Ne7T, 2072

YK 339.727

JTUCKPUMIHAHTHA MOJIEJIb BUSHAYEHHSI
IMOBIPHOCTI BAHKPYTCTBA NIIITPUEMCTB
MAIINMHOBYIIBHOI TAJIY3I YKPATHU

Kpemens B.M., k.e.H.
Omapaidiposa A.H.

JIBH3 « Yxpainucoka akademisi bankiecokoi cnpasu HBY »

m. Cymu

B naniii crarti akmeHTyeThCs yBara Ha HEOOXITHOCTI MOCTIHHOTO TPOBEICHHS
(1HaHCOBOTO aHaJI3y Ta BU3HAUYECHHsI MMOBIPHOCTI OaHKPYTCTBA MIANPHUEMCTBA.
[linkpeciorThCs OCHOBHI HEAOJIKM ICHYIOUMX HAWOIIbII BXXKUBAHUX JUCKPHU
MiHaHTHHUX MoOJieNel. ba3zyrounch Ha eKOHOMETPUIHOMY aHaui3i, Oyna moOymoBaHa
HOBa JUCKPUMIHAHTHA MOJIENIb BU3HAYEHHS KMOBIPHOCTI HACTaHHsI OaHKPYTCTBA JIsI
MaIrHOOYIIBHUX MIANPUEMCTB YKpaiHu, 10 Ha OCHOBI PO3PaxyHKiB Ma€ BUCOKHMA
piBEHB aJIeKBaTHOCTI. TakoXk, MaTEMaTUYHO MiATBEPAKEHO, 110 BXOJHKEHHS IEIKUX
MOKa3HUKIB Y MOJIENb Y BUIJISIII HEMiHIHHOT (PYHKIIIT JO3BOJISIE OTPUMATH PE3yabTaTh

BU3HAYEHHS IMOBIPHOCTI OAaHKPYTCTBA OUIBII BUCOKOI TOUHOCTI Ta HAIIMHOCTI.

Kniouosi cnosa: anTMKpU30Be YIPaBIiHHS, HMOBIPHICT, OAHKPYTCTBA, JTUCKPH
MIHaHTHa MOJIeIb, MAaITMHOOY/IBHA TajTy3b

This article is focused on the importance of the determination the bankruptcy
probability for each company. The major shortcomings of the most commonly
used discriminant models were revealed and highlighted. The discriminant model
based on econometric analysis was built for engineering enterprises of Ukraine
and in accordance to our calculations has the relevant adequacy level. Also, it was
mathematically confirmed that occurrence of certain parameters in the model as a
nonlinear function makes it possible to get results of determination the bankruptcy
probability with higher accuracy and reliability.

Key words: crisis management, bankruptcy probability, discriminant model, engi-
neering enterprises

AKTYyaJIbHicTBh NPo0JiemMu. 3a6e3medeHHs cTablIbHOTO (PYHKITIOHYBaHHS
MIIMPUEMCTB B KOHKYPEHTHUX YMOBAaX PUHKOBOI €KOHOMIKH 00’ €KTHUBHO
BHMarae nocTiiHOi JIarHOCTUKH iX (PIHAHCOBOI'O CTaHy 3 METOIO CBOEYACHOTO
BUSIBJICHHS HETaTUBHUX 3MiH Ta 3aCTOCYBaHHS MPU HEOOX1AHOCTI aHTHU-
KPU30BHUX 3ax0MiB. B cBor0 depry, me nependadyae BUKOPUCTAHHS HAyKOBO

© Kpemens B.M., Omapnidipoa A.H., 2013

204



EkoHOMi4YHUU npocmip Ne71, 2013

OOTpyHTOBaHUX MOJIEJIC BU3HAYEHHS IMOBIPHOCTI OaHKPYTCTBA, 1110 BPaxo-

BYIOTh 0COOIMBOCTI ()IHAHCOBO-€KOHOMIYHOI JISJILHOCTI 00’ €KTIB aHaMI3Yy.
Ha »xanb, Ha CbOTOHIMNIHIN I€HB, 0 CUX TP HE ICHYE €IMHOI MOACITI, sika O
3MOTJIa Ha/IaBaTH PE3yJbTaTh BUCOKOI TOYHOCTI Ha HA/IIITHOCTI.

AHaJIi3 0CTAHHIX HAYKOBHUX J0CJi?KeHb. BUIBIIICTh HAYKOBI[IB BBaXKa-
I0Th, 1110 OIlIHKa HMOBIPHOCTI OAHKPYTCTBAa HEPO3PUBHO OB’ sI3aHA 3 AHTH-
KpU30BUM (DIHAHCOBUM YIIPaBIIHHAM Ha mignpueMctsi. Lleit HaykoBuii Ha-
IPsIM 3HAKUIIOB CBOE BTUICHHS Y MPaLAX BITYM3HIHUX 13apyOlKHUX YUCHHX:
Aner™man, Taddunep, beepman, 1.0. bnank, O.B. Bumnesckas, O.JI. [1na-
ctyH, O.0. Tepemenko, A.B. Uepen, A.M. llItaurper Ta iH. Bukopuctanus
3apyO1KHUX AUCKPUMIHAHT HUX MOJIETIEH Y BITYU3HAHIN (DIHAHCOBIM IPAKTHUIIIL
yCKJIaJHEHE TUM, 110, MO-MepIle, Y HUX BUKOPUCTOBYIOTHCA (DIHAHCOBI
MOKAa3HUKH, SIK1, SIK TPaBHJIO, CKIaJHO BU3HAYUTH Y BITUM3HSHUX YMOBaX
rOCIOAAPIOBAHHS, MO-Ipyre, OUIBIIICTh 3apyOlKHUX MOJIENIEH HE JO3BOJISIE
BpaxyBaTU Taidy3eBy CHeNu(iKy AisJIbHOCTI BITUYU3HSHUX MIAMPUEMCTB.
OTxe, HEBUPIIICHOIO 3aJIMIIAETHCS BaXKJIMBAa HAYKOBO-TIPAKTUYHA MPOOIIE-
Ma — pO3pOOJIEHHS HOBOT, 3 ypaxXyBaHHM CIIelU(PiKK BITYU3HAHOT EKOHOMIKH
Ta Tally3eBUX OCOOJMBOCTEH MIsUIBHOCTI MIANPUEMCTB, TUCKPUMIHAHTHOI
MOJIeJIl, 3T1JTHO 3 SIKOT MOXKHA Oy/ie TOCTOBIPHO BHU3HAYUTH PIBEHb PUBHUKY
OaHKpYTCTBA JAJIs1 MIIMPUEMCTBA.

MeTo10 po60TH € PO3pOOKa JUCKPUMIHAHTHOI MOJACII OILIHKH IIJIaTO-
CIIPOMOXHOCTI1 Ta UMOBIPHOCTI OAHKPYTCTBA JIJIsl BITYU3HSHUX IM1ANPUEMCTB
MalIMHOOYIBHOI raty3i.

BukJ/iajileHHs1 OCHOBHOI'0 MaTepiajly A0CTiXKeHHs. Y Cy4acHHX YMO-
BaxX TOCHOJAPIOBAHHS sl MIANPUEMCTB 0COOIUBO TOCTPO MOCTAE MUTAHHS
MNOCTIHHOI OLIIHKK Ta MOHITOPUHTY MOJHWBOCTI BUHMKHEHHS KPU30BOIi
CHUTYallii, 3 METOIO TOJAJIBIIOTO X eeKTUBHOTO (DyHKIIIOHYBaHHS Ta 30epe-
YKEHHSI BKJIaJICHUX PECYpPCIB.

Tak, AlarHOCTHKA OAHKPYTCTBA SBJSE COOOI0 KOMIIJIEKC L1IbOBOTO
3M1ACHEHHS (IHAHCOBOTO aHAII3Y, CIIPSIMOBAHUHN HA BUSIBICHHS O3HAK KPHU30-
BOI'0O CTaHY MiAMPUEMCTBA, SIK1 TEHEPYIOTh 3arpO3y BUHUKHEHHSI OaHKPYTCTBA
B MaiilOyTHHOMY.

VY CBITOBIH TPaKTHIIl BiIOMI TaKi MOJEJl TPOTrHO3yBaHHSI OAHKPYTCTBA,
aK: Mozieslb AnbTMaHa, beepmana, kputepii Cropinreiita, Taddnepa, Jlica,
yHIBepcaibHa JUCKpUMIHaHTHA QyHKII1s Ta Oararo iHmumx. [Ipore Bukopucras-
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HS IIUX MOJIEJIEH Y BITUM3HSIHUX YMOBAX MPU3BOAUTH 10 OTPUMAHHS 1CTOTHO

BUKPHUBJICHUX pe3yibrariB. BigmMiTumo, 1110 3apy0ixkHI MOl po3po0ieHi 3
BUKOPHUCTAHHSM JaHUX MIANPUEMCTB IHIIUX KpaiH, TOMY BpaxOBaHi Mapame-
TPH 1 CTYIIIHb iX BIUIMBY HA HMOBIPHICTh OAHKPYTCTBA ICTOTHO BIPI3HSAIOTHCS
B1JI BITYM3HSHUX. PO3mis] HalOLIbI BXXKUBAHUX MOJENEH J1arHOCTYBaHHS
OaHKPYTCTBA JI03BOJISI€ BUOKPEMHUTH TaKi X HEJOJIKU: HEBPAXyBaHHs raiy-
3€BUX 0COOIMBOCTEN 00’ €KTA J1arHOCTUKHU; HEMPUAATHICTH JI0 BITYM3HSIHUX
peaiii; BpaxXyBaHHS TOKa3HUKIB, SKi MPAKTUYHO HEMOXKJIUBO JIOCTOBIPHO
BU3HAUUTHU, 30KpEMa PUHKOBA BaPTICTh aKIlil, pPUHKOBA BaPTICTh KamiTamy;
CyO’€KTUBHICTH BIJIOOPY MOKA3HUKIB, SIK1 M1IJIATAI0Th aHAJ13Y; BUKOPUCTAH-
HsI IOKA3HUKIB PEHTA0CIBHOCTI, K1 32 Oa’KaHHS BIACHUKIB 3MEHIIIUTH 0a3y
OTIOAATKYBaHHS, 3HAYHO BUKPUBJISIOTh PE3YJIbTATH.

Jlns npukinagy, o0epeMo miAnprueMCTBA MAITMHOOY 11BHOI raity3i. Oapa3zy
BiJI3HAUMMO, 1110 JaHa TaJTy3b € OJHICI0 3 HAWBAKIIMBIMINAX TSI CKOHOMIKH
VYkpainu. Bona 06’ eanye Ounpiie 11 Tuc. MATPUEMCTB 1 30CepeKY€ TOHA
15% BapTOCTI OCHOBHUX 3aC001B BITYM3HSIHOI TPOMUCIIOBOCTI Ta moHaa 22%
KUJIBKOCT1 HAaliMaHUX MpaliBHUKIB. BiJl piBHS PO3BUTKY MAaIIMHOOY1yBaHHS
3aJIeKaTh TEMITH Ta MACIITa0u BIPOBA[KEHHS HAYKOBO-TEXHIYHUX JIOCATHEHb
B TaJly3siX — CIIOKMBaYaxX MallMHOOYIIBHOI mpoaykuii [7]. Tak, 3pocTaHHs
o0csriB BUpoOHUIITBA MatnHOOyayBaHHs 3a 2011 pik cranosmiio 16,9%. [4].
[Ipote, He3BaXKarOUM HA TEMITU 3POCTAHHS B Tally3i, 3a JaHuMH JlepkcTaty
VYkpainu [2], 6nusbko 34,4% ycix nianpuemMcTB jnaHoi rainysi y 2011 porri
oJiepKaju 30MTKH, a OT>)K€ BOHU MalOTh MEBHI MPoOIeMH 13 3a0e3MeUCHHSIM
HaJIe)KHOTO PIBHS JIIKBIIHOCTI Ta IJIATOCIPOMOXKHOCTI, 3a0€3MeUeHHIM
(1HAHCOBOI CTIMKOCTI Ta CTaOUIBHOCTI, TOOTO € MOTEHIIHHUMHU OOPKHUKAMU,
a MOXJIMBO 1 OaHKpYTaMH.

J1i1st moOyoBU Mojiei BU3HauYeHHs OaHKPyTCTBa OyJI0 BUPIIIEHO BUKOPH-
CTaTu eTanu noOya0BU Mojielll Oarato(pakTopHOTo aHai3y, 3alPOINOHOBAHO1
Tepemenkom O.O. [6]. BoHa rpyHTyeThCsI Ha BiIOOp1 MOKA3HUKIB, SIKI Ma-
I0Th BUPIIIAIbHUN BIUIUB Ha (PIHAHCOBY CTIMKICThH MIANPUEMCTBA cCame B
YKPalHCbKUX YMOBAax.

[ToOynoBu MoJienl MHOXHMHHOI perpecii mepeadadana MociiJoBHY
peamnizaiito aaroputMy. Ilepmn 3a Bce GpopMyeMo BHOIPKOBI CyKYITHOCTI.
Jlobupatorbces naH1 HiHAHCOBOI 3BITHOCTI (DIHAHCOBO CTIMKUX MIIPUEMCTB
Ta OAHKPYTIB IS NMOMEPEAHBOTO aHai3y. KUIbKICTh MIANMPUEMCTB B 000X
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rpymnax Mae OyTd OJIHAKOBOIO Ta HOHAWMEHIIIE Ha OJJMHUIIO TEPEBUIIYBATH

KUIBKICTh OOpaHMX JUIsl aHa13y MOKa3HUKIB.

st popmMyBaHHA CyKymHOCTI AaHuX Oyno oOpaHo 20 mianpueMCTB, 3a
AKUMM aHaiizyBanacs 3BITHICTH 3a 2011 pik. ¥V nmepuiii rpyni o0’ eqHaH1
(h1HaHCOBO CTIMKI MAMPUEMCTBA, sIK1 CTaOUTBHO (PYHKITIOHYIOTh. Jlpyra rpyna
BKurOYae 10 mianpueMCTB, sIK1 3T1THO aHa13y OCHOBHUX MOKa3HUKIB MAOTh
3HAYHI MPOOJIEMH, Ta K1 MOTEHIIIHO MOXKYTh CTaTh OAHKPYTaMHU.

[To-npyre, oObupaemMo He3aliexkH1 3MiHHI. Tak, oOpaHi MOKa3HUKHU
¢1HAaHCOBOTO CTaHy, 3a SAKMMH 3J1MCHIOBATUMETHCS aHalli3, MOBUHHI
BI/IOB1/1aTU MEBHUM XapakTepuctukam [1, 6]. BoHu moBuHHI OyTH
00’€KTUBHUMH Ta BiOOpa)kaTu peajibHUM CTaH mianpueMcTBa. Tak, B
Tabn. 1 HaBeIeHO MOKAa3HUKH, 32 JOMOMOTOI0 SIKMX Oy/e 3A1HCHIOBATUCS
oliHka niAnpueMcTB. OOpaHi MOKa3HUKU BUCBITIIOOTH KOXKHY 3 Ipyl
OIIIHKY (p1IHAHCOBOTO CTaHy MiAMPUEMCTBA Ta BIJMOBIIAIOTh BUMOTaM I11010
iX 00’ €KTUBHOCTI.

Taonuusn 1. Ocnoni nokaznuxu 0Jisi n06Y008U OUCKPUMIHAHMHOI MoOei

IToka3Huk [To3nauenns | HopmaruBHe 3Ha4eHHSA

KoediieHT moKpuTTS X, >1
KoedimienT aBroHOMIT X, >(,5
Koedirient 3a6e3neuenocti BOK X, >0,1
KoedimieHnT piHaHCOBOTO PU3UKY X, <0,5
BinHomeHnHs BaIoBOro MpuOyTKY 10 YUCTOI BUPYIKH %

B1J1 peaizaii 3

CriBBiTHOIICHHSI BUPYYKH JIO 3arajbHUX aKTUBIB X, -
CriiBBiTHOILIIEHHSI HEOOOPOTHUX 1 00OPOTHUX AKTHBIB X, -

HacTtynHuMm etanom € mepeBipka rirnoTe3u Mpo piBeHb 3HAYYIIOCT] PI3HUIII
MIK CE€pPEeIHIMHU 3HAYCHHSIMU (PIHAHCOBHX MOKA3HUKIB Y (DIHAHCOBO-CTIMKUX
Ta ()1HAHCOBO HECITPOMOYKHHUX IMAMPUEMCTB 3a Joriomororo F-kputepito. I1o-
Ka3HWUKH, 3HAYCHHS SKUX MCHIIN 3a TaOIMYHE, HEOOX1THO BIIKUHYTH depe3
CTAaTUCTUYHY HE3HAUYIICTh (Tabi. 2). YpaxoByrouH 3ajiaHi piBHI CBOOOIH 3
nMoBipHicTiIO 0,95, TabnuuHe 3HaueHHs F-kputepito cknagae 3,23. Takum
YIMHOM, BUKJTIOYAEMO 31 CKJIaTy MOJIEI1 MOKa3HUK X6 (CIBBIIHOIIIEHHS BU-
PYUKH JI0 3arajbHUX aKTUBIB) Uepe3 MOro CTaTUCTUYHY HE3HAYYILICTD.

B Toii ke yac, oOpani pakTopu He MOBUHHI OYTH MYJIBTUKOJIIHEAPHUMH,
TOOTO MK yCiMa MOKa3HUKaMHU MOJIEN1 HEe Ma€e OyTH KOPETSIIMHOTO 3B’ SI3KY.
JlocniKyroun HasiBHICTh MYJIBTUKOJIIHEAPHOCTI 3a anropurmoM Pappapa-
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[moGepa, BUABIISIEMO, 1110 MYJIBTUKOJIIHEAPHICTH B MOJIET1 ICHYE. A came To-

Ka3HUK X7 Ma€ CHJIbHUI B3a€MO3B 130K 3 MOKa3HUKaMu X2 Tta X3. A Tomy,
BUKJII0YA€EMO Horo 3 Mozedni. [Tpu oMy 3HaUEHHS pO3MOALTY «XU-KBaApaT)
Y2 = 2,8, 1110 MEHIIIE 32 HopMaTuBHE 3HaueHHs (3,98). A oTxe, MOxKEMO 3pO0OuU-
TH BUCHOBOK, 1110 MYJIETUKOJIIHEAPHOCTI B MOJIEJ1 YCYHEHA, 1 BC1 TOKA3HUKH,
110 3aJUMIIWINCA MOKHA B MTOJIAJIbIIIOMY BUKOPHCTOBYBATH B MOJIENI.

Taonuuys 2. 3navennsn F-kpumepiio 015 00panux noka3HUuKie

Tloka3zuuk X X X X X X X

1 2 3 4 5 6 7

F-xpurepiii | 29,141 | 11,084 | 835,476 | 96,690 | 232,811 1,3816 44,450

Jlanmi OynmyemMo JB1 MaTpuill HE3aJIEKHUX 3MIHHUX Ta PO3PAXOBYEMO
cepeqiHE 3HAYEHHSI KOXKHOTO 3 MOKa3HUKIB 000X T'PYI, 1 OTPUMYEMO JBa
BEKTOPHU-PSIIKHU, 3HAXOAUMO BEKTOP IX PI3HHMIII Ta Oy1yeMO JIB1 KOBapialliiiHi
MaTpHUIIl JJI MEePIIoi 1 APYroi Ipynu MIANPUEMCTB 1 3HAXOAUMO IX CEPETHIO
KOBapialiiiHy MaTpHIlko.

[ToTim 3Hax0MMO 00epHEHY (1HBepTOBaHy) MarpuLo W-1 Ta 3Haxoanumo
MaTpHUIII0 HEHOPMAaTI30BaHUX JUCKPUMIHAHTHUX KoedirieHTiB. OTpuMaHi
y Takui crocid koe(dIIleHTH € TaKk 3BaHUMU «CUPUMHU KOE(DIIIEHTAMM.
J11st 1oOy10BM IPAKTUYHO OPIEHTOBAHOI AUCKPUMIHAHTHOI (DyHKIIIT BKa3aHi
Koe(IIieHTH CIIiJT HOpMasi3yBaru [6]:

a;

ai norm B
a'Wa (1)
n,+n,—2

nea.— BIJIITOBIHI 3HAYCHHS HCHOpMaJTi30BaHUX Koe(DilieHTIB; a’ — TpaHC-
MIOHOBAaHA MaTpULg HEHOPMOBaHUX KoeilieHTIB; W— cepenHs KoBapialiiHa
MaTpHIs; a — BEKTOP HEHOPMOBAaHUX KOEQIUIEHTIB; N, N, — KUILKICTH
€JIEMEHTIB BUOIPKOBOI CYKYIHOCTI MEPIIOT Ta JPYroi rpy.

Opneprkani koedilieHTH Oy1yTh HapaMeTpamMu JUCKPUMIHAHTHOT MOJEII.

Ha nactynmHomy etari CTaHIAPTU3YEMO MapaMeTpH JUCKPUMIHAHTHOI
byHKIii, BOHH MOKAa3yIOTh peajbHUM BILUIMB OKPEMHUX 1HAUKATOPIB Ha
IHTErpajibHUM MOKA3HUK.

Ha octanapoMy eTami JIs BIIHECEHHS MIANPUEMCTBA A0 (PiHAHCOBO
CTIHKHX a00 (PiHAHCOBO-HECIIPOMOXKHUX BU3HAYAEMO KPUTHUYHE 3HAYCHHS
IHTErpajIbHOIO MOKA3HUKA — JIIHIIO MOy rpym [6]:

208



EkoHOMi4YHUU npocmip Ne71, 2013

_ Zic +Zyc
2

Zy

(2)

Jie Z, — KpUTUYHE 3HAYEHHS TUCKPUMIHAHTHOT QYHKII; Z, , Z, .— cepenHi
3HAUEHHSI IHTErPaIbHOTO MOKa3HUKA JIJIsl IIEPIIO] 1 APYTOl TPy HiAPUEMCTB.

B po3po0Oneniii Mojieni KpUTUYHE 3HAYEHHS TUCKPUMIHAHTHOI (PYHKITIT
nopiBHioe -1,48.

BinnoBigHO 10 po3paxyHKiB MOOylIOBaHA TUCKPUMIHAHTHA (PYHKIIS

Ha0yBa€ HACTyITHOIO BUIVISIAY:
Z=0394-X,—-0,491- X, +2,689- X, —0,051- X, +0,586 - X, (3)

1€ X, —Koe(]ILIEHT NOKPUTTS; X, — KOE(ILIEHT aBTOHOMIT; X, — KOE(IIEHT
3a0€3MeUYeHOCT]I BIaCHUMHU OOOPOTHUMH KOIITaMHu; X, — Koe(iIieHT
(b1HAHCOBOTO PU3WKY; X, — BIAHOIIEHHS BaJIOBOTO MPUOYTKY 0 YHCTOTO JI0-
X0y BiJl peaiizailii NpoayKIIii.

3 ypaxyBaHHSIM «30HM HEBU3HAUCHOCTI» IIKajia IHTEepHpeTallii moKa3HUKa
Z nabyBa€ HACTYTHOTO BUITISIY:

a) Z < — 2,30 — ¢iHaHCOBUIA CTaH MIANPUEMCTBA HE3a0BUIbHUI, BOHO
nepedyBae y kpu3i abo 111 ii 3arpo3010;

0)-2,30<Z<0,82 — omHO3HAYHUX BUCHOBKIB IIIO0 SKOCTI ()i HAHCOBOTO
CTaHy MiANPUEMCTBA 3pOOUTH HEMOXKJIIMBO, HEOOX1THU T0JaTKOBUM aHAa13;

B) Z > 0,82 — (piHaHCOBUH CTaH MIANPUEMCTBA € 3aJOBLIILHHUM.

OcTaHHIM €TanoM TEepeBipsSeEMO TMPABUIILHICTh MPOTrHO3Y. Busznagaemo,
110 pO3p00JIeHa MOJIETh MA€ JIOCTATHIN PIBEHB aJIEKBATHOCTI, IKUM 3aCBI/IUY€E
MOJKJTUBICTb i1 IIIUPOKOTO 3aCTOCOBYBAHHSI B ITPAKTHUII aHAI3Y Ta KOMITJIEKCHOT
OIIHKY (DIHAHCOBOTO CTaHy MiANMPUEMCTB MAIIMHOOYIIBHOT TalTy3i.

[Tpore, 3 ypaxyBaHHSIM ITOCTABICHOI METH — HaJIaHHS TOYHUX Ta HAIIHHUX
pE3yJIbTaTIB, BBAXKAEMO 32 HEOOX1JHE BHECTH JIEAKI 3MiHHU.

Tak, omHMM 13 BapiaHTIB IMABUINECHHS aJICKBATHOCTI Ta SKOCTI MOJIEI €
NEPETBOPEHHS 1i 3 JIIHINHOI B HeMHINHY. OCKUIbKY HE 3aBXKIU BILIUB Oy/b-
aKoro (pakTopy Ha KIHIIEBUU pe3yibTaT MOJIEI, ONMKMCABIIA HOTO 3a JOIO-
MOTOIO JIIHIMHOT QYHKIIII, € CIpaBeIUBUM. 3BEPHEMOCS, Ha MPUKIIAI, J0
nokasnuka X,. Tak, Ha pucyHKy 1 BinmoOpakeHa JiHiiiHa Ta jorapupmivHa
3aNeKHICTh (pakTopy X, Ta IMCKpUMIHAHTHOI QyHKUiT Z (dopmyna 3) s
BX1JTHOT BUOIPKHU.

209



Ne7T, 2072
10 y =1,7978x - 3,6922
R2=10,3936
?
* _
y =3,29161n(x)- 0,5843
_10 R — N T44Q

A

s

-15

— — Jluneitnas (3HaueHHS Z)

Puc. 1. Jlinitinuti mpeno ona paxmopy X, ma gynxyii Z

Jlorapudmudeckas (3HaueHHS 7))

Sk 6auumo, JTiHIMHA 3aJI€KHICTh ACII0 XUOHO OMHUCYE 3AJICKHICTh (DaK-

Topy X, Ta QyHKIIi, a po3TalnlyBaHHs TOYOK Ha Ipadiky TOCHTH CXOXKE

Ha jorapudmiuny ¢GyHKIit0. Buxonsun 3 koedimienty nerepminarii (R?)

JUIS OKPEMOTO TOKa3HUKa, SIKUU 115 JIiHIHHOT QyHKIii ckiagae 0,39, a qis

norapudmiunoi 0,74, MOKEMO 3pOOUTH BUCHOBOK, III0 B TUCKPUMIHAHTHIM

Mozenl pakrop X, Ma€ BKIIOYATHCA Yy BUIIALL Jorapudmiunoi (yHKii, a

HE JIIHIAHOI. AHAJIOT1YHO BU3HAUYa€MO BT (DYHKITIT 1 JAJ1sI 1HIIIMX [TOKA3HUKIB

(Tabm. 3).

Takum ynHOM, 3M1HA BUlY (PYHKIIIT TpU3BEAE S0 MIJIBUIICHHS TOYHOCTI

PO3paxyHKIB Ta OUIbII BUCOKOI IOCTOBIPHOCTI pe3yabTariB. [1po 11e CBITYUTS

3pOCTArOYE 3HAYEHHSA KOe(DIIEHTY AeTEPMIHALIL, IO TIOKA3Y€E B3a€EMO3B’ A30K
Yy p , 111 Y

(dbakTopy Ta pe3yJbTaTiB MOJIEIII.

Taonuusn 3. 3nauenns koeiyicumis demepminayii ma eudy QyHKyii
0J151 OKpemux (paxmopie Ha OUCKPUMIHAHMHY QYHKYIIO Z

3HayeHHs R?
IToxa3Huk Bun ¢ynxmii — : Py -
JHIMHA 3aJ1€KHICTh HeJTiHIIHA 3aJIeKHICTh
X, Jlorapudmiuna 0,39 0,74
X, KBangparnuna 0,68 0,69
X, KBanparnuna 0,28 0,97
X, Ky6iuna 0,03 0,68
X, Ky6iuna 0,01 0,35

Xoua jy1st hakTopy X5 3HaYCHHsI KOe(IIIEHTY JIeTepMIHAIIT CKJIa/Ia€ JIUIIIE

0,35 (o € menmum 3a 0,7), mpoTe, HA HAIly JYMKY, 3MiHa BUAY QYHKIII €

Oa)kaHO¥0, OCKUTBKH JIIHIITHA 3aJICKHICTD B3araji BijoOpakae HaJTO HU3bKUN
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PIBEHB 3aJI€XKHOCTI MOJENI Bijl hakTopy X (BIAHOIIECHHS BAIOBOIO NPHOYTKY

JI0 YUCTOTO JIOXOJy BiJ peaiizalili mpoayKilii), a 3MiHa BUAY (YHKIIIT MOXKE
MPU3BECTH JIO T1ABUIIICHHS SIKOCTI MOJIEII B IILJIOMY.

B xo/11 nepeTBopeHHS MOJIEII MU 3MIHIOEMO HE CTUIbKY BUIIIS (PYHKIII],
CKUITBKH TTapaMeTPH BXOKECHHS TOTO UM 1HIIOTO TIOKa3HWKAa B MOJIEIb. Tak,
Hanpuknaz, Gaxrop X, (Koe(ilieHT MOKPUTTS) B AUCKPUMIHAHTHIN (QyHKII
Oylie mpeCcTaBICHUN Y BUNNISIAL IECATKOBOTO JiorapuMy AaHOTO MOKa3HU-
Ka, a (akrop X, (KoedilieHT aBTOHOMII) — 3HAYEHHS 1ILOrO MMOKA3HHMKA B
kBajipati. TOOTO, 3MIHIOEMO 3HAYEHHS YCIX MOKa3HUKIB 3 JIHIHHOTO BUIJIS-
1y B HEJIHIAHMM, ajie BUIIsS caMoi (DyHKIII 3ajIUIIaeMo JiHIHHUM. B Toi
JKe 4Yac, JUIs MIABUILECHHS SIKOCTI MOJIEII1, BUPIIIYEMO BKJIFOYUTH B MOJIETb,
OKpIM OOpaHuX MapaMeTpiB, iX B3a€MO3B’s3aH1 KOMIIOHEHTH KOXKHOT 3 map
ITOKA3HUKIB, a caMe: X X, XX, XX, XX, XX, XX, XX, XX, XX,
Ta X, X.. [Ipu 100y10Bi pIBHSAHHSA MHOXXHWHHOI pErpecii BUKITIOYaEMO 3 MOZIET
BC1 MTOKA3HUKH, 110 MAlOTh 3HAUYCHHS, MEHII 3a TabnuuHe Kputepis CThio-
nenta (2,101). Ile He npU3BOAUTH JO CYTTEBOTO 3MEHILICHHS SIKOCT1 MOJIEII,
a JIUIIe poOUTH 11 OUIBIT MPOCTOI0 Y BUKOPUCTAHHI (TabiI. 4).

[Ticns mpoBeneHHs yciX po3paxyHKIB KIHIIEBHH BapiaHT HEJIIHIMHOI
GyHKIIT TUCKPUMIHAHTHOI MOJ€JI1 OLIIHKU WMOBIPHOCTI OaHKpPYTCTBa
MaIMHOOYAIBHUX MIMPUEMCTB HaOyBa€ HACTYTHOTO BUTTISATY ((popmyia 4):

Z =0,5593+2,4521-In(X,)-1,2211- X7 +0,0188- X +

4
+0,002- X7 +0,10946- X7 —0,0992- X X, +2,2156- X, X, @

e X, —Koe(iienT moKpuTTs; X, — KoepiieHT aBToHoMii; X, — Koe]imieHT
3a0€31€Y€EHOCT] BIACHUMHM 000POTHUMU KoluTaMu; X, — KoedinieHt
(pinancoBoro pusuKy; X, — BIIHOMIEHHS BAJIOBOrO MPUOYTKY JI0 YUCTOTO J10-
X0y BiJ peamizariii mpomayKIlii.

Taonuusn 4. 3navenns kpumepiiec Cmovrooenma
0/151 8XIOHUX nApamempie YOOCKOHANeHOT OUCKPUMIHAHMHOL MoOeii

Iloxasnuk | 3uauenus | [loxazuuk | 3uauenns | [lokasnuk | 3nauenns | [lokasHuk | 3HaueHHs
Y-nepernn| 3,21 %3 2,11 XyX, 2,72 y¥g -1,21
In (x,) 2,31 X2 3,77 Xy %3 0,36 X3X, 1,27
X3 4,37 Xy%, -1,44 )%y 1,17 X3¥g 9,63
X3 2,37 XXy 1,81 X X, -1,94 XyXg 1,16

I'pannyH1 Mexi 1 mIKana iHTepHpeTallli NoKa3HukKa Z sl HeJl1HIHHOL
MojieJ1i HaOyBa€ HACTYIMHOTO BUTISTY:
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a) Z <— 4,81 — ¢binaHCOBUM CTaH MiANPHUEMCTBA HE3aJOBUILHUM, BOHO

nepedyBae y kpu3i abo 111 ii 3arpo3010;

0)—4,81 <7Z<0,71 — onHO3HAYHUX BUCHOBKIB I10JI0 IKOCT1 (D1HAHCOBOTO
CTaHy MiANPUEMCTBA 3pOOUTH HEMOKIIMBO, HEOOX1THUMN JI0AATKOBUY aHAI3;

B) Z > 0,71 — (hiHaHCOBUH CTaH MIIPUEMCTBA € 33 JOBLIILHUM.

J11st MOpiBHSIHHS OTPUMAHOI HETIIHIMHOT MOJIE 3 JIIHIMHOIO PO3TIITHEMO
iX OCHOBHI XapakTepuCTUkKu (Tadm. 5).

OTxe, Ha OCHOBI1 MOPIBHSIHHI PE3YJIbTATIB PErpeCIMHOr0 aHali3y, Mo-
KEMO 3pOOUTH BHUCHOBKH, IIIO OOMJBI MOJICNII MalOTh HAJIIC)KHUM PIBEHBb
aJICKBaTHOCTI Ta € CTaTUCTUYHO 3HAYYIIMMH. Tak, MOXKEMO CIOCTEepiratu
3HaYHE TOKPAIEHHS SKOCTI MOJIEl y BUIVISAAI HemH1MHOT dyHKIi. [Ipo 1e
CBITYMTH MIJIBUIICHHS KoeDiIieHTy aerepMminarlii 3 76% 1o 99,94%, 3men-
IIEHHS CTaHJIapTHOI MOXMOKM Ha 2,37 B.M. B TOM ke yac, cnocTepiraemo
N1JBUILIEHHS 3Ha4eHHs kputepito Dimepa 3 8,67 go 2747,08 (BpaxoByrouw,
10 TIPH 3aJ]aHUX CTYIEeHSIX cBoOoau F-rabmuune cranoButs 3,11). Yce Bu-
I€3a3HaYEHE JI03BOJISIE 3pOOUTH BUCHOBOK IIPO BHCOKHU CTYMIiHb SIKOCTI
pO3p00IICHOT MOIENI.

Tabnuysa 5. OcnosHi nokazHuKu pecpeciinux mooenell MiHIHOI ma HeiHitiHOT (hyHKYIT
OUCKPUMIHAHMHOI MOOeii OJisi MAUUHOOYOI8HUX NiOnpuemMcms Yxkpainu

[Tapamerp Jliniiina QyHKis Heniniitna Qynkiis
Muoxkunauii R 0,87 0,99
R-xBagpar 0,76 0,99
Hopmosanmii R-kBagpar 0,67 0,99
CrannmapTHa moxuoka 2,51 0,14
F-kpurepiit 8,67 2747,08

BucnoBku. TakuMm 4MHOM, MPOBEECHNUN MOPIBHSUIBHUIN aHalli3 BUSBUB
3HAYHY KUTbKICTb HEIOTIKIB B IMCKPUMIHAHTHUX MOJIEJISIX OLIIHKK MIMOBIPHOCTI
OaHKpPYTCTBA, HAMOUIBII 3HAYYIIIUMH CEPEI IKUX € PO3POOJICHHS iX 13 BUKO-
PUCTaHHSIM JaHUX MANMPUEMCTB THIINX KpaiH, 10 3yMOBIIIOE HAsBHICTH Ce-
pil03HUX PO301KHOCTEHN Yy CTYIIECHI BILUTUBY (DAKTOPIB MOJIEN HA UMOBIPHICTb
OaHKpYTCTBA B 3apyODKHUX 1 BITYM3HIHUX YMOBaX, HEBPaxXyBaHHS rajly3eBUX
0COONMMBOCTEN 00’€KTa M1arHOCTUKH, a TAKOXK BpaxXyBaHHs MOKA3HUKIB, SIKi
MPAKTUIHO HEMOXKJIMBO JIOCTOBIPHO BU3HAYNUTH. 3 ypaxyBaHHSIM BU3HAYCHUX
npobeM Oyina po3poOiieHa TUCKPUMIHAHTHA MOJIENb, sIKa JJO3BOJISE O1IbII
TOYHO BU3HAYUTH (PIHAHCOBUM CTaH MIAMPUEMCTB MAITUHOOYIIBHOI TaTy3i
VYkpainu Ta OLIHUTU UMOBIPHICTh iIXHBOTO OaHKpyTCTBa. Mojenb Oyna 1mo-
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Oy/ioBaHa Ha OCHOBI1 (DIHAHCOBUX MOKAa3HUKIB 20 MiANPUEMCTB. 3amporno-

HOBaHa JUCKPUMIHAHTHA MOJEJb BU3HAYEHHSI WMOBIPHOCTI OAHKPYTCTBA
MAaIIMHOOYIIBHUX MIANPUEMCTB OyIia moOyaoBaHa y JJIHIMHOMY 1 HENTIHIMHOMY
BUIJISA/II TA BPAXOBYE yC1 HAITPSIMU aHAJI3Y (DIHAHCOBOTO CTaHy MIANPUEMCTBA,
OCKUIBbKH Y SIKOCTI1 (DAKTOPHUX O3HAK Y Hiil BAKOPUCTAHO KOE(DILIEHT MOKPUTTH,
Koe(ILIEHT aBTOHOMI1, KOe(DIIIEHT 3a0€3MeUeHOCTI BIACHUMU 00OPOTHUMH
KOIITaMU, KOe(iieHT (DiHAHCOBOTO PU3UKY Ta BIJHOIIEHHS BaJOBOTO MPU-
OyTKY J10 YMCTOTO JJOXOY BiJl peaiizaliii mpoayKiiii. Arnmpooaitist po3po0aeHOro
METOJIMYHOTO TIIX0AY 00 MMOBIPHOCTI OAHKPYTCTBAa MAIIMHOOYIIBHUX
NIANPUEMCTB YKpAlHU 3acBiA4uWiIa PIBEHb aJICKBATHOCTI Ta CTAaTUCTUYHY
3HAUYYIIICTh JIIHIMHOT 1 HEeJHINHOT MOJIEIICH.
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