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3APYEIIKHl IUKOJUI CJ:!CTEMATH30BAHOro AHAJ1l3Y 
<l>IHAHCOBOI 3BITHOCTI 

. . . 

lcTopjn m1ani3y fj)iMancoHo"i 3BiTHOCTi l~a1~YCTJ,CH KiHt~el\:l MMl-lYJJOT'O CTOJtiTT>I; llepmi 
cnpo6H mraJJi3y <l)i.HaHCOBl1X 3BiTiB 3.IJ;il-icHeHO 3apy6i)KHl1MJI <jJaXiBU,HMll, UJ,O npau;tOBaJUt y 
c~>epi 3a.r111r-u1 1n-1oro TpaHcnopry Ta 3anponor-1yBaJ1H po3paxonyBan1 KoecJ:)iu.ieHTtt 
onepau;iihmx mnpaT .n;mr BW:1HaL£em-rn BMTpaT0MicT1<0cTi orrepa1,ii1lrn·i .n;iHJJbHOCTi 
3CIJJi3HH4l-lO.i f'aJlY31 3 MCTOIO 3a6e3HClJCHH51 KOnrcype1-nocnpoMmKHOCTi cno"ix 

nirv1p11e:rv1cTB. TmcmK notraJ1H p03paxoByBaTH ccoecjiii~i€HTH 11 i1rniJJ,11ocTi cpax1Bqi y 
6amciBChKii:i C(J.lepi npH npOBCL~CHHi KpCJl.HTHOro a1-1an.i3y rJ03HLJaJ([,}fJH(iB. 

Umnrn q1im:UlCOBHX icoecj1iqif:1niB .me rrepe.uBiCllMKlB <t>opMaJli30HnllO"i CHCTCMH 
rroica3HHKiB wrn mrani3y <!)iHaHCOBO.L 3BiTHOCTi 3Y:MOBJlCHa THM, w.o impopMau:i1r npo cy6qE:KT 
rocno..Qapmnam-UJ, w.o 31li:ryc, <:.: Gis1i,rn icop11cH010, JlKIJJ,O Tl MmKl-Ht nopimu1TH 3 no,D,i6Horo 
iHcpopMau.ioo npo inwi cy6'CL<.TH rocno.uap10Bam-1.H, a TmcmK 3 no;.~iforo10 imfmpMau,ie10 npo 
Toil caMHH cy6'crcr rocno.uap1.omnurn 3a iunmtt nepioJ.l a6o iHmy ,u:my Bi,ri:raK, impopMar_1,h1 
cpim:tHCOBHX 3BiTiB nomnma 6y1lJ nepcnmpena B iHn..ry cpopMy TaK, mo611 Bona Morna 6yrH 
3icTaBHOJO 3 nonepe;.~HiMH ·.rniTHl1MH ncpi.o.uaMH Ta 3 im1n1Ma ni,L1npncMcrna1v111 . Koccpit(ielffH 
Ta siJJ,cOTKJ.1 ;..i;n~ 3a;wno11cHHJJ. T:uco:i iH<jJopl\u1u,iH.EWi" nm:pe611 cJryry10Th ,1..1,y)TCe ,L(o6pe. O·nrcc, 
6iJfbIJJll 4aCTHHa-· 'icTopi'I: mrani3y cl>iHal-lCOBo·i 3BiTHOCTi BKJH0'-1Uf. B ce6c p03BHTOK TaKMX 

6a.'30BHX ilICTPYMCHTiH, 511< <l>iutlHCOBi KOC<pi1.1,icnTif. 

y BlT'IH31UJHii1 (l>axosiM JJiTep;nypi icropH.1lHHM acnCK'raM BHllHKHC[-ll-ill aHani3y 

cptHaf-lCOBO'i 3BiTHOCTi Ha/(aCTbC51 ,l.l;OCTllTl-lbO M:lifO yBarn. y 3apy6brrnii1 npaKTHIJ,i u.e mnmrn51 

po3BHHYfO J. l-Iorrigan. y cuoHI . rrpaI~i uiH BHorcpeMJU{)(:'. n'>:rrh Bi)J.HOCHO CCIMOCTittHHX mrci.rr, 
rn,o i,Ll.CHTH<t>iKysaJ.IHC}I y 11pOL~cci CBOJllOJJ,i.i. CHCTCMHTH30BaHOfO m-iaJJi3y (l>imu1c0Bol· 3BiTHOCTl 

cy6'eKTiB rocno,L1,ap10Bm11ur (1, c.251-252], 1.1.~o y::sarru1L.11eMi y Ta6n. l. 
Ttlii!l1t1(Jt I 

3apv6i.JJ<;_Ni lllfWJlli c1tcn1eAi/llJint30f3ClllOZO CUUUli3JJ p~~WllCOBOi" .wim1-1oc1_n_i __ 
____ j/!_J!:._OIW _________ Oc1tomw ir)e5l, KOll!J£!.!_~{i51 ___________ _ 

1 2 

llJKOJ!a el'vrnipH'IHHX 
nparMa.THICI B 

(Empirical Pragmatists School) 

[Brown S., l 955; Fouike, l955; 
Horrigan, 1968] 

Po3p06Ka CHCTCI\.'IM nOKa3Hl1KiB )_1,Jl5J pC'rpocneKTHBHOrO aua1ri3y 
KpcwrrocnpoMOiKHOCTi m}:\npHe~1cTBa. Ocr-rosHHii BHecorc 
ripe;w.rnBHMKiB u.ie'i U1KOJU1 H TCOpi10 CHCT~MaTH30BaHoro anani3y 
cjii1mHCOBOro CTm1y flOJrn:rae B TOMy, ll~O BOHH BllCpme p03paxynruJH 
3a J(mn1:v1H 6yxrarrrcpcLKo·i (<l>irnmcouoY) 3HiTHOCTi pi:mol\·mnirrn 
amuiiTWIHHX KOe<pi1~ie1-rrin, lJJ.O CTa.llH ICOpHCHHMH Jl)lH npl1Hll51TIJl 

ynpas11mci.,1<nx pimem, <l>imn1conoro xapaKTepy.. B ocnom 
3HaxOJlHThCH n\n6ip 1WCHX iHJlflKaTopitt, 11io .IJ,al(m, 3MOry HOCHJll1TH 

am.tJli3 o6'eKTHBHHMll ou.imrnMH fl{0)..1,0 pcaJlhHOi. ClfPOl\10)KHOCTi 

(pipMH po3paxymnHCH 3a lCOpOTr<OCTj)Ol<OBMMH 306oB' >13aHIUIMH. 
----l--T_'o_J_JO_T~..!:!_HM tma_)_l\a€1'hC5l KOerjiiuieHT nirrnill,}~~~cTi___. ___ , _____ _ 

IJ1rwm1 cTaTHCTH<1rroro 

cj>ittaHcosoro auaJ1i3y 

(Ratio Statisticians Schooi) 

[Wall A., 1919; Barnes, 1987] 

Po3po6r<a cHcTeMH cepe.rl1-rr.ora11y3e1mx rro1rn1n111<1B J{Jrn . . . . . 
nopmH51JlbHOfO aHaJll3)' ,[ll51J lhHOCTi fll)],!!pHE.'MCTB, 

BHKOpMCTaHm1 CTa"l'MCTHLIHHX np111'10MiB o6poOKI1 irnl_lOpMau,i'i. 

Dll30Bi 3aca1vr 1~0Tpmv1yron. no3m~ii·, uJ,o a11aI11T1111H1 

KOCcj>iuiennr KOpHcHi JIHlllC TO,IJ,i, ICOJU1 lCHYlOTh Kpnrcpi'i 3 
.!:Q_i'lHH,21-l~IMH 3Ha•1eHIUlMH 
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Mi?1CH.apoa1-w. Hay1wao-npwcmw·tHa 1Co1-ujJepeHl!,i5l. «P038111noic 6yx2aJ1mepcbK.020 06J1i1cy , 
e1Co1-w.M.iio-w20 w -w.J1J3y ma ayoum.y y XXl-J1.iy cmoJLimrni» 

__ rff!!!_<)oe:J1ce11_HR 11w6.11. I 

--.----1---~ - IPmPOorca cucTCM w nmrn'.!11 ";"' wrn 1jim<'l"~P11 or-.;-an:Ud 11• 

c])ilHIHCOBOro CTaHy ni;~npM Cl\tCTBa Ha OCHOHi /.lC,ll)'KTHlHHll ii 

UJKoJia MYJJhTl!BapiaHTHHX 

ai ram nno B 

(Multivariate Modellers SchooJ) 

[Bliss, 1923] 

Uh<ona anm1iT11KiB, 111,0 

rrporHO'.lYIOTh nM0Bip1-1ic·n. 
6a111<pyTCTBa 

(Distress Predictors School) 

[Smith R., Winakor A., J.930; 
Altman E., 1983] 

lll1<0.na amwinmiu cjio11;1onoro , 
pr·nmy 

(Cap.ital Marketers School) 

ni/J,XOjly, B OCHOBi }JKOro JJC)KMTb ,l\CKOi\lfl0311lllJI KoeclJiui c 111 ,v 

ROJ 3a l\IO.ltCJ1J110 DuPont; no6y.uoBa iMinn1ii-im1x MO;~c.11 d1 

<l)ilrnHCOHOro CTany. Ila3)'CTbCa Ma KOlll.(Cl1TyaJl(.IJ{l 

l\WTOJ.I.os1ori 1.miii·ocuoni, :urn np1u1ycKac TBep/J.H~i .1<opemrn,ii.J1111 I 
3B'Jl30K Mb1< OKpCMltMH 1<occl1i11ic1rra!\111, mo xapaKrepmy1011 ._ 
cl)il-JaJICOBlfi1 CTaH ra perrra6eHC>Hicn. rr0To•n1o'i ;liHJH>HOCTi .. 'I 
qicY lJJl<OJIH napOWIBC}I cy-:1ac1n1fi 1-ianp>1MOr< 36:.tJlaJ-iCOBau o ! 

~HCTCMM_QOlG.l31 IM l(j IJ. (!}.§9:_ _____________________ ·- · 
HpHXHJ11>11H1m uic'i UHWJIU <l)0Kycy1crr1> yuary Ha amurhl 
l\HfllYJll·IX pe:~yJibT<Yrin 3 MCTOIO ncpc;16a'ICIHUJ i\OL\iJfbHO<.: ii 
Mai16yT11ix uo(lii1. Po3po61w c11CTCMM no1rn3m1KiB )~Jill 

ncpCJIClffMlllJOro a1rn11i3y <l)irnnlCOBO'i CTiiiirncri ni;~npHCMCTll!l , 
nepcnc1cnm11orn a11aJ1i3y 11cru1~1'J'ocnpol\1o)K1-1ocTi , 

MO)J,CJllOBaJ-lliH ll'{(:l('MO:.m '>1:min M i11C llOl«l3 llM IG.IM M <l>iHaHCOBOl '!l 

CTCIHYJ~Jl}l nponl03VBHHM>I f.iMODip110_.£yi Ga1~!<J2Y!'CTL1a. 
Po1po61<a CHCTCMM no1rn:mrncin 1vu1 npon103ymn111H 
i11BCCTH1.dli110'i 11p111.1aGJ1 IHIOCTi 11i;~np11€MCTll:t, 

pcTpOCJJCKHIBllOJ'O a11a;1i'iy c1IJCKTl1llllOCTi i11BCCT)'Barnrn , 

1rn6opy OITI'H.l\WJll>llO'i CTIJCITCri'i yupnnHilJIUJ pmm<aMll 

lBall R., Brown P., 1968; <l1irn111co1mx BI<JJa)tCllh. 3 rd c 'i UJKOJ11-1 11apONIHMCH cyl.fac11a 
Bcavci:, 1982]_ nopTCl)CJ1i.11a ~~Jin , Tcopi11 ~~l>f\'!_: ______________ . ___ _ 

ffJ1cepe1w: Clu1a<)e110 'J muwpucma1111f/k1 [!, c.251-252 J 

Crocont-10 l\tai16yn11>oro po:m1-n·Ky 1-rnnpHMKiB Ta umi.J1 a11:.ud3y 1!)i11aucono·13BinrnCTi 
3ayi:HDKHMO, 1qo BOHH 6e3cyM1-1i1rno 3Mi1-11onaTMJ\·tyT1>C}.1 pa3oM ·3 npaforn.KiBcr~1<010 nrny3310 

:matlh - (1).imn1coBHM 06J1iKOM. 3oI<pCl\HI, 3Mirn,cumr at<O,Cll'fiB Ha pyx rpOl.llOUMX KOWTi!3, 
;.u-1c1<mrrymuuu1 rpornormx mrror<iB, oqirnomurw1 ain:r-rnin 3a cnp:.rne)~mrnoro BapTiCTIO 
6i11bme Hi:tK 3a icTop11t111010 co6.iBapTicT10, nee llC '.lMi1uowrn1Me ni)1,xo;~H /W i1-rrepupeTau,i'i 
iu<Jmpl\tau,ii' cl>i1rn11c0Boi' 31.frn1ocTi. ,D,o Toro :11<, '3 po3BHTI<OM iucT11'J'y1dorn111I>1ro·i Teopi'I, 
Tatd HC06JJi1<0ni aCJ1CJ<TH, }If( pHJIOK aJn~rn, RKiCTb 11cpco11any, BlU.IHBH 30BIJiUIHhOro 

6i~rnec-cepc,noBHLl~a l]Jll'l '.llMYTF> 6iJJt.UJY pOJI), B a1rns1hi <j1i11<lHCOBOl 3BiTMOCTi, Hi)IC 
1-pa.L1,H11,ii1Hi U01Gl3HH.KH: ni1<Bi.UHOCTi, CTpy1nypn K<lfli'nu1y ( ~1i1. H1HCOH0°i CTii1KOCTi), 

pe1na6e11LuocTi. 

CnucoK 6t11wpucma11ux r):11cepeJ1: 
L Horrigan 1.0. Financial-Statement 1l11alysis I 1.0. Iforriga11 II The hist01y of 

A.ccounting: an International Encyclopedia I edited by M.Cha~fleld, R. \langermeersch. 
New York, 1996. - 1573 p. 
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