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IlocranoBka mnpoOiemMu y 3araabHoMy Buriasii. He Bci mignpuemcTBa 3Moriu
MIPUCTOCYBATHCS IO HOBUX YMOB, 0arato JaBHO CTajau OaHKpyTaMU 1JIIKBIOBaH1. 3BUYANHO — 11€
HEBIJ'€EMHHMI pe3ylbTaT 3MIHM HANpPSAMKY PYXy €KOHOMIKHU, KU 0OyMOBHUB IOSIBY HOBOTO IS
BITYM3HSAHOT (PIHAHCOBOI MPAKTUKU TOHATTA — OAHKPYTCTBO MIANPUEMCTBA, TOOTO
HECIIPOMOJKHICTh UM HE3/IaTHICTh Cy0'€KTa, SIKUW Xa3siHye, 3aI0BOJLHUTA BUMOTH KPEIUTOPIB 3
OTUTaTH TOBapiB, pOOIT 1 MOCTYr, a TaKOXX HE3JATHICTh 3a0e3MmeunTH OOOB'A3KOBI IJIATEX1 B
OrokeT 1 mo3alrokeTHI (POHIM y 3B'SI3KY 3 MEPEBUIICHHAM 3000B's13aHb OOpXKHUKA HAJ HOTO
MaiiHoM. JliarHOCTHKa KPHU30BOTO CTaHy IIi/IIIPUMEMCTBA PO3IVISIAETHCS SIK OOVMH 3 HaIIpsIMiB
€KOHOMIUYHO] JIiarHOCTMKM Ta TiCHO IOB’s13aHa 3 J1iarHOCTMKOIO 3arpo3u OaHKPYyTCTBa.

AHaJi3 ocTaHHIX gocaigxenn i myOaikamii. [1in yac BU3HAYEHHS 3arpo3W KpU3H HA
MIANPUEMCTBI, HABEIEHUX Y JOCIIKEHHSIX 3aKOpIAOHHHUX BYEHHUX, 30kpema, JK. Pimapa, 3.
Xendepta, P. Xoura, JI. lllennepa Tomio, Ta BITYM3HIHUX HAYKOBIIIB, 30Kpema, 1. bianka, A.
I'pamoBa P. PomionoBoi, O.0. TepenieHko Ta iH., HAUTTOMIMPEHIITUMHU € JBAa METOJH: MEPITUI
TPYHTYETHCS Ha CHUCTEMi MojieJiel BU3HAYEHHS BIPOT1IHOCTI HACTaHHS OaHKPYTCTBA, APYTUHA —
Ha TpaaMiiitHoMy ¢iHaHcoBoMy aHaii3l. OcCOOJNMBICTIO TMEPHIOr0 METONYy € Te, M0 HOTO
BUKOPHUCTAHHS JIa€ 3MOTY BH3HAUMUTU CTYIIHb MPOSIBY KPU3W HA MIANPUEMCTBI, MOPIBHIOIOYH
3HAUEHHS IHTETPaJbHUX MOKA3HUKIB 3 MEBHUMH T'PAaHMYHUMU 3HaYeHHSIMHU (MoJieni AlbTMaHa,
Oynmepa, Jluca, Caiidymina, Cropinreiita, Yeccepa Ta iH). OcOOMUBICTH IPYroro MeETOIY
TMOJISITA€ Yy MOPIBHSAHHI cucTeMu (HiHAHCOBUX MOKA3HUKIB 3 HOPMATHBHUMMU.

OcHoBHHMIT MarTepiajd JociailzkeHHsi. Po3riasHeMo JeTanpHIIe TEPIIMA  METOJ.
OcoOnuBICTIO TEPUIOTO METOAY € Te, II0 WOro BUKOPUCTAHHS JO3BOJII€ BU3HAYUTH CTYIIIHb
KpU3M Ha MIANPUEMCTBI, MOPIBHIOIOUM 3HAYEHHS IHTETPAJbHUX IIOKA3HUKIB 3 TIEBHUMU
TpaHUYHUMH 3HadeHHsAMU (Mogneni Anbtmana, Cropinreiita, ®ynmepa, Yeccepa, Jluca,
Caiipynina 1 Kagukosa Ta iH).

VY Tabnuii HaBeeHO MOPIBHIBHY XapaKTepUCTUKY MoJieNiell BU3HAUEHHs BIpOT1IHOCTI
HAcTaHHs OaHKPYTCTBA MIANPUEMCTBA.

3acTocyBaBIIM Cy4acHI MoJedi 1 METOAM [IarHOCTUKA KpU3M Ha MIANPUEMCTBAX
VYkpainu, BUSBUIN TXHI IepeBaru i HEJOIIKH 1010 BU3SHAUEHHS CIIPOMOKHOCTI iX ajamnTarii 0
Cy4acCHHX €KOHOMIYHUX YMOB TOCTIOJapIOBAHHS.

Bimomo GaraTo minxojiB 10 MPOTHO3YBaHHS (DiHAHCOBOI HECIPOMOMKHOCTI CYO’ €KTIiB
rocrojapioBanHs. byab-ska MeTOIUKa OI[IHIOBAHHS KPEIUTOCIPOMOXKHOCTI €, MO CYTI,
METOJMKOI0 MPOTHO3YBaHHS OaHKPYTCTBa. Y 3apyODKHIM MpakTHULll MOIIMPEHHS HaOynu IBi
Mojeni — AnbtMana Ta Copinreiita, Ha3BaHi Ha 4eCTh iX aBTOPIB.

Mogens AnbTmana Oyna po3pobiieHa B 1968 p., aBTop obcTexxyBaB 66 MiANPHUEMCTB,
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IIOJIOBUHA 3 SKUX 36aHprTyBana B mepiox Mix 1946 i 1965 pokamu, a JIpyra InoJoBUHA
MpalioBaja yCHillHO, 1 JOCHKYBaB 22 aHAIITUYHUX KOEQIieHTH, SKi MOTrJIM OyTH KOPHCHI
IUIsL IPOTHO3YBAHHS MOKJIMBOTO OaHKpyTcTBa. Tak, AlbTMaH 3 MX MOKa3HUKIB (piHaHCOBOTO
CTaHy BifmiOpaB m'ATh HaW3HAYYHIIIUX 1 MOOyayBaB OararogakTOpHE perpeciiiHe piBHSHHS.
Orxe, ingekc AnbTMaHa €  (QYHKIIE€O Big  JEAKAX MOKA3HUKIB, IO XapaKTEePHU3YyIOTh
€KOHOMIYHHMI MOTEHIIaN MiAMPUEMCTBA 1 PE3yIbTaTH HOro poOOTH 32 MUHYIUH mepion. Y mii
MOJIeNi € 3HAaYHUM HEJONIK — IIe Te, M0 BOHAa Oyna CTBOpEHa HA OCHOBI JOCIIHKEHHS
nignpuemctB CIHA 1 3axigHoi €Bpomm, MmO poOHTH HEMOXIJIMBHUM ii 3aCTOCYBAaHHS IS
BITYM3HSHUX TIIIPHEMCTB 03 HAICKHOT aarTallii mig 9ac po3paxyHKy Koe]iieHTiB.

[Ile onfHUM MOMEHTOM €, T€ L0 MOJENIb AJIbTMAaHAa MOXHA 3aCTOCOBYBATHU JIMILIE LI0JIO
MIIPUEMCTB, IO KOTHUPYIOTh CBO1 akilii Ha GOHAOBUX OipykaX, OCKUTBKH ISl TAKUX KOMITaHIMi
MO)XHa OTpPUMAaTH pPHHKOBY OIIIHKY BapTOCTI BJacHOro kamitany. JlBodakTopHa Mojenb
AnpTMaHa, fKa ajanToBaHAa i BITYM3HSHI MIANPUEMCTBA, 1 I'SITU(AKTOpPHA NAIOTh PIi3HI
pe3ynbTaTH i yac po3paxyHkiB. lle moB’s13aHO 3 TUM, IO MiJ] Yac OIIHKA BUKOPUCTOBYBAIACS
oOMexeHa KUIbKICTh (aKkTopiB, ajie pa3oM 3 IIUM HaWTOYHINIMM BBa)KaTUMEMO pe3yibTar
aHai3y 3a AB0(aKTOPHOIO MOJIEIIII0, TOMY 1[0 BOHA aJaNTOBaHa M1l BITYM3HAHY EKOHOMIKY.

Kpurepiit Konana i I'onnepa mokazaB BUCOKY WMOBIPHICTh HacTaHHsSI OaHKPYTCTBa Ha
JOCTKYBaHUX MIANPUEMCTBAX, IEpeBaraMu SKOro € MOXJIMBICTh IPOrHO3YBaHHS OAHKPYTCTBa
Bix 10 no 100%, BUSBIEHHS CTpaTeriyHUX MpoOJieM, BU3HAUEHHS KOHKYPEHTHOI mepeBaru i
MOJXKJIUBICTh MOPIBHAHHS 3 KOHKypeHTaMu. Ha KiHeupb MOCHiKyBaHHUX MNEpPIOiB IMOBIPHICTD
HacTaHHsS OaHKpyTcTBa ctaHoBuia 80%, ogHAK, 1 IFO0 OIIHKY HE MOKHA BBa)KaTH OJHO3HAYHO
JiiicHOI0, TOMY 1110 caM kputepiii Konana 1 ['onbpaepa y cBoeMy po3paxyHKy HE BUKOPHCTOBYE
0aratbox (akTopiB.

Mogeni Crnpinreiita i @yaMepa Tex He 6€3710TaHH] 1 MAIOTh HEJIOTIKH:

— I 9ac po3paxyHKIB He OyJd BpaxOBaHI YMOBH PO3BHTKY €KOHOMIKH PI3HUX KpaiH,
opienToBano Ha Kanany i CIIIA;

— HeoOXiHa KOPEKI[il Ha HaIIOHAJIBHY BAIIOTY, 5Ka, CBOEK YEpProro, MOPYIIYeE
0e3IepepBHICTb;

— 3HAYEHHS 3MIHHUX B OPUIIHAJIBHUX MOJENAX HaJaHI B KaHAJIChKUX 1 aMEPUKAHCBKUX
nonapax. IlepepaxyHok Ha Aojapu B IHIIMX KpaiHax mpoOieMy BUpILIYye, ajle 3MIHU Kypcy
3aJIMIIAKOTh BIIXUICHHS.

Tabmuust 1 - IlopiBHsIBbHAa XapakTepUCTHUKA MOJCICH BHU3HAYECHHS BIPOTITHOCTI

HacTaHHs OaHKpyTCTBa nignpueMcta [1, c. 70]
Moneins [epeBaru Henomniku
Mogens Jlicy - IpOCTOTa - MOJIEJIb HE IPUCTOCOBAHA 10 YKPaiHChKHUX
PO3paxyHKy T JITPUEMCTB, BOHA pO3pOo0IIeHa TSt AHTIIIL;
- MOJZIEJIb CTBOPIOBAJIACS 3 ypaxXyBaHHIM 3aXiJHOTO PO3BUTKY

Mopenb - MOJENb - KUTBKICTB (DaKTOpiB y MOJIEIi OOMEKeHa;
UYeccepa JIO3BOJISIE - MOZIENb CTBOPEHA IS OL[IHKH PEUTHHTY IMO3MYATbHIKA
OLIHUTH (haKT
HeTIoraleHHs
3aiiMy Ta iHmI
YMOBH
Monenb - IpOCTOTa - 1l MO’KHa 3aCTOCOBYBATH JIMIIIE BiJTHOCHO
Taddnepa- PO3paxyHKy T IITPUEMCTB, 110 KOTUPYIOTH CBOI aKIlii Ha (POHAOBHUX Oiprkax
Timoy
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2-x (baxTopiB

Mogens - [IUPOKE - po3pobiieHa JuIs 3aCTOCYBaHHS B OAHKIBCBKIN
dynmepa OXOIUICHHS TIPaKTHIIL;
TTOKA3HUKIB; - MoJIeTh OyJla CTBOpEHa 3 ypaxyBaHHSM crienn(iky 3aXiTHUX KpaiH;
- BIPOTiZHICTD | - HEOOXi/JHa KOPEKIis Ha HalliOHAJIBHY BAJIOTY
- 1 pix - 98%,
2 poku - 81%
Monens — [IpocTOTa - MOJIEJIb HE JIO3BOJISIE OL[IHUTH MIPUYNHA
Caiidynina- pO3paxyHKy MOTPAIUISIHHS MiIPHEMCTBA “‘B 30HY HEIUIATOCTIPOMOKHOCTI”;
Kanukosa - HOPMAaTHBHUI 3MiCT KOe(iIiEHTIB, 110 BUKOPUCTOBYIOTHCS JIIS
PEHTHHTOBOI OIIIHKH, HE BPaXOBYIOTh T'aTy3€BUX 0COOINBOCTEN
i ANPUEMCTE;
- 3QJICKHICTh PE3yJIbTATIB OLIHIOBAHHS BiJl
JOCBimy 1 kBaui(ikalii aHaTiTHKA;
- He30aJIaHCOBaHICTh 3HAUYEHb BaroBUX KOoe(illi€HTIB;
- MPUXWIBHICTH JI0 OJIHOTO JKepena iHpopMarii
[Tponosxenns Tadmui 1
Monens -TOYHICTbh > - MoJieNb OyJia CTBOpEHa JUIsl HiIPHUEMCTB
Crpinreiita 90% CHIA i Kanagu;
- KoeiIlieHTH HaBECHI B J0JIapax;
- MOJIEJIb CTBOPEHA ISl OLIIHIOBAHHS KPEIUTOCIIPOMOXKHOCTI
T AMPUEMCTB.
JBodakropHa - MPOCTOTA - Mozienb Oyna crBopeHna it CILIA, a B YkpaiHi
MOJIENb PO3paxyHKYy; iHII TeMnH THQIALIT, 1HII UK MaKpo- Ta MiKPOEKOHOMIKH, 1HIII
AnpTMaHa - HasIBHICTh PiBHI POJYKTHBHOCTI Tpalli;
JIHILIe - MoJieNb He 3a0e3nedye 00’ €KTUBHOI OL[IHKY (hIHAHCOBOT'O CTaHy

MIAMPUEMCTBA, @ TOMY MOMIIMBI 3HAYHI BIAXUJICHHS POrHO3Y Bij
peanbHOCTI; i1 MOYKHA 3aCTOCOBYBATH JIMILIE BITHOCHO MiIPUEMCTB,
1110 KOTUPYIOTh CBOT aKilii Ha ()OHIOBUX OipKax Ta MPOMIIUIN JIICTHHT;
- MOJIEJIb HE B1JI0OOpaKae TakKUxX CTOPiH

(hiHaHCOBOTO CTaHy, Ik 00OOPOTHICTh AKTUBIB, PEHTA0EIBHICTD
AKTHBIB, TEMIIH 3MIHU BUTOPTY Bij peaizalii;

- koe(illieHT MOTOYHOT JIIKBIHOCTI, 0€3 aHaJi3y HOro B KOHTEKCTI 3
MOKa3HUKAMHU BUTOPTY, 00CSITOM Je0iTOPCHKOT 1 KPeqUTOPChKOT
3a00proBaHOCTI, HA MPAKTHIIl HE BiJIOMBA€E peanbHOI KAPTUHU
JIKBIAHOCTI MiANIPUEMCTBA

IT’sTudaxropHa | - mpocToTa - MOZIEJIb MOYXKHA 3aCTOCOBYBATH JIMIIIE BITHOCHO BEJIUKHX
MO/IETb PO3paxyHKy; MIAMPUEMCTB, 110 KOTUPYIOTh CBOI akIil Ha Oipxkax;
AnbT™MaHa - HasIBHICTb - HEPO3BHHEHICTh (DOH/I0OBOTO PUHKY YKpaiHH,
MOCIIJOBHOCTI | 30KpeMa, BTOPUHHOT'O (JOHJOBOTO PUHKY;
OCITIIKEHHSA - BIIMIHHICTB YKpaTHCBKOT0 OYXTanTepChbKOro OOIiKY Bif 3aXiTHUX
CTaHIAPTIB;
HEOOXiTHICT aJanTarii BaroBux oeimieHTIB Ta MPOTHO3HUX 3HAYCHB;
- HEe BPaxOBYIOTHCS KOJIMBaHHA KypCiB aKIii
Takox MOJCJIb CDyJIMepa 3aCTOCOBHaA JIMIIC A MaJlux Hi,Z[HpI/IGMCTB, OCKUIbKH

noOysoBaHa 3a BUOIPKOIO MalluX KOMIIaHIN Ta HE MICTUTh MOKA3HUKIB PUHKOBOI KamiTasizailii,
0 TakKoX ycKIagHioe aHamiz. Tpeba Big3HAYWTH, MO IIi MOJENl HE pallioOHAIBHO
BUKOPUCTOBYBATH Ui OLIHIOBAHHS CTaHy JIOCHIIKYBaHUX IMiJIPUEMCTB, 060 BOHU BU3HAYAIOTh
nuie caM ¢akT OaHKPYTCTBA, a HE BIPOTIAHICTh HOr0 HACTaHHSL.

Ha ocHOBi Mozeni mporHO3y BUMAAKIB HEBHUKOHAHHS KIIEHTOM YMOB KPEAUTHOTO
noroBopy pospoOnenuit Yeccepom (1974 p.) moka3HUK IMOBIPHOCTI HEBUKOHAHHS YMOB
KpeAUTHUX yroja. Tpeba BiA3HAUMTH, IO B ‘“HEBUKOHAHHA YMOB” BiH BKIIOYA€ HEMOTAIICHHS
MO3UKH Ta OyIb-SKi 1HII BIIXUIEHHS, K1 pOOIATH i MEHII BUTIIHOIO JUII KPeaUTOpa, HIK OyJo
nependaveHo crovarky [2, c. 29].

Mopens OLIHIOBAaHHS PEUTHHTY Mo3W4alibHUKa Yeccepa MOXKHA BHKOPUCTATH IS
OI[IHIOBaHHS HAJIMHOCTI KPEIUTIB, alie Y pa3l BUKOPUCTAHHS MaTeMaTHYHUX METOJIB IiJl Yac
yIpaBJIiHHS MMO3UKaMHU 0aHKY, HEOOXITHO MaM’STaTH, 10 HaJaHHS KOMEPILIMHUX KPEeIUTIB — 1e
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He MoMeHTHe sBuuie. Lle ckimamuuii mpouec, B SIKOMY BaKJIHUBI JIBa aCHEKTH: II€ JIIOJCHKI
CTOCYHKM MDK CTOpPOHaMH Ta TEXHIYHI acrmekTd. Mojenb He BpaxoBy€ 3HAYCHHS
MDKOCOOHCTICHUX BiJIHOCHH, a B MPAKTHUI[l KPEIAUTHOTO aHAII3y 1 KpeIUTyBaHHS el (hakTop
HEoOXiJJTHO BpaxoByBaTH. PeHTHHTOBa OIliHKA MiJIPUEMCTBA-TIO3NYAIBLHUKA PO3PAXOBYIOTh Ha
OCHOBi Ha0YTHX 3Ha4YeHb (PIHAHCOBUX KOCPILIE€HTIB 1 € 3aKIIOYHUM y3araJbHIOIOUYMM BHCHOBKOM
aHAIT3y KPEAUTOCTIPOMOKHOCTI KITI€HTA.

Posrnsgaroun mozpens 3a CaiidymiHuMm, MOXHA TeX MOOAYUTH JEsKi Hemomikd, 00
METO/IMKa MOOYI0BaHa Ha BUKOPUCTAHHI TUTBKK OYXTaJITepChKOi 3BITHOCTI. BUIimumMo Hemomiku:

1. s merogmka HE CTUMYIIOE€ PO3BUTOK MacmTabiB BIATBOPEHHS, OHOBJICHHS 1
MOJICpHI3aIlil0 BUPOOHUIITBA, IO IMOB’sA3aHi 31 30UIBIICHHAM BapTOCTI OCHOBHHX (OHIIB. Unm
BHIIA BapTICTh OCHOBHUX (DOHAIB, TUM BIANOBIIHO HWKYMI 3araibHUM pe3yabTaT peHTHHIOBOT
OI[IHKH.

2. He BpaxoBaHa SIKICTh BUTOPTY.

3. He BpaxoBaHuil THCK [10IaTKOBOI CKJIaJOBOT HAa PO3MIPH YHUCTOTO.

4. He BpaxoBaHa SKICTh BJACHOTO KaliTaly, JWHaMIKa KOTHPYBaHb, BapTICTh
aKI[IOHEPHOTO KariTany yepe3 poH10B1 Oip:ki i He3aJIeKH1 PEUTUHIOB1 ar€HTCTBA.

PosrnsHyBIIM HEMONIKKA, MOKHA BII3HAYMTH, 110 MOJIENb HE MPUIATHA JUI KOHKPETHUX
MTPUEMCTB.

Ha 3axoni nmpakTUKyIOTh KUIBKICHI 1HAUKATOpPU OaHKpYTCTBa — OaraToQakTOpHI MOl
exoHomictiB — Jlicy, Taddnepa, Ticmoy, po3pobneni mns mianmpueMctB BenukoOputanii 1
CIIA.

Onnak, MOTPIOHO BIN3BHAYMTH, IO 3a HAIBHOCTI BCIX TeEpeBar WX MOJENEH, sKi
po3pobJieHi I MPOTHO3YBaHHS OaHKPYTCTBA, MOOYI0BaHI Ha OCHOBI BUBUEHHS TMOBEIIHKHU
KOMIMaHI B yMOBaxX 3axiJJHOTO PO3BUTKY, IO HE BIIMOBIIA€ yMOBaM PO3BHUTKY €KOHOMIKH
VYkpainu.

[ToGymoBa GararodakToOpHUX MOJEIEH I YKPAiHCHKOT €KOHOMIKH JIOCI 3aUIIAETHCS
MpoOJIEMHOI0, TIO-TIEpIIe, Yepe3 HeCTaOUIbHICTh 1 HEAOCKOHAIICTh HOPMATUBHO-3aKOHOJAABYOT
0a3n OaHKPYTCTBA YKPATHCHKUX MIAMPUEMCTB; IO-APYre, 4Yepe3 BiICYTHICTh YypaxyBaHHS
Oaratbox (akTopiB, MO BIUIMBAIOTh Ha (DIHAHCOBY CTIMKICTh IIANPHUEMCTB; IMO-TPETE, UYEpe3
HEOO’€KTHBHI JaHI CTOCOBHO CTaTUCTUKH OaHKpyTcTB. Kpim ToTrO, 11i Momeni OyayroTh Ha
OCHOB1 JMCKPUMIHAHTHOTO METOJY 3a CTaTUCTMYHUMHU JaHUMHU HIiANPUEMCTB KOHKPETHOT
KpaiHu, TOJAl SIK BUKOPHUCTaHHS MoJelied oOMexeHe Mexxamu 1€l kpainu. Takoxk, Barome
3HAQYECHHS MalOTh SKICTh (IHAHCOBO-3BITHOI JOKYMEHTallli Ta CTymiHb I1H(GOPMATUBHOCTI
CTATUCTUYHHUX JAaHUX 1 KOEQIII€HTIB, HA SKI CIIUPAKOTHCA MOJETI. Il MOJEII MOXXHa Oyre
BUKOPUCTATH SIK MiAXiZ 10 MOOYAOBH CUCTEMH OI[IHIOBAaHHS HMOBIPHOCTI OaHKPYTCTBa, aje
HEOOX1IHO BpaxoBYBaTH OCOOJIMBOCTI HAIlIOHAIBHOT EKOHOMIKH.

Bbinpiricte Monenelt modyaoBaHa Ha TOMY, IO BHAUIIETbCA MeBHUM ¢akTop. Tak neski
MoJieni, opieHTOoBaHI Ha (akTop (IHAHCOBOI CTIMKOCTI, IO TOB’s3aHMK 13 (HIHAHCOBOIO
CTPYKTYpOIO MiAIPUEMCTBA, JIKBIIHICTIO, 3aJIEXKHICTIO MIAMPHEMCTBA Bif KpeautopiB. Croau
HajeXaTh: MoKa3HUK JiarHocTuku Konana 1 ['onbaepa ta moaens Taduepa. Y nux Moaensx mif
yac NPOTHO3YBaHHS OaHKPYTCTBAa aBTOPH HAJAIOTh IepeBary IOKa3HUKAM JIKBIJHOCTI,
KOPOTKOCTPOKOBOI Ta JJOBFOCTPOKOBOI 3200 ProBaHOCTI, MIATOCHPOMOKHOCTI.

Jleski Mojeni OLIHIOWTh CXWIBHICTh MIANPHEMCTBA JI0 OaHKPYTCTBAa Ha OCHOBI
MOKa3HUKIB J1TIOBOT aKTMBHOCTI Ta PEHTA0ENbHOCTL. Y TaKMX MOJENSX 3a3HAa4yeHl MOKa3HUKU
JOMIHYIOTH SIK 3@ KUTbKICHUM CKJIaJIOM, TaK 1 32 B)KJIMBICTIO BILUTUBY Ha OCTATOYHUI pe3yibTar
Mmozenm. Jlo Takux Mojenedl MokHa 3apaxyBaTH Mojeib AibTMaHa, mojens CrpiHreiTa Ta
mozens Jlicy.

1. V mux mopaeneil opieHTaIis Mix yac BU3HAUYEHHS OaHKPYTCTBA Ha (aKTOpH IUTOBOI
aKTHUBHOCTI Ta peHTa0eNbHOCTI HE 3aBXIW BHUIpaBIaHa. Xoda 30UTKOBICTH (PiHaHCOBO-
rOCHOJapChKOI AiSIIBHOCTI MIANPHEMCTBA CBIAYUTH HPO 3arpo3y OaHKPYTCTBA, OJHAK, L€ HE
O3Hayae, IO Oyab-sike 30UTKOBE MIANPUEMCTBO OOOB’S3KOBO MOBHHHE 30aHKPYTYBATH.
30UTKOBICTH MOK€E OyTH TUMUYACOBOIO, 1 3aBSIKU €(EKTUBHUM JIisIM KEPIBHUIITBA MiNPHUEMCTBO
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MOJKE€ JIOBOJII IIBUIKO BIAHOBUTH MPUOYTKOBICTh. 3 IHIIOTO OOKY, BUCOKA PEHTAOCIBHICTh HE
BHUKITIOUAE MOXIIMBOCTI OAHKPYTCTBA. 32 HASBHOCT1 BUCOKOT PEHTA0CIHbHOCTI B IIEBHUI MOMEHT
Ha MIONPUEMCTBI MOXYTh OYTH HE33aJOBUIPHUMH TOKa3HUKU JIKBITHOCTI Ta (HiHAHCOBOI
CTIMKOCTI, III0 CBiAUUTH PO Hebe3neky OaHkpyTcTBa [1].

2. AKueHTyBaHHS yBard IIiJ 4Yac TIPOTHO3YBaHHS OaHKPYTCTBA Ha IMOKAa3HUKAX
(iHaHCOBOI CTIKOCTI HE 3aBXKIH JIAa€ MPABWIbHY OIIIHKY, OCKUTBKU MIAPHEMCTBO MOXKE MAaTH
3HAYHY YaCTKy 3QJIyYCHUX KOIITIB, OJHAK, JI0 TOTO X €(PEKTHBHO BHKOPUCTOBYBATH (hiHAHCOBI
pecypcu 1 3abe3nedyBaTd BHUCOKY PEHTAOCNBHICTh, IO JacTh 3MOTY pPO3paxOBYBATHCS 3
KpeauTopamu. IHIIa cuTyaris, KOJH WiANPUEMCTBO TOPSA 13 HASABHICTIO 3HAYHOI YaCTKHU
3aJy4eHOTO KamiTaly Ma€ HU3bKi TMOKa3HMKH MPHOYTKOBOCTI, y I[bOMY pa3i HMOBIPHICTb
OaHKpyTCTBa 3Ha4HO 3pocTae [3].

Caitdynin 1 KagukoB ayis BUBEIEHHS CBO€ET M’ ATHU(HAKTOPHOT JUCKPUMIHAIIMHOT MOIe1
BUKOPUCTAIIN METO/I, 3alporoHoBaHui AjbTMaHoM. Li 1B1 Mo1eni MOYKHAa BUKOPUCTOBYBATH Ha
BITYM3HSHUX M1IITPUEMCTBAX.

HesBaxxarouu Ha Te, 1m0 MojeNib AJTbTMaHa MOKa3yBaJla HAWUTOYHIII 3HaYeHHs (10 95%
MpaBMWJIBHUX PE3yJIbTaTIB y nepeadadeHHl 0aHKpyTcTBa BIpoJioBxk poky y CIIIA), ognak, BoHa
Ma€e HEraTHBHI BIATYKM B 0aratbox KpaiHax. Mojenb po3paxoBYIOTh Ha OCHOBI HOMIHAJIBHUX
3HaYeHb OyXTaJdTepChKOi 3BITHOCTi, TOMY BOHA MOX€E HE BIIOPATUCS 3 BIOOPAKEHHSAM IIBUIKUX
3MIH y CTaH1 HO3UYaJIbHUKA.

Mogeni Anprmana, Yeccepa, Taddnepa, Jlica muUpoK0O BUKOPHCTOBYIOTH 1 B
MDKHApOIHINA MPaKTHIIl, 11€ 00yMOBIIEHO TAKUMHU ME€pEeBaraMu:

1. Anamitnuna iHdopmaliss A7 PO3PaxyHKY IOKa3HHUKIB € JOCTYIHOK, TOMY IO
BitoOpakeHa B popMax ¢iHaHCOBOI 3BITHOCTI.

2. € MOXJIMBICTh TPOTHO3YBaHHS OaHKPYTCTBA, BU3HAYEHHS 30HM PHU3HKY, B SKIH
nepedyBae MmianmpruEMCTBO.

3. Ili moxmeni MarOTh HEBEIMKY KUIBKICTh ITOKa3HUKIB, IO 3a0€3MEYyI0Th BHCOKY
TOYHICTh PE3yJbTAaTIB, 32 HE3HAYHUX TPYIOBUTPAT.

AJie MoieITi TOKa3yI0Th PeaibH1 pe3yJbTaTH B YMOBAX, JIJIS IKMX BOHH OyJIH po3poOJIeHi.
st Toro, mo0 BHUKOPUCTOBYBAaTH TaKi MOJENI B Halliid KpaiHi, mOTpiOHO. 00 BiAMOBiAaB
OyxranTepchbkuil 00K, (hiHaHCOBA 3BITHICTH 1 MOKA3HUKH MDKHAPOJIHINA MPAKTHUIll Ta 32 YMOBH
CTaOUTbHOT MISTIBHOCTI BITYM3HSIHUX ITIIITPUEMCTB.

BucHOBKM Ta MepcreKTUBU MOJANBLINX JOCIIHKeHb. TaK, Oyab-sika MOJEIb JaBaTUME
HaJIiHI pe3yJbTaTH JIMIIE 32 KOHKPETHUX YMOB (YHKIIOHYBaHHS OO0 €KTIB, KOTpI
JOCTIKYIOTHCS, 0 HE XapaKTEePHO Ui BITYM3HSIHUX IMIIIPUEMCTB 1 HE MOXE BIUIMHYTH SIK HA
Koe(illieHTH MOJeNi, Tak 1 Ha i KPUTHYHI 3HAYEHHS, AKI 3aCTOCOBYIOTH Ul OLIIHIOBaHHS
(hiHAaHCOBOTO CTaHy MIAMPUEMCTBA 1 MPOTHO3YBAaHHS MOMJIMBOCTI 1Oro OaHKPYTCTBA.

Tak, moTpibHO pO3poOUTH MoOjeb, B SKIH OIliHKAa (DIHAHCOBOTO CTaHy YKpaiHCHKHUX
mignpueMcTB OasyBajacss O Ha BITYM3HAHMX CTaHAapTax oOOJIKy 1 3BITHOCTI, sika O
BUKOPHUCTOBYBAJIa CTATUCTUYHY, iHGOpMaLiiHy 0a3y BITYM3HAHUX MIANPUEMCTB 3 ypaxyBaHHSIM
crenudiky ramysi, Io aaiao 6 3MOry BpaxoBYBAaTH OCOOIMBOCTI iX AiSUTBHOCTI.
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B CCrOAHAIIHUX S5KOHOMUYCCKHU H€YCTOI>'I‘IPIBLIX JIIsL HpC,Z[HpI/ISITI/Iﬁ YCIOBHAX, B HUX praBHeH‘ICCKOﬁ
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IIOJIUTHUKE U HpOI/IBBO,HCTBeHHO-KOMMep"IeCKOI\/’I JCATCIIBHOCTHU HpI/IO6p€TaIOT BaXXHOCThb (bHHaHCOBI;Ie 3aTPpYAHCHUA,
06YCJ'IOBJ'I€HHI)IG KaKk BHCIIHHUMH O6m€r00yﬂapCTB€HHHMH HpO6J'IGMaMI/II HECTAOUILHOCTh  IOJUTUYECKOM
CuTyallu, HCECOBCPUICHCTBO 3aKOHO,HaT€J'H;HOﬁ 633];1, KpU3uc HermaTexceﬁ, Criag Ipou3BOACTBA, TaK H
BHYTPCHHUMMU: HCB(l)(bCKTI/IBHOC HCIIOJIB30BAaHUC CpC€ACTB, HeCOBepHIGHHBII\/’I MAapKCTHHT, OTCYTCTBHC
MMPOMU3BOACTBECHHOI'O U (I)I/IHaHCOBOFO MCHCIP)KMCHTA, HeCGaJ’IaHCI/IpOBaHHOCTL (I)I/IHaHCOBBIX IIOTOKOB.

V.Moskalenko
Description of methods and models of diagnostic crisis state enterprises

In today's unstable economic conditions for the enterprises, their governmental policies and industrial and
commercial activity will become effective financial difficulties caused by a foreign national problems: unstable
political situation, an inadequate legal framework, non-payments crisis, the decline in production and internal:
inefficient use of funds, imperfect marketing, lack of production and financial management, imbalances in financial
flows. The process of transition has not ended to this day. In today's unstable economic conditions for the
enterprises, their governmental policies and industrial and commercial activity will become effective financial
difficulties caused by a foreign national problems: unstable political situation, an inadequate legal framework, non-
payments crisis.
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