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Abstract. The article is devoted to analysis of some approaches to modeling estimation of the bankruptcy
threat of enterprises of corporate type. The analysis of the current condition of Ukraine's economy from the
point of view of the dynamics of change of the financial condition of enterprises is done; the significant role
of the corporate segment in the domestic economy is proved. The key stages of the modeling process of
estimation of the bankruptcy threat of enterprises exactly of corporate systems are examined.
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1. Introduction

The phenomenon of financial insolvency is presented in economy of any system of market relations [7, 8,
12]. At the present stage of development of Ukraine regarding to the consequences of global financial and local
national crises the determining of failure of any economic subject is of considerable interest. To be able to
identify and to note in time unfavorable trends of financial activity of the enterprise, to assess their scope
properly for prevention a financial collapse of the organizations is vital to any competent manager nowadays.

Ukraine has quite a large number of enterprises which are on the brink of solvency and are running at a
loss, which can lead to bankruptcy in the future. There are bankrupted companies in every region of Ukraine,
both small and large enterprises become bankrupt. But the domestic economy is almost entirely composed of
corporate type of companies, moreover, there is a defined trend towards acquisitions of small businesses by large
ones that are the part of corporations. Exactly the holdings, financial and industrial groups and other corporations
are now the backbone of Ukraine, which is why financial analysis of enterprises in the corporate sector of the
economy, estimation of possible threats to the forming of financial crises and a general analysis of the economy,
taking into account the dynamics and trends in corporate bankruptcies are of major interest. The problem of
bankruptcies of corporate type firms of modern Ukrainian economy is one of the most important.

And the first step in its solution is the estimation of the propensity of individual enterprise from corporate
segment to bankruptcy, is to determine how its threat of bankruptcy affects the financial stability of the whole
organization, and based on the analysis of the results of this estimation — to develop the crisis management of
subsidiary enterprise and of the corporation.

2. Current dynamics of bankrupt companies

Recently a tendency to increase the number of companies that go to failure and become bankrupt is
formed in Ukraine [3]. Thus, the amount of losses of Ukrainian enterprises of all types, including corporate type,
has increased five times over the past seven years. Moreover, the sharp jumps of losses were increasing with
time of the financial crisis (in 2008 and 2014). The share of profitable companies by industry is presented on
Fig.1 [6].



Fig. 1. The shares of profitable enterprises in Ukraine by industries

Almost every second company in Ukraine is unprofitable. Considering the very large number of such
companies (40.8%), the number of bankrupt enterprises and the total number of opened cases on bankruptcy is
increasing too.

In 2009-2010 in average 8 companies were recognized as bankrupt, 3 cases of bankruptcy were brought
and 1 company was liquidated. But in 2014 the number of businesses which were recognized as bankrupt in
Ukraine was 11 per day. Also 4 cases of bankruptcy were brought, and 1 company was liquidated [3]. That is
obvious that it became much more difficult for domestic enterprises to manage their financial stability, and
therefore the problem of early detection and prevention of crisis becomes even more urgent.

Dynamics of the total amount of Ukrainian bankrupt enterprises in the whole in 2010-2015 is shown on
Fig.2 [3].

90000

85000 —
80000 /
75000

70000
/

65000

60000 T T T T T 1
01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015

Fig. 2. Dynamics of bankrupt enterprises in Ukraine in 2010-2015

According to Fig. 2, there is a clear linear tendency of increasing the number of bankrupts. By
approximately 0.62% of all registered Ukrainian enterprises went bankrupt. Of course, this situation affects on
the national economy at whole, it slows the rate of its growth.

3. The necessity of estimation the threat of corporate failure

The above analysis highlights that now the problem of bankruptcy for Ukrainian economy is one of the
most pressing. But moreover, the possibility of bankruptcy of the enterpises of the corporate type should be
assessed as a threat to sustainable economic development, because, despite the fact that the number of small and
medium-sized businesses is 99.8% and that the biggest part of bankrupt enterprises consists exactly from these
companies, they provide only 15% of GDP. And with 26% of GDP in the public sector of Ukrainian economy
about two thirds of the domestic economy is controlled by large corporate organizations (in the world this figure



equals about 55%). So, in Ukraine, nearly the entire economy is controlled by systems of corporate type, by
holdings and by financial-industrial groups (FIGs). And among all corporate systems in Ukraine about 62.5% are
FIG.

It should be noted that Ukrainian legislation [3] has no interpretations of the bankruptcy of different types
of corporations, including financial-industrial groups. However, recently a lot of cases of bankruptcy was
brought, where the object of cases were exactly the members of the financial-industrial groups and holding
companies, including such large groups in Ukraine as "Private"”, "Smart Holding", “Sintal’D”, “Rainford” etc.,
also a catastrophic crisis appeared in the global multibillion-dollar corporations such as "General Motors",
"Lehman Brothers™ and in many others.

Most corporations are private, non-government, but crashes of private organizations can lead to problems
on a national scale too (falling GDP, reduction of the budget, increasing unemployment, psychological effects,
etc.) because of the fact that this segment is a rod for the domestic economy. Similarly, the bankruptcy of a small
subsidiary could lead to serious consequences for the national economy, if the estimation of the impact of
financial crises in subsidiary on the financial condition of the corporation as a whole is not done in time.

Therefore, it is necessary to find and to implement the approaches to financial control of corporations
which are based on modern econometric methods and on modern informational technologies. These approaches
should be used for identifying and for determining the factors influencing the threat of bankruptcy of both
subsidiaries and of head companies of corporations, and for the forecasting their future values to estimate the
financial condition of the company in future periods. This would serve as a signal that can indicate the urgent
need to carry out crisis management at the enterprise.

4. Modelling the threat estimation of forming financial crises in corporate systems

An effective tool for evaluating the threat of bankruptcy is econometric modelling. There is quite a large
number of implemented models, which were generally used successfully for some period, among them there are
models of Altman [2], Beaver [4], Taffler [1], Fulmer etc. [7]. However, most of them are unfit to Ukrainian
realities [8, 12], moreover, at the moment there are very few of researches about the formation of set of models
about estimation the influence of forming of financial crises in companies that are the parts of corporations, on
bankruptcy of corporations as a whole. Usually the objects of research are individual enterprises that are segment
of small and medium enterprises or corporate enterprises, but excluding their subsidiaries.

Also most existing approaches to assessing the susceptibility of the enterprise into bankruptcy are based
on developing the models of "pattern recognition”, i.e. those that refer the investigated company to exactly one
class of crisis [8, 10, 11]. However, a company often is in transition from one phase of crisis to another, when it
is impossible to accurately describe his financial condition. The solution to this problem is to use the models of
neural networks and fuzzy logic, which are able to adapt to environmental changes, and the model would be
effectively used for a long time [5]. The authors proposed to use the same method of neuro-fuzzy networks in
modelling the threat estimation of corporate bankruptcy.

To achieve the aim of a comprehensive substantiated estimation of the threat of forming the financial
crises in corporative systems, authors suggest using an approach that consists of the following modules:

1. Financial analysis of the corporation.

2. Models of assessment the impact of financial crises of the subsidiary on financial condition of the
whole organization.

3. Models of the threat estimation of bankruptcy of corporation subsidiaries.

4. Models of forecasting the values of the financial performance of the main subsidiaries and of the shell
company of the corporation.

5. Models of crisis management at the subsidiaries and at the corporation as a whole.

Here are the contents of the blocks of the proposed approach.

While implementing the first module the economic and political environment around the object, trends,
historical features of object are under research. On the base of this data analysis and selection of the type of
model of the threat estimation of bankruptcy are provided. Analysis of causal relationships performed on the
basis of econometric model, the first stage of construction of which is the justification for a system of indicators,
which describes the efficiency of the company in the best way from all aspects. As it has been mentioned above
the authors propose to use neural-fuzzy methods of modelling. So, the realization of the first module will allow
estimating the overall financial condition of the corporation, determining the threat of forming a crisis and as a
result, identifying the class of crisis. After that, it will be possible to assess the extent and possible consequences
of further deepening of the revealed crisis, the likelihood and timing of the appearance of a situation of
bankruptcy.

In the second module for the aim of development appropriate measures to prevent the threat of forming of
financial crises in the future the main causes and dominant threats of the emergence and deepening crisis are
identified. The content of module 2 is a combination of qualitative analysis and econometric modelling. First, it
is necessary to analyze the whole nature of the relationship between the parent company and concrete



subsidiaries as well as between these companies, to analyze how financial flows move between all parties of the
corporation. The results of this analysis will be used in the model during the forming of linguistic terms and of
rules of recognition of the strength of influence of subsidiary’s financial condition on the threat of forming of
financial crises in the entire corporation. After that, by using this model the estimation of a strength of influence
will be calculated.

Thus, the implementation of module 2 allows to evaluate the impact of crises in subsidiaries on the threat
of bankruptcy of the corporation as a whole and to determine which subsidiaries bear the possible causes of the
financial crisis in the corporation. This, in turn, will make it possible to make better informed management
decisions at the level of the parent company.

Module 3 consists of estimation the threat of the forming of the financial crisis and of identifying its class
on subsidiary that have been identified as the dominant threat for the emergence of the crisis in the corporation
as a whole at the previous module. The purpose of this module is the timely diagnosis of the forming of the
financial crisis in the enterprise, the prevention of deepening and of emergence of the crisis in the corporation as
a result of an unsatisfactory financial condition of the company (which is the dominant threat).

In the next module (forecasting) firstly it is necessary to substantiate the specification of predictive
models. For different parameters a different type of model can be developed. The authors propose to use a
modern method named “caterpillar”. This free from the model method is designed to study the structure of time
series, it combines the advantages of many other methods, including Fourier analysis and regression analysis
[13]. In the process of implementation of the method one-dimensional series are converted into a multi-
dimensional by using a procedure of one-parameter shift (hence the name - “caterpillar™), then received multi-
dimensional trajectory is investigated by using principal components analysis (singular decomposition) and
recovery (approximation) of the series of selected principal components

After receiving qualitative values of forecast in accordance with the relevant criteria of social and
economic forecasting [9] predicted factors are substituted into the built in the first and in the second modules
models.

Implementation of received predictive values for the parent company allows assessing the threat of the
emergence of the financial crisis in the corporation in the coming period. And the use of predictive values for
subsidiaries allows assessing and identifying the financial crisis in the future, and on the basis of the results from
the module 2 (values of impact on the financial condition of the corporation) to assess the financial condition of
the corporation after some time (because appearance of the crisis in the corporation because of the crisis in
subsidiary enterprise appears with some lag). Thus, the threat of forming the financial crisis in corporation and,
timeliness, of its bankruptcy will be estimated by several aspects.

Then the results of the threat estimation of the bankruptcy are analyzed, and the manager can make a
conclusion about the development of crisis management of the investigated object, that is the last block of the
suggested approach.

In the fifth module a detailed analysis of the crisis in the enterprise, complex diagnostics of the financial
condition are carried out. After that the scheme of implementing the crisis management in the enterprise is
developed, such as: a program of exiting out of the crisis, an implementation of program activities, evaluation of
the results of anti-crisis measures, adjustment of development strategy, adjusted for the results of programs, and
development of the methods for forecasting the future crisis situations.

5. Conclusion

The review clearly shows the necessity of development the methods of estimation the bankruptcy threat
of corporations and the issues which have to be solved in the researches. The proposed in paper approach and
built models will allow to analyze the financial condition of both the subsidiary and the entire corporation
adequately, to estimate the impact of financial crises in subsidiaries to the threat of bankruptcy of the corporation
as a whole, to implement the necessary range of measures for its prevention and thus to improve the efficiency
and reliability operation of enterprises of corporate type significantly.

That is why it can be considered as a promising area for future research.
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Jeski miaxoau 10 MoeTI0BaHHS OLIHKH 3arpo3u ¢popMyBaHHA (PiHAHCOBUX KPH3 Yy
KOPNOPATHBHHUX CHCTEMAaX

1. Beryn

SlBumie QiHaHCOBOI HECIIPOMOXKHOCTI ITJNPHEMCTB IPHUCYTHE B €KOHOMILI Oynb-iKkoi KpaiHu 3
PHHKOBOIO CHCTEMOI0 CTOCYHKIB [7, 8, 12]. Ha cyuacHOMy eTami po3BHTKY €KOHOMIKH Y KpaiHU 3 BpaxyBaHHSIM
HACIZKIB CBITOBOI (pIHAHCOBOi Ta JIOKAJNBHOI BITYM3HSIHOI KPHU3 BU3HAUCHHS CIIPOMOXKHOCTI  abo
HECIIPOMOJKHOCTI OyIIb-SIKOTO EKOHOMIYHOTO CyO’€KTy TpeICTaBiIse 3HA4YHWI iHTepec. 3yMITH BYacHO
PO3Mi3HATH 1 BIIMITUTH HECIPHUATIMBI TCHACHIT (hiHAHCOBOI JIsUILHOCTI MiANPUEMCTBA, MPABUIILHO OLIIHUTH X
MacmTab, abu He JOomycTUTH (PiHAHCOBOTO Kpaxy Opradi3alii: ChOTOAHI TakKi 3HAHHSA CTAlOTh J>KUTTEBO
HEOOXiTHUMU 715 Oy Ib-SIKOTO TPAMOTHOTO KepiBHHUKA.

B VYkpaini 3HauHa KUTBKICTH MiAIPHEMCTB 3HAXOAWTHCS HA MEXI IUIATOCIPOMOXKHOCTI 1 Tpamroe 3i
30UTKaMH, 1[0 MOXE IPU3BECTH A0 iX OaHKPYTCTBa B MaOyTHhOMY. Taki miINpueMCTBa € B KOXKHOMY PETiOHI,
OaHKpyTaMH CTalOTh SK MaJli MiATIPHEMCTBA, TaK 1 BENHMKI Koproparii. 3apa3 BITUYM3HSAHA €KOHOMika Maibke
MOBHICTIO CKJIAA€ThCs 3 MIJIPUEMCTB KOPIIOPAaTUBHOTO THITY, KpIM TOTO, BHM3HAuWiacs TEHACHILIS IO
TOTJIMHAHHS MAJIUX IIAPUEMCTB BEIMKUMH, 110 BXOJATh 0 CKJIany Kopropauii. Came XoiaauHry, GiHaHCOBO-
MPOMUCIIOBI I'pyNU Ta iHII BUIY KOpIOpaliil 3apa3 € OCHOBOIO E€KOHOMIKM YKpaiHH, 1 camMe TOMY aHali3
(hiHaHCOBOrO CTaHy WIANPUEMCTB Y KOPIIOPATHUBHOMY CETMEHTI EKOHOMIKH, OLlIHKa MOXJIMBUX 3arpo3
dhopMyBaHHs (HiHAHCOBUX KpPH3 1 3arajibHHi aHaji3 CTaHy €KOHOMIKH 3 ypaxXyBaHHSAM TUHAMIKH W TEHICHIIIN
1010 GAaHKPYTCTB MIANPUEMCTB KOPIOPATHBHOTO THITY 3apa3 IMPEICTaBIAIOTh 3HaYHU iHTepec. Came npobiema
0aHKpYTCTBA I JIPUEMCTB KOPIIOPATHBHOTO TUITY IJIS CY4ACHOI eKOHOMIKH YKpaiHU € OCHOBHOIO.

I mepmmii kpok mpu i1 BUpIOICHHI — IIé caMe OILIHKAa CXMJIBHOCTI OKPEMOro MiAIpHEMCTBA 3
KOPIIOPATHBHOTO CETMEHTA CKOHOMIKM YKpaiHH [0 OaHKpPYTCTBa, BH3HAUCHHS, HACKUIBKM 1L 3arposa
0aHKPYTCTBa BIUIMBA€E Ha (PiHAHCOBY CTIMKICTH KOpHOpaLii B IJIOMY, i Ha MiACTaBi aHANi3y Pe3ylbTaTiB IOTO
OLIIHIOBAaHHSI — PO3pO0OKa aHTUKPU30BOTO YIPaBJIiHHA JOYipHIM MiANIPUEMCTBOM 1 KOPHOPALIELO.

2. IMorouna gmHamika GaHKPYTCTBA MiINPUEMCTB

OcraHHiM yacoM B YkpaiHi cdopmyBasiacs TEHIOCHLIS A0 301IbLICHHS KUIBKOCTI MiJIPUEMCTB, IO
PO30OPSIOTECS Ta cTaloTh OaHkpyTamu [3]. Tak, cyma 30HTKIB YKpaiHCHKHX MiAMPHEMCTB YCiX THIMIB, Yy T.4.
KOPIOPAaTHBHOTO THITY, 33 OCTaHHI CiM POKiB 30iJbImiacs B I1'STh pasiB. [IpuuomMy pi3Ki ckauku 301IbIICHHS
30UTKIB OyJM came y yac HacTaHHA (piHaHcoBuX kpu3 (B 2008 ta 2014 pokax). Jonst mpuOYTKOBHUX MiANPHEMCTB
3a rany3sMH MpeAcTaBieHa Ha puc. 1 [6].
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Puc. 1. [onst npuOyTKOBHUX MiAPUEMCTB B YKpaiHi 3a raimy3sMu



Jomnst kimbKocTi 30MTKOBUX MiANPHEMCTB B YKpaiHi ckiaamae 40.8%, ToOTO Maibke KOXHE Apyre
BITYM3HSAHE IiINPHUEMCTBO IPAIIOe 31 30MTKaMH. 3Ba)Kal04M Ha OyXKe BEIHMKY KUIBKICTH TaKMX IiJIPUEMCTB,
30UIBIIyeThCST H KUMBKICTh 30aHKPYTIMMX MANPUEMCTB 1 3arajlbHa KUIBKICTH TOPYIIEHHX CIIPaB Ipo
0OaHKPYTCTBO.

Tak, y 2009-2010 pokax y cepemHboMy 1O YKpaiHi 3a OAMH JIeHb BH3HABAJMCS OaHKpyTamu &
HIiANPUEMCTB, TOPYIIYBAIOCH 3 CIIPaBH PO OAHKPYTCTBO Ta JIKBIJOBYBaJOCh | mignpueMcTBo. A Bke B 2014 B
cepeHbOMY IT0 YKpaiHi 3a OJIMH JeHb BU3HaBaJIOCs OaHKpyTamH 11 MiANPHEMCTB, HOPYIIYBaIOCh 4 CIpaBH Mpo
6aHKpyTCTBO 1 JikBimoByBanock 1 mimmpuemctBo [3]. To6TO BOYEBHUIb, IO BITYU3HSIHHM ITiNIPUEMCTBAM BCE
CKJIAJHIIIC VYIPABJIATH CBOEK (PIHAHCOBOIO CTIHKICTIO, 1 TOMy TpoOJeMa CBOEYACHOTO BHUSBJICHHS Ta
TIOTIepeKEHHS KPU3HU CTae Ie OLTBIT aKTYabHOIO.

JlnHamika KiTbKOCTI MiAMpHEMCTB-0aHKPYTIB B IJIOMY 10 YKpaiHi npescraBieHa Ha puc. 2 [3]:
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Puc. 2. JIunamika 6ankpyrctBa B Ykpaini B 2010-2015

3rifiHo 3 puC. 2 OYEBHUIHO, II0 TEHJAEHIlis 3POCTaHHsS KiJbKOCTI OaHKpYTIB € miHiitHOM0. 3a 2014 pik
npubmzHo 0,62% Bcix 3apeecTpOBaHMX YKPaiHCBKHX MiJNPHEMCTB 30aHKPYTUIN. 3BHYAHO, Taka CHTYaLis
BIUIMBAE 1 B IIOMY Ha HAI[IOHAIEHY €KOHOMIKY, CIIOBUIBHIOE TEMITH 1 POCTY.

3. Heo0xignicTh oniHKHN 3arpo3u 0aHKPYTCTBA KOpIOpaiii

[TpoBenenuii BuIe aHami3 MiAKpECIIOe, IO JUId YKpaiHM 3apa3 IUTaHHA OaHKPYTCTBa — OJHE 3
HalaKTyaJIbHIIIMX. AJie OibLI TOrO, MOXKIJIMBICTh OAaHKPYTCTBA MIANPUEMCTB CaMe KOPIIOPATUBHOIO THITy Ma€e
OIIIHIOBATHUCS SIK 3arp03a CTajoMy PO3BUTKY €KOHOMIKHM, aJ[)Ke HE3BAXKAIOUM HA T€, [0 KUIBKICTh IMiJIPUEMCTB
MaJioro Ta cepeaHboro OizHecy ckiamae 99,8% 1 mo HaiOinblly 4YacTHHY 30aHKPYTUIMX YKpaiHCHKUX
rOCIoJIapCTB CKJIAJal0Th CaMe BOHHM, BOHH peani3ytoTh ycboro 15% BBII VYkpainu, a mpu 26% BBII y
JIEp)KaBHOMY CEKTOPI €KOHOMIKM MPHOJIM3HO JBI TPETi BITYM3HSHOI EKOHOMIKH KOHTPOJIIOETHCS BEIHKHMH
KOPHOPAaTHUBHUMH CTPYKTypaMu (y CBiTI B CE€pefHROMY Ha JIOJIO TPAHCHANIOHAIBHMX KOMITaHIH HMPUXOJUTHCS
55% ycix cBitoBux komrTiB). Takum 4MHOM, B YKpaiHi Maike BCS €KOHOMIKa KOHTPOJIIOETHCS CHCTEMaMH
KOPHOPaTHBHOI'O THITY, a CaMe XOJIJMHraMu Ta (inancoBo-npomucioBumu rpynamu (OIIT). [Tpuayomy na OIIT
HPUXOJUTHCS MPUOIM3HO 62.5% MiANPHEMCTB cepell BCiX KOPIIOPATUBHUX CHCTEM.

Ctiz 3a3HaYMTH, LIO B 3aKOHOAABCTBI YKpainu [3] He Mae TirymMadeHb o0 OaHKPYTCTBa PI3HOTO BUIY
KOpITopariiif, B ToMy 4uciii (piHaHCOBO-TIPOMHUCIIOBHUX TpyT. [IpoTe 3a ocranHiif yac Oysi0 CpOBAHKEHO YHMAIIO
crpaB Mpo OAHKPYTCTBO IMiIMPHUEMCTB, IO BXOAATH 0 CKIany (hiHaHCOBO-TIPOMHUCIIOBHX TPYI Ta XOJIUHTIB, Y
T.4. 0 TaKUX BEIMKHUX Ipyn B Ykpaini, ik «[IpuBat», «CMapT-XOJIIWHT», TaKOX KaTacTpodidHa Kpuza
HACTaBalia B TAKHAX CBITOBHMX 0araTOMiNBSIpAHUX Kopmoparisx, sk “General Motors”, “Lehman Brothers” ta na
6araTpoX IHIIKX.



Binbmricte xopriopariii € TPUBATHAMH, HEACPKaBHUMH, ajie Kpax 1 MPUBATHUX CTPYKTYp MOXKe
MPU3BECTH JIO TpoOsieM HarioHampbHOoro macmtady (maminas BBII, 3meHmieHHs O1opkeTy, 30i7bIISHHS
0e3po0iTTs, TICUXOJOTIYHI HACHIIKH TOIIO) caMe depe3 Te, M0 Ied CErMEHT € CTEeP)KHEBHM ISl BITYM3HIHOI
exoHoMikH. Tak camo i OaHKPYTCTBO HEBEIMKOTO IOYipHBOTO MiAMPHEMCTBA MOXKE NPH3BECTH 10 CEPHO3HUX
HACIIKIB JJIs HAIlIOHAJTHHOI CKOHOMIKH, IO 3HAYHHX 3MiH MaKpPOCKOHOMIUHHUX IHJMKATOPIB, SKIIO HE Oyme
NpOBeJIeHa CBOEYACHA OI[IHKA BIUTMBY (pOpMyBaHHS (hiHAHCOBHX KPU3 HA HLOMY Ha (D iHAHCOBHI CTaH Kopriopaii
B IJIOMY.

I ToMy HEOOXiTHO 3HaXOMUTH 1 31IHCHIOBAaTH HOBI MiAX0¥ A0 (piHAHCOBOTO YNPaBIiHHS KOPHOPALISMHY,
AKi OyZyTh OCHOBYBAaTHCSl Ha Cy4aCHHX €KOHOMIKO-MaTeMaTHYHUX METOJax Ta iHpopManiiHux TexHoiorisax. L1i
MiAXOOM TOBWHHI CIY’)KUTH [UII CBOEYACHOTO BHSBJICHHSA 1 BU3HAYCHHA THX YHWHHHKIB, SKi BIUIMBAIOTH Ha
3arpo3y OaHKpPYTCTBA SK IOYipHIX, TaK 1 TOJOBHUX MiAIPHUEMCTB KOPHOPAIlii, a TaKOX s MPOTHO3YBAHHS
MaiiOyTHIX iX 3HAa4EeHb U OIIHKH (PIHAHCOBOTO CTAaHY MiANPHUEMCTBA y HACTYNMHUX mepiomax. Lle 6 ciryxwmio
CUTHAJIOM, SKHH TOBOpPHB OW TIPO TEpMIHOBY HEOOXiTHICTH 3IIHCHIOBATH AaHTUKPH30BE YIPABIiHHA Ha
T ATIPHEMCTBI.

4. MoaenwBaHHS OUiHKH 3arpo3u ¢popMyBaHHS (iHAHCOBHX KPHU3 Y KOPNOPATHBHUX CHCTEMAaX

EdexTuBHUM IHCTpYMEHTOM OIIHKH 3arpo3W OaHKPYTCTBA HiIIPUEMCTB € €KOHOMIKO-MaTeMaTH4YHE
MOJICTIOBaHHs. ICHY€e OCUTH BeJMKa KUIBKICTh BXKE peayli3oBaHMX MOJEJNeH, sKi B LIJOMY AOCHTh YCIIIIHO
BHKOPHCTOBYBAITKCS HA TPOTA3i JACAKOTO MEepiofay, cepell HUX MOXHA BHAUIMTH Moxeni Anbrmana [2], Bisepa
[4], JIuca, Tadduepa [1], @ynmepa Tomro [7]. [Ipore GinbIIicTh 3 HUX HEMPUAATHI A0 YKpalHChKUX peaniit [8,
12], xpiM TOrO, cepel HHUX AyXKE MO JOCTIMKCHb II0J0 (OPMYBaHHS MOJCIBHOTO 0a3WCy OILIHKHA BILUIUBY
(hopmyBaHHS (iHAHCOBUX KPH3 HA MiJIPHUEMCTBAX, IO BXOAATH IO CKJIaTy KOPIOpaIiii, Ha OaHKPYTCTBO LUX
KOpITOparii B IMiloMy: 00 €KTaMHU JOCIIIKEHh BUCTYIAIH 200 OKpeMi MiAPHEMCTBA, IO BXOISATH 10 CETMEHTY
MAJIOTO Ta cepeHbOro Oi3Hecy, a00 KOPIIOpaTHBHI MiAPHEMCTBA, ane 0e3 BpaxXyBaHHS IX JOYipHIX YA BHYIaTHX
M ATIPAEMCTB.

Takox OUTBINICTE ICHYIOUMX MOXOMIB JO OLIHKA CXWJIBHOCTI MiANPHEMCTBA 110 OaHKPYTCTBa
0a3yroThCs Ha PO3pOOIN MOfeneH «po3mi3HaBaHHA 00pa3iB», TOOTO HA TUX, IO BITHOCATH MOCIIIKyBaHE
HiIPUEMCTBO 10 TOYHO BHIICHOrO OnHOTO Kiacy kpmsu [8, 10, 11]. A wacTo miAMPHEMCTBO 3HAXOAUTHCS Ha
nepexizHoMYy eTarli 3 ofHi€l (a3 KpU3M B iHILY, KOJIH HEMOXKIMBO TOYHO OXapaKTepU3yBaTH HOro piHaHCOBHI
cTaH. BupileHHsM naHoi mpoOieMu € MoJieni HeHPOHHUX MEpeK Ta HEWiTKOI JIOTIKH, sIKi 374aTHI aJantyBaTHCS
JI0 3MiH CepeoBHINA, M0 JO3BOJUTH ¢()EKTHBHO BHKOPHCTOBYBATH MOJCII MPOTATOM TpHBanoro uacy [5].
ABTOpamMH NPOTIOHYETHCS BUKOPHCTOBYBATH caMe arapaT HeHMpOH-HEUiTKUX MEPEK MPH MOJENIOBaHHI OLIHKH
3arpo3n 0aHKPYTCTBA MiANPHEMCTB KOPIIOPATUBHOTO THITY.

Jnst 1OCSITHEHHSI METH KOMITJIEKCHOI OOTPYHTOBAHOI OIIHKH 3arpo3u (hopMyBaHHs (DiHAHCOBUX KpHU3 B
KOPIOPAaTHBHUX CHCTEMax aBTOPaMH IIPONOHYETHCS BHUKOPHUCTOBYBATH TaKMH MiAXiJ, SIKMH CKIANAETHCS 3
HACTYITHUX OJIOKIB:

1. Anani3 dinancoBoro crany OIII.

2. Mopeni OLIHKY BIUIMBY (piHAHCOBOI KPHM3M Ha JIOYIPHBOMY IiJIPHUEMCTBI Ha 3arpo3y OaHKpyTCTBa
Kopropariii B 1ijiomy;

3. Mogeni anani3y ¢piHaHCOBOTO CTaHy JOYipHIX MiANPUEMCTB,;

4. Mogeni NmporHO3yBaHHs 3HaueHb (PIHAHCOBMX MOKA3HHMKIB JOYIPHIX Ta TOJOBHOTO MIiANPUEMCTB
KOpITopartii;

5. Mozeni aHTUKPHU30BOTO YIIPABIIIHHS Ha JOYIPHIX IMiIIPUEMCTBAX Ta B KOPIIOPAIIil B IJIOMY.

Hwmxue npencraBineHa CyTHICTh OJIOKIB 3aIIPOIIOHOBAHOTO TiIXOMY.

IMpn peamizanii nepmoro OJOKY JOCHIJUKYEThCS E€KOHOMIUHE I MOJITHYHE CEepeJOBHUINE HAaBKOJIO
JIOCIIIJKYBAHOTO 00’€KTy, TeHAEHLIi PO3BUTKY, iICTOPUYHI OCOOJMBOCTI HisibHOCTI 00’€kTy. Ha ocHOBI mmx
JIAHUX TIPOBOJUTHCS aHAJI3 1 BUOIp TUITY MOJIEINI OI[IHKY 3arpo3u OaHKPYTCTBA JOCIHIIKYBAHOTO 00’ €KTy. AHai3
MIPUYUHHO-HACIIKOBHX 3B’ S3KiB 31MICHIOBABCS Ha OCHOBI €KOHOMETPUYHOI MOJIEIi, TIEPIIAM ETarloM MOOY0BH
SKOi € OOIpYHTYBaHHS CHCTEMHM ITOKa3HHUKIB, fKa SIKHAMKpaIle OMUCYE MiSIIBHICTH TOCTiIKYBaHOTO 00’€KTa 3
ycix OokiB. Sk 3a3Havanocs BHIIE, aBTOPaMH IPOMOHYETHCS BUKOPHCTOBYBATH METOJHM HEUPO-HEUiTKOTrO
MojemoBaHHs. Peamizamis mepmoro 070Ky JO3BOJMTH OINHWTH 3aradbHUM (DiHAHCOBMH CTaH KOpPIIOpAIlii,
BU3HAYHUTH 3arpo3y (OpMyBaHHS KPHU30BHX SIBHIL Ta, K pe3yibrar, iaeHTH¢ikyBaTH kinac kpusu. ITicims goro



BXK€ MOXHa OyJie MPOBECTH OIIHKY MacImTabiB i MOXKJIMBUX HACIHIIKIB MOAATBIIOTO 3arJUOJCHHS BHSIBICHUX
KpHU30BUX SIBUII, HMOBIPHICTh 1 TEpMiHU TIOSIBH CUTYaIlil OaHKPYTCTBA.

B 6momi Ba 11 po3p0oOKK MPEBEHTUBHUX Mip MO0 MOTIEPEKEHHS 3arpo3H MOsIBH (hiHAHCOBUX KPHU3
y Maif0yTHROMY BH3HAUYAIOTHCS TOJIOBHI MMPHYUHH 1 JOMiHYI09i 3arpo3nu. CyTHICTIO APYyroro OJOKY € o€ THAHHS
SAKICHOTO aHali3y Ta eKOHOMETPHUYHOro MozeitoBaHHs. CrodaTKy TPOBOIUTHCS —aHA3  XapakTepy
B32€EMOBITHOCHH MiXX TOJIOBHHM ITIAIIPUEMCTBOM Ta KOHKPETHUMH JOYIPHIMHU IIANPUEMCTBAMH, & TaKOXK MIK
UMHU TIJIPUEMCTBAMH, AHATI3YEThCS, SK pyXaloThcs (IHAHCOBI MOTOKM MK BciMa ydacHukamu OIII.
PesynbraT 11por0 aHaiizy OyAyTh BHKOPUCTaHI NMpu MOOYNOBI Mozendi mia 4ac (popMyBaHHS JIHTBICTHYHHX
TEpMIB Ta IPaBHJI PO3ITiZHABAHHS PI3HUX KJIACIB CHJIM BIUIMBY (DIHAHCOBOTO CTaHy JOYipHBOTO MiANPUEMCTBA HA
3arpo3y ¢opmyBanHs ¢inancoBux Kpu3 Bciei ®III. Ilicas goro 3acTocyBaHHAM MOJelNi Oyae po3paxoBaHa IIs
OIliHKa BIUIMBY. TakuM UYMHOM, BHUIIOBHHBIIM OJOK 2, OyIe BHpIMICHO SK 3aBJaHHSA OIIHKHA BIUIMBY KpH3
JOYIpHIX MiANPHEMCTBAaX HA 3arpo3y OaHKPYTCTBA KOPIOpAIlii B MIOMY, TaK i BH3HAYEHO, SKi caMe IOYipHi
MiATIPEEMCTBA HECYTh B c00i MOKIMBI IpU4HHMU MosBH (pinaHcoBoi kpr3u B OIII'. A me, B cBOTO Uepry, HaJacTh
3MOTY IPUHMATH OLTBII 3BayKEHI YIPABIIHCHKI PIIICHAS Ha PiBHI TOJIOBHOTO MiATIPHEMCTBA KOPIIOPAIIii.

CytHIiCTh OJIOKY 3 CKIama€eTbcs B TOMY, LIO0 OINHHUTH 3arpo3y mosiBH (IHAHCOBOI KPHU3U Ta
ineHTH(IKYBaTH 11 KJac Ha JOYipHHOMY HiINPHUEMCTBI (-ax), sSKi Ha MONEPETHbOMY eTari OyJu BU3HAYEHI SIK
JIOMIHaHTHI 3arpo3u JUIsl MIOSIBU KPH3U Ha Kopropaiii B iioMy. MeTolo poro 0JI0Ky € CBO€4acHa JiarHOCTHUKA
NosiBM (hiHAHCOBOI KPHU3M Ha MiANPHUEMCTBI, MOMEPEIKEHHS il 3arauOJIeHHs Ta MOSBH KPU3W B KOPHOpALUl sK
HACJIiJIOK He3aJOBUILHOTO (piHAHCOBOTO CTaHY Ha IiIIPUEMCTBI-IOMIHAHTHI 3arpo3i.

B mactymHOMY 071011 (IIPOTHO3YBaHHS) CHIOYAaTKY HEOOXITHO OOTPYHTYBATH CIIEIH(iKAIiF0 TPOTHOZHOT
Mozemi. s pi3sHHX IapaMmeTpiB Moxe OyTH pi3HHHM THI Mojeni. ABTOpaMH NPOIIOHYETHCS BUKOPHUCTOBYBATH
HOBITHIHf MeTon «ryceHuIs». Llefi BiUTbHHMIA Bim MOAeNi METOJ, NMpPWU3HAUYCHUH IS MOCTIHKCHHS CTPYKTYpPH
YacOBUX PsAIiB, OENHYE B coOi mepeBard 0araThoX iHITUX METOIIB, 30KpeMa, aHamizy Dyp'e i perpeciiHOro
anamizy [13]. B mporeci peanizamii MeTOAy OJHOBUMIPHHN PpsiZi MEPETBOPIOETHCS B 0OaraTOBUMIpHHN 3a
JIOTIOMOTOI0  OJTHONApaMEeTPUYHOI MpOLEAYpH 3MillleHHs (3BiACKM 1 Ha3zBa — «TyCEHHL»), OTpUMaHa
OaraToBUMIpHa TPAEKTOPisl MOCITIPKYETHCS 3a JIOMIOMOTOI0 aHaNi3y TOJOBHHMX KOMIIOHEHT (CHHTYJISIPHOTO
PO3KJIaqaHHs;) 1 BiTHOBJIEHHS (anmpoKcuMalii) psity 3a 00paHMMU FOJOBHUMH KOMIIOHEHTAMH.

Tak, micnsi OTpUMaHHS SIKICHMX 3HAa4€Hb MPOTHO3Y 3TiJHO 3 BIANOBITHUMH KPHUTEPISMH COLIaJIbHO-
€KOHOMIYHOI'0 MPOTrHO3yBaHHs [9] ciporHo3oBaHi pakTopu MOXKYTh OyTH MiJCTaBJIEHI B NOOY/IOBaHI B EPIIOMY
Ta TPETHOMY OJIOKaX MOJIEITI.

3acTocyBaHHS OTPMMaHMX IMPOTHO3HMX 3HAYEHb JJISI TOJIOBHOTO IIANPUEMCTBA JIO3BOJIUTH OLIHHUTH
3arposy mnosiBu (inancosoi kpusu B OIII" y maiiOyTHROMY mepiofi. A 3aCTOCYBaHHS NPOTHO3HUX 3HAYEHB JUIA
JOYIPHIX MiIMPUEMCTB TO3BOJHUTH OIIHUTH Ta iIeHTH(IKyBaTH (iHAHCOBY KpH3y B Mail0yTHHOMY, Ta HAa OCHOBI
OTpUMaHUX B OJIOI 2 3HAYCHb BIUIMBY Ha (DIHAHCOBWIA CTaH KOPIIOpAIlil B MIOMY OIIHUTH (piHAHCOBHH CTaH
OIII" uepes mesikuili yac (a/pKe HACTaHHS KPU3M B KOPIOpALii B I[IOMY 4Yepe3 KpU3y Ha JI0YipHBOMY
HIANPUEMCTBI 3’BJISETbCS 3 JAESKUM JlaroM). TakuM YMHOM, 3arposa mnosiBu (inaHcoBoi kpusu B DIII Ta,
BYACHOCTI, 1l 0aHKPYTCTBa B IaHOMY JIOCII/PKeHH] Oy/ie OlliHeHa 3 IESIKUX CTOPIH.

B n’sitomy 611011 TPOBOJMTHCS IETAILHUN aHAI3 KPU3H Ha JTOYIpHIX MiJIPHEMCTBAX 1 10 Kopriopauii B
LJIOMY, TIPOBOJUTHCSI KOMILJIEKCHA JiarHOcTUKa (hiHaHcoBoro crany. Ilicis yoro Bike po3poOJsiEThCs cxema
BIPOBAPKCHHS! aHTUKPHU30BOTO YIPABIIHHA Ha IIANPUEMCTBI, a came: IporpaMa BHXOLY 3 KpH3H,
BITPOBA/KCHHS MPOTPAMHHX 3aXO0/IiB, OIliHKA pe3yNIbTaTiB pealizallii aHTHKPU30BHX Mip, KOpPEryBaHHS CTpaTeTii
PO3BUTKY 3 IIONPAaBKOIO Ha pPE3yJabTaTH IPOTPaMH i pPo3poOKa METOAMKH II0 IPOTHO3YyBaHHIO MaHOyTHIiX
KPU3HUCHHX CUTYaIlill.

5. BucHoBKH

TakuM 9nHOM, 3aTIPONIOHOBAHUH MiAXi/ 1 po3pOo0IeHN MOIETHFHUI 0a3UC TO3BOJIAThH 3MINCHUTH aHAITI3
(hiHaHCOBOTO CTaHy SIK JOYIPHBOTO MiAMPHUEMCTBA, TAaK 1 BCi€l KOproparlii, OiHUTH BIUINB (piHAHCOBHUX KPH3 Ha
JIOYIpHIX MAMPUEMCTBAX Ha 3arpo3y OaHKpYTCTBa KOPHOpAIil B IiJIOMYy, BIPOBAJAUTH HEOOXiTHUH KOMILIEKC
Mip 0 Horo 3amoOiraHHIO i, TAKUM YHHOM, 3HAYHO MiABHIIUTH €(PEeKTHBHICTh 1 HAAIWHICTh (YHKIIOHYBAHHSI
HiANMPUEMCTB KOPIOPATHBHOTO THILY.
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