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Y,QK 65.012.8 

nAPHCA THMnML . .{bKA, 
KQH(J eKOH. HQ)'K, 

oo4eHm Kapeopu o6,qiKy 
nionpUCMHU£fbKOi" OiJIJlbHOCmi 

,[(8H3 <<KuiBCbKUU HG£fiOHGllbHUU 
eKOHOMi'IHU£1 y Hieepcumem 
iMelli BaOICv/G r embMQHQ)) 

.QO .QIArHOCT~K~ CI>IHAHCOBO"i 
HA.QI~HOCTI KOHTPArEHTIB ni.QnP~eMCTBA 
Y C~CTEMI ~OrO 6E3nEK~ 

Y CTa TTi AOCiliA>f<8HO CyYaCHi npo6J18MI-1 AiarHOCTI-'IKI-1 cpiHaHCOBO'i HaAii:1HOCTi nOT8HUii:1HI-'!X KOH­

TpareHTiB niAnPI-'It:MCTBa . P03rflf!HyTO cna6Ki cTopoHI-1 icHyiOYI-'IX MeTOAI-'IK AiarHOCTI-'IKI-1 Ta BI-13Ha­

YeHo Hanpf!MI-1 'jx YAOCKOHaJ18HH51 BiAnOBiAHO AO BI-'IMOr 8KOHOMiYHO'i 6e3n8KI-1. 

Knto 'ioei cnoea: (j:JiHaHcoaa AiarHOCTMKa, (j:JiHaHcoaa Ha,D.ii1HiCTb, noKa3HMKM (j:JiHaHcoaoro 

CT8Hy, Me TOAMKIII T8 MOAeJJi 3AiMCHeHHfl AiarHOCTIIIKIII, KpMTepii1 (j:JiHaHCOBOi' Ha,D.iMHOCTi, pei1TMH­

roaa 0 /...liHKa KOHTpareHTiB. 

I nOCTAHOBKA nP05nEMH I 
Y cyl!aCHHX eKoHoM i4HHX yMosax siT4H3HHHi 

cy6'CKTH fOCIIO,UapiOBaHHH BHMy WeHi OUiHIOBaTH BHp06-

Hl14HH Ta eKOHOMi4HHH IIOTeHuian, nepcneKTHBH p03-

BHTKY Ta <jliHaHCOBi MO)I(JIHBOCTi He TiJibKH BJiaCHOfO 

ni.unpHcMCTBa, a i1 cp i HaHcosy Ha.uiH:HiCTb H:oro KOHTpa­

reHTiB. 

Di,n f/JiiiU/ICOOOIO uaoiUuicmtO p03yMiiOTb TaKHH 

CTaH, KOJIH ni,nnpH€MCTBO npOTHfOM TpHBaJIOfO l!aCy 

peaJii3y€ KOHKypeHTOCIIpOMO)I(HY npO.UYKUiiO, OTpHMYC 

npH6yTOK, ,UOCTaTH i H ,UJIH BHp06HH40fO i COUiaJibHOfO 

p03BHTKy, € JiiKBi,UHHM Ta Kpe,UHTOCIIpOMO)I(HHM, a HOfO 

<piHaHCOBi Bi,UHOCHHH 3 iHWHMH cy6'€KTaMH fOCIIO,Ua­

piOBaHHH rapaHTYIOTb CTa6iJibHicTb Ta cpiHaHCOBO­

KOMepUi HHHH ycnix . 

O cHOBHOIO MeToiO .uiarHOCTHKH cpiHaHcoso'i Ha.uil1-

HOCTi KOHTpareHTiB, lUO cnisnpaUIOIOTb 3 ni,nnpH€M­

CTBOM, € 3HH)I(eHHH (MiHiMi3auin) pH3HKY HOfO .UiHJibHO­

CTi np11 3,UiHCHeHHi OKpeM HX onepauii1 3 UHMH KOHTpa­

reHTaMH. 

AHan h ocTaHHix JJ.OCJJiJJ.JKeHh i ny6JJiKauii1. fiH­
Ta HHH o uiHKH cpiHaHcoso'i Ha,nii1HOCTi OKpeMHX KOHTPa­

reHTiB HeO,UHOp a30BO nopywyBaJIHCH y npaUHX TaKHX 

Bi ,UOM HX eKOHOMiCTiB HK 0. illepeMeT (1 ], JI . .ll:OHUOBa 

Ta H. Hi Ki cpoposa [2], B. KosaJibOB [3], 0. TepeLUeHKO 

(4]. flpoTe npH aHaniJ j HayKOBHX n y 6 Jl iKaUiH MO)I(Ha 

KOHCTaTyBaTH TOH cpa KT, lUO B cyl!aCHHX p03p06KaX Te-

opi'i Ta MeTO,UOJlOri'i ,niarHOCTHKH cpiHaHCOBOl Ha,UiHHOC­

Ti KOHTpareHTiB y CHCTeMi 6e3neKH ni,nnpH€MCTB icHy€ 

Hl13Ka HeBHpirneHHX mnaHb, HKi IIOTpe6yiOTb IIO,UaJlh­

illOro ,UOCJl i,U)I(eHHH. 

HesupiweHi paHiwe 1.f3CTHHH JaraJJhHO'i npo6JJe­
MH • .D:ocJli,U)I(eHHH BiT4l13HHHHX j 3apy6i)I(Hl1X ,U)I(epeJI, 

npHCBH4eHHX IIHTaHH5IM cpiHaHCOBOl ,niarHOCTHKH, ,Ua€ 

MO)I(JlHBiCTb CTBep,U)I(yBaTH, lUO B OCHOBY po3paxyHKY 

KpHTepiiO peHTHHfOBOl OUiHKH cpiHaHCOBOl Ha,UiHHOCTi 

OKpeMHX KOHTpareHTiB nOKJla,UeHO uiny Hl13KY MeTO,UHK. 

Hai1nornHpeHiwoiO 3 HHX e MeTO.UHKa, po3po6neHa 

pociHCbKHM y4eHHM 0 . illepeMeTOM, lUO nepe,n6a4a€ 

p03paxyHOK peHTHHfOBOfO 'lHCJia (R), 5IKe xapaKTepH-

3Y€ piBeHb KOHKypeHTOCIIpOMO)I(HOCTi Ta cpiHaHCOBOl 

Ha,UiHHOCTi ni,nnpH€MCTBa (1 , C. 117]. 3a peHTHHfOBOIO 

OUiHKOIO MO)I(Ha BH3Ha4HTH JIHWe ,UBa CTaHH ni,nnpH€M­

CTBa ( cpiHaHCOBO Ha,UiHHHH 411 cpiHaHCOBO HeHa,UiHHHH), 

lUO He 3aB)I(,Ul1 BHnpaB,UaHO IIpH IIpHHHHTTi ynpaBJliH­

CbKOfO pirneHH5I LUO,UO .UOUiJlhHOCTi CIIiBnpaui 3 THM 'IH 

iHWHM KOHTpareHTOM. 

Y 3B'H3KY 3 UHM KOpHCHHMH 6y.UYTh ,UOCJii,U)I(eHHH, 

3.Uii1cHeHi JI . .D:oHUOBOIO Ta H. HiKicpoposoiO, HKi npo­

noHyiOTh KJiaCHcpiKyBaTH ni,nnpH€MCTBa 3a czyneHeM 

Ha,UiHHOCTi IX cpiHaHCOBOfO CTaHy BHXO,!JJI4H 3 ycTaHOB­

JleHHX eKCnepTHHM illJlHXOM peHTHHriB, npHCBO€HHX 

KO)I(HOMY IIOKa3HHKY i BHpa)l(eHOMY B 6anax (2, C. 135]. 
.ll:n n KOMIIJleKCHOfO IIOKa3HHKa, HKHH p03paXOBYITbCH 

illJlHXOM ni,ncyMKY BCiX 6anbHHX OUiHOK iH,UHKaTopiB, 
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BH3Ha4eHO n'.lfTb peHTHHfOBHX Knacis, .lfKi B CHCTeMi 

eKOHOMi4HO"i 6e3neKH MO)I(YTb xapaKTepH3yBaTH CTaH 

cpiHaHCOBO"i Ha.D.iHHOCTi KOHTpareHTa: Bi.D. BHCOKOfO piB­

H.lf cpiHaHcosoi' Ha.nii1HOCTi (Knac I) .no cpiHaHcoso HeHa­

.nii1Horo cTaHy (Knac 5). 
O.nHaK B ocHosy ou.iHKH cpiHaHcoso"i Ha.nii1HOCTi ni.n­

npHCMCTBa y U.iH MeTO)].HU.i nOKna.neHO BHKni04HO KOe­

cpiU.ifHTH nnaTOCnpOMO)I(HOCTi Ta tjliHaHCOBO'i CTiHKOCTi , 

TO.D.i .lfK tjliHaHCOBHH CTaH ni.nnpHCMCTBa xapaKTepH3Y­

€TbC.lf me i1 ecpeKntBHiCTIO BHKOpHcTaHH.lf i1oro pecyp­

cis. 

ToMy nou.inbHO 3BepHyTH ysary Ha iHWHH ninxi.n no 

MeTOnHKH 6anbHO'i OU.iHKH cjli HaHCOBHX KOelpiU.i f HTiB, 

.lfKHH nponoHye 11. MenKyHoB. 

BinnosinHo no U.horo ni.nxony nepe.n6aYeHo no.nin 

cpiHaHCOBHX KOecpiU.iCHTiB Ha .D.Bi rpynH: 

I. Koecpiu.ieHTH nnaTocnpoMO)I(HOCTi Ta cpiHaHcoso'i 

CTiHKOCTi (500 6anis); 

2. Koecpiu.ieHTH ecpeKTHBHOCTi BHKOpHcTaHH.lf pecyp­

cis (200 6anis). 

EKcnepTHHM wn»xoM cyMa 6anis 3a KO>KHOIO rpy­

noro po3noninH£TbC.lf Mi)l( OKpeMHMH noKa3HHKaMH. Ha 

OCHOBi 3iCTaBneHHH HOpMaTHBHOl Ta p03paxyHKOBo'i Be­

nHYHH KO)I(HOfO 3 nOKa3HHKiB BH3Ha4a€TbCH KOpHryBa­

nbHHH KOelpiu.ieHT nn» CYMH 6aniB, npHCBOeHO.i KO)I(HO­

MY noKa3HHKy. TipH U.bOMY asTop nponoHye wKany 

KpHTepianbHHX OU.iHOK cpiHaHCOBOfO CTaHY ninnpH­

CMCTB Bi.D. «Ha Me)l(i 6aHKpyTCTBa» )].0 «u.inKOM cpiHaH­

COBO HaniHHOfO» [5, C. 74). 
)l.ocJJi.nmeHHSI icHyto•utx MeTO.UHK peihHHroso'i 

OUiHKH «JliHaHCOBO'i Ha,UiHHOCTi KOHTpareHTiB ,Ua£ 

MOJKJJHBiCTh BHJHaqHTH i'x 3araJJhHi nepesarH, cepe.n 

HKHX: 

• KOMnneKCHHH, 6araTOBHMipH11H ni.nxi.n )].0 OU.iHKH 

TaKOfO CKna)].HOfO .lfBHil.l,a, HK cpiHaHCOBa Ha)].iHHiCTb 

ni.nnp11€MCTBa; 

• 3)].iHCHeHHH p03paXyHKiB Ha OCHOBi )],aHHX ny6ni4-

HO'i (ljliHaHCOBO'i) 3BiTHOCTi; 

• MO)I(nHBiCTb nopiBHlfHHH pe3ynbTaTiB 3a OKpeMHMH 

rpynaMH KOHTpareHTiB. 

fli.D.Kpecni0104H npOCTOTY BHKOpHCTaHHH U.HX MeTO­

)].HK, cni.n 3a3Ha4HTH, 11.1,0 i'x 3aCTOCyBaHHH B CHCTeMi 

eKOHOMi'IHOl 6e3neKH )],ell.I,O 06Me)l(eHe, 11.1,0 nO.lfCHIOCTb­

Clf HH3KOIO np114HH, cepe.n .lfKHX OCHOBHHMH € TaKi: 

)"- .nn.lf scix noKa3HHKi B, .lfKi xapaKTepH3YK>Th piseHh 

tjliHaHCOBO'i Ha.D.iHHOCTi, U.i MeTO)].HKH noTpe6yK>Tb BCTa­

HOBneHHH HOpMaTHBHHX 3Ha'-IeHb, 11.1,0 He 3aB)I()],H MO)I(Ha 

3p06HTH, BpaXOBYI04H )].HHaMiLJHiCTb OKpeMHX noKa3-

HHKiB; 

~ y U.HX MeTO.D.HKaX BHKOp11CTOBY€TbCH BHKniOLJHO 

niHiHHHH ni.nxi.n )].0 OU.iHKH lpiHaHCOBHX KOeq)iU.i£HTiB, 

.lfKHH He 3aB)I()].H BHnpas.naHHH; 

);> B eKOHOMiLJHOMY CeHCi BCi cpiHaHCOBi KOecpiu.ieH-

TH, 3a.D.iHHi B U.HX MO)].enHX, nOBHHHi MaTH O)],HaKOBY 

cnpllMOBaHiCTb (T06TO 3pOCTaHH.lf noKa3HHKa CBi.D.LJHTb 

npo noninweHHH cpiHaHCOBOfO CTaHy, j HaBnaKH). Tipo­

Te Ha npaKTHU.i cpiHaHCOBHH CTaH ni.nnpHCMCTBa xapaK­

TepH3YCTbCH cpiHaHCOBHMH noKa3HHKaMH, 11.1,0 MaiOTb pi-

3HY cnpHMOBaHiCTb; 

~ cpiHaHCOBi nOKa3HHKH Ta 'jx 3HaLJeHH.lf yHicpiKOBaHi 

6e3 ypaxysaHHH rany1eso'i cneu.HcpiKH. 

OT)I(e, aHani3 pi3HHX MeTO.D.HK, peKoMeH.nosaHHX 3a­

py6i)I(HHMH Ta BiTLJH3H.HHHMH aBTOpaMH, Ta npo6neM lX 

3acTocysaHHH B cy'-laCHHX yMosax rocno.napmsaHHH 

yKpa'iHCbKHX ni.nnpH€MCTB )].a£ 3MOry .D.iHTH BHCHOBKy, 

11.1,0 Mo.nenei1 .niamocTHKH, HKi 3a6e3neLJysanH 6 3 .no­

CTaTHiM CTyneHeM )].OCTOBipHOCTi 3)].iHCHeHHH OU.iHKH 

cpiHaHcoso'i Ha.nii1HocTi KOHTPareHTiB, .noci npaKTH'-IHO 

He icHye. 

MeToJO .nocJJi.nmeHHSI e po3po6Ka HKicHo Hoso'i 

MO)].eni OU.iHKH cpiHaHCOBO"i Ha)].iHHOCTi, HKa, rpyHTy-

10411Cb Ha MeTO)].HlJHOMY ni.nxo.ni .D.O .niarHOCTHKH cpi­

HaHCOBOfO CTaHY ni.nnpHCMCTBa, HaHTOYHiwe si.nno­

si.nana 6 BHMOraM, 11.1,0 BHCyBaiOTbC.lf )].0 He'i cny)I(60K> 

eKOHOMi4HOl 6e3neKH . 

I BMKJ1AP. ocHOBHoro MATEPtAJlY I 
B ocHosy peKoMeH.nosaHoi' Mo.neni .niarHOCTHKH cpi­

HaHcoso'i Ha.nii1HocTi KOHTpareHTa noKna.neHo aJJro­
pHTM .UiH, BHKOHaHHH HKHX )],aCTb 3MOry BH3Ha4HTH iH­

TerpanbHHH nOKa3HHK KOMnneKCHO'i OU.iHKH cpiHaHCOBoi' 

Ha.D,iHHOCTi: 

I. CnoYaTKY 3.D.ii1cHK>IOTb aHani3 BHxi.nHo"i iHcpopMa­

u.i'i, 3i6paiWl B OKpeMHX cpopMaX cpiHaHCOBO'i 3BiTHOCTi 

KOHTpareHTa, 1 MeTOK> BH3HaYeHHH CTaHy Ta CTPYKTYPH 

HOfO aKTHBiB j 3060B'513aHb, epiHaHCOBHX pe3ynbTaTiB j 

rpowoBHX noToKiB. Ue .nae MO)I(nHsicTb scTaHOBHTH 

HanpHMH npoBe)],eHHH .niarHOCTHKH OKpeMHX CKna)].OBHX 

HOfO cpiHaHCOBOfO CTaHy Ta 3a3Ha4HTH nepeniK DOKa3-

HHKiB, 11.1,0 xapaKTepH3YIOTb neBHHH HanpHM. )l.nH Bi)].­

CTe)l(eHHH )].HHaMiKH OKpeMHX cpiHaHCOBHX DOKa3HHKiB 

3BiTHiCTb Ma£ 6yTH Ha)],aHOK> 3a KinbKa nepio.niB. 

BH3Ha'JeHa HaMH MeTO.D.HKa .niarHOCTHKH cpiHaHcoso"i 

Ha)].iHHOCTi KOHTpareHTa noTpe6ye 3)].iHCHeHH.H aHan i3y 

HOfO tjliHaHCOBOfO CTaHy 3a TaKHMH HanpHMaMH: nnaTO­

cnpOMO)I(HiCTb, cpiHaHCOBa He3ane)I(HiCTb, peHTa6enb­

HiCTb aKTHBiB Ta KaniTany, .ninOBa aKTHBHiCTb. 

2. TiepesipHIOTb )],OCTOBipHiCTb iHcpOpMau.ii', Ha)],aHOl 

y cpiHaHCOBiH 3BiTHOCTi, 3 MeTOIO He.nonyll.l,eHH.lf )],e­

CTpyKTHBHHX .D.iH 3 6oKy KOHTpareHTa, nOB'.lf3aHHX i3 

BBe)].eHH.lfM B OMaHy npH npHHHHTTi neBHOfO piweHHH 

CTOCOBHO cpiHaHCOBHX Bi.D.HOCHH 3 HHM. TipH U.bOMY iH­

cpopMau.ii' npHCBOIOITbC.H KOecpiU.i€HT )].OCTOBipHOCTi (K). 
J. <DOpMyiOTb nepeniK OCHOBHHX KOecpil(ifHTiB, 11.1,0 

BI13Ha4ai0Tb cpiHaHCOBHH CTaH KOHTpareHTa. BHXO)]..lfYH 

3 l(bOfO HaMH BH3HaLJeHO TaKi KpHTepi'i Bi.n6opy cpiHaH-
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COBHX llOKa3HHKiB (iH)J.HKaTOpiB ): 

~ no-neptue, Ui llOKa3HHKH llOBHHHi )J.aBaTH KOM­

nneKCHY OLJ.iHKY pi3HHX CTOpiH cpiHaHCOBOfO CTaHy KOH­

TpareHTa; 

>- no-opy2e, 3aranhHa KinhKiCTh iH.D.HKaTopiB Mae 
6yTH OnTHMam>HOIO 3 TOYKH 30py 3a6eJneYeHH51 TOYHO­

CTi aHaniJy Ta npOrH03yBaHH51; 

>- no-mpemc, nepeniK iH.D.HKaTopiB He nOBHHeH Mic­

THTH nOKa3H HKiB, 51Ki BTpaYaiOTh CBiH eKOHOMiYHHH 

ceHc y BiTYH3H51HHX yMoBax rocno.n.aprosaHH51; 

)> no-•temeepme, MO)I(Ha po3paxysaTH noKa3HHKH 3a 

)J.aHHMH OCHOBHHX cpOpM Bi.D.KpHTO"i cpiHaHCOBO"i 3BiTHOC­

Ti KOHTpareHTiB. 

OepeniK cpiHaHCOBHX llOKa3HHKiB, BHKOpHCTaHHX y 

uiii MeTO.D.HUi, Ha.n.aHo B Ta6nHui. 3ane)I(HO si.n. cryneH51 

)J.eTani3aui"i npOBe)J.eHH51 .n.iarHOCTI1KI1 cpiHaHCOBO"i Ha­

)J.iHHOCTi KOHTpareHTa ueii nepeniK llOKa3HHKiB MO)I(e 

6yTH 3MiHeHHM. 

Ta6.11UlfR 
BAfOBI 31-IAl.fEHI-151 Bn JJHBY OKPEMHX KOE<l> I I..J.I€1-ITIB 

1-IA <1>11-IAHCOBHH PE3YJi hTAT ni,llnPH€MCTB MAWHHOiiY,ll.YBAI-IH.sJ 

noK3311 HK Barone JII3'1CIIIIA 

fTOKt/J/11/KU, 11(0 Xt1J1UIW1ep 111YIO/IIb IIIIU/IIOCIIpO.UOJICIIiCIIIb KOIIIIIJ1Ule/l lll {l 

I . Koe<jJiuicHT noTO'-IHO'i n iKBiJutocTi (Koe<jJiuicHT noKpHTTll) 0,10 

2. Koeq>iuicHT uJ BllllKOi. niKBillHOCTi (npoMiJKHHH KoecpiuicHT niKBillHOcTi) 0,28 

3. Koe!piuiorr cnisBillHOweHHlllle6iTopcbKO'i Ta KpellHTOpCbKo"i 3a6oprosaHOCTi 0, 15 

4. LfaCTKa 'IHCTOrQ 060pOTHOfO KaniTany B 3KTHB3X niAnpfiCMCTBa 0,08 

5. KoeljJiuintT Gisepa 0,35 

Ycboro 1,0 

floKaJ/IUKII, 11(0 .mpaKmep 111YIOIIIb ljJiiiUI/COBY CllliUKiCIIlb KOII!npale/11/l{l 

I . Koelp iuicHT !piHaHcoao'i cTifiKocTi 0,10 

2. Koe!piuicHT aBTOHOMi'i 0,20 

3. KoeljliuintT cniBBiAHoweuHll anacHHX i n03HKOBHX KOWTis (Koe!piuicHT cpiHaHcoaoro pH311KY) 0,30 

4. KoccpiuimT 3a6e3nC'ICHOCTi BJ13CIHIM o6opOHIHM KaniTanOM (KOCQliUiCHT M3HCBpCHOCTi BJ13CH0f0 KaniTany) 0.10 

5. Koe!piUiHIT cn iBB illHOWCHHll M06iJlbi-II1X j iMM06ini30B3HHX KOWTiB (KOecpiuifHT CTpyKTypH KaniTany) 0,20 

6. Koeq>iuic1rr iHaecryaaHHll 0,10 

Ycboro 1,0 

fTOK(lJ/11/KII, 11(0 XUJ1UK111ep111Y/OIIlb eljJeK/IIUBiliCinb iJiHIIb/IOCifli KOIIIIIJ1Ule/I/IIQ 

I .PeHTa6eJlbl·dcTb snacHoro KaniTany 0,35 

2.PeHTa6eJJbHiCTb 'IHCTIIX 3KTHBiB 0,35 

3.PeHTa6eJJblliCTb npOilaii<Y 0,30 

Ycboro 1,0 

fTOKU.J/11/Kl/1 11(0 xapaKmeplUYIO/IIb o6op011111 iCiflb OKJ1efttUX '11/111/UKiB iJiHJibi/OCIIli KOII /IIf1Uleii//IQ 

I . KoecpiuicHT JaranbftO'i o6opontocTi aKTHBiB (KoecpiuiCHT 11inosoi· aKTHBHOCTi) 0,3 

2. <l)OIIIlOBillll3'13 (KOe!jJiuiCHT o60pOTHOCTi BHp06HH'-IHX OCHOBHHX cpOHiliB) 0,1 

3. Koe!piuicHT o6opOTHOcTi Janacis 

4. Koe!piuin tT o6opoTHOCTi KpellHTOpcbKO"i 3a6oproaaHOCTi 

5. KoelpiuicHT o6opoTHOCTi Ae6 iTopCbKO'i Ja6oprosaHOCTi 

Ycboro 

4. BCTaHoBniOIOTh sarosi 3HaYeHH51 snnHBY OKpeMHX 

rpyn cpiHaHCOBHX KOeqliU.iCHTiB np11 npHHH51TTi Bi)J.nOBi)J.­

HHX ynpasniHChKHX piweHb u,w.n.o cniBnpaui 3 KOHTPareH­

TOM TaK, wo6 cyMapHe 3HaYeHH51 YacToK cTaHOBHno I: 
IXi=l,j=l, ... ,n, 

.n.e Xi - llaCTKa OKpeMo"i rpynH cpiHaHCOBHX Koecpiui­

CHTis; 

j - Bi)J.llOBi)J.Ha rpyna cpiHaHCOBHX KOecpiuieHTiB; 

4. 2011 6 YXrAnTEPCbKIIIt:1 06niK 

0,2 

0,2 

0,2 

1,0 

D- KinbKiCTh rpyn cpiHaHCOBHX KOecpiUieHTiB. 

ni.n. YaC BI13HaYeHH51 BllflHBY OKpeMHX rpyn KOecpiui­

CHTiB Ha neBHe ynpaBniHCbKe piweHH51 3a3BHYaH Kepy­

IOTbC51 TaKHM11 n p aBHJI3MH: 

+ 51KlUO i1.n.eTbC51 npo po6oTy 3 noKynU51MH YH iH­

WHMH .n.e6iTopaMH, nepesary cni.n. BiMaTH KoecpiuieH­

TaM nnaTOCnpOMO)I(HOCTi Ta cpiHaHCOBO"i CTiHKOCTi , 51Ki 

xapaKTepH3YIOTb llOTOYHY Ta nepcneKTHBHY nnaTO-

AYAIIIT HayKoao-npaKTW-IHIIIill >KypHan 
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cnpOMQ)!(HiCTb KOHTpareHTa, i CaMe Ld KOe<\>iQiCHTH !10-

BHHHi MaTH Hai16inhiiiHi1 snnws npw BH3HaYeHHi H.oro 

<\>iHaHCOBOl Ha)J.iHHOCTi; 

+ HKLQO i1.ueTbCH npo iHsecTysaHHH rpowoslfX KOW­

Tis y .n.i»nhHiCTb KOHTpareHTa, nepesary cni.u si.u.n.aTH 

KOe<\>iQiCHTaM peHTa6enbHOCTi Ta )J.inOBOl aKTHBHOCTi, 

HKi X3paKTepH3YIOTb e<\>eKTHBHicTb i pe3ynbTaTHBHiCTb 

HOro .UiHnbHOCTi, a QT)!(e, Qi KOe<}>iQiCHTH OOBHHHi MaTH 

Hai16inbllli1H BnnHB np11 BI13HalJeHHi HOro <\>iHaHCOBOl 

Ha)J.iHHOCTi. 

5. 3.n.iikHIOIOTb o6rpyHryBaHHH CHCTeMH eTanOHHHX 

!10K33HHKiB, LQO 6y.UyTb BHKOpHCTaHi )J.nH .n.iarHOCTHKH 

<\>iHaHCOBOl Ha.UiHHOCTi KOHTpareHTa. <f>opMyBaHHH ema­

nOHIIUX nOKQ31tUKi6 MO)!(Ha 3)1.iHCHIOBaTH Ha OCHOBi: 

• Cepe.LJ.HbOCT3TI1CTHlJHI1X ( cepe.LJ.HbOrany3eBHX) .Ll3-

HHX 3a ni.unpHCMCTBaMH OKpeMHX BH.LJ.iB .UiHnbHOCTi , .UO 

HKHX Hane)!(aTb .LJ.OCni.LJ.)!(YB3Hi KOHTpareHTH; 

• Cepe.LJ.HiX lJH OOTHManbHHX .LJ.aHHX 3a rpyno10 0)1.­

HOpi.LJ.HHX ni.unpHCMCTB, LQO !10Tpe6yi0Tb O.LlHOfO H TOfO 

C3Moro ynpasniHCbKoro piweHHH np11 cnisnp3Qi 3 HHMH 

( rpyn11 noKynQis, rpynw nocTaYanbHHKiB, rpyn11 KOH­

KypeHTis); 

• .LJ.aHHX Ha IlO<IaTOK nepio.uy, LQO aHani3YCTbCJI, HK­

LQO H.LJ.eTbCH npo HOBHX KOHTpareHTiB. 

6. Bw3Ha<Iai0Tb si.unosi.n.HiCTb <PaKTHYHHX noKa3HH­

Kis "ix eTanOHHHM 3HalJeHHHM. /.l:n.H QbOfO <\>3KTHlJHO )1.0-

C.HrHyTe 3HaYeHH.H si.unosi.n.Horo <PiHaHcosoro noK33HH­

K3 .uinHTb Ha H.oro eTanOHHe 3HaYeHHH: 

Yii = q;i I q;j', i = 1, ... , n, 
.ue Yii - cnissi.n.HoweHH.H <PaKTHYHoro Ta eTanOHHoro 

3HaYeHH5I si.unosi.uHoro <}>iHaHcosoro noKa3HHK3; 

q;j- (paKTHlJHe 3HalJeHHH i-rO !10K33HHKa j-Y rpynw; 

q;j'- eTanOHHe 3HaYeHHH i-ro !10Ka3HI1Ka j-Y rpynw; 

0- KinbKiCTb IlOKa3HHKiB, LQO BXO.LJ.HTb .LlO rpyn11 . 

..sJKLQO (paKTHYHe Ta eTaJlOHHe 3HaYeHH5I !10Ka3HI1K3 

36iraiOTbC.H, TO lX cniBBi.LJ.HOllleHH5I 6y.ue .LJ.OpiBHIOBaTH 

I, HKLQO <PaKTHYHe 3HaYeHHH noKa3HHKa nepesHmyc 

eTanOHHe, cnissi.uHoweHH.H Mi)!( HHMH 6y.ue nepeswmy­

saTH I, a s pa3i nepeBHLQeHH5I eTanOHHoro 3HaYeHH5I 

Ha)J. <\>aKTHlJHO .UOCHrHYTHM cniBBi.UHOllleHH.H Mi)!( HHMH 

6y.ue MeHwe Ja I. IJ.e 03HaY3C, mo sci noK33HHKH, 3a 

5IKHMI1 MaC Bi.UCTe)!(yBaTHCH 3pOCTaHHH B )J.HHaMiQi j HKi 

He )J.OCHrnH eTanOHHOfO 3HaYeHH5I, HeraTHBHO Bnnwsa­

IOTb Ha 3aranbHHH <\>iHaHCOBHH pe3ynbTaT KOHTpareHTa, 

a OT)!(e, 3HH)!(YIOTb HOfO <\>iHaHCOBY Ha.UiHHicTb. 

JJ:n5I IlOKa3HHKiB, 3pOCTaHHJI .HKHX xapaKTep113YCTbC.H 

HeraTHBHO, p03paxyHOK ClliBBi.UHOllleHH5I 3.LliHCHIOIOTb 

33 .3BOpOTHOIO (j}OpMynOIO, T06TO: 

Yii = q;j' I q;i· 
Y QbOMY pa3i 3H3YeHH5I noK33HHK3 Yii• MeHwe 33 I, 

csi.UYHTb npo no3HTHBHHH snnws si.unosi.n.Horo <PiHaH­

cosoro KOe<\>iQiCHT3 H3 CT3H <\>iHaHCOBOl H3.LJ.iHHOCTi 

KOHTp3reHT3. 

7. BcT3HOBni010Tb sarosi 3HaYeHH5I snm!By oKpeMwx 

<\>iH3HCOBHX KOe<\>iQiCHTiB H3 pe3ynbT3T <\>iH3HCOBO­

fOCI10.Ll3pCbKOl .LJ.i.HnbHOCTi KOHTp3reHT3 Bi.LJ.OOBi)J.HO .UO 

H.oro r3ny3esoi' cneQH<\>iKw. 

/.l:n.H BCTaHOBneHHH BllJlHBY OKpeMOTO <\>iH3HCOBOfO 

KOe<\>iQiCHT3 H3 33ranbHI1H <\>iH3HCOBHH pe3ynbT3T BH­

KOpHCTOBYIOTb CT3TI1CTHYHi .UaHi 3a OKpeMHMH rpynaMH 

ni.unpHCMCTB, LQO xapaKTepH3YIOTb neBHHH BH.Ll .UiHnb­

HOCTi Ta np3BHn3 KOpen.HQiHHOfO 3Hani3y. 3a .LJ.OllOMO­

fOIO KOepit(imma KOpenJII(ii' BH3HalJ310Tb iHTeHCHB­

HiCTb 3B'H3KY p5I.UY .LJ.HHaMiKH pe3ynbTaTiB .LJ.i.HnbHOCTi 

ni.unpHCMCTBa 3 p.H.LJ.aMH )1.11H3MiKH HOro OCHOBHHX !10-

Ka3HHKiB (6, C. 187). 
0TpHM3Hi KOe<\>iQicHTH KOpen.HQii' .LJ.inHTb H3 CYMY lX 

3HaYeHb 3a ·oKpeMOIO rpyn,<;>10 TaK, mo6 36epiranac5I 

si.unosi.uHiCTb 

Iw;i=l, 
.ue W;j- yacTKa i-ro Koe<PiQiCHTa y cKna.ui j -i' rpynw. 

OT)!(e, OTpHMaHi senwYHHH W;j swcTynaTHMYTb HK 

sarosi 3HaYeHH5I BnnHBY OKpeMHX KOe<\>iQiCHTiB Ha (j}i­

HaHCOBHH pe3ynbTaT ni.unpHCMCTBa. 

Tipose.ueHHH HaMH .UHCKpHMiHaHTHHH aHani3 snnHBY 

OKpeMHX KOe<\>iQiCHTiB Ha <\>iHaHCOBHH pe3ynbTaT ni.u­

I1p11CMCTB npOMHCnOBOCTi (M3lllHH06y.uysaHH.H) .Ll3B 

MO)!(nHBiCTb BHHBHTH 'jx Barosi 3HaYeHH5I, HaBe)J.eHi B 

Ta6nHQi. 

8. Bw3HaYaiOTb 'laCTKOBHH iHTerpanbHHH noKa3HHK 

OQiHKH BllnHBY OKpeMOl rpy1111 <\>iHaHCOBHX !10Ka3HHKiB 

Ha cTaH <PiH3Hcosoi' Ha.n.iiiHOCTi KOHTpareHTa Gi HK ce­

pe.LJ.Hb03Ba)!(eHy CYMY .LJ.06yTKiB ClliBBi.UHOllleHHH <PaK­

THlJHOfO Ta eTanOHHOro 3HalJeHb Bi.LlllOBi.LJ.HOfO <\>iHaH­

COBOfO IlOKa3HHKa Yii Ha YaCTKY HOfO BllnHBY W;j y 

CKna.ui Bi.LlllOBi.LJ.HOi' rpynH <\>iH3HCOBHX KOe(j}iQiCHTiB. 

Tip11 QbOMY BHKOpHCTOBYIOTb TaKy QlOpMyny: 

Gj = LYij . Wjj· 

9. BH3HaYaiOTb 3aranbHHH IHTerpanbHHH noKa3HHK 

(KpHTepiii) OQiHKH <\>iHaHCOBOl Ha.LJ.iHHOCTi KOHTpareHTa 

I Ta H.oro KOpHrysaHHH Ha Koe<PiQiCHT .uocTosipHocTi 

<\>iHaHCOBOl iH<\>OpMaQi'i. 

IHTerpanbHHH noKa3HHK p03paxosyi0Tb HK cyMy .uo-

6yTKiB 'laCTKOBHX iHTerpanbHHX IlOKa3HHKiB 3a KO)!(HOIO 

rpyno10 Gi Ha YaCTKY 3HaYymocTi Qici' rpyn11 Q>iHaHco­

BHX KOe(piQiCHTiB npH I1p11HHHTTi Bi.LlllOBi.LJ.HHX ynpaB­

niHCbKHX piweHb mo.uo cnisnpaQi 3 KOHTpareHTOM Xj. 
3 MeTOIO nepesipKH .LlOCTOBipHOCTi <\>iHaHCOBHX .LJ.a­

HHX 3.LliHCHIOIOTb KOpHryBaHH.H QbOfO !10Ka3HHKa Ha KO­

e(jliQiCHT .LlOCTOBipHOCTi Ha.LJ.aHOl KOHTpareHTOM iH<\>Op­

MaQi'i. TipH QbOMY BHKOpHCTOBYIOTb TaKy <\>OpMyny: 

I= (IGi · Xi) • K . 

OT)!(e, iHTerpanbHHH noKa3HHK KOMnneKCHoi' oQiHKH 

<\>iH3HCOBOl Ha.LJ.iHHOCTi KOHTpareHTa, 3 O.UHOfO 6oKy, 

)J.aC MO)!(nHBiCTb OQiHHTH BllnHB OKpeMHX <\>iHaHCOBHX 
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06niK: TEOPifl I nPAKTHKA 

iH.UHKaTopiB Ha 3araJJbHJ.iH <PiHaHCOBJ.iH pe3yJJhTaT, a 3 

iHWOrO- BJ.i3HaLfaE: .UOCTOBipHiCTh ~j(i" O~iHKJ.i . 

Ba1KJJHBe 3HaLfeHH51 .UJJ51 npaKTHLfHoi' iHTepnpeTa~ii' 

OTpHMaHHX p e3yJJbTaTiB MaE: npaBHJihHO no6y.UOBaHa 

TaK 3BaHa WKaJJa iHTepnpeTa~i'i. 3p03yMiJJO, 1.1.(0 »KI.I.(O 

BCi Cj)aKTHlJHO JI.OC»rHyTi ITOKa3HHKH JI.i»JJhHOCTi KOHTpa­

reHTa JI.OpiBHfOfOTh eTaJJOHHHM, iHTerpoBaHJ.iH ITOKa3HJ.iK 

o~iHKH i-foro eKOHOMilJHoi' Ha.nii1HOCTi .nopiBHfOe I. To­

MY cTaH <PiHaHcosoi' Ha.nii1 HOCTi cnocTepiraTHMeThCll Ha 

ni.nnpHE:MCTBax, noKa3HHK I »KHX nepeBHI.I.(ye a6o .nopis­

HfOe I, l!KI.I.(O siH HHJK4HH 1a I, cnocTepiracrhC» CTaH 

eKOHOMi<IHO'i HeHa)1.iHHOCTi y Bi.UHOCHHaX 3 KOHTpareH­

TOM. 

Pa30M i3 THM onwcaHa BHI.I.(e cxeMa TJJyMa4eHH51 no­

Ka3HHKa I e .nel.l.(o cnpol.l.(eHofO, TOMY MH nporroHyeMo 

peKOMeH.UOBaHHH nOpli.UOK iHTeprrpeTa~j'j ~hOrO ITOKa3-

HHKa 3a TaKOfO lUKaJIOIO: 

• »KI.I.(O 3Ha4eHH51 I nepeBHI.I.(ye I ,5, KOHTpareHT Mae 

BHCOKHH piBeHb <PiHaHCOBO'i Ha.UiHHOCTi; 

• »KI.I.(O 3Ha4eHH» I 3HaXOJI.HThC» B MeJKax si.n 1 .no 

I ,5, KOHTpareHT Mae cepe.nHii1 piseHh <PiHaHcosoi' Ha­

.uii1HOCTi; 

• »KI.I.(O 3HalJeHH» I 3Haxo.nHThC» B MeJKax si.u 0,5 .no 

1, piBeHh <PiHaHCOBO'i Ha.UiHHOCTi KOHTpareHTa HH3hKHH; 

• »KI.I.(O 3Ha4eHH» I HHJK4e si.n 0,5, <PiHaHCOBHH CTaH 

KOHTpareHTa <PiHaHCOBO HeHa)1.iHHHH. 

npoBe.UeHi )1.0CJJi.UJKeHH» )1.af0Tb MOJKJIHBiCTb BH»BHTH nepeBarH 3anpOITOHOBaHO'i M0)1.eJJi O~iHKH <PiHaHCOBO'i 

Ha)1.iHHOCTi KOHTpareHTa nopiBH»HO 3 iHWHMH MeT0)1.HKaMH .niarHOCTHKH, a CaMe: 

• npOCTOTa Ta 3py4HiCTb p03paxyHKiB Ha OCHOBi o6paHOl o6'eKTHO- opiE:HTOBaHOl CHCTeMH iH.UHKaTOpiB; 

• MQ)Kn11BiCTh <PopMyBaHHll )1.HHaMi4HOrO ITOKa3HHKa iHTerpoBaHO'i O~iHKH cpiHaHCOBOi' Ha)1.iHHOCTi; 

• BHKOpHCTaHH» 3a 6a3y ITOpiBH51HH51 eTaJIOHHHX ITOKa3HHKiB, c<PopMOBaHHX Ha piBHi cepe)1.HhOraJJy3eBHX 3Ha­

lJeHb; 

• MOJKJIHBiCTb 36 inbWeHH» (3MeHWeHH») KiJibKOCTi iH.UHKaTopiB j 3MiHH nepio.ny JI.iarHOCTyBaHH». 

Ha Hawy .UYMKy, TaKa M0)1.eJib 6y.ne 6inbW npH.UaTHOfO )1.JI51 BHpiWeHH» KOHKpeTHHX 3aB)1.aHb eKOHOMilJHOl 

6e3neKH BiT4H3H51HHX ni.nnpHE:MCTB. 
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8 CTaTbe 1!1CCneAyiOTCH COBpeMeHHble npo6neMbl A111arHOCTI!1KI!1 ¢1!1HaHCOBOii1 HaAe:>KHOCTI!1 no­
TeHU,II1anbHbiX KOHTpareHTOB npeAnp1!1HTI!1Sl. PaCCMaTp1!1BaiOTCSl CJla6ble CTOpOHbl Cyll.l,eCTBYIOW.111X 
MeTOA111K A111arHOCT1!1pOBaHI!1Sl 111 onpeAellHIOTCH HanpaeneHI!1Sl 1!1X ycoeepweHCTBOBaHII1H B COOT­
BeTCTBI!11!1 C Tpe60BaHI!1SlMI!1 3KOHOMI!1YeCKOii1 6e30naCHOCH1. 

l<nl0"4eBble CnOBa: C/)£1H8HCOB8fl ,a£-~arHOCT£1K8, C/)£1H8HCOB8fl Ha,ae)I(HOCTb, noKa3aTell£1 C/)£1-

H8HCOBOro COCTORH£1fl, MeTO,a£-~K£1 £1 MO,ae/1£1 OCyU4eCTB/IeH£1fl ,a£-~arHOCT£-IK£1, Kp£-~Tep£-~M C/)£1H8HCO­

BOM Ha,ae)I(HOCT£1, peMT£1HrOB8fl OUeHKa KOHTpareHTOB. 

The article is devoted to the modern problems of diagnostics of financial reliability of potential 
partners and competitors of the company. The weaknesses of the existing methods of diagnosis 
and identifies ways of improving them in accordance with the requirements of economic security. 
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