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METHODICAL APPROACHES TO DIAGNOSTICS OF JOINT STOCK COMPANIES' BANKRUPTCY
PROBABILITY: LOCAL AND FOREIGN EXPERIENCE

Y cTarTi y3aranbHeHo Ta CUCTEMAaTU30BaHO MeroauyHi nigxoaun Ko ouiHKu ¢piHaHCOBOro cTaHy
nignpueMcTBa 3 NO3NLIT MOX/INBOTO 6aHkpyTcTBa. ChopmysiboBaHo pexomeHfauii uLjono yaOCKO-
HaneHHs METO4UKY BiarHOCTUKHA /iMoBipHOCTI 6aHKPYTCTBa aKL{iOH@PHUX TOBApyCTB 3 ypaxyBaHHAM

AKOCTi KOPMOPaTUBHOIO yNPaB/lHHA emiTeHTa.

Methodical approaches to estimation of an enterprise financial condition are generalized and

systematized in the article in the frames of proba

ble bankruptcy. Recommendations for perfection

of joint stock companies’ bankruptcy probability diagnostics are formulated taking to consideration

the quality of emitter's corporate management.
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MOCTAHOBKA IMPOBAEMH

Y nepiof 3pocTaHHA KPU3OBKX ABMLL, HaLjoHanBHOI Ta CBITo-
ol eKoHOMiKK npobnemu, nos'AzaHi 3 GaHKpYTCTBOM NiANPH-
eMmcTe, nocTaloTs ocobnueo roctpo. MoripiweHHs eKOHOMIYHO-
ro cTaHy rocroaapiotoumnx cyb'exTis B YKpaiHi 3yMOBNIOETHCA
pafoM 06'eKTUBHUX (haKTOPIB, Cepe AKUX: HeedieKTHBHE BH-
KOPUCTAHHA HAasBHUX PECYPCIB, pedhiuuT BnacHoro obopoTHo-
ro Kanitany, Hekeposati iHchnaLiRHI npoUecH, BifCyTHICTb CTA-
BinbHux puHKis 3byTy, kpuaa B32EMOPO3PAXYHKIB, KOPYNUif,

Ta6nuus 1. MokasHUKW NOPYLIEHHS cNpaB Npo 6aHKpPYTCTBO B YKpaiHi

He36anaHCcoBaHICTb LiHOBOT NMONITHUKH, HeJ0CKOHaNCTh HOpMa-
THBHO-NpaBoBoi Ba3u, HK3bKa KOHKYPEHTO3AATHICTh | KOHKY-
PEHTOCTIPOMONHICTD MiANPHEMCTBA MPH BUXOAI Ha 30BHILHI
PUHKH, thicKanbHa noniTHKa, BIfICYTHICTb NEPCNeKTUBHOTO NAia-
HyBaHHS Ta MPOrHO3YyBaHHA, "rinizauis ekonomiku" Towo, ¥
KoMMaeKci BuiLeHasefeHi hakTopH CTaloTb NPHHHHOIO DaHKpyT-
CTBA.

3a peayabTaTamMi NpoBeASHOro aHani3y noxasHuKis nopy-
WeHHA cnpas npo BaHKPYTCTEO NPOTATOM 2002—2011 pokiss
Ykpaini (tabn. 1) Gyno susenero
TeHAeHLio 10 36iNbLIEHHA KinbkocTi

nignpuemcTe-BaHKpyTia pisHoi (hop-

A 2004 [ 2005 | 2006 | 2007 | 2008 2009 | 2010 | LOS200E o nacpocTi. MogiBHa TeraeHuis
pix piK pik pix pIK piK pik pik pik pik i .

Beporo Gi60 | 7496 | 7515 | 7791 | 10683 | 13792 | 14338 | 14542 | 14652 | 14265 32 MonepeaHiM1 AaHHMA, 36eperna-

HLIPHAMCTS caiy 2012 poui.

pisAof hopym OznaueHa npobnema Habyna

BIECHOCTI, aKTyanbHOCTI U ana pany €BpPONenCh-

HHEIE kux KpaiH. 3oxkpema, y Moabwi B

Dxxepeno: [11].

2012 poui KinbkicTb 36aHKpYTiAKX

InBecTuuii: noakTuKa Ta gocsig N2 8/2013




KoMNaHii 3pocna Ha 28 %
BiZ nMonepefHbOro poky,

Ta6nuus 2. 30BHILLHI NPUYUHA, WO MPUIBOAATL A0 PiHAHCOBOI KPU3N

nignpuemcrea [7]

L0 € HAMBULLUM MOKa3HH-
KOM I3 MOMEHTY BCTYNY

Kpaitu Jo €spocotoly B
2004 poui. Cepeg 27 nep-

»aB, WO BXOASATb 40O
€BpOCOt03Y, BULUMH, HIXK Y
Monbuwi, Temn 3pocTaHHA
KiNbKOCTI GaHKPYTCTE 3a-
chikcoBaHui TinbkK 8 Mop-
Tyranii — 43% i Mpeuii —

KpeIUTOPCHKOI 3a60pTOBaHOCTI
# HEMLTATOCTIPOMOXKHICTD
MAMPHEMCTB-IAPTHEPIB

— | ; Jemorpacdiuni .
ExoHOMIYHI TPAYHHR TloniTiyri TpUIHHA THwi opruvER
OpUEHEN
" ¢r1a]] BUPOOHMIITBA + TOMTITHIHA ¢ CTpyKTypa ¢ 3aranbAWi piBeHb
=3pOCTaHHA Ae0iTOpChKo] 1 HecTabiTbHICTE Iep)KaBd | HAceleHHs KyJBTYpH (BUPOOHUIITBA,

+ HEIOCKOHATICTE
3aK0HOAaBY0i 6a3u B
KpaiHi

+ BACOKHMH pIBEHB
TIONATKIB

¢ piBeHB 106poGyTY
+ iHmi pakTopu, mo
BU3HAYAIOTE PO3MID L

CTIOXKHBAHHA)
¢ TIOCHIEHHA
MUKHapOIHO! KOHKYPEHILii

CTPYKTYpY + GaHKpyTCTBO
CIIOYKMBAaHHA, GOPIKHUKIB MIANPUEMCTBA
TITaTOCTIPOMOKHHI ¢ 3arAILHUH PO3BHUTOK

TIOMHT HACEIIECHHA HaYyKH 1 TEXHIKA

30%. B Icnanii, wo nepe-
YKUBAE 3HAYHWUI €KOHOMIYHMHK cnag, Y

MUHYnOMy poui BaHKpyTCTBa OroNocH- ) )

v Ha 24% Binble komnaHiu, Hixky 2011 30uTKOBA Aedirprr

poui, B ToW yac sk y 6inbwocTi KpaiH | HeaoCKoHATCTs mc;%tﬁ-f;h ﬂgﬁg‘;‘ﬁ?m He0CKORATA
E€Bpocolo3y He 3adikcoBaHO 3HA4YHUX MEXAHIIMY KarmiTany TEXHONOTIA

; T eHHA
3MIH, 8 B OKpEMUX 3 HUX, 30KpeMa B WHOYEROP

HimMeuuuHi, KinbkicTb GaHKpYTIB 3HK3W-

BHPOOHALITEA

Bryrpimmi npirinan ’\‘
nacs [8]. . 1.4 BLICYTHICTE v 3POCTAHHA
3a aannmu CeiToBoro Hanky i Mix- KOHTPOMIO 32 N —— AeDITOpeBKoi T4
HapogHoi diHaHcoBol kKopnopauii, no- AOTOBIPHHMA BHCOKA ITUTOMA Bara O oTE KpEIHTOpCEKOT
5 o o " BUIHOCHHAMEH O 1850{)1‘(!5&&0(2-1‘]
3uuis Ykpainu y peidtunry "BenenHs o HENPOAYKTHBHMX CTIpYKTypH ;
HiaHecy" 3a iHpMKaTOPOM "BaHKpyT- LU BRI AL

CTBO" € HA3bKOI NOPIBHAHO 3 iHWWMHU
KpaiHaMu CBITy | 38 OCTaHHi pOKM Ha Kpa-
we He aMiHWnace. Tak, y 2009 poui Yk-
painanocina 143 micue cepeg 181 kpaitv csity, 6izHec-kniMar
akux pochimkysascs; y 2010 poui — 145 micue cepen 183 kpain
[10]; y 2011 poui — 150 micue cepea 183 kpain; y 2012 poui
— 158 micue cepepg 185 kpaiH.

Y 2013 poui Ykpaina 3a,gaHum cybinaekcom getuo 36iabuwm-
Na CBOIO NO3ULI0 Y pedTHHTY (Ha 1 nyHKT), nocisww 157 cxoauH-
KY, B TON e Uac BapTO 3ayBaXKMTH, LLO Lie Bigbynock He BHaCi-
JOK noninLeHHs BlacHWX NOKA3HUKIB, a B peay/ibTaTi noripLueH-
HA CKNagoBKx cybiHaeKcy B iHWUX KpaiHax [4].

Omxke, TpaHcdropMaliii B EKOHOMIYHOMY CepefloBHLLi, B IKO-
My fi€ Cyb'eKT rocnofaptoBaHHs, BAMaraioTb MeBHUX 3MiH y Me-
TOAMLI (hiHAHCOBOrO aHanizy Npu Horo NPoBeneHHI AK KaQpo-
BMM NEePCOHANOM MigNPUEMCTBA, Tak i NapTHepaMH Ta BNacHU-
Kamu.

Han3sWyalHO BKNMBUM Ta aKTya/lbHUM € HeobXiaHICTb
BUPILLEHHA L€l Npobnemu ans 06'eKTUBHOT OLIHKH | NpOrHO3y-
BaHHA HiHAHCOBOro CTaHy Cy4acHUX aKLioOHEPHUX TOBAPUCTB.
Anke, 0cobAMBOCTI IX OpraHisauifHo-NPasosol | eKOHOMIYHOT
NPUPOAH, 30KPeMa, HasBHICTb LUMPOKOIO KOJa Y4aCHUKIB KOp-
NOPaTHBHUX BIAHOCHH, €KOHOMIUHI NiAXoAu Ta iHTepecH, AKi
10,0 aKLIOHEPHOMO TOBAPUCTBA He 36iraroTbesl, a TAKOXK Pi3HUH
obcar ix npas y npoueci ynpasfiHHA | KOHTPONIO HaA NianNpHe-
MCTBOM, NOPOAYKYIOTE UNCIEHHI KOPNOPATHBHI KOHMNiIKTH. Ma-
104K B OCHOBI EKOHOMIYHOT MPHPOSU KOPNOPATHBHUA KOHIKT,
WO NPU3BOAMTD K 4O NPSMUX BUTPAT, MOB'A3aHWX 3 HOro poa-
B'S3aHHAM Ta NiKBigaLicto HeraTUBHUX HacnigKiB, TaK i fo He-
NPSMKUX BUTPAT (PO3PHB rOCNOJaPCHKUX 3B'A3KIB i3 KOHTpareH-
Tamu, (hopMyBaHHS HEraTUBHOI rPOMafCbKOi AYMKM NPO KOM-
naHito, npo ii NPOAYKLUilo i, AK HACNIAOK, NOTipLIEeHHS DiHaHCO-
BOTO CTaHy).

AHAAI3 OCTAHHIX AOCAIAKEHD
I TYBAIKAINIIL

MuTaHHA BiarHOCTUKU KPU3OBOro CTaHy NMiANPUEMCTB 4,0C-
NiB>KYBANUCA B NPALAX BITUHZHAHWX | 3apYHIKHUX YUEHHX, 30K-
pema E. AnbTmaHa, P. Jluca, P. Tadnepa, B. bisepa, A.B. bo-
romonosoi, [1.A. Engosiubkoro, €.®. bpirxema, [>x. Ban Xop-
Ha, 0.0. Tepewenko, I.O. Bnaxka, B.O. Bacunenko, T.C. Kne-
baroeoi, J1.0. lirorenko, B.O. Nogonbcekoi, B.M. CytopmiHol
1a iH. MpoTe Ui BocnigKeHHs He BpaxoByBanu 4eCTPYKTUBHUI
BIJIME YMHHUKIB KOPNOPATUBHOMO YNPaBAiHHs Ha AUHAMiuHY

Puc. 1. BHyTpiwWwHi NpU4YnHU GiHaHCOBOT KPU3U NigNPUEMCTEA

CTIHKiCTb KOPNOPaTUBHOrO CEKTOpa EKOHOMIKU. 3a3HadyeHe
06YMOBJIIOE aKTYasbHICTb TEMK BOCAIAYKEHHSA, i1 3HaYUMICTb Ta
NpaKTHYHY CNPAMOBAHICTb.

META AOCAIAKEHHS

MeTolo foChimKeHHs € po3pobKa METOAUKH BiarHOCTHKH
HMOBIPHOCTI BaHKPYTCTBa aKLiOHEPHWX TOBAapHCTB, AKa Ba3sy-
Banaca 6 He NKlle Ha NoKasHWUKax diHaHCOBOTO CTaHy, a Bpa-
XOBYBana i AKiCTb KOPNOPaTUBHOrO YNPaBJiHHA eMITEHTA.

OCHOBHI PE3VABTATU AOCAIAKEHHA

AkuioHepHi TOBapHUCTBA B NPOLLECi CBOEI BiNIbHOCTI CTHKa-
I0TbCA 3 PIBHOMAHITHUMM gecTabinizylounmu chakTopamu. Botu
MOXYTb NOTEHLiINHO abo peasbHO 3arpoKyBaTH NignpHeEM-
HUUBKIHA AiAAbLHOCTI Ta B WiNOMY iCHYBaHHIO NiGNPUEMHULbKOT
CTPYKTYPH, pyiHYouM i 3cepeamntu un 3308Hi. LLLo6 npoTugis-
TW BHYTPILLHIM | 30BHILIHIM 3arpo3am, NoTpibHO X cBOEYacHO
niarHocTtyBatn. CKNagHO YiTKO PO3MEYBATH 30BHILUHI NTPUYK-
HUW (hiHaHCOBOI KPU3K NiANPUEMCTBA, NPOTE HaBiTb BUABNEHHS
MUHYAUX NOMUJIOK MOXKE AOMOMOITH B BOCATHEHHI iHAHCOBOT
CTIKOCTi NpH PiaHUX HeCNPHATAWBUX oBcTasuHax (Taba. 2).

BHyTpiwHi npuunHU hiHAHCOBOT KPU3K NiANPUEMCTBA He
MeHLL BaXKNMBI ANS PO3Mi3HaHHA, afKe Ha HUX MOXHa Geano-
cepefHbo BraneatH (puc. 1).

Ha Haluy oyMKY, NPUYHHA KPU3UW CIG LYKATH Y HERigNOBI-
IHOCTi Mi>k cTaHOM i noTpeBaMHu PO3BMTKY NigNpUEMCTBA Ta CTa-
HOM i noTpebaMu PO3BUTKY 30BHiLWHbOrO cepegoeunla. Konu
NiLNPUEMCTBO He 34aTHE HaRaTH CBOIM KOHTPareHTaM NpogaykK-
Uil0 YW NOCAYrH, LLO BiANOBIAAIOTH NEBHUM BUMOraMm (LiHM,
AKOCTI, Ki/IbKOCTi), CKNaAaeTbCA CUTYaLiA CYCMiNbHOI NepeotLii-
HKH JianbHOCTI rocnogapiorodoro cyb'ekra.

VY uiti cutyauii 3 Goky cnoxusadie cnig ovikyBaTH nepexig
[0 3aMilleHHs NpoayKLii NeBHOro NiANPUEMCTBA Ha TOBApH
iHLOro BUPOBOHHUKA. Tak CUCTEMHO PeryntoeTbes edPeKTUBHICTh
LiSIbHOCTI KOYKHOrO NiANpUEMCTBA.

Y 3apy6i>kHii Ta BITYH3HAHIM NpaKTUL iCHYIOTb pizHi Niaxo-
AW A0 JiarHOCTUKK BaHKpYTCTBA NigNPUEMCTB, POPMH, IHCTPY-
MEHTH il NpoBedeHHs Ta HOPMATUBHO-NPABOBE 3abeaneyeHHs.
Hal6inblw nowmnpeHMu € grckpuMiHanTi mogeni E. AnsTMana,
P. Nica, Tadnepa, I'. fasugosoi 1a A. Benikosa, P. Caidynina,
I. Kaaukoea, O. TepelseHka, CnputreiTa, Y. bisepa, mogens R.




Harpsinin uporiosysaiis MoBipHOCTI SaHKPYTCTRA N1.UIPHEMCTBA

aKLiOHepHUX TOBAPUCTB, Ha Haily
BYMKY, € irHopyBaHHs 0cObNMEoc-

Ouirka i NPOrHOIYBAHNA NOKAINMKIR J0A0RITIBHOCTI CEPYKTYPH JanaHcy
¢ KoediuienT 3araabiol HKBEIHOCT]
¢ koehillienT 1a8e311IeUenocs i HOTONHIX AKTHBIB BAACHHM 06OPOTIHAM KalliTd10M
¢ oedinient pHOBIEIA M1 10CTPOMMKHOCTI
¢ KOeDIUEHT BTPATH 11:1aTOCTIPOMOKHOC I

TeW eKOHOMIYHOI NMPUPOSU aKilic-
HEPHOI POPMHU rOCNofaploBaHts.
Anxe, ua indopmauin Heobxigsa
1A OLIHKW HaZiHHOCTI CUCTEMH ¥
PaBAiHHA Ta MPOrHO3YBAHHSA 3MiH «
€KOHOMIYHOMY CTaHi aKLioHepHD

[ Cucrema GOpMATIZOBAHMX Ta HEPOPMAIIOBAHAX MCIOIIB

o hopaaaizosani Nemodu: KIacusi METONH aaiisy BinancoBO-rocnoiapesKol ASLILIOLT,
TPATMILIAHI MCTOZM CKOROMIMHOIQ 4HAMi3y, MCTOAM MATCMATHYHO! CTATHCTHKH BUBYCHHS
38793KIB, CKOHOMCTPHUHI METOAH

oMemodn  eKoHOMIVHOT  KiBepHemury |
OlEPALIR i TEOPHT IPHITHATTH PLIICHY

L I r}IJI“rH’LJ HEateAN Meean lp\‘ll\l\!]LL’I Ha l"ll”\.‘ AHANTHYHAX TPOLEIYP Ha JO“‘]HO\’IY
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ONTHMAABHOr0  NnporpamyBaHHsi, HOCTAKENHS

TOBAPHCTBA BHACNILOK 3MiHU TRy~
TYPM BNACHOCTI, BNMBY YHaCHKE S
KOPMOPAaTHBHUX BIAHOCHH Ha Y-
PaBiHCBKi pilleHHs Ta XapakTes:
ixHboi B3aemogii [3].

AHaniz HaykoBWx nybnikaw
[03BONSAE 3pOOHTH BUCHOBKM, it
yuM cnabwa npasoBa cucTeMa =
LEpXKaBi, THM BaK/IMBILIE 3Ha S

HA Mae CTaH KOpnopaTUBHOIo ¥
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KOMMNaHiW 3 HaNeXHUM Koprnops
TUBHWM YNPAB/IHHAM MEHLLE 3ans
MTb BiJ PIBHS PO3BUTKY PaBoss
CHCTEMM, OCKIJIbKHK TaKi nignpues
cTBa NOTPebYIOTh 30BHILLHIX M&
XaHi3MiB BUPiLUEHHA KOHMIKTIB §

MeHLWiN Mmipi. [liticHo, ans Garars

Qdinifini MeTonukn aiarHecTHkn Gankpyrerna B Ykpaini
+ \QTOAMKAa  UPOREEHHA  MOFROICHOrO  anatizy  (iHAHCOBO-TOCTIORAPChKOrO
HETLIATOCMPOMOKHIX RUATEPUCMCTB | OpraHizauii
@ *  METOARUHI PEKOMERIAWT 100 BUSBACIHHS 031K HETLIATOCI POMMKIOCT! NLIUIPHEMETRE
Y O3HAK AiH 3 IPUXOBYBAHIS DaHKPY1CTBA, GIKTUEHOrO DaliKpy FCTBA it AORCICHHS 10
FaHRpyTCTNa

CTaHY

OX iHBECTOPIB, 0COBAMBO [HO3EN-
HWX, CTaH KOPNOPATUBHOr O Yripas-
NIHHSA Ma€ HE MEHLW BaXK/WBE 3H
YeHHA, HiXK dpiHaHCOBI NokazHK« .
koMnaHit. BoHW FoToBi nnatuTn &
NMKY NpeMilo 3a akuil Tux iz

Puc. 2. Hanpamu nporHo3syeaHHs iMoOBIPHOCTI 6aHKPYTCTRA
Doxepeno: [7].

NPUEMCTB, B SKUX MPUUAHATI KODCT
Ki CTaHOapTV KopnopaTUBHOTo ¥=
pasAiHHA [9].

Y TOW e yac BapTO BiA3HAUMUTH, WO 3apyBiKHI METOAMUHI pO3-
POBKM ANA BITUUIHAHOI EKOHOMIKM MalOTh CYTO TEOPETHUHMIA
XapaKkTep, MOXyTb ByTu fMlie JONATKOBUM MaTepianom, a He
OCHOBHWUM IHCTPYMEHTOM hiHaHCOBOro aHasi3y cTaHy rocrnona-
piotoyoro cy6'exta [7]. MpruriHam1 0BMeXeHOro 3aCToCyBaHHS
BITUMSHAHUX MOLIENeM AiarHOCTUKH HMOBIPHOCTI BaHKpYTCTBA ANS

, : N

N’aTuuaxTopHa Moaeab AjibTMAHA

Monean Cnpinreiita

HepauioHanbHa cucTeMa YNpag/iHHSA | BIACYTHICTb PUHK
opieHTOBaHOI cUCTeMU thopMyBaHHA KaniTany B YkpaiHi crass
OCHOBHWMM NPUUMHAMM 3HUKEHHSA echEKTUBHOCTI BiRNBHOCTI 2=
LiOHepHWX fianpUeMcTs. 3a3HadeHe NiATBEPAXKYE Tedy Npo =z
ABHICTb BMAIMBY AKQCTI KOPNOPATUBHOMQ YNpaBAiHHA Ha dikas
COBWV CTaH NiANPUEMCTB aKLIOHEPHOI (DOPMU rocnojaploaalss

Z=1,2X,+1,4X,+3,3X5+0,6 X4 +1,0X5
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KOPOTKOCIPOKOBI 30G0M 513aH114
= ofciar npojky ¢ saraibi@

BAPHCTL AKTHRIB

AKTHBM
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/| Vs= Gopr/ cyxymi akinei

A V¢ = NacHBH / CYKYUHI aKYHBK
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ae X1 = cash flow / 30608 s3aHHa
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Mozeas Jlica b | Z=0,16K-0,22K,+0,87K-0,24K 5
ae K, = nebitopeska 3aboprosasicTs +

rPOITOBI KOWTH Ta iX CKBIBAIEHTH / BaloTa
| dasaHcy
onepauinnii  npubyTox ! saraibha [ K3=nocr.iﬁ|mﬁ Kariian / Banio1a daslaHey ]
BAPTICTh AKTHBIB | K; = dinancosi mrpath [/ nnpydka R
reposnoiiennit npudyrak / saraiuua peanisal

Ka= Rutparu Ha nepconal / 101ana BapTicTh
Ks = pasiosuit npubyrok / nosHkornii kanilan

Puc. 3. Mogeni ailarHOGTUKM MMOBIPHOCTI 6aHKPYTCTBA, 3aNponoHosaHi 3apy6ixHUMU

€KOHOMICTaMm
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MeToauuHe 3abeaneueHHs
RiarHocTUKK BaHkpyTcTBa nig-

Tabauus 3. slkicHi noka3Hnku ePeKTUBHOCTI KOPNOPATUBHOIO

Bl ynpaeniHHA
NPUEMCTBA, HE3anexHo BLO UOTro
i3alinHo- i Bany

OpraHisauilHo-NpasoBol CbOPMH, T Anh TIPS _
XapaKTePU3YeTbCA BENUKOLO Pi3HO- max | win
MaHiTHICTIO NiAxXohie Ta iHcTpy- | Q Banxpymcmao 1 0
MEHTIB il npoBeAeHHA (pHc. 2). Ipoctpouena YuHEHK BpaxoBYye Taki O, sk cupobu ininiosaTu

Y 3apy6ixkHii npaktui Bxe KpEAHTOPCHKA 6auKpyTCTBO, aKTHBHY CKYIIKY Ha PUHKY 60priB

e . 3a60proBaHicTs abo KOMMaHii, a TAKOXK BEUKY 3a60proBanicTs Mo NMogaTKax
HaKOMW4YEeHO OOCTaTHIKW OOCBIg qu . . 0,5 0
. 6 2 npobiemn i3 260 MpOCTPodEHy KPeTUTOPCEKY 3a60proBAHICTS

OLIHKK DaHKPYTCTBaA NIANPUEMCTB 3260proBaHicTIo o
(puc. 3). TIOMIaTKAX

pote BuKopUcTaHHA B VK- e banu HapaxoBYIOTbCA 3aNEXKHO Bill 3AATHOCT] KOMITAHIT
paiti po3pobnernx 3apyBixHux | q i 06CITyroByRaTH B MaliGyTHEOMY CBORO (hiHaRCORY 05§10
MeToamK € npobnemHum. Kputmu- aaboprogaticts
HMI aHanis o3HaueHux mogenei |2 __ Henposopicms, _ — 1 0
BUABMUB: Bt KinskicTs 6anis BapitoeTses Big 0 s KoMIaHii, ki

” p & e NPT A TiIbKH EPEILTY Ha MKHAPOIHI CTARIapTH

— PAABUCHAX IpUNYCKaroTh, qau YXEIICD) Uéky ByxranTepcrroro o6uiky, 0 0,5 a1 opramisaii, sxi 05 |0

wo mozersb R IpkyTcbkoi aka- GIVHOMIPHETIIIAM

Aemii NpuaaTHa NMLE NPW HasB- GARBLTAS cramazprin

BiK€ BIIPOZOBXK JOBIOr0 MEPioNy BEAYTh GyXrantepchKuit
001K BIANOBIAHO JI0 BUIC3a3HAUCHIX BHMOT

HMX O3HaKaX KPH3H, Xoua MiCTUTb
y cobi npocTuit MexaHiam poapa-
XYHKIB; 42

— ABoxdrakTopHa Moaens E.

Perryranis i BigkpuTicTs
11 PO3BUTKY

Ile aocrathbo cy6’exTUBHA OUiHK2, O Gepe 0 yBarn
HA{BHICTb B KOMTIAHIT i eeKTHRHICTS XiSMBHOCTI BiLIiy
110 po6OTi 3 aKI[iORePaMH, BIIKPHTICTE KepiBHHIITRA Ta 03 0
HasBHICTE iHdopMalii Mpo KoMmaHito, HeoOXiHy A
1100yIOBH ONTHMATEHHX MOZeNed

AnbTmaHa € eMnipuyHolo, Hali-

i I : TMoBimoMieHHs mpo
NPOCTILLOO ANA PO3PaxyHKIE; BC

bami napaxoRyrOTECs 3aN€XHOC Bif TOTO, AK KOMTUAHI]

q TIPOBENEHHS 3aralTbHUX HAZAITE 1H(opMallito akIlioHepaM Ipo 3arambHi 36opy 02 0
KoediLieHTH po3paxoBaHi Ha oc- 360pis axitionepis
HOBI CTATUCTWUKU PE3YNbTATIB Ais/b- 3araneHuit sxicHuit
HocTi nignpremcts CLUA, koedpiu- | Zax TTOKa3HAK 21 10
IEHTH ANs KOXKHOT ranyai Heobxig- Zax=Q1+ Q

HO po3paxoByBaTH OKpeMo;

— HefonikaMu Mogeni CnpuHrelTa € Te, tWo NOKa3HUKKU
TOUHOCTi NPOTHO3YBaHHA 3MEHLLYIOThCS 3 4acoM, KpiM TOro, He
BPaxXoBYOTbCA PaKTOPH HEEKOHOMIYHOFO XapaKTepy;

— mopenb KoHona i Fonbepa MoskHa 3acTocosyBaTH Nuiue
ANA NiANPUEMCTB, UMi aKlLii KOTHPYloTbCA Ha hoHAOBIH Bipi;
He BpaxoByeTbcs Garato drakTopis, Wo BU3HAYATL diHaHCO-
BY CTilKiCTb;

— Mogenb Jlica po3pobrieHa ons AHFAIT 3 ypaxyBaHHAM
TeHAeHLi! | ocobnueocTel 3axigHoro PO3BUTKY;

— yHiBepcanbHa AUCKPUMIHAHTHA bYHKUIS — BUCOKMI
CTYNiHb CKNABHOCTI yXBaneHHs pilleHHs 8 yMosax Baratokpu-
TePianbHOCTI 3aBAAHHS; IHhOPMaTUBHUI XapaKTep PO3paxoBa-
HHX NOKA3HUKIB; ¥ IINOMY MOJLeNIb MOXHA 3aCTOCOBYBATH flLe
ana nignpuemcts CLUA, Esponk;

— Mopens Caidynina ta Kagukosoi — HopMaTHBHHIA
3MICT KOedILiEHTIB, WO BUKOPUCTOBYIOTLCS INA PEHTHHFOBOI
OLiHKH, He BPaXOBYIOTb rany3esnx 0cobaMBOCTEl NiANpHEMCTB
[1].

Y BITUM3HAHIH NpaKTULi MeTogonoris GaratodakTopHOro
ANCKPUMIHAHTHOTO aHani3y WOAO AiarHOCTUKM HaHKPYTCTBa
BnepLe sukopuctanay 2004 p. g.e.H. 0.0. TepelyeHKOM, AKUM
By 3anPONOHOBaH] AHCKPUMIHAHTHI MOAEN AiarHOCTUKM GaH-
KPYTCTBA AJ18 BOCbMH rPYN YKpaiHCbKUX NiANPHEMCTE 3a1EHO
BiJ, BULY LifNbHOCTI.

OcHoBoIO HalLOro JOCNigKeHHs € Po3pobKa METOLUKM
AiarHoCTHK1 AMOBIPHOCT] BaHKPYTCTBA AKLiOHEPHUX TOBAPUCTS
Ha OCHOBI 6asIbHOT OLHKM KiNbKICHWX Ta AKICHWX MOKa3HHKB
AisnbHocTi nignpuemcTaa. Benvka pisHoMaHiTHICTb chilaHCcoBUxX
KoediLlienTis 3yMoBUNa HeobXiaHICTL BUBOPY HAMBMAKBOBILUMX
3 HUX. MHOMXUWHY NOKa3HWKIB, Lo YBIMWAW B0 3anponoHoBaHol
Mogeni Hamu 6yno poanogineHo Ha 3 rpynu. [ina CTBOPEHHA
NepLUIOi FPYNM MOKa3HMWKIB 33 OCHOBY NPUIHHATO Mogesb R, ABox-
caKTopHy Mofesnb, Mofeni Criputreiita, Y. Bisepa, E. AnbTma-
Ha, Tachnepa. Ha ocHoBi aHanisy nokasHukie, o BUKOPUCTO-
BYIOTbCS Y 3a3HAYEHUX Mopensax, Ao Nepwoi rpynu Bynu
Bigibpani:

X, — 0BopoTHUIA KaniTan / akTuBK;

X, — BupyuKa Bif peanizauii/cepefHbopiyHa sapTicTh
MaMHa;

X, — npubyTok Ao onogaTKyBaHHSA /cepedHbopiyHa
BapTiCTb KOPOTKOCTPOKOBUX 3060B'A3aHb;

X, — npubyTok Bia peanizauii /cepesHbopiuHa BapTicTs
MakiHa.

OckinbKi 0OCHOBHOIO NPUUMHOIO BaHKPYTCTBA € HenAaToC-
NPOMOXHICTb, 0c06/MBa yBara npH aiarHocTUL cTaHy nignpwe-
MCTBA NPUAINAETLCA aHasi3y NOKA3HUKIB NiKBIAHOCTI, NaaTocn-
POMOXHOCTI i chiHaHCOROI CTilKOCTI, TOMY y BpYyry rpyny Kisib-
KICHHX NOKa3HWKIB BYNW BKIOYEHI HACTYMH:

Y, — koediLieHT aBTOHOMIT;

Y, — koediLieHT WBKMAKOT AiKBigHOCT;

Y, — koediuieHT abcontoTHoi RiksigHOCTI.

B ocHosi nobygoan Mogeni 6yno noknaaeHo npunyLyeHHs
PO PIBHO3HAYHICTb BNAMBY (haKTOPHHUX O3HAK Ha Pe3ybTaTHB-
HWI NOKa3HWK. 32 YMOBH, WO BCi MOKA3HMKM € PiBHO3ZHAUHWMH,
Z xin po3paxoByeTbca 3a hOPMYNoIo:

Tt lX)c1+l ><x.2+1><)\f3+1 ><x4+1 ><yl+1><y2+l X33 (1).
7 7 7 7 7 7 7

MmoBipHicTs BaHkpyTcTBa Hyna pisHoMipHO posnogineHa
no rpynax y gianasoHiig 0 go 2,1. WWkana ivtepnperau;i iHter-
pasibHOro NOKa3HWKa i-ro NiANPUEMCTBA 3a aBTOPCHKOIO METO-
Aukoio (Z kin) mae surnsg;

80 0,7 — Bucoka MoBIpHicTb BaHKpyTCTBa (2 Hanu);

0,7—1,4 — HecTilikuit dhivancosui cTaH (4 Ganu);

1,4—2,1 — liMogipHicTb 6aHkpyTcTea HU3bka (6 6anis).

TpeTs rpyna nokasHHKiB xapakTepHaye SKicTb KOPropaTHEHO-
ro Yrpas/iHHA Ha akLiOHEPHOMY NiANPUEMCTBI Ta MICTUTb 2 SIKICHMX
nokasHuka (Q), to BU3HauatoTbesl PAROM (akTopis (q), 3okpeMa:

Q, — GaHkpyTcTBO:

g ,, — npocTpoueHa KpeaTopctka 3aboprosaHicTh;

q ,, — 3aboprosaHicTs.

Q, — HenposopicTb:

q,, — thiHaHcoBa 38iTHicTb 3a US GAAP /IAS;

d,, — penyTauis i BiAKpHTICTL;

q ,; — MOBIJOMJIEHHSA NPO PiuHi /No3aueprosi 3aranbHi 360-
pv akuioHepie [10].

Po3rnsHemo nokasHuKH, sKi xapakTepu3ytoTh AKiCHi acnek-
TW KOpNOpPaTUBHOrO yNpasaiHHA (Tabs. 3).




Ta6avua 4. AuHaMika KiNibKiCHUX i AKiICHUX MOKAa3HUKIE
RignbHOCTI NyOniYHOro akuioHepHOro TOBApUCTEBA

3a 2009—2011 poku

H$, HE Aal0Tb 3MOFW NOBHOKO MiPOID OLIHUTH HMO-
BipHiCTb GaHKpPYTCTB2 aKLiOHEPHOTO TOBAPUCTBA, OCK-
iAbKK He BPAXOBYIOTb BIIMB KOPMOPATUBHONO YNPaB/i-

Ty ———— _ : ' HHA Ha pesy/ibTaTn #ioro ¢hiHaHCOBO-roCnoAapcbol
[MoxazHUK CTpUATIBA TOSWILS 2009 pix 2010 pix 2011 pix AlARbHOCTI. 3a_np0n0:-|paa1-!a METO,U@ K.a OO3BONAE YCY-
e HYTH 3a3HadeHi HeAoNikK Ta fae Haltbinblw 06'eKTHBHY
i CIpuATIHBA 0,690 0780 | 0,890 OLHIYs r
X, e 1.000 0,659 0.450 ﬂepcneKTMBaMM NOAANBLIOTO AOC/IMKEHHS B Aa-
X, p—— 0.032 0,015 20,009 HOMY HaNPAMI € BAOCKOHANIEHHA NPAKTHYHOO INCTPY-
X — 20.190 0,031 0,042 MeHTapiio [iarHOCTUKH ffaHprTcma aKUICHEPHMX TO~
Y, 05 0.095 0,012 0.012 BAPUCTB 3 ypaxyBaHHAM x ranysesux ocobnusocTei.
Y, >0.6-0.8 1,143 1232 1,084 I
Y, >0.2 0,008 0.008 0.008 ANGIEY [ _
——— 0397 0,368 0342 1. Eneup O_.I'I. AHT.MKpH3OBa CKNanoBa ynpasniH-
— HSA MaLWHOBYAIBHUM MiAMPUEMCTEOM: aBTOPEd. AUC.
Bricoxa, AygpipnioTe HKPYICTE KaHg. ekoH. Hayk: 08.00.04 / Onbra MasnisHa Eneup
AKICHI nokasHuKi / HauioHanbhuii TexHiuHWi yHiBepcuTeT. — Xapkie,
Qi 0,12 0,14 0,20 2009. — 20 c.
q.ii 0,06 0,10 0,15 2. Knebanosa T. C. BankpyTcreo i caHauis nignpve-
40 0,06 0,04 0.05 MCTBa: TEOpifA | NPaKTHKa KPU3OBOro YNpPasiHHA: MO-
Q. 022 0.24 0.24 norpadis / T.C. Knebaxosa, O.M. Boraap, O.B. Poe-
BHeBa. — Xapkis: IHXKEK, 2003. — 271 c.
qa 0,10 0,10 0,10 L "

3. KoTtos A.M. AHani3 B3aeMO3B 93Ky KOpnopaTve-
g2 pi08 gt 408 HOrO YNPaB/iHHA Ta eKoHOMiuHoT Be3nekn nignpuem-
a2 0.06 0.07 0.06 crea [EnekTpoHHuit pecypc] / A.M. KoTos / / Bickuk
Z s 0,34 0,38 0.44 eKOHOMiKW TpaHcnopTy i npomucnosocti. — 2012, —

He eextusie kopnoparusre ynpasminas | Ne 38. — C. 348—352. — Pexxum poctyny: http://
7 3ar 2.397 [ 2368 | 2.342 www.nbuv.gov.ua/portal /natural /Vetp / 2012_38/

3aranbHuit BUCHOBOK NPO HIMOBIPHICTb 6aHKPYTCTBA aKLi-
OHEpHOro ToBapUCTBa (POPMY/IIOETLCA Ha OCHOBI CyMapHoi
BansHo! ouiHkK Z aK Ta Z Kin.

Lkana KoMnaeKcHoT ouitiku fiMoBipHOCTi BaHKkpyTcTBa 38
aBTOPCbKOIO METOAUKOIO MaeE BUTNSA;

2,0—2,6 — akuioHepHe TOBapPUCTBO 3HAXOAUTHCA Y TAXK-
KoMy thiHaHCOBOMY CTaHi, KopnopaTueHe ynpaBniHHA € Heedhek-
THBHUM | noTpebye HeraitHux 4id LLEAO NOKPALLEHHS, ICHYE BU-
CoKa MMOBIpHicTb BaHKpyTCTRa;

2,7—5,2 — aKuioHepHe TOBApUCTBO 3HAXOAUTLCS B He3a-
LOBI/IbHOMY hiHaHCOBOMY CTaHi, KOPNOPATUBHE YNPaBAiHHS Ha
aKLiOHEPHOMY TOBAPHCTBI € He[OCTaTHbO eheKTUBHHM, MeHen-
EPU NMPUNYCKAIOTECA 3HAUHOT KiNbKOCTi NOMHNOK, WO MOXe
npuagecTy 10 HaHKpyTcTsa;

5,3—6,0 — chiHaHcoBMH CTaH € cTabinbHWM, KOPNOPaTHB-
He ynpasniHHA 3HaXO[UTbCS HA BUCOKOMY PiBHI i BCi yn-
pasniHceKi npouecH 1o6pe HanaromKeHi.

AnpoHaililo aBTOPCHKOI METOLHKM AiarHOCTUKU BaHK-
pyTCTBa 3[iliCHEHO Ha OCHOBI AaHUX ]hiHAHCOBOT 3BITHOCTI
OAHOTO 3 NPOMUCACENX NYSAIMHUX aKUIOHEPHHX TOBAPHUCTE
Ykpaitn [12]. Pesynbrati poapaxyHkis npeacrasneHiy Tab-
nuui 4.

PesynbTaTu pospaxyHkie, npeactaBneHi y Tabaumui 4, pa-
I0Tb MifCTaBW CTREPAXYBATH, LLO aKLioHepHe TOBAPUCTBO 3Ha-
XOOUTLCR Y TAXKOMY (hiHaHCOBOMY CTaHi, KopnopaTusHe ynpae-
NiHHA € HeedeKTUBHHM i NoTpedye HeraHMxX Ol LWofo nokpa-
LiEeHHSA, iCHYE BUCOKA MMOBIpHIiCTb BaHKpyTCTRa.

Jlns nepeBipki NPUHHATOT TiNOTE3M LOAO PIBHA KPU3K Ha
AOCNIAKYBaHOMY NiANPHEMCTRI | JJOCTOBIPHOCTI peaynsTatis,
OTPUMAaHUX Ha OCHOBI aBTOPCLKOI METOAHKH, Bysio NpoBefeHo
oUiHKy iMoBipHOCTi BaHKkpyTcTea 3a Mogenio Tepewerko 0.0.
Pe3ynbTaTH pPO3PAaxyHKIB 3aCBi4UH BUCOKY HMOBIPHICTL BaH-
KpyTcTea ananizosatoro MMAT (Z .., = 1,47, Z 4, =0, 102 s
=0,37) Ta BUABMAMCA I SEHTHYHUMM AaBTOPCBKIH MeTOAML.
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