BH3HAUCHO HEJOCTaTHIO TOYHICTh
iHTepHpeTalii pe3ypTaTiB Kiacrtepusailii [34]

3amydeHHS 10 TPOIECy HAIAIITYBAaHHS
HEUPOHHUX MEPEeK MPOLEAYPH HaBUYAHHSI
,,3 yduTeneM”’ JO3BOJIIO 3HAYHO ITiJIBH-
IATH e(QEKTUBHICTD Yy3araJbHEHHI Ta
BHIO0YBaHHS 3HAHb 3 PEAbHUX IaHUX,
0 CYTTEBO 30UTBIINIIO TOYHICTH aBTOMA-
TH30BAHOTO PO3II3HABAHHS pE3YIbTATIB
KJlacTepu3arii

JonoBuennst no mapy Koxonena
mapoM ['poccOepra muisixom yrBoO-
PEHHST HEHPOHHOI Mepexi 3ycTpid-
HOT'O PO3IIOBCIO/IKEHHS

Ha Bigminy Bin kapt Koxonena, HelipoHHIH Mepexi
3YCTPIYHOTO PO3MOBCIOKEHHS BIAETHCS YHUKHYTH
30HM HEBM3HAYEHOCT] y IPOBEIeHH] Kiacupikari.
[TobynoBani HelipoMepeki 3yCTPiIHOTO PO3IOBCIO-
JDKEHHS, SIK 1 cami kapTu KoxoHeHa, mpoeMoHCTpY-
BaJIM CYTTE€BO BHUIIy TOUYHICTHh KiacHpikariii mopis-
HIHO 3  pO3pPOOJICHHMMH  paHille  IHIIUMH
JIOCTIi THUKaMH AUCKPHMIHAHTHUMH MOJEIISIMU

[NopiBHAHO 3 MUCKPUMIHAHTHOIO MOJEIUIIO, Haa-
IITOBAHOKO Ha Tiif kK€ CTaTUCTHUIN, HEHPOHHI Mepe-
XKi 3yCTPIYHOTO PO3MOBCIOPKEHHS BHSBIIIHCS
MEHII e(peKTUBHIM 1HCTPYMEHTapieM

[IpoBemeHHsT CKIATHUX 1 TPYHOMICTKHX
JTIOJATKOBYIX JIOCII/IKCHB 3 TIONIYKY O1JTBIIT
aJeKBaTHOI CTPYKTYpH KapTH caMoopra-
Hizamii, (opMyBaHHS IepeNiKy BXiTHHX
(axTopiB Ta ix monepenHb0i 00poOKU. Ha
(GoHI pe3ynpTaTiB, MPOAEMOHCTPOBAHUX
ORI TIPOCTHIMH Ta IHTYITHBHO 3pO3yMi-
JUMH  JTUCKPUMIHAHTHAMH — MOJIEJISIMHY,
MeperJIsil  IOMIIBHOCTI (0OTpYHTYBaHHS)
MIPOBEIEHHS CHELiaIbHOIO JIOCII/HKEHHS
3 KOHCTPYIOBaHHS OUTBIN e(heKTUBHOT
CTPYKTYPH HEHPOHHOI Mepesxi 3yCTpidHO-
IO PpO3MOBCIODKEHHS U1l  BHPIIICHHS
3aBIaHHA MiarHOCTYBaHHS MOMJIMBOCTI
OaHKpyTCTBa
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Jlist moOymoBu MaTeMaTUYHOI MOJIeil iependadeHHs OaHKpYTCTBA HEOOXiIHA penpe3eH-
TaTUBHA CTAaTUCTHKA OAHKPYTCTB PI3HMX HIAIPUEMCTB, MONEPEAHBO IMEPEBIpEHA Ha BIIIO-
BIIHICTh JUIsl aHANI3y (IHAHCOBOI'O CTaHy LIbOrO 00’€KTa 3 OIJIAAy Ha oOcCAr Kamitany, BHUJ
€KOHOMIYHOT JIISUIbHOCTI, KpaiHy 1 Iepiof, 3a SKUM 31iCHIOETbCSA OIIHIOBAaHHA. AHaI3 MOT-
PIOHO IPOBOJUTH HAa OCHOBI TUIBKU THUX MOKA3HUKIB, 1110 € HAWOUIBII BaXKITMBUMHU JIJIS 1arHO-
CTyBaHHS OaHKPYTCTBa AOCIIKYBaHOTO mianpueMctBa. Lle moB’a3aHo 31 criennudikoro Kox-
HOTO BHUJY EKOHOMIYHOI MISUIBHOCTI, 3 OCOOJMBOCTSIMH pOOOTH MiANPUEMCTB, CTaHOM
€KOHOMIYHOT'O CEpEeIOBUILA, B IKOMY BOHU (PYHKI[IOHYIOThH To110. BaxkimuBo, mo0 gopmu 3Bi-
THOCTI, SIKl BAKOPHUCTOBYIOTbCS JUIsSl aHAJI3y, IOCTOBIPHO BioOpaXkaiu CpaBKHIN (iHAHCO-
BUI CTaH MiIIPUEMCTBA.

BucnoBkm i mpomosumii. Ynponosx 2015 poky JepxkaBHOI0 ciyXk0010 CTaTUCTUKH
VYkpainu, Hamionanenum 6ankom Ykpainu, Haukompinnocayr Ta HKIIIDP (3a 3romoro) 3
METOI0 PO3BUTKY (P IHAHCOBOI CTATHUCTUKHU OyJIO yJOCKOHAJIEHO PO3PAXYHKU OKPEMHUX IOKa3-
HUKIB IHMKATOPIB (PIHAHCOBOI CTIMKOCTI 32 OHOBJIEHOIO METOJMKOIO BIAMOBIIHO IO PEKOMeE-
HAauii MikHapoJHOTO BaIIOTHOTO (OHY Ta 3a0e31eueHo iX NolupeHHs Ha BeO-caiiti MB®
1 cropinui O¢iuiiiHoro iHTepHeT-npeacTaBHuLTBa HarjionansHoro 6anky Ykpainu «Cratuc-
Tuka. [Haukaropu gpinancoBoi criiikocti» [35].

Jliia 3a0e3neueHHs CTIMKOCTI 1 CTabUIbHOCT1 (PYHKI[IOHYBAaHHS MIJIPUEMCTB, CIIPOMOKHO-
CT1 CAMOCTIMHO 3aXMILATUCS B1Jl PI3HUX 30BHIIIHIX 1 BHYTPIIIHIX HETaTUBHUX BIUIMBIB 1 pea-
JI30BYBATH BJIACHI €KOHOMIUHI IHTEpECH, 3a0€3MeYCHHS] EKOHOMIYHOT HE3JICKHOCTI MIANPH-
€MCTBA, CIIPOMOXHOCTI BHKOPHCTOBYBAaTH KOHKYPEHTH1 IiepeBaru uid 3a0e3neyeHHs
PIBHOIIPABHOCTI y4acTl B PUHKOBUX B3a€MOBIJIHOCHHAX Ta 3/1CHEHHS MOCTIMHOT MOJIEpHi3a-
1ii BUpOOHUIITBA, €PEKTUBHOI IHBECTUIIIMHOT Ta 1HHOBALIMHOT MOJIITUKHA, PO3BUTKY KaJPOBO-
ro MOTEHIially TIANPUEMCTBA MOPIBHUIBHUNA aHaJI3 KOHIENTYaJIbHUX 1 METOIOJIOTTYHUX Mijl-
XOJIiB 10 aHaii3y (DIHAHCOBOTO CTaHy JIO3BOJISIE K HAWOUIBIN aJeKBAaTHUM W €(EKTHUBHUM
IHCTPYMEHTAapIEM y Cy4aCHHX YMOBAaX PO3BUTKY EKOHOMIKH Ta MOKJIMBOCTEH 1HPOpMaIiiiHO-
ro 3a0e3Me4YeHHs] BU3HATU TEOPit0 HEUITKOI JIOTiKU. B okpemux Bunaakax Juist JlarHOCTYBaH-
HS MOKJIUBOCT1 OaHKPYTCTBAa KOMIIaHIA JOPEYHUM MOKE OyTH 3aCTOCYBAaHHS JESKUX PI3HO-
BH/IIB HEHPOHHHUX MEPEK.
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