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IHTErTPANbHA OLIIHKA ®IHAHCOBOI'O CTAHY
NIANPUEMCTB I3 3BACTOCYBAHHAM MOJEJS KOMHITUBHOI
OIATHOCTUKU IMOBIPHOCTI BAHKPYTCTBA

Y/IK 65.016.8:65.011.2 ®edopyk O. B.

Y[OCKOHaNEeHo iCHylodi METOAWYHI NiAXoAW A0 iHTerpanbHoi ouiHKK hiHaHCOBOrO
CTaHy niANPUEMCTB Ha OCHOBi 3aCTOCYBaHHS MoAEeni KOrHiTMBHOI AiarHOCTUKM iMOBIp-
HocTi 6aHkpyTcTBa. O6rpyHTOBAHO AOUIMBHICTL BUKOPUCTAHHS iIHTErpOBaHO! CUCTEMM
MOKa3HWKIB OUiIHKM (hiHaHCOBOro CTaHy CyG'eKTiB rocrnofaploBaHHs Ta HediHaHCOBMX
BepbanbHUX NOKasHUKIB (NOKasHWKIB CyG'eKTUBHOrO xapakTepy), 4OCMIIKEHO MOAEMb
KOTHITWBHOI AiarHOCTUKM IMOBIPHOCTI GaHKpPyTCTBa MIANPUEMCTB. Y NPOLIEC iHTerpans-
HOI OLIHKW (hiHaHCOBOro cTaHy Cy6’ekTiB NiANPUEMHULIBKOT AIANBHOCTI AOUINBHO BUKO-
PUCTOBYBaTU MOAENb KOTHITUBHOI AiarHOCTUKM iMOBIPHOCTI GaHKpyTCTBa, Lo A4a€ 3Mory
€heKTMBHO OLiHIOBATU BHYTPILLHE CEpeaoBuLLe MNiANPUEMCTBA 3 METOK CBOEYACHOrO
BUABNEHHA pes3epBiB y npoueci po3pobneHHs crpaterii, 3anobiraHHA NosBi KPU30BYUX
fBUL, 3abesneyeHHs CTIKoro iHaHCOBOro CTaHy, cTabinibHOro yHKUIOHYBaHHA Ta
PO3BUTKY NiANPUEMCTBA B MaBYTHLOMY.

Knioqosei crioga: iHTerpanbHa oLjiHka iHaHCOBOro CTaHy NiANPUEMCTB, KOTHITUBHE
MOAEMIOBAHHSA, aHTUCUNATUBHA KOHLENLIS ynpaBniHHA, MOAEenb KOrHITMBHOI AiarHOCTUKW
“moBipHocTi GaHKpyTCTBa, iHTerpoBaHa cuctema nokasHukis, Q-giarHocTvka, V-aiarHocTvika.
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UHTETPAITbHAA OLIEHKA ®UHAHCOBOIO COCTOAHUA NPEANPUATUN
C NPUMEHEHUEM MOJENU KOFTHUTUBHOW AUArHOCTUKU
BEPOATHOCTU BAHKPOTCTBA

YK 65.016.8:65.011.2 ®edopyk O. B.

YCOBEpLUEHCTBOBaHbL! CYLLECTBYIOLME METOANYECKME NOAXOAb! K UHTErpanbHo
OLieHKE (PMHAHCOBOrO COCTOSIHUA MPEANPUSTUA HA OCHOBE NMPUMEHEHWA MOAENW KOTHW-
TUBHOW AUarHOCTUKM BeposiTHOCTU BaHkpoTcTBa. OBocHoBaHa LienecoobpasHoCTb UCMomb-
30BaHUA UHTErpypoBaHHON CUCTEMbI NokKasaTenen OUEeHKM UHAHCOBOrO COCTOSIHUA
CyOBEKTOB X03ANCTBOBaHUA U HedUHAHCOBLIX BepBanbHbIX NokasaTtenei (nokasare-
new cybLeKkTMBHOro xapaktepa), UccnefoBaHa Moaenb KOrHUTUBHOW AMArHOCTUKW Be-
posTHoCTM GaHKpoTCTBa NpeanpuaTWiA. B npouecce uHTerpanbHoN OLEHKN UHaHCo-
BOr0 COCTOSHUA CYObLEKTOB npeanpuHMMATENbCKO AeATenbHOCTU uenecoobpasHo
Ucrnonb3oBaTb MOAENb KOTHUTUBHOW AWAarHOCTUKN BEPOATHOCTU BaHKpOTCTBA, YTO Mo-
3BONSAET 3PHEKTUBHO OLIEHMBATL BHYTPEHHIO Cpedy NPeAnpuUATUS C LeMbio CBOeBpe-
MEHHOro BbISIBNEHUS pe3epBOB Npu paspaboTke cTpaTeruu, NpeAoTBpalLEeHUs NosB-
NeHUs KPU3UCHbIX sABNEHWK, obecnedyeHuss yCTOMYMBOro (OUHAHCOBOrO MOSMOXEHUS,
CTabunbHOro yHKUMOHNPOBAHUA 1 Pa3BUTUS NPeANPUSATUS B Byaylwiem.

Krroyeenle criosa: nHTerpanbHas oueHka oMHAHCOBOrO COCTOSHUA MpennpusTui,
KOrHUTMBHOE MOAEnupoBaHWe, aHTUCUNaTUBHASA KOHLENUWUA ynpaBneHus, Moaenb Ko-
FTHUTUBHOW AMArHOCTUKN BEPOATHOCTU BaHKPOTCTBA, UHTErpUPOBaHHAsA CUCTEMA NoKa-
3artenen, Q-guarHocTuka, V-guarHocTuka.

© ®epopyx O. B., "EkoHomika po3sutky” (Economics of Development), Ne 1(65), 2013
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INTEGRAL ASSESSMENT OF ENTERPRISES’ FINANCIAL STATE
WITH THE HELP OF COGNITIVE DIAGNOSTIC MODEL
OF BANKRUPTCY PROBABILITY

O. Fedoruk

The article deals with possible ways of improvement of the existing methodical
approaches to the integral estimation of enterprises’ financial state based of cognitive
diagnostic model of bankruptcy probability. The expediency of applying the integrated
system of indicators for assessing economic entities’ financial state as well as non-financial
verbal indicators (indicators of subjective nature) has been grounded. A cognitive diagnostic
model of enterprises’ bankruptcy probability has been investigated. In the process of
integral estimation of business entities’ financial state it has been proposed to use a
cognitive diagnostic model of bankruptcy probability, that allows to assess effectively
the internal environment of an enterprise in order to identify timely the reserves of
strategy development, to prevent crisis phenomena, and to ensure sustainable financial

state, stable functioning and development of an enterprise in the future.

Key words: integral assessment of the financial state of enterprises, cognitive
modelling, anticipatory management concept, cognitive diagnostic model of bankruptcy
probability, integrated system of indicators, Q-diagnostics, V-diagnostics.

A T T T U ST VISl Y

CyuacHuii eTan po3BUTKY €KOHOMIKW YKpaiHu Xapak-
TEPU3YETLCA HARABHICTIO KPU3OBMX SIBULL B EKOHOMIMHIA CUC-
Temi Ha pisHuX 1T piBHAX. Kpn3osuid cTan Garatbox nignpuemcTs
BUKNUKaHWA HEeBIANOBIAHICTIO iX (DiIHAHCOBO-rOCNOAAPCHLKMUX
napameTpis CyyacHii cuTyauii, WO 3yMOBMEHO HEnpaBunb-
HOlO CTparTeri€lo, HeaneksaTHOW opradisauielo GisHecy i, sk
Hacnigok, cnabkoto apanTauieto 4O BUMOT PUHKY.

3a Takux ymoB npobnema po3pobku METOANYHWX OCHOB
iHTerpanbHOi OLiHKK (DiHAHCOBOrO CTaHy MiANPUEMCTB Haby-
Ba€ 3aranbHoAepXaBHOro xapakTepy. Lie symosneHo Tum, wio
6aHKpyTCTBO NIANPUEMCTBA Ma€ HeraTUBHI HACNIaKK ANS HOro
BIIACHWKIB, rocnoaapcbKUuX NapTHepiB, NPaUIBHUKIB | AepXasu
B LifIOMy y 3B'A3Ky 3 noAansluolo po3BanaHCcoBaHICTO Mak-
poekoHOMIUHOT cucTemMu. Kpim Toro, i 06'ekTUBHOI OUiHKK
¢hiHaHCOBOrO CraHy 3anexaTb BapTiCTb NiANpUEMCTBa, Woro
iHBECTULIiHa NpMBabnNuBiCTb, EPEKTUBHICTL NPOBEAEHHSA ca-
Hauii 4v pecTpyKTypuaauii.

3HaYyHWIA BHECOK Y PO3BUTOK CUCTEMM OLIHKM (hiHaH-
COBOro CTaHy NiANPUEMCTB 3poBMNK Taki BITYMSHSAHI Ta 3apy-
BixHi Haykosui, ak: M. Benenaep, bopucosa B. A., [lonuxck-
kuia B. M., Iamaitnosa K. B., Kosanbosa A. M., KopoBos M. .,
Kpamapetko . O., NaxtioHosa J1. A., Muxannos M. I, E. Hik-
6axr, Moppepboriv A. M., Tonoeuu B. A., Casuuska I'. B,
Canura C. A., Crapocrevko I. I., ®inimoneHkos O. C.,
E. Xendepr, Lian-Uanko K. C., A. Yeccep, Wepemer O. O.,
Wusw [. B. Ta iH. NpoTe, HeaBaxawun Ha 3HaqHun obcsar Ha-
KOMUUEHNX Y Uil cdepi 3HaHb, TeopeTuyHa Gasa ans dopmy-
BaHHA KOHLUENTyanbHWX OCHOB iHTErpanbHOi OUiHKU hiHaHCco-
BOro CTaHy NiANPUEMCTB BCE LUE € HEAOCTAaTHLO BUBYEHOIO, A
Barato nonoxeHe npaub AOCNIAHWKIB HOCATL CynepeunuBmny i
AVICKYCiAHWIA XapakTep.

MeToK AOCNIAKEHHN € YAOCKOHANEHHS ICHYIOUMX Me-
TOAUYHUX NIAXO0AIB WOAO iHTEerpanbHOl OUiHKM (iHAHCOBOro
CTaHy NiANPUEMCTB Ha OCHOBI 3aCTOCYBaHHA MOAENi KOrHITUB-
HOI [iarHOCTUKM iMOBIPHOCTI GaHKpYTCTBa, OBrPYHTYBaHHA

AOLINLHOCTI BUKOPUCTAHHA iIHTErPOBAHOI CUCTEMMN NOKA3HUKIB
OUiHKM (hiHAHCOBOTO CTaHy cy6'eKTiB rocnoAaploBaHHs Ta He-
(hiHaHcoBMX BepBanbHUX NOKasHUKIB (MOKa3HWUKIB Cy6'eKTUBHOMO
XapakTepy), AOCRIOXEHHS MOAEeni KOTHITUBHOI AiarHOCTUKW
iMoBipHOCTi BaHKpyTCTBa NiANPUEMCTS.

Y npoueci aiarHocTysaHHs iMoBipHOCTi GaHkpyTcTBa
HeobXigHOW € iHTerpanbHa ouiHka (biHaHCOBOro CTary nia-
npuemctsa. Po3pobneHH iHTerpansHoOro nokasHuka NoBUHEH
nepeayBaTu peTenbHUA adanis i Bubip HaMBaxnuBiMX iHAK-
KaTopiB, Aki XapakTepu3yloTb Pi3Hi acneKkTn iHaHCoBOro cTa-
Hy cyb'ekTa niaNPUEMHULILKOT AISNLHOCTI, KPiM TOro, BCI iHAK-
Katopu cnia NpuBECT A0 OAHAKOBUX OAWHWLL BUMIPY, LLO
3abe3neunTs MOXNUBICTL X MaTeMaTW4HOro o06'eaHaHHS.
MpoTte coorogHi B YkpaiHi HEMae €4AMHOrO anropuTMy iHTer-
pankHoOi OUiHKK hiHAHCOBOrO CTaHy nianpuemcTs. Bigomi y
CBITOBI EKOHOMILl ANCKPUMIHAHTHI MoAeni HenpuaaTHi Ans
BITYMSHAHNX YMOB rocrnogapioBaHHs [1].

MeToauka ans npoBefeHHs iHTerpanbHoi ouiHkK i-
HaHCOBOFO CTaHy MiAMNPUEMCTBA, 3anponoHOBaHa YKPaiHCh-
KAMU BYeHWMU, nepenbavae peanisauilo AeKinbKoX eTanis, a
came: BU3HAYeHHsI OCHOBHWX HanpsMiB ouiHkW; Bubip okpe-
MUX (DiHGHCOBMX KOEMILIEHTIB 33 KOXHUM 3 aHaniTUYHUX Ha-
NPSIMIB; PO3PaXYHOK ANS KOXHOTO 3 KoedilliEHTiB HOPMATUBHOTO
3HAYEHHS, BU3HAYEHHS BaroMOCTi OKpeMUX KoedilieHTis; ¢op-
MyBaHHA y3aranbHIK4YMX NOKa3HWKIB; po3pobka iHTerpansHo-
ro nokasHuka iHaHcoBOro cTaxy nianpuemcrea [2].

BapTo 3a3HauuT¥, WO A0 OCHOBHWX NPWHLMNIB (op-
MYBaHHA CUCTEMWU NOKA3HWKIB-IHAMKATOPIB ANSA iHTerpanbHoi
OUiHKU (biHAHCOBOro CTaHy MiANPWEMCTB BiAHOCATbL Taki: Bia-
NOBIAHICTL CUCTEMM MNOKA3HWKIB 3aBAAHHAM AOCMIAKERHS;
HasBHICTL iH(opMaLiiHoro 3abesnedeHHs AnNA Po3paxyHKy
3HayYeHb NOKA3HWKIB; MOXJIUBICTb YiTKOrO BU3HAYEHHA anro-
PUTMIB pO3paxyHKy iHAMKATOPIB, 3a6e3neyeHHN HaKOMUUEHHS
CTatucTUYHOi 6a3n CTOCOBHO PIBHIB MOKA3HWKIB, OXONNEHHS
iHAVKaTOpaMu BCIX HAWBAKNMBIWMX HANPSIMIB OLIHKU hiHaH-
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COBOro CTaHy NiANPUEMCTB; ONTUMArbHa YMCENLHICTL NOKa3-
HUKIB 3 KOXHOro Hanpamy aocnigxeHHs [3, c. 313-314].

MpoBeaeHHn A[iarHOCTUKW 3a iHTerpanbHUM NoKasHU-
KOM (PiHaHCOBO-rocNOAAPCLKOI AiANLHOCTI A03BONSE OTPUMA-
TV A0CWTb BUYEPNHY iHcbopMaLlilo Npo iHaHCoBWIA CTaH nig-
NPUMEMCTBA Ha AaHOMy eTani #oro pO3BWUTKY Ta MOXIWBY
AvHaMiKy y MaibyTHbOMy. |HTerpanbHWin NokasHuK hopmy-
€TbCA HAa OCHOBI OMUCY AOCNiAXYBaHOro 06’ekTa, AKMiA Xapak-
TEPU3YETLCA BENUKOK KINbKICTIO O3HAK, MEHLUUM YUCIIOM iH-
OPMaTUBHUX NOKA3HUKIB. ArperyBaHHs O03HaK B OfHY
iHTErpanbHy OUiHKY FPYHTYETLCA Ha TaK 3BaHill ''Teopii aanTUBHOI
UiHHOCTI", 3riAHO 3 AKOK LIHHICTb LINOro AOPIBHIOE CyMi LiiH-
HOCTel roro cknaaosux [4, c. 26).

Ha cboroaHi BaXNMBO BUPILLMTY 3aBAAHHA NOEAHAHHA
B NpoLECi A4iarHOCTKKK IMOBIpHOCTI BaHkpyTCTBa NignpueMcTs
thinaHcoBMX | HediHaHCOBMX iHOMKATOPIB 3 ypaxyBaHHAM
NPUHUHHO-HACIAKOBUX 3B'A3KIB MiX pe3ynbTaTUBHUMU NoKas-
HUKamy Ta KNio4oBUMU hakTopamu, fig BRIIMBOM SIKMX BOHM
hopmytoTecsi. [MOKa3HMKK, 33 JOMOMOrOK SIKUX BUMIPIOIOTb
AOCArHYTI peaynbTaTi, i NOKa3HWKW, WO BigoGpaxaloTb npo-
Lecu, ski 3abeanevyioTb AOCATHEHHS UMX Pe3ynbTaTis, MalTb
By yaroaxeHi Mix coboto, ockinbkvu AnNs OAepXaHHs nep-
WwwX, Hanpuknaa, niaBuLLeHHs yucToro npubyTky Big peanisauii
npoAyKUii, NoTpibHO peaniayBaTu Apyri, Hanpuknag, AOCAITM
BinbLUoT NOANLHOCTI 3 BOKY KNIEHTIB | 36INBLUNTK iX KINBKICTb.

Ypaxosytoun HeobXigHICTb BCEGIMHOI AiarHOCTUKK Aisnb-
HOCTI NiANPYEMCTB, AOUINbHO NPOBOAWUTW KOTHITUBHY AiarHoC-

TUKY IMOBIPHOCTI 6aHKpyTCTBa, WO CNPAMOBaHa Ha Mi3HaHHS
npouecis yHKUIOHyBaHHA Cy6'eKTiB NigNPUEMHULILKOT Aisnb-
HOCTi Ha OCHOBI AOCNIAKEHHS KINbKICHAX Ta AKICHUX NOKa3HW-
KiB, METOIO SIKOT € OLHKa RK NOTOYHOrO, TaK i NepCnNeKTUBHOTO
CTaHiB NiANPUEMCTB Ha OCHOBI iHopMauii ByxranTepcekoro
o6niky Ta 3BITHOCTI, @ TAaKOX EKCNepTHUX OLiHOK. Cuctema
KOTHITMBHOI AiarHOCTUKM iMOBIPHOCTI GaHKkpyTCTBa Cy6'ekTiB
NiANPUEMHNLIBKOT  AISNBHOCTI FPYHTYETLCS Ha  KOTHITMBHIM
CTPYKTYpu3auii 3HaHb Npo OB'EKT Ta 3aCTOCOBYETLCA 3@ HasB-
HOCTi HENOBHOI CTaTUCTUYHOT iHchopmaLlii.

Cnia 3a3HauuT¥, WO 3@ CyYyacHWX yMOB HeobXigHo
NPOBOAUTUA KOTHITUBHY AiarHOCTUKY iMOBIPHOCTI BaHKpyTcTea
NiANPUEMCTB y ABOX HanpsiMax, a came: KinbKicHa giarHocTu-
ka (Q-giarHoctuka) iMOBipHOCTI BaHKpyTCTBa niANPUEMCTS,
wo 6asyeTbca Ha OUiHUI (hiHAHCOBMX NOKa3HWKIB, AIKiCHa giar-
HocTuka (V-giarHocTvka) imoeipHocTi BaHkpyTcTBa nignpu-
€MCTB, WO I'PYHTYETLCA Ha AOCMIAXEHHI HediHaHCOBUX Bep-
BanbHWX NOKa3HWKiB (NokasHWKIB CyE'ekTMBHOrO xapakTepy).

Y npoueci iHTerpanbHoi OLUiHkv (DiHAHCOBOTO CTaHy
cyG'ekTiB MIANPUEMHULILKOT AIANBHOCTI 4OUINLHO BUKOPUCTO-
BYBaTW MOAErb KOTHITUBHOI AiarHOCTWKW iMOBIPHOCTI 6aHk-
pyTCTBa, 3rigHO 3 sKOK npouec Q-AiarHOCTWKM BKOYAE Taki
TpW NOCMIA0BHI €Tanu: 1) BU3HaYeHHR IMOBIPHOCTI BaHKpyTCT-
Ba MiANPUEMCTBA; 2) AOCNIOKEHHA eKCnepTamu ronoBHOro
YMHHUKA DaHKPYTCTBa B NEPCNEKTMBI; 3) BUABNEHHS LINSXIB
NOKPaLUEHHs PiBHS FONIOBHOTO YWHHWMKA BaHKpyTCTBa B nepc-
neKTuBi (PUCYHOK).

z—l Q-giarHocTuka IMoBipHocTi 6aHkpyTcTBa’ +——)l V-giarHocTuka iMoslpHocTi 6ankpyTcTBa |(-
Y
’)[ DOpMy8aHHs CUCMEMU (hiHaHCOBUX MOKa3HUKIE ’ Igw‘mca iHmeapanbHO20 MoKa3HuKa iIMosipHOCMI 6aHkpymcmea (I,;,
1 A 4
. S, THS. [Sp——— Yoo

T
DOpMyBaHHRA CMCTEMU HeiHaHCoBUX BepBanbHux NoKasHukis |

| |
Evan 1. Busna- || N Iy ) |
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crea e B i T —— PRI . Wil i oo s, s
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_____ ————— - I NP, i —— |
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nepesipka apeKsaTtHOCTI Uiel mogeni

Mobyaosa HeniHINHOT MOAENI 3aNEXHOCTI FONOBHOTO YUHHUKA,

iMosipHocmi 6aHkpymcmea

N | ETan 3. BUsBNeHHRA WNAXiB MOKPaWEHHA PiBHA rONOBHOrO
- o

YMHHKUKa BaHKpYTCTBa B nepcnekTuai

Puc. Moaene KorHiTMBHOT AiarHocTUKY iMOBIpHOCTI BaHKpyTCTBa NiANpUeEMCTBa

Ha nepwomy etani Q-giarHOCTUKM ANS BU3HAYEHHS
imoBipHOCTI GaHkpyTCTBa NianpuemMcTBa HeoBXigHO chopmy-
BaTU CUCTEMY NOKa3HWKIB OLLIHKM (DIHAHCOBOrO CTaHy, oBuuc-
NUTK X 3HAYEHHS, PO3paxyBaTy CEPEAHI 3HAYEHHS gaHUX gi-

HaHCOBUX iHAUKATOPIB | PO3PODUTY LIKaNY ANS 3HAXOAKEHHS
KinbkocTi 6anis Ta Koy iHTepnpeTaLii iIMOBIPHOCTI GaHkpyTCcTBa
cy6'ekra rocnoaaptosaHHs. Ha apyromy etani Q-giarHocTuku
IMOBIPHOCTI GaHKpyTCTBa NiANPUEMCTBA Ha OCHOBI pe3ynbTa-
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TiB BOCMIPKEHHA NEPLIOTO eTany BUSIBNAETLCA Ta AOCHIKYETLCS
rofioBHUIA YMHHUK BaHKpYTCTBa B NEpCneKTuBi, 30kpema, npo-
BOAWUTLCA @Hani3 i NPOrHO3yBaHHA rONTOBHOMO YWMHHUKA BaHK-
pyTCTBa, HeniHikHe 6GaraToBMMIpHE MOAEMIOBAHHA B3ae-
MO3B'A3KIB 32 AOMNOMOrow nporpamHoro 3abesneveHHs. Ha
TpeTboMy etani Q-giarHoCTUkM iMOBIPHOCTI BaHKpyTcTBa BU-
ABMNATLCA LUNAXU MOKPALUEHHS PIBHA FOMOBHOMO “MHHMKA
B6aHKpyTCTBa B NepcnekTusi.

Bapto niakpecnuty, Wwo moaens Q-4iarHoCTUKK iMoBip-
HOCTi BaHKpyTCTBa NIANPUEMCTB I'PYHTYETLCA Ha BUKOPUCTAH-
Hi Tinbku BiaxpuTOi iHdopMauii. Byxrantepcbka chiHaHcoBa
3BITHICTb, 30kpema, banaHc, 3BiT Npo diHaHcoBi peaynbTaT,
3BIT Npo pyx rpoLwoBMx KOWTIB, 3BiT NPO BRAaCHWIA Kanitan,
MpumiTkM fo 3BITIB, € OCHOBOW aHanisy iHaHCOBOrO CTaHy
nignpuemcTe. 3acTocyBaHHs BigKpUTOI iHGbopMmalii pobuTb
L0 MOAENb yHIBEpCanbHOK Ta NPOCTOK Y BUKOPUCTaHHI.

3asHauumo, wWo V-aiarHocTuka, fika IPyHTYETLCA Ha
OUiHUi HedpiHaHCcoBUX BepbanbHUX NOKa3HWUKIB (MOKa3HWKIB
Cy6'eKTMBHOIO XxapakTepy), PO3MOYMHAETLCH 3 BU3HAYEHHS
iHTErpanLHOro nokasHuka iMoBipHOCTI GaHKpyTcTBa. 3HaueH-
HA LbOro iHTErpanbHOro NokKasHuka iMOBIPHOCTI GaHKpyTCTBa
NiANPUEMCTB NOAAHO Y TAKOMY BUrNA;:

N
lint = 3(Wj-X;),
I=
e lin — iHTerpanLHUn NokasHUK iMoBipHOCTI BaHKpyTCTBa nig-
NPUEMCTB;
W; — NUTOMA Bara NOKa3HuKa;
Xi — NOKa3HWK, LLI0 XapaKTepu3aye iIMOBIPHICTbL BaHKpYTCTBa;
N — KinbkicTb hakTopie GaHKpyTCTBa, L0 PO3rNRAAETHLCS.

Ha ocHoBi npoBegeHUx JOCRIAXEHbL 3a [A0NOMOroK
METOAY EKCNEPTHOro OnNUTYBaHHA (hOPMYETLCH Taka cucTema
Gasosux cbaktopis GaHkpyTCcTBa (HediHaHCOBUX BepBanbHUX
NOKa3HWKIB). piBEHb YNpaBniHHA OCHOBHUMM 3acobamu, Poca
(x1); piBeHb ynpaBniHHR o6opoTHUMK 3acobamu, Poss (X2);
piBeHb ynpaeniHHs nepcoHanoM, Pn (Xs); piBEHb ynpasniHHA
GiHaHcoBMU pecypcamu, Po (X4); PiBeHb KynbTypu nig-
npuemctea, Pk (xs). Y cBoto yepry, 6a30Bi akTopu xapakTe-
pu3yioTbecs Habopom CBOTX CKNagoBuX haKTopIB.

ArperyBaHHs cknagosux gakTopis Ha piseHb 6a30BuX
(hakTopia MOXe 3AINCHIOBATUCA HA OCHOBI MaTpUYHOI CXeMU
arperysaHHa. [ina 3agaHoi NiHrBICTMYHOI 3MIHHOI "piBeHb
thakTopa" 3 TEPM-MHOXWUHOK 3HAuEHb "AYXe HWU3bKUW, HU3b-
Kuii, CepenHiy, BUCOKUA, AyXe BUCOKUIA" BBOAUTHCH cucTema
3 MATW BIANOBIAHNX YHKLIA HANEXHOCTI P1(X), Ha(X), ..., Hs(X)
TpaneuienogibHoro Burnagy. KinbkicHe 3HadeHHs arperosa-
HOrO (pakTopa NPOMOHYETLCH BWU3HAYATW 3a JOMNOMOro
hopmynu NOABIAHOT 3ropTKu:

=1
A€ O, — BY3M0Bi TOYKM CTaHAApPTHOro KnacudikaTopa;
p: - Bara i-ro paktopa B 3ropTui;
Hi(X) — 3HAYEHHN YHKLIT HAaNeXHOCTI j-ro AKICHOro piBHA
BIAHOCHO NOTOYHOrO 3HAYEHHS i-ro hakTopa.

AN = N 5
= épijz Qi ;).

MNoTim posnovnHaeTbes NOBYAOBa HEYITKOI KOrHITUBHO!
MoAeni AiarHoCTUKK iIMOBIPHOCTI GaHKpYTCTBa MiaANPUEMCTB Ha
0CHOBI BMABNEHWUX MPUYMHHO-HACNIAKOBUX 3B'A3KIB MiX dak-
Topamu GaHKpyTCTBa Ta BM3HAYEHOI IHTEHCMBHOCTI BMIVUBY
AaHuX akTopiB. XapakTepHow 0coBnuBICTIO Mopaeni Kor-
HITMBHOI AiarHOCTUKYU IMOBIPHOCTI GaHKPYTCTBa NIANPUEMCTB €
Te, WO BOHA FPYHTYETBCS Ha QHTUCUMNATMBHIA KOHUENUil
yNpaBniHHA, 3a i AOMOMOrOK MOXHa He fULE BU3HAYNUTM
iMOBIpHICTb BaHKPYTCTBa, ane # AOChiANTY ronoBHUIA hakTop
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GaHKpyTCTBa B NEPCNEKTUBI Ta BUSBUTU LUNAXU NOKPALLEHHS
piBHS UbOro gaktopa. BukopucraHHs nianpuemcTsamu gaxol
MOZENi AacTb 3MOry He nuwe OLiHWUTK iMOBIPHICTL BaHKpyT-
CTBa CbOroAHI, ane v nonepeauTn 6aHKPYTCTBO Cy6'ekTiB roc-
noaaprBaHHA B ManbyTHbOMY.

KorHimueHe mozientoBaHHA NOKNUKaHe BUPILLYBATY 3aB4aHHA
KOHUenTyanLHoro xapakrepy, To671o npuitMaTtu i peanisosysa-
TV TaKi PILUEHHS, SKi B MOAANbLUOMY MOXYTb 3a6e3neynTi KoH-
KYpeHTHi nepesaru nignpuemctay [5; 6]. Y npoueci dcop-
MyBaHHA CTPYKTYpPU KOTHITUBHOI Moaeni HeobxigHo BuAinuTn
MHOXWHY BiaCTUBOCTEW, SKi XapaKTepuaytoTb 06'eKT AOCNIAKEHHS
3 TOYKWN 30pYy BU3HAYEHOrO acrekTy, KOXHWA BUA BNacTUBOCTEN
npencrasuth Habopom enemMeHTapHUX BNACTUBOCTEN, a KOXHY
enemMeHTapHy BnacTueiCcTb 00'ekTa AochigkeHHs HeobxiaHo
noaaTy y BUrnsAi BeKTopa napameTpis [7].

Y npoueci ynpaBniHHA NIANPUEMCTBAMU KOTHITUBHI
Mogeni BUKOPUCTOBYIOTBCR 32 YMOBW HecTaui CTaTUCTUYHOI
iHpOpMaLlii YU HEMOXNVMBOCTI NPEACTaBNEHHS XapaKTEPUCTMK
npobnemHoi cuTyauii 3a AONOMOrOK METPWYHMX LUKAM, Lo
3HWXKYE €(DEKTUBHICTL UM POBUTL HEMOXIUBUM 3aCTOCYBAHHA
CTaTUCTUYHWUX METOoAIB aHanidy AisnbHOCTI cyb'ekTiB rocnoga-
prosaHHa [8]. Y Ton xe 4ac noBynosa HEYITKOI KOrHITUBHOI
Mogeni y Bunaaky MOXIMBOCTI 3aCTOCYBaHHA CTATUCTUYHOMO
OLIHIOBaHHS  AiANbHOCTI MIANPUEMCTB A03BOMSE HAOYHO
8ino6pa3uTK BCi eneMeHTN NPOBnEeMHOT CUTyallii | 38’3k MiX
HuMK, wo, GeaymosHo, Byae cCrpusiTy KPawoMy PO3yMiHHIO
BHYTPILUHIX | 30BHILUHIX NPOLIECIB Ha NiANPUEMCTBI.

Takum umHOM, Ans MoaemoBaHHA cnabogopmaniao-
BaHWUX Npouecis, X NPOrHO3yBaHHS Ta MIATPUMKU NPUNHATTS
YNpPaBniHCbKMX pilleHb AOUINBHO BUKOPUCTOBYBATU HEYITKi
KOTHITMBHI Moaeni. Heaanepey4Hoio ix Nepesarok NOpPIBHAHO 3
IHWMMW MEeTogaMn € MOXNMBICTb bopmManisauii  KinbKicHO
HEeBUMIpHUX (DaKTOpIB, BUKOPWUCTAHHA HENOBHOI, HEMITKOI W
HaBiTb cynepeunuBoi iHbopMauii. AnapaTt HeYiTKUX KOrHITUB-
HWX MOAENel AO03BONSAE aAeKsaTHO aHanisysaTu npouecu 3
ypaxyBaHHAM HEBU3HAYEHOCTI, HETOYHOCTI Ta HENOBHOTU
BUXIAHWX [aHUX, 3pOBWUTM MOBOK MaTEMaTWKM HayKoBi BUC-
HOBKM Ha OCHOBI OTPUMaHUX HEYITKUX ONUCIB.

3a cyyacHux yMOB AOUINbHO NMPWU NPOBEAEHHI AiarHo-
CTUKM IMOBIPHOCTI GaHKpyTCTBa MIANPUEMCTB aHanisysatu
pasoM 3 eKOHOMIYHUMW Ta (DIHAHCOBMMM NOKa3HUKaMu Lie
HU3KY [ONOMIKHUX pakTopis, TOGTO BaxnuBO BpaxoByBaTw
NOpSA 3 KiNbKICHUMW NOKa3HUKaMW LE # SKICHY iHopMaUiio,
po3rnagaTy He nvwe iHaHCOBI NOKa3HWKK, ane W iHauKaTopw,
WO XapaKTepu3ylTb PiBEHb MEHEMKMEHTY Ha MiaAnNpPUEMCTBI.
BukopucTaHHa Mopaeni KOTHITUBHOI AiarHOCTWKA IMOBIPHOCTI
GaHkpyTCTBa N03BONSE E(EKTUBHO OLIHIOBATA BHYTPILLHE
cepefosuLle NiANPUEMCTBA, LLO CNPUAE CBOEYACHOMY BUSB-
nNeHHIo pesepsis npu po3pobui cTparerii, 3ano6irakH NoABI
KpPM30BUX ABWW, NIATPUMLUI CTiKOro (hiHAHCOBOro CTaHy,
cTabinbHOMy (hyHKLIOHYBaHHIO Ta PO3BUTKY NiANPUEMCTBA B
ManbyTHbOMY.
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BMIMB IHHOBALIIMHUX 3MIH HA OIANBHICTb
nanPMeEMCTB PECTOPAHHOIO rOCNOOAPCTBA

Y/[IK 640.43.001.76

’smruyska I, T.
M’'smuuyskka H. O.

BusHavueHo pisHOBMAM iHHOBALHUX 3MiH Ha MIANPUEMCTBAX PECTOPAHHOrO rocno-
AapcTBa, MiX AKUMU iCHY€E TICHWIA B3aEMO3B'SI30K, OPIEHTOBAHMWI Ha 3abe3neyYeHHs CTil-
KNX Ta [OBroCTPOKOBUX KOHKYPEHTHUX nepesar nignpuemcrasa. BctaHoBneHo, Wo iHHO-
BawiiiHi 3MiHW B ynpasniHHi NiaNpreMcTBaMN PECTOPaHHOMO rOCMOAApPCTBa Y Cy4YacHMX
ymoBax rocrnogaproBaHHA MaloTb pucy LuknivHoro npouecy. Habynu noganslioro pos-
BUTKY HayKOBi NiAX0AN A0 OLiHIOBAHHA iIHHOBALHMX 3MiH Ha NIANPUEMCTBAX 3 ypaxy-
BaHHAM iX (paKTOpPOOLaAHOCTI, SIKOCTi Ta CTyneHs HoBuaHu. OBFpyHTOBaHO AOUiNb-
HICTb BUKOPUCTaHHS KOeiLIiEHTIB CNPUAHATTS IHHOBALIMHUX 3MiH Y NPOUECi BU3HAYEHHS

IX BNNuBY Ha AisAnbHICTb NignpuemcTaa.

Krroyosi criosa: iHHOBaUiNHI 3MiHW, iHHOBALR, pecTopaHHe rocnogapcTso, Mia-
npUEMCTBO, TOBap, npoLec, 3acib npadi, nepesara, akTopooLLaaHICTb, AKICTb.
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