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BCTYTI
flpornoryeauur pesylrratin rocnoAapcbKol

nisrrHocri - HaiBaxJLI{Biua cKIIaAoBa AiffIrnocri

!*o"o"int^ cnyx6 6y'{r-rxoro niAnpueuctna' To6ro'

cnporuo3yBarl'I, a6o nepeA6a'rnru, Bqacno BxIrrIr

r*O*lott* raxoAis ogttatae sa6etuequru cm6illruicrr

aupo6nr.roro rpoqecy' $iuaHconoro craHy ni.u-

npl{eMcrBa. Oco6nnso aKTyaJIbHHM tIHrarIIUlM €

nporl{o3yBaHIn Qixanconoro crar{y 3 Merorct Bltsl{aqennr

fr,raonipntcri *lrn"o"en 
"" 

KpI'I3oBlrx curyauifr ra

rignepHexHr 6anxpyrcrra. flpu urouy BaxJIlrBa poJlb

^iutilmo"" ziarsocnaqi qN cacreui qrxronoro

Sirrarrcororo aaanizy" rearrpal:fteuolio Ha cBoeqacHe

BrrrBJt€HHt cr.nranronain Qinanconoi Kpllsu 3 Merolo

oneparr{BHoro pearyBaHlu{ na nei na noqarxoB[x craAirx

ra He,[orrysrenHfi BIIHLIKHeHHx t[inaHconoi
HecrpoMoxnomi ni,qupueucrna.

Ilpobaerrla Aiaruocruxu fipl{3oBoro crarry
rngnpnentcra Hare.l;narb ro uato rocntpixeuilx y cytacniit
exonouiqsif, ra ynpanniucrxifi nayui. I{e noxcruoerrcr
ryxe rpr,IBaJInM naHyBaHHrIM y rirvnsrunifi exonouiui
MapKcl,IcTcbKO-lenincrxoro BqeHHt' III0 BI'IKJnOqae KplI3I{

npu couianisui. Taruril niaxiA BHxoJIocrHB y reopii m

uparrnri ynpanninHa BcIo cflequ$i'rtry npo6neMarl'lKy
cauaqifinoro ynpandunr. Parou 3 rIrM 3aBAIKI'I

AocniANeunsra y cQepi reopii urryusoro isrelexry fi

inQopuauii, ercreprxnx crIerew, reopii irop,
fnnonipuocreft i cratrcruqulcx piureur, uateuatrunoi
crarHcrr.rKr.r, crarucrl{tlHoi reopii posnisxaaauHa, a

rarox HarpoMaAxeHoMy gocsi,{y .{iarHocusHoi
,uir.nrnocti e veAl,Ixo-6ionoriqnNx i rexHi'rHl'Ix Hayrax

.uiarnocnrxa BrrBqarlact cauocrifino f,K oco6nrcufi

nisuasaJrHufi npouec. MeroAlrqnolo i reopernrxorc
ocHoBolo AocriAxenHq AiarHocnaru tK cucreMx
ynparninnx criull{ HayKoBi nparu 6ararrox siTsusHf,Hax i

rapy6ixHrax yrleHux. OcHosHi reopeuaqri AocniAxesnr n

uifi cQepi 6ylu npoaegeni HayKoBqflMI{, tK

Ilofi.qa-Hocurc Hina Hurn$opinnao K.e.H., Aollelrr raQe4pu

$inancin YxHY, ten. (03 1 2)6 l-29-93
Byrconcsrca O,nena AernAepinna, crapuxfi B{KIraAatl rar}eapu

exonorr.riru KaplarcbKoro ynieepcu'rvry iru. A.BonouNH4 TeJI.

(034s) 2-16-05
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Moge.ni EiaFrroctllrrlu 6anrq>yesfBa uiglprteMctrB :

nepeBarld tra HeEorittli

IlofiAa-Hocun H.H.
Fyxoacrra O.,I{,.

v cmammi po3Kpueaembcn cymaicma, saadauun, npuHllunu ma o6'etcmu diazaocmurcu dauxpymcmea

nidnpueacme. veaza o*rari*y*ocn na docnidaceuui nepesaz ma uedoilrie ocHoa,lx Qoxmopunx uodeneil

d iazuocmuxu fuaurcpymcrneu, nrci sacmocosyombcfl o sapy6iucuiil npaxmu4i'

Kinwicma fuifunioipafuivHux nocuJ'a*b - 9' Moca - yKpalHcbne'

Knnrtosi clrcea: npozHo3yuaHHfl, fuauxpymcmeo, 
-Qiuaucoea 

Kpu3a,-erccnpec'diazuocmuKa 6ampymcmea

,rr*"*i bytd aueamanaHoi diazu ocmuKu' Nac"utm^qu t<pusoeozo cmaHy'

T.C.Kne6anona, O.M.BoHAap, O'B'Mo3eHKoB Il]'

B.f. Apreuenr<o, M.B.Eenrenrup l2l, A'fl'fpa'uon'

s.i. il"i" [5], C.f. Berses u B'I' Komis [5]'

C..g.C-ttu, 
- 

b.l. Aauifr. H'B'Hecrepeuxo, O'B'

CtptOp"*"" [7], Konanexxo J['O', PeMnrosa n'M' [9]'

Mirononoriqtri npnnunnn .{ocniAxenxr 6asynrscx ua

nparrf,x M.I.Earanona, A.[.U-[epeMera' e'B'Cafi$yliua

[3, 8], EnaHxa i.A. [ ] ra isrurx'
Arianie AocriAxeHb 3a3HaqeHl{x aBToprB noKa3aB'

ulo Ha cmroAsiusifi .4enr icxye trocrarl{bo,Meroal{K ra

niAxoAis Ao EporHo3ysanHl iiMonipnocri Saurpyrcrea'

Hafinournpenirultvru cepeA HI{X e raxi: nporHo3yBaHHf
1anrcpyrcrna qepe3 ananig cncreMn ipiuancoewx
roeSiqieHr:ie, qepe3 aHanis rpoluoBrD( uotorcir, recrori

noKa3HlrKH lrpofHo3yBaHHx 6anrpyrcrna; cy6'exrulni
rpnrepii roqo [8]. flpore HassHictb icHyrovux n YrpaiHi
MeroAr{K, B roMy vucri pospoolenrx Arenrcrso},l g

rrnraul lano6iranns 6anxpyrcrra nignpueucrn i
oprauisa4it, Bna3ye Ha ix neilocxonaticrt ra
HeAocrarnicu MeroAororiquoro niArpyHra.

Ocrosnolo Merolo Aauoi cmtti e asuljz icnyo'lrx
y sapy6iNuifi nparruui Qarropurx uetoxin .{iarnocrurr
6aurpyrcrna, ix elperruenocri ra aoqinruocri.

Ajrt AoctrHennfl MerLI n po6ori nocraeneHi
uacrynHi saAa'Ii:

- pc3Kpr.rrn srraict noHaTrr Aiai'nocmru 6aHxpyrcma
nignpnemcrn;

- pO3r.TU{IryTIlr MeTy, 3aBAaHHt, ilpIIHIIUHI'I Ta CI{CT€MH

Aiarnocrr.mu Kpl,t3oBoro cmny nigupneMcrBa;
- Aocni.qurn nepeBaru Ta HeAoJIiKH ocHoBHHx tuoAelefi

Aiarnocurxn 6axrpyrcrna 3 Merolo BI'BHarIeHHt

Aoqinrsocti ix :acrocynannr y nir.rnsHauift nparruui.
Teopernuxoto i uerolonori'It{oro ocHoBolo

AocriAxeHHs e po6orn siT.IE3H.flHID( ra sapy6ixurx

)^{eHrfi i r[axiruin s npo6neu aIIrLIKph3oBoro
t[iuauconoro ynpaeninnx, 3aKoHI{ i uopuarurni axur
Yrpainu, oQiuiftui crarucrlrsHi uarepialu. fipx
enpiueunr ilocraBJIeEID( y po6ori 3aAaq

BHKopr,rcroByBaJItIcL cucteuxufi ni.qxiA, MemAI{

crarucrr{qHoro i nopinruluroro aHari3y, a raxox

innyruii ra seAyxuii.
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Crarrg crJlaAa€Tbc.[ si ncryny, ouronnoi qacrr{Hn
AocniAxeHm, f,Ka BHXJTaAeHa B Asox pos4ilax,
gl,ICFiogi(ili t lcpviiiKy Bllt(upltcralrrlx Arrrjlrcr!.

$inancoaoi rpu:n ui.q[pr{eMcrBa, rxi reuepylorb 3arpmy
ftono 6anxpyrcma.

\JCHuErtHMfi 3aAAAttHfMll, f,Kt Bl{plruy€
Aiamocrura, e cBoeqacne po:ni:uananu_r cruutouin,
$arroglu i npr.rvr.rH xpr{3r.r, uo Ha6ruxaerbcr, ix
xlacu$iraqir ra eupo6leuHx raxo4in, rxrx neo6xiAno
BXHTIi.

Mera Ta 3arajrbHa nocdAonsicrr eranis
Aiaruocrurn Kpr43oBoro craHy niAnpraeMcrsa
npeAcraBneHi na puc. l.

1 CyTb, ttPruilsmn TA CI{CTEMI{
AIATHOCTIIKI{ BAHIQY TCTBA
NIATIPH€MCTB

niA AiarHocrrrorc 6auxpyrcrra Hafr.racriure
posyr"rircrr cncreMy vu cyrymricrr ueroAin SiHancororo
aH:uI13y,

Puc'l Nrera ra 3araJrb'a nocJhosHicrr eranin,qiarnocrHru Kpr{3oBoro craHy ui.qnp'€McrBa

,

,
I

I

I

I

I

OurosHi{ruz npnHrlr{rraMil AiarHocrvxr.r
6arrpyrcraa niAupueMcrs B c) racHrr( yuorax e [9,c.46rl:

- neo6xiAHicrb noerHaHrrrr B npoqeci ana:risy
ri.nrxicsnx ra ariurnx rpurepi'rn, ruo cuiuani:yrorb npo
noreuqifiuy 3arpo3y 6anrpyrcrna 

'cy6,exiin

rocnoaapnBaHtur;
- BpaxyBaHrrr oco6rusocreft pornu:rxy

exonoMi.rHr.rx qllruie y nenHift rarry:i npn r[sHa.{enHi
in4nxaropia Kpr.r3oBrD( f,Br{rrl Ha nianp[eMcrsi;

- y3araJrBHeHHa cnirogoro 4ocri4y a pospo6qi
MeroAnqnoro iHcrpymeurapiro Aiarnocruxu 6auxpyrcrna
i ftoro aAanraqir ao Won AismHocri ra inQopuaqiillroro
ga6esneseuHr s iT.{r.fi HrHax niAnp[en4crs;

- roMrurercHufi iHrerpalrHufi niuxia Ao
oqiruosaHH.r $iuaHconoro crauy ni4npueucrn, qo
3a3Haurr.t $iHancorru ycKtraAHeHb y croift Aixmnocri.

PosrrtHetlo ocnonHi nonoxeHHf,, xxi lexarr n
ocnosi,4iarHocrnqnrry AoclinxeHr.

Ilepure rioJroxeHtr Aiarlrocrpixa [ojrrFae B ToMy,
rqo icnyrcrr ABa ocHoBHrax o6,exru analisy: pe3ynbrarr.l
AisrrHocri [i4npnerucraa ga nesHufi nepiol ra ocsonui
6isHec-npo[ecn niAnpueu crna (puc.Z).

Apyre rroJro?Kenufl noJrrrae B roMy,,tqo He MoxHa
o6uexr.rrn incrpyuenrapifi 4iarnocrux" po.pay"*o"
rinlrr'r $inancorrx noxasHlrris. OinaHconi rroKrrHr4Klr
Marorb 3'sannrucfl, na xisrleRifi craAii Aiaurocrlrrn.
Bapro ue zafynatu, ulo AiarHocruxa He gAifrcruoerrcx
caMa ro co6i - BoHa cJryrye uinxu ynpaaaiHn . A
ynpaBJrrrr,r niAnpueMcrsoil,r ga AorroMorolo rilbru
$iganco,sax xoe$iqiernin - ire re caMe, .ttlo KopyBara
asroMo6irer\.r, Br{xopr{croByroqu A3epxaJro 3aAHboro
oDrrAy: "Br,rgno, luo 3uIJu4rIrr{B 3a .co6oro. aJIe
nerpo:yuino, f,K u€ craJocr". I{e oAnaroaoro uiporo
crocy€Tbcr xr liaoro, mx i nparoro 6ory puc. .2.
Analieyearu cniA He rilrrn 6ignec-npoqecu, ryo
sa6eue.r5norr "siHancoey rfyuxqiro" nignpueucrra, ane
fi yci ocuouui 6iruec-upoqec4 ron'x3ani r aiqnrHicrro
nirnpueMcrsa.

06tercr - couialrno-eronouiqHa cncreMa
(ntanpueucrno) ra ii eneueurz

Mera - B'racHe po:nisnanaHHr o3HaX Ta [p[poAr.r Kpr{3rr, if nora,ri:auii, n60pucraHux
eleuenrir AocliAxenns {K 3axoAy npeBeHruBHoi casaqii., eiAnosrealrr

llocni4oanicrn eraniB [iarsocrnrcn Kpa3r! :
I 1

], 
BcTaHoBreHHs ualexnocri o6'erra Ao neBHai.o Kracy qfi rpynN o6,errie

v floplBHf,Hua earrurur.rx napar"lerpir s 6a3onraMu
{ nugnaqeHHr Aorrycrr,rMux si.{xrareHr niA 6a:osqx norasn[xis
v pospo6ra MeroAr{Kr,r soprrrynarux incruryuifiHrx HopM,K 6agonrx noxa.:Hr.rxis

i 33
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Puc. 2 O6terrn Aiarnocrurcu nignpneucrea

3ynuumvrocr na crpyrrypi Aiarnocmxu, a caMe Ha

Aiarsocrr.rqi peryrrrarin 4irtrnocri Ta crarry
ni.unpneucrra. (DiHaHcosufi incrpyrrlernapifi uiei
qacrrrHr{ Aiarnocrr.rxu Ayxe Bernrtrrfi, niu uicrnrr y co6i
BeJrHKy ximricrr QiuauconNx norasHlrxie
(roe$iqieirrie), u1o uair.racriue lyblrororb o4ltH oAHoro,
i neo6xiAnicru Bu(opl{craHruI rlo( qH inrulx
xoerbiqieHtis e He 3aB>KAtr orIeBH.qHoIo. ,{oqinrno
c$oprwynrorarn rper€ noJloxenHfl Qiuanconoi
Aiarnoerr.Ixu y unrnr4i npuHulirry poryvHoi Aocrarnocri
Br{Kop}rcraHHl MeroAis Qiuaucororo aua.ni:y. Cyrr
[pnHuxrry naAenuqaftno npocra: ,qtrx uirefi Aiarnocrrrrl
Bapro Br4KopncroByBarl.{ rlrrxu ri nora.guuxll, ulo e
iHSopuaui[Horo ocHoBolo ailfi nplrfiHrrrr
ynpanniucrrrx pirueru. flparruvna xopttcHicrr r4r'oro
nprdHqnrry € oqeBHAHorc 3 oruI{,qy Ha're, ulo ua 6araruox
uigupueiucraax rraftqacr:illre Bl4Kopl{croByerbcs BeJII4Ka
x!-nnricrr $iuanconNx roeQiuieirrir, nepelir flru{x
Bu3Harrae Qinancorufi guperTop.

Orxe, 3 ypaxyBaHrutM I{KX noJloxeFib y

rlinanconifi npaxruqi npuftunto noAinsrn giantocruxy

3;u!exgo gi,u qinefi i MeroAis sAiiicueHgt Ha Ani cucteuu

[a]-[6]:
- cr,rcreMa ercnpec-giarHocrnKrt 6axxpyrcrna;
- cr,rcreMa $ynuarraenralrnoT AiarHocruxn

6anxpyrcrra.
Erccnpec-diaeuocmuKq qpeAcraBJlt€ co6oto

cncreMy peryJltpHoro ouiHrosanHfl napticnro< i
crpynrypHrix noragnuris AifirrHocri ni4npueucrea, xxi
Moxyrb cJryx[rll itrguxaropaurt noKpalrleHuf, a6o
uoripruenur fioro $inaHcoBoro craHy. I{i norasHuxn
alra:risylotcs n AuHauiui 3 BI{KopHcraHruIM craHAaprHI'Ix
MeroAis ananisy (neptnxanrnoro, ropl{3ollTiL'IbHoro,
uopinrunrHoro, iHrerpa,uuoro rouro). Ocnonnoro
Meroro excnpec-AiarHocrl{Kl{ e Br{f,BJIeHHfl panHix otnar
Kpr,r3oBoro crany i noflepeAHfl olriura fioro Macrura6is ua
ocHoBi,qaHux $iuaHcoBofo o6niry.

Haft6inrru siAor\,rnr iucrpyuenrou eKcnpec-
.{iarsocruru e cncreMa paHHboro nonepeAxeHHf, Ta
p€aryBaHHr (CP[P), rxa Ao3BoJIte BllxBLITH norenqifini
prlsuKu y Sinancono-rocroAapcrxifi Aix.nrnocri, ulo
Moxyrl nprrBecrr,r ao {inanconoi xpu:u.

,{eramuirue guicr ra eraflrr eKcnpec-Aiarnoclarn
po3Kpr.rBarorbcr e 6ararrox nireparypHux gxepenax [1]-
lel.

Cucmeua Qyudaaenmarcaoi diuzuocmurcu
nepeA6a.rae BHKopr{craHHt ueroAin $arropnoro ana.nisy

134

i nporHosyral{Ht AJII oqinru uapauetpie KpLI3oBoro
cmny ni4npueMcrBa.

Pogmxneuo nepeBafl,I ra ne.qolixl.t porpo6leunx
Ha crororuriursifi Aenr ocHoBHrrx uogerefi, rri
6asylorrcs Ha $axmpnor'ry anadsi Ta
Br.rKopr.rcroBylorbct tK n :apy6ixnift, tar i nir.rrcH,xHift
npaxruqi.

2 OCHOBHI MOAEJTI AIATHOCTI4KI4
EAHKPYTCTBA NI4IPI,I€MCTB

y csiroaiii npaxruqi naftnornr.rpexiunuu
MoAeJrxMH oqimceaHHf, tlinaucororo crarry
nigupueiucrna ra cxliJlbnocri fioro go 6atrpytcrra e
eronouerprvui trroAeni, sxi 6yxyorscr Ha ocxori
$iHancornx noeSiuieurin t4l. &t ixnroro upo-
rHo3yBanrur, rpiu r.nacHe 6i:uec-ulalry, seodxigno ue
pospo6urn upornosui 6zutaNc i ssir upo $ixaucoei
pe3yJrl,Tarn. B oKpeMID( BurraAKax ueo6xiAuuu e
po:po5ra i uponroruoro eairy npo pyx rpoIIIoBIt(
xorurin. Y siT,Iu:HsHriD( Br{AaH}urx, mi crocytoucx
Mero.{r{sHlD( npod.nena pospo6ru 6isuec-marin, BXe
HaBoA{rbc{ siAnoniAHi MeToAI,IKH ra pexoMeHraqii. Are,
Ha xanb, y nepenaxnift 6irrurocri BoHII Marorb
y3araJrr,Hrorovlrfi xapaxrep i He BpilxoBylorb cnewr$iru
pi:ur.rx ranyeeft, trlo crpl,rMye [paKTI{qHe ix
Br.rKopucraHHr, ,{o ocHoBHIrD( Irlo4elei, sri
Br,rKopr.rcroB)'rorbcf, A.ufl rrporHo3yBaHHt 6anrpyrcrna,
Bi.uuoctrb [, C.176]:

1. [por[axropHa MoAeJrb orliruosaHHr ftrnonipuocri
6aHrpyrcrra;

2. OuimosaHHr hroriprocri 6aurpyrcrna Ha
ocsori Z - paxynxa Amruaua;

3. Mo,uenb Pouaua Jlica Nra ouirrosaHHt
r[iuaucororo crauy (pefi-rruroae vucao);

4. O4iruosamu Sinancororo crauy 3a
noK€BHrrKatnrn Eiaepq

5. Meron pefmomro oqixnranH.s Qiuauconoro
crany (pefi'nm'one ucno);

6. R- xotenr ryoruosy'prBHKy 6aurpyrcraa;
7. Ilporucm rotrsnb Ta$rpepa;
8. MotemtDynrcpa;
9. Moaon@imefr4
10. Ysamsm xoAerrb, pospo6nena na ocnosi

.4ucrcpnrinarrsoi t!/@1
ll-PAS-refideur.
Pmrrm ooo6mocri Buropr'rcrauHr, a raKox

rIePeBarE i mfn:irr ml6ilrm riAounx uoAelefi.
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.Ilnodarronna nlo.uenu. Oauiero : naftnpocrirum<
uoAerefi nporno3yBaHHt iruonipnocri 6auxpyrcrna
UrrdlitiiLrDl'r ll6Li$rili\r UPna rtl\rAsJlb, ilufr4 ijdiyc rbUX llil

ABOX KJIIOqOBI'IX noKit3HllKttx: rIoKa3HHKy nOtO.{Hoi

nixniguocri Ta noK€[3HrIKy sacrKu rIo3HKoBrt( xomrin, nia
{Kr{x 3€urexr{rr ft ruonipHicru 6auxpyrcrra niAnpueir,rcrna.
qi rroKiuHraKr,r MHoxarb Ha sarosi 3HaqeHrls
xoe$iuieurin, rnafiAeui eunipuvuntr [Lqf,xoM, i
pe3yJrbrarr,r norilr AoAarorbct 3 AetKoIo nocriftuoto
BeJlaqr{Horo (const), Taxox orpl{MaHolo rIIM caMHM

AocniAso-crau{crr{qHl4M cuoco6ou. -flrruo pesynnrar Z e
ni4' euH v, irraonipuicrr 6aHxpyrcrna HeBeJII,IKa.,{oAarue
3HaqeHrur Znxasye Ha BncoKy *rtlonipnicrr Saurpyrcrna.

B aruepnxancrxifi npaxruui surnreHi Ta
BnKoprlcroByrorrcr rari narosi sHa'{euna xoeQiqieurie:

- rurfl rIoKasHI{Ka noroqnoi nixniAnocri
(noxpumr) (Kn) - 1,0736;

- .II.JUI norit3gllxa nlrrouoi Baf[ no3HKoBrIx

B nacrrBax ni4npneucrna (Kn) + 0,0579;
- nocrifiHa BeJrIrqI,IHa - 0.3877.

3nincu rpopuyna po3paxyHKy Z ua6ynae

BI.IrJI,'{AY;

Z = -0,3877 -1,0736Kn+0,0579KE

KOIUTIB

TAKOTO

(1 )

[px orpr{MaHrur 6inrur roqHoro npofHo3y
aMepr{KaHcbKa npaKrHra peKoMeHAyc 6paru 4o ynarn
pinenr i reHAeHuilo ltrlilin peu'ra6erusoc:ri pealisomllot
npo4yxuii, ocxi:rurn qeii nora3Hux icrorso BnJI[Bae Ha

{riuancoey crifiricrl ni4nplreitlc:rua. i{e Aae 3MoiY
oAHor{acHo uopinnaru rroKa3HrIK p}t3nxy 6aHrpyrc'rna Z i
pineur perra6enruocri npoAa)rry npogyxuii. -flxutl
nepurufi tlox?*3}r}dx 3HaxoAurbct s 6e:ne'{Ht4x rvrexax i
pineur penrade,'rlHocri irpogyxriii Aocuru eucornfi, ro
ftrr,roripiricm 6auxpyrcroa,4yxe He3HaqHa.

llorpi6Ho MarII I{a yBa3i, il{o ur MoA€JIb
pospo6rena ans CIIIA, a s Haruili rpaiiHi iniui reMnu
in0nsqii, iurui uuxnu MaKpo- i uixpoexououirn, a raKox
inuri OosAo-, eHepro- i rpy,aouicrxi enpo6Huqrna,
npoAyKrr{BHocri npaui, inurufi noAarrorufi rflrap, a roMy
He Moxua ruexaHi.rHo BrIXopIrcroByBarLI HaBeAeHi auqe
3uaqeHHtr xoeQiuienrin a yrpaiucrxux ytroBax t8l.
OAuar caMy MoAenb 3 qncnoBuMl{ 3EaqeHHrIMI,I, lqo
sirnoeiranm pealiau yxpaiucrroro puHxy, naoxna 6ylo
6 eacrocynarH, sr6n sircurHtHi o6nix i snirHicrr
:a6esnevynanu Aocrrb rIpeAcraBHlIIIbKy iuSopnlauirc
npo $inaHcosfifi ctaH ni4npnevcrna.

Posmiiiyra giofarropiia MoAeiib iie ra6esue.rye
sce6iqHoro ouiruoeaHHr QinaHcoeoro cralry
nigupreucrna, a rcuy Lloxrlei Ayxe :uauni eiAxHneHHE
rrporHffi y nir peanrHocri.

Mqrgar___aaErlaeua. fipt nporuo3yBagHfl
6aurpyrcma HAI'FIACTIUIC

Br,rKopr{croByerrcr asariruqHa "MoAem Anmuana" (a6o

"Z - paxynor AruruaHa"). I{eft ruero4 ranponononaHuft
a 1968 poui ei,qoMul',r saxiAuuu exonouicrou
E. Anrruanou (Edward I Altman). lHAerc
KpeAr,rrocnpoMoxnocri, no6yAorannft 3a Ao[oMororo
arrapary rrryrlrunnixaropa Al,IcKpl4Minascroro ana:riry
(Multiple discriminant analysis - MDA), aae 3Mory B
nepruoMy na6luxessi porAi.nurn rocnoAaploroqi
cy6'errra na norenuifturx 6armpyrin i ne 6auxpyrin. I{e
n'xruSarropHa MoAeJIL, y rxifi tpaxropaun Bl4cry[aarb
rroKa3HlrKr{ Aiaruocrnxr 3afpo3l{ 6auxpyrcrna.

flpu no6yaoni iu4ercy Alrruas,uocriaxynan 66
uignpueucrn, noJroBuHa rrux :6anxpyrynana r nepiog
Mli( rr*u r i?u) pp.: a noJIoBHHa IIpauroB€IJIa yCniruuo.
Ha npuxra4i rlux ni4npueucrr nin porpaxyaas 22
asanirnqrurx xoeQiuieirru, lxi trlornn 6yrn xoplrcni 4rr
[porHo3yBaHr{f Moxjrr4Boro 6auxpyrcTBa. 3 qllx

nora:snxin 6yro ri.qi6paHo fl'xrb nafi6hrur 3Haqyur[x,
na ocHosi axrx uo6yAouaHo 6araroQaKropne perpecifine
pieHanru. Tarnu.rr4HoM, igAexc Amruana anrtxe co6oro

$ynruito niA Aesxrx noxa:HnxiB, xri xaparrepl43ylorb
exonouiqHNi norenuiar ui4npueucrna ra pe3ynbrarlr
fioro po6orn sa uuuyrufi nepiog.

Iurerpalrnuft noKa3HLIK irrloeipnocri (pinua
sarposn) 6aHrpyrcrra, txui4 isarure ria3nnawrv "Z -

paxyHor ArbrMaHa", pospaxonyerrc'r 3a AaHI{MII
6atawcy uiAnpueMclsa ra sairy npo Qinanconi
pe3ynbrarr4, a raKox( 3 ypaxyBaHHttu pr.trrconoi eaprocri
gnuqafrux i npueirefiorasux axrlifi. 3 ornrgy Ha re, Iqo
pinenl po3Brrrry $oHgonoro pHHKy B Yrpalni He Aae
3Mory Bu3HaqI4TH pI4HKoBy napricrr axuifi, y Halrlttx
yrlroBax flpoloxyerbcx qefi noxasHLrx saMinflru porrraiporrl
craryrHofo i AoAarronoro nanirarry niAnpueucrna.

Z - paxyuox Anrruaua po3paxoByerbct raKI{M
cnoco6orra:

Z =l,ZXi+l,4Xr+3,3X, +0,6X4 +1,0X5 Q)

Ie Z - iHrerpamuufi noragnux pieur rarpcru
6auxpyrcrna;

Xr - aiAHomerina po6o.roro ranirairy 4o cyrau ncix
arclnnir nilnpueucrna (rin uorasye cryrinr ilrniaHccri
arcnniu);

,Y2 - pinenr penra6enrHocri axrnnin ado ;lcloro
BnxopucroByBaHoro rauira.i'ty, ueJ ilpeAcraBlxc e*6orc
eiAsoureuns qxcroro npnOyrxy Ao cepeAHbci cytutl
BrrKopr4cronyBar{nx aKTLrBin a6o Bcboro xanirary (eiu
rora3ye pineur reuepyBaHnt npudyrxy nignpuemcrna);

Xj - piaeur npudyrrooocri arrnsis (a6o rcroro
Br.rKopr.{croByBa}roro ranirary). I-{efi noxa:ul4K tBJIte
co6oio aiAscruexiir qncroro AoxoAji (na:rotoro AoxoAy
:a uinycot't noAarKoBLD( matexir, uro BXoAlrb y uiry
npoayxqii) ao cepeAuroi cyMLI BlIKoprIcroByBaHI{x
axrt,rsin a6o ncroro xaniratry (eiH noratye AoctarHicrr
aoxogis nigqorevcrra Ars eiauroA,vBanHr llorLlrlnrrx
Bnrpar i $opuyrauux npu6yrxy);

Xa - xoefriuieHr siAHoIIreHHt cyMr BrasHoro
ranirany Ao no3ntlKosoro. Y saxopAonaifi npaxruqi
uacnufi xanira-n oqinroerucs genIailHo He rlo
6araHcosift a ro pI,IHKoBiI naprocri (puurorifi naprocri
axuifi nianpuelicira);

Xs - o6oporHicrr arrilsis a6o ranira.;ry, ulo
npeAcraBiue coGoro siAHoueHut o6crry [poAaxy
npo.{yruii Ao cepeAHboi naprocri arrnsis a6o ycroro
Br{Kopr{croByBaHoro xanirary. y cuolyteani 3
noxa:nuxou X2 siH serse co6oto uyrrrunnirarop

$oprraynauHx npudyrry a npoueci BLIKopLIcraHruI
xaniia,'iy ni4i:p iteucrna.

3 lpaxynaHurM po3ruItrryrrx 3HatIeHb oKpeMlrx

{amopir MoAeiIb AruruaHa l;l.fl. 6*nocepeAuix
porpaxyuxin uoxe 6yru npeAcraBJleHa B HacrynHoMy
sLrAi:

Z =1,2x PR I  A+1,4x HII  I  A+ 3,3xLI !  I  A+0,6xCKpl 3K +l ,0xOII  /  A

(3)
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PiseHr 3afpo3l{ 6aurPYtcua
uoneil Alrnlasa ouirroerrcs no

nignpueucraa n (m6n'1):
nacrynnifi urali

I

Fyno npoBeAeHo Aoc.niAxesur .4ocronipnocri
nagoi uo,qeli siAHocHo sirqnsHtHlD( niAnpneiuctn Ha

npuxna4i KfI "VxropoAT€IlnoxoMyHeHepro", si.uHocHo

"*o.o 
y 2003 poui 6yno nigKpl{ro rpoqe,(ypy canauii'

flpore, tK nigolrlo, 28 BepecH.a 2006- pory AaHl
niAnpueucroo 6yno Bl€HaHo cyAoM 6ampyrou I

dxniaosaHe.

Ta6nut4n 2 OqiHICa ftuonipnocri 6annpyrcrna

Pna3 fparlix winn 3naqenb Z-paxynxy Ansruana

Po:paxoaatri 3HaqeHHt oI(peMrD( Qarropir uoAed

3 ypaxyBanHtM Kopl{ryoqrx roerfiqieHris siAHocno

loinit*y"u"oro nignpueucrna KfI

,,Vxropogrennorouyneuepro" 3a nepio4 2000-2004
polry HaBeAeni s radnuqi 2.

KlI rrYxropoATenJloxouyHeneprott la inrerpa'rrnnu

s Kll*YxropolTcrrororyEexepro"

$n rigonnessr Eroc4o -roxclocri 
ni4paeuffsa' 3

ornte/ Ea nF -ncuraSn 
KpllsoBoro cral{y

i"""Toupt *"* qf'cra neo6xiAno niAnecru Ao

;.ffi ffm iin'coBa xprca"' . fx 6aur'u'ro'

;ilt"t-. nir d crarn niruiaauir nisnpueucrua'

Hess@ou M ni4rocnY. rlpocrory

"oop"F 
o-- ro[eJli NIe' ouinxr' 3arpo3rl

6anqFcrn. rtnsr 6 rnepnyru yBary Ha Te' trIo

.gK BllAtIo s petynrradB po3paxyHxy' rinsru na

noqarry 2001 poxy 'ou"""o Z'paxyxry Arsrurana s

KtI "VxropogreluloKoMyl{eHepro"," 1f111*o"" 
Ao

uisiualsno Ao[ycrl{Moro 3HaqeHILl (l'8)' Ane nporflroM

scix iHllrflx nepiogia ot t"nt""o 6yno niA'eune' to6to

;;e";;;"#, *itit-""o Aorrvcr'IMoro' uo gi'u1a

;;;;; ;;;;-v vnaonipnicrr 6anxpvrcrnal-lT:Y:
srilqe AaHi BKa3ynrb ua aigcyrnicrr peaJlbHm( nucraB

136

6au 3A 3HAqEHHflM AJIbTMAHA.

3aaqenru noKaJHuKa "Z" Inoetpnic@

ro 1,80 ,{yxe rncora

l,8l - 2,70 Bucoxa

2 ;n -2 ,99 Moxnrca

3.00 i euue Auce tusxa

NOKA3III{KOM AJTbTMAHA

rlonauruxn I{a 01-01.00 Ha 01.01.01 Ha 01.01.02 Ha 01.01.03 Ha 01.01.04 Ha 0l.l0.tl4

-0,02 -0.34 -0,36 -0,40 -0,38
X, x 1,2 -0.22

-0,08 -0,19 -0,01
X, x 1.4 -0,03 -0,01 -0.15

Xr x 3.3 -0,57 0,35 -0,37 -0,16 -0,32 -0,29

X, x 0.6 0 ,14 0,28 0,05 0,01 -0,03 -0,42

X. x 1"0 0,41 o 4 9 0,30 0,33 0,24 0,28

-0.51 -0,2s -0.70 -0,43
Z-paxyuox -0.26

Ha prac.3 naseAeuufi rpa$ix givriHn snaqeHlu Z-paxyuxy Allruaira r Kfl"VxropoAre[rloKoMyHenepto"



Cepin Ercououixa. Bunycrc 21.

3acrocyBaHHs r,{oAeri Arrrrrtrana y BHKJraAeHouy anrnagi
Moxe Aarlr He AocHTb o6'errmruft pe3yJlbrar aiAnocHo
ldllll4x BrIqt13ruHltx r-rrArrpleMcrts. r{€ ti{rB ,I3aHo 3
pos6ixnocrxuN n o6liry orqeMn( norasHlrxiu, BrunrBoM
na ix QopnryBaHrur pr,ry sosHiruHix Qarropir (y uepruy
sepry iHrfnxqii), nesi,qrosiAgicrro 6aralrcosoi ft
puuronoi naprocri oKp€Mro( arrmis ra g inrurarar,r
o6' exrrasHmau npnlrrrHaMrr.

Tax, uanpux;ra.A, rrpu po3paxyHrax noxagHnKia
pieru peura6enruocri, npubyrxorocri fi o6oporxocri
aKrneia (ni4noai4uo Xz, Xt, X5) n yuoaax in$nxrlii ue
MoxHa Bnropr{croByBarn 6alaucony napricru qnx
arrrruin, roMy uro s utoMy BHnaAKy nci posuxnyri
noKa3Hr.rxr 6yayrr [rryrrno earuuleui. Touy npfi
po3paxyHKax [oBrrHHa 6yrw BuKopr.rcraHa pr,rHKoBa
napricrs uux axrneis.

IIpu po:paxynxy roeQiuienra cuinsiArroureHrur
Brrnopr{croByBaHoro xanirarry (X) anacruui xaniran
rroBHHeH 6yru rarox ouiHeHr.rfi no pnnxonifi naprocri s
ypaxyBaHHrM fioro aaancyraHn.rr B pisni axruuu (ocnorni
$ogna, neuarepialrui arrNru, 3anacv, ToBapHo-
uarepialrui qinnocri i r.,q.).

llpu porpaxyxy ri.q,norueHHr rrncroro po6ovoro
xanirarry Ao axrlmis (X7) ropexrr,rnu uornuui dyru
nneceni e o6nAsa nor(a3Hr{Krr. Cyua uNcroro po6o.roro
ranira;ry rroBtrHna 6yru rueuruer{a Ha c}aly anyrpiurxroi
KpeArdropcbxoi sadopronauocri, u1o Hoe[rb cmdillurd
xapaxTep i He ruoxe cJryxr4rri 3arpo3oro 6auxpyrcrna.
Cyua arrlmis [oErrHHa 6yrur cxopenroBaHa 3
ypaxyBaHHrM BHUIeBr4KnaAeHrx( Bt4MOit.

Caua cacrerua xoe$iqienris :saqul,roc.ri orpenrrix
Sarropin B yMoBax Haruoi exouor'ainn nonr.rnua 6yru
neperJurHyra. Tax, naopx4 rtu MoxHa noroAr{Thcf, 3 Tt{M,
u1o pineHl npu6yrxorocri arrlrsin y Hauux yMoBax
(oco6nr,rno B yMoBax BncoKoro pirna uouono.nigaqii
orpeMr{x pllurin) 6i.ulru nix y u,xrb pasia nepeaepruye
no 3HarrlrMocri xoe$iqieur cninri4uoureunx pisurx ru4in
BLIKopLrcroByBaHoro xauira-ny, ruo Br{3Harrae @iHaucony
crifiricrr nignpuerracrea. Kpiu roro, 3HaqeHFUr KoxHoro 3
ryx roe$iqiesrir noeuHHi 6yru I Haruril( yMoBax
4uQepenqifioaairi 3 ypaxyBaHr{rrM rairy3eBrrx

oco6lnsocrefi Airnrsocri ni4npr.reucrr (y saxopgouHifi
upaxrurli n rariil anrpepeuuiauii 

"e"u* 
HacriJl6ru

BrrsoKor HeooxlAnocrt B 3B'n3Ky : siruHr4[{ uixranysenr,ru
flepenr{BoM ranirany 3 MEroro rnpinrnonanHr HopMr,r
npr,r6yrxy). KopnrynaHug roe$irtienris gHaqnuocri
orpeMrx Saxropia e nafi6ixrmoro BlrMorox) nplr
Bldropi.rcraHrri uoAeni Alrruaua B Haru[x yMoBax .qnfl
o6'exrnsHol ouisxra 3arpo3lr 6ampyrcrna ni4npueucrna.

Yrpailrcrxi rocnogaprcrc.ri cy6'exrn Moxyrb
Br{Kopr,rcroByraru napiaHr, 3anpononoBaunft Alrruanorr.r
y  1983 p.  [7 ] :

Z =3,107Kr +0,95fr+0,42K3 +0,847K4 +A,7l7Ks
(4)

re K: - siAHoueHHr 6aragcosoT naprocri
BJracnoro ranirarry Ao no3r,rKoBoro ranira.ly. fpaunuue
3uaqeHm noxaruuxa 1,23.

-flx noxarye :apy6ixnufi AocsiA, 3a AorroMoroIo
Qoprvrynn Allruana MoxHa npofiro3yBarr 6auxpyrcrno
3a 1,5-Z poKr.r Ao rrorBlr fioro oqeBr,ulHr,rx o3HaK.
Bnaxaeucfl, rqo 3a n'rrr.rQaxropHoto M0AeJTJIK)
A.nrmrana cqporHo3yBarr.r Saurpyrcrro sa ogair pix
MoxHa I roqnicrro Io 90yo,3a .qBa poKH - Io 70yo,3a rpr.r
poKI{ - ilo 50yo F, C. 178]. llprvovy rrr MoAerrb Kparqe
niAxoAHrt,{Jrr BeJrr{KrD( niAnpfieIiacrs.

Einrru naAifisnu MeroAoM iurerpalrruoi oqisru
3arpo3u 6aurpyrcrra e Bnropncronyrauuli y
saxopAoanift npaxruqi $inauconoro MeneAxiliesry
"roe$iqienr $iuancynanHr rrurrxonixri4Hrax aK.Fr4_eiB".
ilqa qncro Bil3gaqaerbc.a, {Koro naiporo qi axrxen ic.,tra
ycix neo6oporuHx arrueis i o6opornru< axrunis y $opui
ranacir ronapHo-MarepialrHrx uiunocrefi) $iuaHcyerncr
BJracHr.rMH i uogno*osr.rMu sacodaMu (no:uvroni :aco6u
npE uboMy noAinf,rorbcr Ha AoBrO- i roporrocrponoei)
t8l.

Pinenr 3arpo3r.r 6aHrpyrcrna ni4nplleucrna
aiAnosiEHo lo riiei uoAeni ouimoerbcf, 3a HacrvnHoro
rrKanoro (ra6l.3).

4e, HA - cepeAgr napricrr Heo6opornnx arrurir;
3m - cepearut' cyMa nororlHIa< sauacie roBapHo-Marepialrnnx qinHocrefi (6er sanacie ce3oHHoro s6epexeHnr);
BK- cepeaux cyMa BJlacHoro xaniraly;
Kd - cepeAHx c)rMa AoBrocrpoKoBHX 6anxiecrrlD( xpeanria;
I{r - cepegHr eyMa KoporKocrpoKoBr,rx 6amiscrrrx xpe,uTin.

'3a cBoero eronouiqnoro cyruicrro rIfl MoAeJrb
siA6rmae Rr.rKopr{croBynany ni.qnpueMcrBoM nodruxy
$iHancynaunx arrusis (ni4noni4uo - KoHcepBarr{Buy,
uor,aipuy. arpecuBHy i ua4arpecmny).

B ocrannrouy Br{[aAKy Ayxe Blrcoxa iuonipnicu
6anxpyrcrna BuHr,rKa€ n sr'asxy 3 TnM, Iuo 3araJrbHa cyMa
rporuoBrD( axrmin, KoporKocrpoKoBr{x QiHancornx
BKJra.qeHb i 4e6iropcrxoi ra6oproaanocri ni4npueMcrBa
He Ao3BoJIre 3aAoBoJrbHr{Tu fioro 3o6oB'fgaHHr no
noroqnift Kpe.{r,rropcbKift ea6oprouasocri no roBapur{x

OuiurcnaHHs fivoni no MoAeJri H[srro.nirsianux arcrHni

3na'reuun xoetrt i4 ienma fi iltancy e aaan Hu3b Ko
nixeidnux axtnueie In o e ip aicmt 6 aa xpy mcme a

H A + j 7 n c g 1 1 Ayxe nasrxa
i i . 4 + 3 m < B K + R d Mox.;rHsa

H A + 3 m < B K + R d + R x Bncora
HA + 3m> BK+ Kd + Rx ,{yxe aucora

r37
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y' 3ara.nrna ouinna

3na.reHHs R
(roeQiqieHra ftuonipHocri 6anxpyrcrna)

Inonipnicrr Ganrpyrcraa, 7o

Meuwe, uiuc 0 Marcnraruna(gO- 100)
0 -  0,18 Brcon(60 - 80)

4,18 - 0,32 Ceoe.mr (35 - 50)
0,32 - 0,42 Ilnrn (15 - 20)

Eiauwe, uicrc 0,42 Iv{iniramna (ao l0)

ouepauixx i nuyrpiuruix po3paxyHxax (ne s oma,try na
seodxiAnicrr noBepHeHHr 6arl<iscrrllx nouuor). 3
yp*xyBanuflM pe:ynrrarir alraliey {riuaucoeolo crairy
ni,Enpueucma : nosnqifi Kpr.r3oBoro po3Bur(y
nignpneucrna KoHKperr,r3yruTbcr rfopnan i iraeroAn ftoro
Qixancororo o3AopoBneHHr.

Mo.uers Tadd,rena
Bpurancrrnfi yrenuft Ta$rlrep (Taffler)

3arrponorryBaB y 1977 p. .rori,rpra$aKropHy [porHo3l{y
MoAeJrb, npu porpo6qi rxoi nuxopnctas raxilft nirxia.
flpu rmopucrasHi xoun'rcrepnoi rexuixn ua uepurifi
cranii o6qucmoerrcs 80 riAnouresr 3a /laufiMrr
rrnarocnpoMoxHr{x rounasifi i rounauifi, qo
:6auxpyrhlr. floriu, BllKopncroBylo.r[ ctatucrll'IHnfi
MeroA, giAorunft ar 6aratosutr,tipHnft gucKpuuisasrsnft
aua.ris, Mox(Ha no6y.nyraru MoAenb rrnarocnpoMoxHocti,
Bu3HarraKr{u orperrai cnissiAHotlleHl#I, flri naErparue
srAinxtorr gni fpynu rounanift ra ix roedliqienrn.
Taxsir. nu6ipxorui niapaxynox cnissi,{HolleHr e
TIIrIOBI,IM NIfl BI,BHAqCHH' AE'KID( KJITOqOBI,IX

rurraiproaaur 4ixnruocri ropnopauii, rarnfi tK
npubyrronicrr, eiAnosiAHicrb 3BoporHoro ranirarry,
$iuaucoauft pHsHK i nixsianicrr. O6'eAxyro.Iu qi
rroxa3HnKn ra rsoArqn ix siAuosiAHn]r qEHoM Ao
oAHoro> MoAe[b rurarocnpoMoxHocti HaAa€ TotIHy
KaprHHy $irnucororo crarry Kopnopaqii. Tuuona lroAeJlb
4rx aHariry rouuaHifi, arqii rrnx Korllp)'Iorbct Iia
6ipxax, uadynae $opuu:

Z -A,53xt+A}3x2+0,18x, +A.l6xa (5)

Ae xr - BiAnoruenHx npu6yrxy nig peanisauii
npoayrqii, po6ir, nocJryr Ao KoporxocrpoKoBl{x
o6opornrax Horuria;

x2 - Bi4HoureHnx oboporHnx axrrnis Ao cyMapHIE(
so6oa'xsaxr;

x3 - BiAHorxeHHt KoporKocrpoKoBr{x so6oa'r:aH6
Ao cyi[apHr{x axrurin;

x4 eiAHoilenH{ Br.rropry BiA peanisauii
upo4yxqii, po6ir, uoc.rryr Ao cyMapHllx axrnnin.

-f,xn1o nerrruua Z - paxyHKa 6i-nrrua sa 0,3, ro qe
crig'rulr, iqo y $ipulr nenoraHi Aorrocrpoxoni
llepclleKT]rBH, a ,rKrqo Merrrla 3a 0,2, ro oauxpytcrro
6inrur nix iuonipne.

Mero,L pefirfinronoro ouiHrcsaHHq
dinancosoro craHv ni.uuDueMcrna (pefirfiHrose
quc;to).

P.C. Caftrirynin i f.f. KaAHxoe 3arlporolryBaJlll
Br.rropr{craru NtA oqiruonanHx {rinaucororo crarry
ni4npuerucrna pefirunrone uuclo [1, C. I 80]:

R--2R, +O,11(o +0,08K, +0,45Rn + R"*  (6)

Ae K - rce$iuiem sa6esue.reHHt BJIacHIrrMn
romraw(K, Xt,fi

Ot f- - m4iqifir norcqroi nixsianocri (R* > 2);
I( - ixremmskrr o5iry ranirarry, u1o aBaHcyerbc.fi,

fl€ xapaKrepr'€ o6crr pearironauoi npo.qrx{ii, qo
npfinaAae Ha o.ruy rpo[oBy o@il[o xounin, BK]raAeHrD( y
Airnrnicm fi Arqrnancraa (Kt > 2, B;

IQ - xoeQiuiern HenelDrauerry, xapaKreprnyerbc{
siAHouerilrfr\,r npu6yrry nia pearrisauii Ao Benrqugu
Buropry gra peadsaufr (R, > (n + l)/r, Ae r - o6nirosa
craaxa FIEV);

Ko perraGrnnimr BJr€lcHoro xanirarry
si.qaolreHn{ 6araHcosoro (wcroro) npu6yncy Ao BJIacHofo
xanirany (It"->0,2).

.flxrqo pefiruHroBe qr{cno R 4rx nigfipueMcrBa Mae
3HaqeHHr 6ilrure, Hix l, ro ni,4npueucrBo 3HaxoAuTbct
y sa4onimHorray craui. flxrqo gnaqenru R uesrue sa l, to
qe o3HaKa He3aAoBiJrbHoFo cralry. PeftrEnrose
oqimosanHr rfinancororo crarry Moxe 3acrocoByBarrrcf,
3 Meroro r,racu$ixauii niAnpueucre ea pieneu pvsr4Ky,
niAuocun 3 HnMn 6aHrin, insecruuifiHm( rounauifi,
uapruepir. OAnax giarHocrraxa HecnpoMoxuocri na 6asi
pefiruHronoro qrrcJra He Aae sMoru ouiHLITa flpurrrrHl.I
rroTparrJr{H}ur IIIIAIIpI4eMCTBS ,,8 3OIIy

HerrJrarocrrpoMoxnecri". Kpiu roro, nopuarnanufi rruicr
roe$iqiernie, ulc ur4ropr{croByrorbcs glr peftrnnronoro
ouimosauug, Tar{o}K He BpaxoBye rany..3eBrrx
oco6nrcocrefi nignpuenacre.

R- morc*U nporxqry nn:Hrv 6a
BqenuMu lpxyncrxol AepxaaHoi exonoMi.rtroi

araAeui'i 3anponoHoBauo uornpu$axropny rvroAeJrb
rrporHo3y pr.{3llry 6aurpyrcrna (uoAelr R), nxa uae
raxnfi nnrnflA [1, c.180]:

.R = 8,38,K r * Kz+ 0,054ff3 +0,63R4 (7)

ae Kr -si,qromermx o6oporsoro raniraly Ao armnir;
Kz - siltrrorreHHr qucroro Eplr6Fr{y Ao BJracHoro

xaniraly;
Kl - siAHoueuns Baropry nia pearisauil Ao arnrsiB;
Kq - niAnomeHrrrr r{lrcroro npn6yncy no irrrerparuruo<

Br4Tpar.

IuonipHicr; 6anqoyrcrra nignplrencrna
siAnoniAHo .qo 3HaqeHI' t'toAeni R s[:ua.{aerbcx raxl{M
qHHoM (ra6n.4):
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Cepin Exououixa. Bunycrc 21.

[o otennaurax Aosroi'ncrn uiei rr,ro.ued MoxHa
3qp{Atttc.trr rs. uiu lrr;Xciriicin ii pOSpOVlir,l fa fCi rfCllOB}ri

era[r po3paxygxis Aocuru upocri i uoxyrr 6yru
.4eraJrbHo nof,cHeHi ft oGlpynronasi. Ane ueo6xiAHo
3ayBilKrTrt, Uo flpu lpoaeleruri o{iriloBaHHr cxrmrHocri
uianpueucrna .ro 6anrpyrcroa ra po3paxyHKy
roeQi4ieurin iuonipuocri 6aurpyrcrra norpi6uo
BpaxoByBarlr rany3eBy crequ0ixy uiAnpuelacrsa. Torvry
npa :giftcneHni 6intru rorrHoro oqiriloeanH.s cxurluocri
ni4npueucrna ao 6anrpyrcma norpi6Ho po:po6nru ra
Kopr.rcryBarr4cr rarry3eBr.rMra xoeQiqieHralan frrrlonipuocri
6aurpyrcraa.

YganaJrruena lroaenr. no6vaosana Ha ocHoei
aucnpuuinanrnoi dvuruii

Ha ourosi Ae{K}rx MeroAr.rK rrporHo3yBaHHt
6aurpyrcrna noSylonaHo yHirepcannry
4acrpuuiuaurny Qymuiro:

Z = 1,5\ + 0,08x, + l0x, + 5xo + 0,3x, + 0,lxu (8)

A9 xr - siAHonegur cash-flow Ao 3o6oB'r3aHb:
X2 - BirJrrora 6alaHcy:
x3 - Bignourenu npn6yrry Ao Ba;rrorr.r 6anancy;
& - ni,unoruenus npu6yrry go ruropry ai,{

peariraqii;
x5 - ni4noureHux enpo6Hrvnx sanacin .qo Br,rropry

pia peaaigaqii;
x6 - odoporniorb eiracnoro xaniraay (ei.rHcruenxs

Br4ropry ai,rr pea.nimriii no na-nroru 6a-naue;l).
Orprarraaui 3ua\re irH-f, Z rrona3liuKa MoxHa

iurepnperynarr{ TaK:
Z > 2 - n!4npuevcrBo BBaxaerbcrr

drinancono crifixnu i ftouy He 3arpoxye
6auxpyrcruo;

| < Z < 2 - QinaHcona pirurorara
(QiHancona crifi r<icrr) ui4npr.relrc.rna flopyrueHa,
aJre 3a yllloBn nepexoAy Ao aHTr,rxpu_?oBoro
ynpan.rriHru 6anxpyrcrno fiorrly ue 3arpoxy€;

0 < Z < I - nignpraeurcny 3arpoxye
6aHrpyrcrno, sKtrlo BoHo He sAiftcnrrl
canaqifturx gaxoAiB;

Z < 0 - ni4npueucrao nauin6auxpyr.
y nir.rIlsH{nift npaxrurli raKa MoAeJrb

B[riopilcroByerbcr MnJro, ocxilrxu He BpaxoBy€
rarr5neBr{x oco6rrmocrefr posrnrxy nignpneucrr i rfoprr,r
oprauisaqifi, xri r.rracruei ii 6ienecy. Torvry 4ani raKoro
nporHo3yBaHxr e BeJrbMr4 ey6'emreH-rauu i se Aarorb
ui.qcrar Anr npar(Tr{qHrn< si{cHonxie.

Mone.ns PAS - rcoe&iuienra
IIr nocrlJreHHr nporHo3yrcqoi poni uo4enefi

ro)KHa rpaHcSoprr,ryrarr Z-xoe$iuienr s PAS-
rce0iqieHr (Perfomans Analysys Score), rqo Aae 3Mory
rigcrcxyearu AisrrHicrr ronanauii g qaci. Btnsqarc.ru
PAS-r-oe$iUieHT fK euIr1raft, raq i nsx.Igft sa rpuruuxufi
liaeur, JrefKo Br,I3HaqHTH MoMeHTII 3aHenaAy i
riryogxeuHx n|qnpl,reti.rcrsa

PAS-roerliqieHr - qe giAnocHr,rfi piaenr
igrruocri rounanii', Br{Be,{eHr.rft Ha ocnosi Z-
neQiqieHra 3a neBHlrft pir i nupaNenuft y ni4corrax eiA
I lo 100. Hanpuxlag, Z-xoeQiqieur, pinunfi 50, nrasye
r re, ulo 4ir.nrnicrr rounanii oqiruoerrcr saAosimHo,

roAi sx PAS-roeQiuienr, pianr,rft 10, cni,q.ruru Epo re, rrlo
irAi"Ue i07o i(uMrli4nru 3r{aXOA-f,TBCfl B rlpruoMy CraHOSrrUi
(nesaaoainrna cr.rryaqi.r). Orxe, porpaxynarruu Z-
roeSiqienr Nm xounanii, MoxHa rpanc$opr,aynarr,r
a6conrorny rr,ripy SinaHcoBoro crarry y ni4Houry ivripy
$inanconoi Ai.srrHocri. Inruuun cJroBaMr4, nr<ap Z-
roerDiqieHr Moxe csiA.rlrru flpo r€, rqo xorralasis
3naxoArrrbcr B pr{3uroBaHouy craui, ro pAS-xoeSiqieHr
rigodpaxae icropr.rvrry renAesqiro ra nororrgy
AisrrHicrr Ha nepcfleKrr.rBy.

Culruorc croponoro raKoro ni4xoxy e fioro
3AarHicrb rroeAHyBarr4 Krrcqosi xapaKrepHcruxn rniry
npo npa6yrxu i e6arxr.r Salancy B eArrHe
npeAcraBHriurxe cuiesiAHorueHgfl. Tan, xouudnis, IrIo
oAepxye eerr,rri npu6yxu, ale cna6xa 3 [oilrrAy
6arraucy, ruoxe 6yru ticraereHa 3 MeHIr npu6yrronoro,
danauc qroi npinHoeaxenuft. Taxna qHHoM,
po3paxyBaBuru PAS - xoe$iqieur, Moxua ruBr.r,{Ko
uiHr.nn QiHaxconuft pu3nK. flos'rgaHnft s uiero
xounaHieio, ro6ro niAxi.q rpyrryerbcr na npmrqr.lni, u1o
qire 6iruu qiHne, uix cyua fioro cxJraAoBrrx.

{o4arxororo oco6rtlraicrrc rrbofo ni.qxogy e
BltKopr,rcraHlur,,pefirunry pusttxy" glr rroAzurblllofo
BnflBreHHs rrprixoBaHoro plr3r,rKy. IIeft pefirnur
crarl.rcrptElHo Bn3Halraerbcr rilrxu roAi, xotu xounagir
N{ae siA'er{Hhil Z-xoerfiuieur, i o6.rracuroerbcfi na ouroni
rpeHAy Z-xoe$iqienra, BenrFruHa ei4'euuoro Z-
roeSiqieirra i rinrxocri ponir, nporaroM {Ktrrx x<lunasi_s
3HaxoAarracff B pr.r3HKoBaHoMy $uranconoruy craHi.
Elrxopncronyrcsll u'tru6arbny ruKarry, y rxifi I nrasye
Ha ,,pN3I{K, rure He3HaqHy ftrrloaipnicri Kpl{3oBoro c-rary,,,
a 5 o3uarrae ,,a6colrorny HeN{oxrusic'rr :6epeNenux
KoJ{rdIIIHboro craHy", MeHeAxep onepy€ roroBrrrltlr
saco6aMu ffir orliHronaHH.rr 3ataJrbHoro 6alaHcy pl,rsr.rxin,
non'r3aHtl( 3 KpeAr{TaMH rrtienra.

BI,ICHOBKU

OpieHraqix aa sxuiacr oAr{H xpnrepifi, uaairr
Ayxe npuBa6lrrrsuft s nostluii reopii, Ha nparrnui He
3aBXAn BH[paBAaHa. Torray 6araro aynnropcrrrx $iprr,r
Ta iH[rEx xounanift, qo :aftraarorucr aHanirr{qHr{Mr{
OTJI,{AAMI{, NPOTHO3YBAHHflM TA KOHCYJIbTYBAHH'M,
Bnxopr4croByrorb NrA aualirnqnoro ouirnonauH.fi
cr.{creMrir rpurepiie, rc6ro pisuonaaHirsi ncpirruntui,
sricui MeroAr{Krr oqiruonannx 6anrpyrcrea.
BuropucrauHa raKnx MeroAr,rx .uJIr noni6soro
AocniAxeHHs uicrurr y co6i rr nepeBafu, TaK i
neAolixr,r. OcnosHoro nepeBaroro e re, Iuo 3a AonoMoroK)
I{r.[x MeroAr,rK MoxHa aHalisyraru d npoqecn, sxi
HeMoxJIIrBo ormcarv MeroAaMr4, Iqo 6a.syorrcx Ha
npocroMy oqiuronauni. flpore Ha npaxrnqi Jrerrue
npufiwru pirueuux B yMoBax ogHorpzrepiairbnoro
3aBAaHrur, nix la yuon 6ararorparepialrHoro. pasou g
ruu 6yAr-are noai6se [porHo3He piurenru, He3arrexno
niA rilrxocri o6pannx rpurepii'a, e cy6?exrmHuu, a nci
pospaxoaaui 3HaqeHHr rpr,rrepii'n cxopiue Hocflrb
iuQopuarmnuft xapaxrep i ne cuonyxarorb MeHeAxepa
go npufinrrrx repuiHonro< piuenr.

Eesyuorno, 6i.nsruicrr HaBeAegr.rx uogereft
pospo6lena Ars exouor,rirrHrlrx yMoB, IrIo BiApi3Hr[orbct
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nig icnyovnx r Yrpaini. BiAvinHocri B reMrax iu$lauii

i rfasax qI{KJIy, oco6rprso B QoH,{o-, eHepro-'
'ipynoiuric'rroctl rilpoSut-tutn, iutlinii noAarnoBl4l't x'n itvta i

BuMararorb eiAuosiAHoro Kop[TBaHIUI MoAener'

PasoM g rlrM, caMe BI4KopIrcraHHt lHTerpaJlbHoro

nitxo,uy npu ouimonal*ri ra nporHo:yrauHi SinaHconoro
crany nigflpn€McrB 3HaqHo niAruururr rxict aHadsy fi

o6'errunuicrr ftoro nucHonxiu, Aac'rb 3Mory AocI{Tb

oneparnBHo BW flBJtflTrl uorenqift slrx Sanrpyrin, 3aBr{acHo

ao"oAtt" insopuauiro rpo HIrx ao :lauixasresux oci6'

Ife rsaqso [oM'flK[IHTb uacliAxtl Hecl]poMoxHocri A:r'q
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V dani* cniainiiii aixuq)ioftrbc.ft riepe66eu uuKapucniaFiFa aiianiinu'iulirc noxssuuxie iaemady "dupexiii*xoc|ri" fipu

onepamusHvMy rwauyaauui eupo'uuuoi npoeptuuu nidnpuettcmea' oduouacuo sdiilcuwembcfl KputfluaHuit auanis

diiuoi Ha cbozad,iwuiil deua uemoduxu KwtbKynn7aHun coSiaapmocmi npadyrcqii sa nosuu|tu gumpamq'vtu a

maKo,c exououi,auw norcazuuxie Qtiuaucoaoi iaimuocmi, doeodumtrcn uenpudamuicmu'tx auxopucmauua d'nn

4ineit onepamuyHoea yuaHyyaHHfl. ocuoauwut uedonixant cucftieMu KaJxbKynnzslwn codiaapmocmi npodymlii sa

no*HrLrnu numpamat ,u e nponaptlionanisa4in nocmiiluta sumpaftt HQ odunutln npoayxt'1ii' nrci 6

KopomKocmpoKosorrty nepiodi € ttepe"tesaHmuuuu dnn npuiluammn ynpa'eniucuxta pituexa' maK frK e uacnidrcou

cmpameeiuuux piuteaa no Qopuyeauuw eupo'uuvux nomys.icrtocmeil nionpue.ilcnrca.

Khoxirmo 1iLniozputpiwux nocuJranu y cmammi- 9, twoea - yxpaiucoxa'

Rnnqoei &tosa: Memod <dupeKm-KocffiD, MapdcuHanauuil npudymox, nocmiilui ma saiuui eumpamu' npatti

u enpntt i 6 um p amu, npuilu amm n y n p aan i u c a x u't p i w e uu'

o6:riry 3nar{Ho 3pociru, cBiAr{eHIrfiM qoro e isaqna

xilrxicrs 3axlinleurD( nncepraqift no Aanifi npodlerrai'

Y ueirrpi ,toc,riaxenur yupauiucmoro o6nir-v

3HaxoAtrbct HacaMnepeA B[Tparn nignpneucrra' y

:apy6ixuorry ynpanliHcrxouy o6liry 3a MI'IFyne

.*pi""" 6!.ro porpo6.reHo 3Har{Hy xillricru Mero'{iB

o6nixy Bxrpar ra KzuIbKyJIroBaHHl co6inaprocti

BCTYTI
3a poru He3zuexHocri

siT.{u3HrHI,Ix nayxonqiu Ao
VxpaiHra yBara ra inrePec

npo6leun ynpanlincrxoro
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