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MMPOBJEMHU OIIHKA KPEAUTOCITPOMOKHOCTI
KOPIIOPATUBHUX KJIIEHTIB BAHKY

B crarTi po3rasaanTbes MpodJieMH OMiHKH KPeIuTOCPOMOKHOCTI
KOPNOPAaTHBHHUX KJIi€HTIB 0aHKY B pUHKOBHX yMoBaXx. HaBoaurbcst
NMOPiBHAIbHA XaPAKTEPUCTHKA OCHOBHHMX CHCTeM OLIIHOK Ta KoedilieHTIB, AKi
3aCTOCOBYIOThCSl B YKpaiHi Ta 3a kopaoHoM. IIponoHy€eThCsl NPMHIMIIOBO
HOBAa METOMKA OL[iIHKH KPeAUTOCIPOMOKHOCTI KJI€HTIB aHKY.

B craTbe paccMaTpuBalOTcs NPo0J1eMbl OLEHKH KPeIUTOCIOCOOHOCTH
KOPNOPATHBHBIX KIHEHTOB 0AHKOB B PBIHOYHBIX ycja0BHuAX. [IpuBoaurcs
CpaBHHUTEJbHAas XapaKTePHCTHKA OCHOBHBIX CHCTEM OLIEHOK U

K03} GHINEeHTOB, HCNOJb3YyeMbIX B YKpauHe H 3a pyOexom. Ilpeniaraercs
NPUHIHMNHAIBHO HOBAsi METOANKA OLIEHKH KPeIHTOCNOCOOHOCTH KIHEHTOB
O0aHka.

In the article the problems of corporate bank client’s credit capability
evaluation on the market are considered. The comparative characteristics of
the main evaluation systems and coefficients, which are used in Ukraine and
abroad, are given. A brand new methodic of the bank clients’ credit capability
evaluation is proposed.

Ouinka KpeauTOCNPOMOKHOCTI MO3UYAJBHUKIB — BAXIHUBE Ta 000B’I3KOBE
3aBIAaHHSA AHANITUKA OaHKY, IO HAJIEKUTh O IPYroro PiBHSI KPEAUTHOI POOOTH.
Amnani3 (hiHaHCOBOTO CTaHy, IOPHIMYHOTO ITOJIOKESHHS MiIPHUEMCTBA, OaHKIBCHKOT
ICTOPI1, IKOCTI MCHEPKMEHTY, KOHKYPCHTHHX TepeBar — BCE 16 BUMArae BiJ| Kpe-
JUTHOTO EKCIIepTa CHCTEMHOTO OaueHHs Mo3WYalbHUKA. Bim pesyneTaTy mpoBe-
JICHHS TAHOT TPOLICIAYPH 3aJIC)KUTh, YU OACPIKUTH BIiH KPEIUT, 1 AKIIO OJCPIKHUTH,
TO B SIKOMY 00Cs3i.

CporoHi B yMOBax HEBU3HAYEHOCTI €KOHOMIYHOTO PO3BHUTKY JCP)KaBH, BiICY-
THE €IMHE BU3HAUYCHHS MOHSITTS KPEAMTOCIPOMOXKHOCTI, €JJMHUI OOIPYyHTOBAaHHUN
METOJIOJIOTIYHUH MiXiJl Ta METOAMKA OI[IHKU KPEIUTOCIIPOMOXKHOCTI KitieHTa. Ca-
M€ IIe, Ha HaIll TTOTJISII, € TIEPEIYMOBOIO 0aratboX MpodiieM, 3 SKUMHU 3yCTpidaeTh-
s IPaIiBHUK KPEAUTHOTO IMiAPOo3auTy. TOMY Ba)KITHMBO BU3HAYUTH KOHICTITYaIbHI
3aca/iy OIIHIOBaHHS, SIKHMHU MOKE Hallajli KepyBaTHUCh aHAIITHK.

Komepuiitni 6anku 3apyOiKHUX KpaiH KOPHCTYIOTHCS Pi3HOMAHITHUMH CHCTE-
MaMH OIIHKHA KPEIUTOCIIPOMOXKHOCTI, IO BIPI3HSAIOTHCS OJTHA BiJl OJHOI MEpedy-
CiM CKJIaoBMMHU (piHAHCOBOTO aHAII3Y, a TAKOXK PI3HUMH METOAUKAMU CKIIaJaHHSI
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XapaKTepUCTUK Ta BU3HAYCHHS X MPIOPUTETHOCTI. AJle MEeXaHIYHE TEepEeHECEHHS
3apyOiKHOTO JOCBiTy MPOBEACHHS (iHAHCOBOT'O aHAJI3y B 0ararboX BHUMAAKaX He-
JIOTIUTEHE, TOMY 110 He OEpyThCs 0 yBaru crienngika yKpaiHChbKUX ITiIPHEMCTB,
YMOBH BeJICHHS Oi3HeCy B YKpaiHi.

Bupimennsi npo6JieM OIIHKH KPeIMTOCHPOMOKHOCTI GaHKIB € 00’ekToM
JOCTIJIKCHb 0araTboX BYCHHX. METOJMKa BH3HAYCHHS MOKA3HUKIB KPEIUTOCIIPO-
MOXHOCTI Ta 1X BIUIMBY Ha ()iHAHCOBO-CKOHOMIUHY MOJITUKY OaHKY po3risiaiach
TaKUMU 3apyOiKHUMH Ta BITYM3HIHUMHU HayKOBILIMH siK B. I'epacumuyk, M. Yra-
koBa, M. [lenucenko, A. My3uuenko, O. I'pumienxo, M. CaBayk, A. Xykos, C.
IOpiii Ta iHmI. AJle Ha CHOTO/IHI HEMA€E €NWHOTO MiTXOAY O BH3HAYCHHS TTOHSATTS
KOHKYPEHTOCIIPOMOKHOCTI, HE pO3po0IeHa MEeTOIUKA 11 TOCIHIIKSHHSI Ta aHATI3y B
0aHKIBCBKIH cuCTEMI.

OcHOBHe 3aBJaHHS CTATTi — MOCTABUTH Ta BUPIIIUTH MPOOIEMH OIIHKH KPEIH-
TOCTIPOMO’KHOCTI KOPTIOPATHBHUX KITIEHTIB OaHKY.

JIy1st BUpIIIIEHHsI ITOCTABJICHOTO 3aBIaHHs HEOOXiTHO MPOBECTH TaKi 3aX0JIH:

1. 3MIACHUTH BepU]IKAII0 HASBHIUX METOJUK PO3PaXYHKY KPEIUTOCIPOMOXK-
HOCTI;

2. BHU3HAYHTH KOHIICNTYalIbHI TMPOOJIEMH OLIHKKA KPEIUTOCIHPOMONKHOCTI TMO-
3UYAIILHHKA,

3. chopMyTIOBaTH KIFOYOBI YHHHUKH, SKi BIUTUBAIOTH HA KPETUTOCIIPO-

MOXHICTb KOPIIOPATHBHUX KIIIEHTIB OaHKY.

Iix yac KociaKeHHsA MU NPOBEJIH aHATI3 CYKYITHOCTI Y)KHBaHUX BU3HAYCHb
MOHSATTS KPEAUTOCIPOMOXKHOCTI 3 METOI0 PO3B’sI3aHHS IMpodieMu moOymaoBU 00-
TPYHTOBaHOI MeTOAOJOTII ii orinku. 1le m03BONMII0 3’ ICyBaTH TIEBHI CYTTEBI METO-
JIOJIOTIYHI TMO3HIII 1 Ha OCHOBI IIOI'0 BU3HAYUTHCH, I[0 HAWOUIBII ITOBHOIO € Ha-
CcTymHa AeQiHIIiA KPEAUTOCTPOMOXKHOCTI: ,,KPEOUMOCHPOMOJICHICMb — TIe CIPO-
MOXHICTh TO3WYAIbHUKA NPH KOHKPETHUX YMOBaX KPEJWUTYBAHHS B IOBHOMY 00-
CATY 1 Y BU3HAUCHUI KPEAUTHOO YTOJIOK TEPMiH PO3paxyBaTUCs 3a CBOIMHU OOpro-
BUMH 3000B’I3aHHSIMH BUKIIOYHO TPOIIOBHMHU KOIITAMH, IIO T€HEPYIOTHCS TO3U-
YaILHUKOM y XOJi 3BHYaiHOT misttbHOCTI” [1].

Amnani3 gociiukeHb Ta myOJikaniii OyB MPOAOBKEHUH y HANpPsIMKY BHBYCHHS
ICHYIOYOi METOJIOJOTIi OI[IHKH KPEAUTOCIPOMOKHOCTI. MU BUSIBIIIU HACTYIIHE: 3a-
CTOCOBaHI 0aHKaMM METOJH OLIHKH Pi3HOMaHITHI 1 BCi BOHU 0a3yIOThCS Ha Pi3HUX
Habopax KOeQiIieHTIB, MO BiAPI3HAIOTHCA HE TITBKH CKIAJOM alie 1 iX KibKICTIO.
Taxk, Hanpukiag, Metoauka 6anky Credit Lione moOymoBaHa Ha IT’ IThOX KoediIlie-
Htax [6, C. 289-290], y kHM3i ,,TexHika (hiHAHCOBOTO aHaNi3y’ 3ampONOHOBaHO
Oimpm 10 moxasuukiB [7, C. 114-115], a B kam3i ,,AHam3 ¢iHaHCOBHUX 3BITIB (Ha
ocHoBi GAAP)” — Ginbmie 15 koedimientis [2, C. 314].

Bszarami kpurepii, 3a SKMMHU IPOBOJAUTHCS OIIHKA MMO3WYAThHUKA, MH BU3HAYU-
JIM SIK YITKO 1HIUBIAyalbHI I KOXKHOTO OaHKY, 10 0a3yIOThCS Ha HOTO TMPaKTHY-
HOMY JIOCBIJIi 1 MEPiOAMYHO MEePETIIIAIOTHCS.

M#u IponOHYEMO ISl aHAJI3Y KPEIUTOCIIPOMOXKHOCTI KITI€HTIB OaHKY BUKOPH-
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CTOBYBaTH [IBI CHUCTEMH OIlIIHKH KaHmupata B mno3uuanbHukn PARSER i
CAMPARI, sKi 3aCTOCOBYIOTECS B @HIUIIHCEKHUX KIIPUHTOBUX OaHKaX.

PARSER — 1ie MeToIMKa OIIIHKU KPEAUTOCIIPOMOXKHOCTI KIlieHTa OaHKY, Ha3Ba
AKoi € abpeBiaTyporo Bix ckianoBux ii kpurepiiB: P — Person — indopmanist npo
MEpPCOHY TMOTEHLIHHOTO IMO3MYAIbHUKA, HOro pemyTanito; A — Amount — o0rpyH-
TyBaHHA CyMH KpEIWTy, IO 3ampouryeTscs; R — Repayment — MosuBicTs mora-
meHHs; S — Security — orminka 3abe3neuenHs; E — Expediency — moninpHiCTE Kpe-
muTy; R — Remuneration — BuHaropoma 6aHky (IpOIICHTHA CTaBKa) 3a PU3UK Ha-
JaHHS KPEIUTY.

CAMPARI: C — Character — pemyTaris no3undansHuka; A — Ability — oriaka 0Gi-
3HeCy no3uyanbHuka; M — Means — aHaiti3 HeOOXiTHOCTI 3BepTaHHs 3a MO3HUKOI0; P
— Purpose — mera kpeanty; A — Amount — OOTpYHTYBaHHSI CYMH KpeauTy; R —
Repayment — mosxnuBicTs noramenss; I — Insurance — crioci6 crpaxyBaHHS Kpe-
JUTHOTO PH3HKY.

VY mpakTHIi aMEepHKAaHCHKHX OaHKIB 3aCTOCOBYETHCS ,mpasuio n'amu C”:
CAPACITY - 3patnicts noracutu no3uky; CHARACTER - penyranis no3uya-
THHUKA (YECHICTD, MTOPSIHICTE, cTapaHHicTh); CAPITAL — xamiTai, BOJOIIHHS ak-
THBOM SIK TIEPEIyMOBa MOJKJIMBOCTI ITOTAIIEHHS IO3WKOBOI 3a00pTrOBaHOCTI;
COLLATERAL - nassuicts 3a0e3neuenus, 3actasu; CONDITIONS — exoHoMmiu-
Ha KOH FOHKTYpa Ta ii MepCIeKTHBH.

KpiMm TOTO, MOXIIMBO 3alpOIIOHYBATH METOIM OIHKH, SIKi PO3POOISIIOTHCS 32
JIOTIOMOTOIO PI3HHX CTATUCTHYHHUX MOJENeH, HaNpHKIIA] aMepUuKaHChbKa ‘“Mooenb
3ema” (Zeta model), npu3HayeHa a1l OLIHKA HMOBIPHOCTI OaHKpPYTCTBa AIJIOBOL
¢ipMu. 3HayeHHS KIIOYOBOTO Mapamerpy “Z” BH3HAYAETHCS 3a JONOMOTOIO PiB-
HSHHS, 3MIHHI SIKOTO BiI00pakaroTh JIesIKi KJIIOYOBI XapaKTePHCTHKH aHaJi30BaHO1
¢ipMu — 11 JNIKBIJHICTD, MIBHIKICTH 00Iry KamliTaldy TOIIO. SICKpaBUM NPHKIAI0M
TaKoi ,,knacudikaniiinol Mozeni” € moden aMepUKaHCHKOTO eKoHoMicTa E. Anb-
mmana, SIKA{ 3alpOTIOHYBAaB PIBHSHHS JUIS OLIIHKH BipOTiAHOCTI OaHKPYTCTBA ITij-
MIPUEMCTBA, 10 3BEPHYIIOCH 10 0aHKY 332 KPEIUTOM:

7= 1,2X1 + 1,4X2 + 3,3X3 + O,6X4 + O,99X5, (1)

ne X; — BigHOIIEHHS 00OPOTHOTO KAIiTaly 0 CyMH aKTHBIB (QipMH; X, — BiJHO-
IIEHHS HEPO3MOIIJICHOTO JOXOIY 10 CYMH aKTHBIB; X3 — BIZIHOIIEHHS OTepaiiiHIX
JIOXOIB (10 BUpaxyBaHHS BIJICOTKIB Ta IOJATKIB) 10 CyMH aKTHBIiB; Xy — BiJHO-
IIEHHS PUHKOBOI BapToCTi akmiii QipMu 10 3aranpHOi cymu Oopry; Xs — BimgHO-
IICHHS CYMH MPOAAXY IO CYMH aKTUBIB.

VY pe3ynbTaTi 3aCTOCYBaHHS TaHOi METOIUKH OIIHKH MOYKHA BH3HAYHTHU: SIKIIIO
7Z<1,8, To NIMOBIpHICTh OAHKPYTCTBA Jy>KE BUCOKA; KO 1,8<7<2.7, TO AMOBIp-
HICTh OAHKPYTCTBA BUCOKA; SIKIIO 2,7<7<2.9, TO HMOBIpHICTh OAHKPYTCTBA HH3b-
Ka; Ko 7Z>2,9, To IMOBIPHICTh OAaHKPYTCTBA JyXKe HU3bKA.

[MomMpeHo TaKkoX € MPaKTHKa 3aCTOCYBAHHS METOLY KPeOUmHO20 CKOPUHZY
(credit scoring, Bin aHTI. score — paxyHOK). CKOpWHTOBa MOJIEIh BUKOPUCTOBY-
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€TBCS SIK JUISL OI[IHKK BXKE HAJIaHOTO KPeauTy (TOOTO CTYNEHs BipOTiTHOCTI MOpY-
meHb GipMOI0 YMOB KPEAWTHOTO JOTOBOPY), TaK i I BiOOPY MOTEHIIHHUX IO~
3udaIbHUKIB. CKOPHHT MOYKEe OYTH 3aCTOCOBAHHH SIK 0 KOPIIOPATHUBHHUX KIII€HTIB,
Tak 1 J0 1HIWBIIYyaJIbHUX TMO3WYAIbHUKIB. TexHika KpEeIUTHOTO CKOPWHTY Oyia
BIIEpIIIC 3aMPOIIOHOBAHA aMEPHUKAHCHKUM eKoHoMicToM [I. [lropaHoM st Bindopy
MO3WYANIEHUKIB 32 CII0O)KUBYUM KPEIUTOM.

MeTo CKOPHHTY J03BOJISE TIPOBECTH CKCIIPEC-aHAalli3 3asiBKH Ha KPEIUT B TIPH-
CyTHOCTI KiieHTa. Y (paHIy3bKknX OaHKax KIIEHT, 3allpOCHBIIN MO3UKY 1 3aroB-
HUBIIH CIICI[IAIbHY aHKETY, MOXKE OTPHUMATH BIJMOBIIb PO MOXIIUBICTh HAJAHHS
MO3UKH BIPOJOBXK JCKUTbKOX XBWJIHMH. [IpH aHamizi AUTOBUX MO3WK TaKOX 3aCTO-
COBYIOTHCSI Pi3HI MPUHAOMH KPEITUTHOTO CKOPUHTY — Bil HAUTIPOCTIIIHX (HOPMYIT 10
CKJIQJIHUX MaTeMaTHIHHX Mozelied. Hamp., aBcTpilichki OaHKHM MPH OIHIN PH3UKY
KpPEeInuTy BUKOPHUCTOBYIOTH IMPOCTY METOIUKY 3 TphoMa OaaHCOBHMH ITOKa3HHKA-
MU: e(PEeKTUBHICTh BUKOPUCTAHHS KalliTany, KOe(ilieHT JiKBiIHOCTI Ta BiTHOIIEH-
HS aKI[IOHEPHOTO KaIliTaly 10 CYMU aKTHBIB.

VY 3B’s3Ky 3 BHKJIQJCHUM BHIIE [MOCTAIOTh MMUTAHHS: ,,SIKi KOCQIIiEHTH Ta CKi-
JIBKY 1X MOTPIOHO BUKOPUCTOBYBATH TIiJl Yac OI[IHKU Mo3uJanbHuUKa?”, ,.SIKUM CTO-
pOHaM KIi€HTa HajaBaTW HaiOuLIbIIOl yBarn?”, ,,SIKi HOKAa3HUKH CIIPpUHMATH armpi-
opi, a sIKi TOTPiOHO TepeBipATH Ta KOpUryBaTH?”. Y BiOIOBIAAX HA IIi 3alIMTAHHS
MU BOAYa€EMO BHPIIICHHS ,,CTA0KUX MiCIh’ BHKOPHCTOBYBAHMX METOJUK OI[IHKU
KPEIUTOCIPOMOKHOCTI.

3rigno pexomenaaniii HBY mono BuzHaueHHsS (piHAHCOBOTO CTaHy TO3WYa-
JTHLHUKA KPUTEPii OMIHKH KPEAUTOCTIPOMOKHOCTI BCTAHOBITIOIOTHCS KOKHUM KOMeE-
pIiiHUM OaHKOM CaMOCTIHHO Ha TiJCTaBi IPYHTOBHOI i BUBXEHOI OIIHKH (hiHAH-
COBO{ MisUTHHOCTI KOHKPETHUX KIIIEHTIB-TIO3MYTbHHKIB. KoMepriiitHoMy O0aHKy pe-
KOMEHAYETHCS PO3POOHTH BIIACHY CHUCTEMY 3HAauYeHb ITOKa3HHKIB (piHAHCOBOI mis-
JHHOCTI TIO3WYAIBHUKIB HA TiACTaBl CHEU(IKA CBO€ET KpeauTHOI poOoTH. MeTo-
MK TPOBCICHHS OLIHKHA KPEIUTOCIPOMOXKHOCTI MO3MYAIbHUKA O(POPMIISETHCS
OKPEMHM TIOJIOXKEHHSM Ta 3aTBEPIUKYEThCS NPaBIiHHAM KOoMepIiiiHoro 6anky [10].

Bonnodac 6aHKY NO3BOJSETHCS BHKOPHCTOBYBATH HACTYITHI IMOKA3HUKHU: KOE-
(imieHT 3aranbHOI JIKBIIHOCTI, a0COMIOTHOI (TEPMiHOBOI) JIKBIIHOCTI, CIIiBBiJI-
HOIIICHHS 3aJy4eHUX Ta BJIACHUX KOWITIB (KoeillieHT aBTOHOMHOCTI), (piHAaHCOBOT
He3aJIe)KHOCTI Ta MaHeBpeHOCTi BiacHux komrTiB [10]. CnpaBa B ToMy, 10 neski
3HAYCHHS WX KOCQIIIEHTIB € HE 30BCIM MPHUIATHUMU IS OIIHKA KPEIUTOCIIPO-
MOXKHOCTI KimieHTa. [lepeBipumo 11e Ha MpUKIaaax.

Koedimient mBuakoi mikBigHocti (Quick Ratio) [3] (Takox ,,yTOUHEHMIA KOe-
¢dimienT mikBigHOCTI” [9], ,K0edimieHT JakmycoBoro mamipis” [8], ,,koedillieHT
HeraiHoi JikBigHOCTI” [7], ,,KOe(Ii€eHT IPOMIXKHOI TIATOCIPOMOXKHOCTI” [5]) po-
3paXOBYEThCS K BIIHOUICHHS TPOIIOBUX KOIITIB, IOTOYHUX () iHAHCOBHX IHBECTH-
it Ta 1e6ITOPCHKOT 3200PrOBaHOCTI IO MOTOYHUX 3000B’sI3aHb.

3rigao nocionuka O.f. Kucnuimi kpuTHYHEe 3HAYCHHS JAHOTO MOKa3HUKA CTa-
woButh 0,7 [3], BogHouac A.H. Mopo3 3a3Hauae: ,,3HaueHHs IbOTO TOKA3HUKA, Pi-

249



Bunyck 4(56) 2011 p. Cepis «Exonomika»

BHE HE MeHIIE 1, 3BUYAifHO CBIAYUTH PO CTilKe (hiHAHCOBE ITOJIOKCHHS MMO3UYa-
npauKa” [4]. [IpoTe mpuHIMNOBA pi3HHIM (TIOKHU III0) HE B IEOMY, a2 B EKOHOMIY-
HOMY 3MicTi opmymnu. ChOromHi, KOJIM 3aJIMIIOK TPOLIOBUX KOLITIB HA PaXxyHKY
MOX€ 3MIHIOBAaTHCH BIIPOJIOBXK YacCTOK CEKYHIH (a pa3oM 3 HUM i caM Koe]illieHT
MIBUJIKOT JTIKBIHOCTI), HEIOIIFHO CIINO BUKOPUCTOBYBATH JaHUMN MOKA3HUK, PO-
3paxoByIOYM HOTO Ha OCHOBI OajaHCy, SIKMHM CKJIAIAa€ThCS JIMIIE YOTHPH pa3dl Ha
pik BigmoBimHO 10 3akoHy YkpaiHu ,,[Ipo OyxranTepchbkuii o0k Ta QiHAHCOBY
3BITHICTH B YKpaiHi”. Ile HeOe3meuHo, ToMy 110 MOKEe MPU3BECTH 10 (OPMYBAHHS
HEaIEeKBATHUX EKOHOMIYHMX OIIIHOK.

OCKUTbKH CKIJIAZIOBUM E€KOHOMIYHHM eJIeMeHTOM (opMys Koe(iIieHTiB abco-
JIFOTHOT JIIKBITHOCTI Ta MOTOYHOI JIIKBIIHOCTI € TPOIIOBI KOIITH, TO CKa3aHE BUILEC
X TaK0K CTOCYETHCSL.

Koedimient mokputts BifcoTkiB (Interest Cover) [8], skuii moka3sye, 4u 1ocTa-
THIH 0OCsST MpUOYTKY IO OMOJATKyBaHHS 1 CIUIATH BIJICOTKIB Ma€ IiJIPHEMCTBO,
100 MOKPUTH BHIATKH HA BIJICOTKH, PO3PaXOBYETHCS SIK BiTHOIICHHS MPUOYTKY 10
OIIOIaTKYBAaHHS Ta CIUIATH BiJICOTKIB IO BUTpAT Ha BiicoTkH (Interest expense).

B exonomiuHo-(piHaHCOBIN pOOOTI MPHUIHATO, MO KoedimieHT 3a0e3meueHoCTi
BUILIAT, MEHIIIUN YH PIBHUH 2, BBAKAETHCS HU3BKUM, 1 TTIOBHHEH, K MiHIMyM, Tie-
PEeBUIYBAaTH 3; TUIBKH B IIbOMY BHIAJKYy MOXHA POOHTH BHCHOBOK, IO BHTPATH
Ha BHUIUIATY BiJICOTKIB CKJIAJAIOTh MPUHHATHY BenuunHy [8]. OmHak, SKIIO Kpeau-
THUH aHATITUK OTPUMAE 3HAYCHHS MOKa3HUKA, OUTbINe 3, TO UM TapaHTye BiH 0e3-
neky Oanky? Hexail mesxe MmiImpHEMCTBO-TIO3MYAIBHUK 33 3BITHHH TIEPiOa MaJio
TUTBKM OJHY TOCHOJApChKy OMepalifo, sKka TMpHHECIa WOMY MpPHOYTOK
1000 THC. TpH, a BiICOTKOBI BUILIATH cKiIanatoTh 50 THC. TPH B piK. Y TaKOMY BH-
najKy KoeilieHT MOKPUTTS BifCOTKiB ckinamatume 20, ToOTo Oinbmie 3. Ane, Ha
HAIIl TOTJISA], 11 [I¢ HE CBiTYHTH, IO MiIIPUEMCTBO MOXKE IOTAIIATH BiICOTKH, 00
BOHO TIOTAIIA€ BiICOTKH 33 KPEJUT HE MPUOYTKOM, 8 BUHATKOBO I'POIIOBUMH KOIII-
TaMH.

Te came CTOCY€EThCS IHIMUX KOSQIIIEHTIB, IS PO3PAXyHKY KX BHKOPHUCTOBY-
€ThCS 3HAYCHHS MPUOYTKY, HAMp., KOeQillieHTa TOKPUTTS OOPTOBUX 3000B’sI3aHb,
Koe(illieHTiB PeHTa0CILHOCTI.

[Ile omHUM Ba)XIUBUM MOMEHTOM € HeOdoyilbHe HAMaraHHS OIiHUTH CTaH YU
CIPOTHO3YBATH 3aKPHUTTS IIiATIPHEMCTBA HA OCHOBI Juule NOPIBHAHHA 2POULOBUX
nomoxig i npu6ymxy. Yloro BapTo JOMOBHIOBATH aHANI30M CAMHX IPOIIOBUX MOTO-
KiB MK CO0O0I0 BIIPOJOBX MEBHOTO Mepiofy dacy (3-5 pokis). [Ipuunna HacrymHa:
TPOLIOBI KOIITH HE € CHHOHIMOM NPHOYTKY — IMOBEAIHKa MPUOYTKY 1 TPOIIOBUX
KOIUTIB MOXke OyTH 30BCiM pi3HOI0. [IpnOyTOK perymoeTscs 3a TOMOMOI0I0 Hapa-
XyBaHb, [IEPEJOIUIATH, & TAKOXK IUITXOM CTBOPCHHS 3a0e3MeueHHs 1 1HIMUX 00JTi-
KOBUX KOPHTYBaHb. Lle HEe 3aCTOCOBYETHCS J0O TPOLIOBHX KOIITIB, TOMY HU(DPOBI
MMOKa3HUKH T'POIIOBHUX KOIITIB 3aHAATO HEOMHOPIAHI JUIS MTPOBEIEHHS TTOPIBHSHHS
MiK TPUOYTKOM Ta TPOIIOBUMH KomTaMu. KpenuTHOMY eKcrepTy MmoTpiOHO Biapi-
3HATH 10 HEOTHOPIAHICTH 1 TPEHIH, M0 MOKYTh BUHUKHYTH 3T0JIOM.

Ha namr morsi, Moke OyTH KOPUCHUM BHUBYEHHS IHIITUX CITiBBiIHOIIEHB TPO-
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IIIOBHUX KOIITIB:

a) CITIBBIAHOIICHHS OTEPAIlifHOTO Ta THBECTHIIIHOTO TPOIIOBUX IMOTOKIB 3 T'PO-
IIIOBUM TTOKPHUTTSM KOXKHOI iHBECTHIIIT;

0) MOPIBHSIHHS IHBECTHUIIIi 3 PO3MOJIIOM, 1100 BU3HAYNTH 3iCTABHICThH 3arallbHOTO
BIZITOKY IPOIIIOBUX KOIITIB 3 BiITOKOM, TPU3HAUYCHUM O€310CEepeIHbO IHBECTOPY.

HacTtynmHa xoHIenTyanbHa mpoOiieMa, Hepel sIKO TOCTae KPEeIUTHUIH aHai-
TUK, — pPO3DINCHOCMI Y HOPMAMUGHUX 3HaAuYeHHAX Koeghiyienmie. Hampuknanm, 3
NPUBOAY HOPMATHBHOTO 3Ha4YeHHsS KOoe(illieHTa ITOTOYHO] JIIKBIHOCTI (KoedimieH-
Ta MOKPUTTS) ACSKi CIEIaliCTH CTBEPIKYIOTh: ,,JI7s1 MPOMHUCIOBHX MiAIPUEMCTB
MMOTOYHE CTIBBiTHOMEHHS 1,2 1 BUIIE PO3TIAAAECTHCS SIK TAPHUN CTaH JIiKBIIHOCTI”
[6], iHTITI CTBEPIKYIOTH: ,,3BHYAHO Ha MPAKTHUIlI BBAXKAIOTh, MO KOE(DIIi€HT MOK-
puTTs 2:1 OIM3BKHIA 10 HOPMAIBHOTO JUI OLIbIoCTi Gopm IistbHOCTI...” [7].

Crin 3a3Ha4MTH, 110, KPIM TOHITTS ,,HOPMATHB”, TAKOXX BXKUBAIOTH TTOHSTTS:
,KpUTHUYHE HWKHE 3HAYCHHS ', ,,OpPI€HTOBHE HWXXHE 3HAYCHHS ', ,,pEKOMEHIIOBaHA
HWDKHS Mea”, ,,HopMaJIbHe 3HaUYeHHs’, ,,0NTHMalbHe 3HAYeHHs~ Ta iH., IO e Oi-
JIbIIE YCKIIaJHIOE PO3YMIiHHS 3Ha4€Hb KOe(]illi€HTIB.

BaxnBoro mpoOIeMOr0 OLIHKH KPEAMTOCHPOMOXKHOCTI € GUCOKUU pigeHb
cy6’ekmueHoCmi TOTO, XTO OINHIOE. 30KpeMa, SKIO aHATITHKOM CaMOCTIHHO 3iii-
CHIOETBCSI BHOIp BaroBMX Koe(]ili€HTIB, HOPMAaTHBHOTO 3HAYEHHS 1HTETPajbHOTO
MOKa3HHUKA KPESIUTOCIIPOMOXKHOCTI, TO BOJHOYAC TaKa OIliHKA M030aBIsIE€THCS JOC-
TOBIPHOCTI.

Hapemiti 0oCHOBHOIO KOHIIETITYQJILHOIO MPOOJIEMOI0 HAIBHUX METOJUK OIIiHIO-
BaHHS € HeB8PAXYBAHHS PO3DINCHOCMEN MIdC NOHAMMAMYU NAAMOCHPOMONCHOCTI |
Kpeoumocnpomodicnocmi. Tak, KpSIUTHUHA aHATITHK MOMIIIKOBO iTHOPYE ITIO Pi3-
HUITIO, 10 3yMOBJIIOE BUKOPHCTAHHSA HEaJIeKBATHOI METOJOJIOTI{ 1 B pe3ynbTaTi —
NPUAHATTA HeaJeKBaTHOTO pimeHHsA. BoHa momsrae y ToMy, Io IIaTOCIPOMOXK-
HICTh MiANMPUEMCTBA XapaKTepU3ye HOTro CIPOMOXKHICTh PO3PAXOBYBATHCS 3a CBOi-
MU 3000B’sI3aHHSAMH, a KPSAUTOCIPOMOXKHICTh MIAPHEMCTBA XapaKTECPU3YE HOTO
CIPOMOXKHICTh PO3PAaXOBYBATHCS 32 CBOIMU 3000B’S3aHHSMHU BHKIIOYHO TPOIIO-
BUMH KOINTAMH: TPUMIPOM, 3000B’I3aHHS MiAMPUEMCTBA TIEpEI KPSAUTOPAMH MO-
JKYTh TIOTAIIATUCS K TPONIOBUMHE KOIITAMH, TaK ¥ iHIIMMH BUIaMHU aKTHBIB (TO-
BapaMu, TOTOBOIO MPOAYKIIIEIO TOIIO); MEBHI 3000B’ 13aHHS i IIPUEMCTBA TIOBUHHI
OyTH moramieHi BUKIIOYHO TPOIIOBUMHU KOIITaMH (3000B’si3aHHS 1O OaHKiBCHKUX
KpeauTax i MOJaTKOBI 3000B’s3aHHs). TakuM YWHOM, KPEAMTOPIB, 3000B’ I3aHHSI
nepea SKUMU MaroTh OyTH IOTAIlleHi BHUKJIIOYHO TPOIIOBUMH KOIITAaMH, HacamIre-
pel, LiKaBHTh 3ATHICTH MiAMpHEMCTBA reHepyBaTH SC-moToKH' (solely cash
flows). [TmaTocpoMOKHICTh MiMPHEMCTBA, Ha BiAMIHY BiJ KpeIUTOCITPOMOYKHOC-
Ti, HE B TIOBHOMY 00Cs31 XapaKTepU3ye 1110 3JaTHICTh MiAIPHEMCTBA. TOMY TaKuM
KpEeIUTOpaM HEJOCTaTHBO, 00 KOHTPAareHT OyB IUIATOCIPOMOXHUH, BiH TOBHHEH

! SC-nomoxu (solely cash flows) mepenGadaroTh pyX BUHATKOBO TPOLIOBHX KOLITIiB, TOMI AK
epouwosi nomoxu (cash flows) nependauaroTh pyx rpoOLIOBHX KOLITIB Ta 1X €KBiBaJICHTIB.
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OyTH KpeIUTOCIPOMOXXHHH. [HIIMX KpeanTopiB, 3000B’sI3aHHS Hepel SKUMH MO-
KYTh OYTH THOTallleHi IHIIMMHU BHAAMH aKTHBIB, 3[aTHICTh ITiIPHEMCTBA T€HEPY-
BaTH SC-NIOTOKHM LIKaBUTh MEHIIOIO MipOI0, TOMY IM JOCTaTHBO, 10O KOHTPAareHT
OyB IIATOCIIPOMOKHHH.

TakuMm 4MHOM, OLIHKA KPEIUTOCIIPOMOXKHOCTI HOTPiOHA HE TUIBKH JJIS Xapak-
TEPUCTUKH TO3WIaIbHIKA 3 TTO3UIIIT OaHKy, ajie i A1 XapaKTepUCTUKH OyIb-SIKIX
IHITMX KOHTPAreHTiB, 3000B’I3aHHS SAKUX IEpea KpeauTopaMH MOBHHHI OyTH ITO-
rameHi BUKJIIOYHO TPOIIOBUMH KOIITAMH.

Oco0nMBO MIHHAMHU JJIST HAC 3 TOYKH 30PY BHUBUYCHHS ,,BUKIIOYHO TPOIIOBHX
MOTOKIB” BUSBHJIUCH JTOCIIPKEHHS KOHCAITHHIOBOI Tpymw ,,KaynepBya’, aBTOpH
SIKHX BHUKOPHUCTANU MIXiN “cnpamosanui Ha yit” abo “yinecnpsamosanuu” [11].
Bonu opienTyBainuch Ha Te, aOU KIHIEBUH pe3yIbTaT, 0JIep)KyBaHUH TP BUKOPHUC-
TaHHI METOJMKH OLIHKU KPEAUTOCIIPOMOXKHOCTI, OyB TakuM, 1100 Horo MoxkHa Oy-
JI0 OZTHO3HAYHO IHTEPIIPETYBATH 1 00 BiH TO3BOJISB IaTH KOHKPETHY BiJIOBIIb Ha
KOHKPETHE NMUTAHHs. Y HaIIOMYy BHIQJKy TaKUM IHTaHHAM €: ,,KpeanTocnpomMox-
HUH TO3WYaIBHUK ab0 HEKPEANTOCTIPOMOXKHUMI?”. Sk Oyno mokasaHo pawimre, 3a
JIOTIOMOTOI0 BUKOPHUCTOBYBAHMX METOMOJIOTIN OIIHKA KPEIUTOCTIPOMOIKHOCTI, SIK
MPaBUIIO, TyXKe CKIAJHO OJEp>KaTH KOHKPETHY BiATIOBiAb HA II€ TUTAHHS.

V nyOnikarnisx ,,KaymepByn” cepen BaXauBUX (aKTOPIB KPEAUTOCTIPOMOKHO-
CTi BUIUICHO 3[aTHICTh MO3WYAIbHUKA TeHepyBaTH SC-TIOTOKH, TOCTATHI JUIS TTO-
TameHHs CBO€l KpeOuTHOi 3a00proBaHOCTI HPH AAHWX YMOBaxX KpEOWTYBAaHHS.
ToOTo y HUX MPOTIOHYETHCS BUIIJISATH caMme JIBa, a He OyIb-sKy 1HIIY KUJTbKICTh OC-
HOBHMX YMHHUHKIB, SIKi BU3HAYAIOTh KPEJUTOCIPOMOXKHICTh MMO3UYAIbHUKA: YMOBU
Kpeoumyeanus,; 30amuicme nosuuanvruxa cenepysamu SC-nomoku. e 30BciM He
O3HaYae BiMOBY BiJl BU3HAHHS BIUIMBY IHIIMX (akTopiB (MpUOYTKOBOCTI, JIIKBiA-
HOCTI, (DIHAHCOBOI CTIHKOCTI), aje Ii¢ 03HaJYa€e iX MOOIYHUI BIUIMB Ha YMOBH Kpe-
JUTYBaHHS 1 3/1aTHICTb O3WYAJIbHUKA reHepyBaTH SC-TIOTOKH.

BpaxoByioun KOHIEeNTYyaJbHi MP06JeMH OLIHKH KPEAUTOCIPOMOXKHOCTI IO~
3UYaJbHUKA, a TAKOK OCHOBHI ii ()akKTOpH, MH MOXKEeMO CHOPMYITIOBATH TIEBHI pe-
KOMEHJaIlii KpeAUTHOMY EKCIIEPTY:

1) BUKOPHCTOBYBAaTH MOJIEI OI[IHKM KJIE€HTIB YCIIITHUX OaHKiB, ayie ImiJ-
XOIUTH O HUX KPUTHYHO;

2) po3pobuTH nUBEepCU(iKOBaHY METOIUKY, IKa MiCTHTAME XapaKTePUCTH-
Ky MO3WYaJIbHUKA 3T1HO PI3HUX KPUTEPIIB OLIHKY;

3) MOCTIHHO HeperyisAaTH BHKOPUCTOBYBaHY CHUCTEMY IOKAa3HHKIB, ajar-
TYBaTH 11 10 Cy4acHHX OaHKIBCHKMX TEXHOJIOTiH, 3MiH 30BHIIIHIX (aKTOPiB;

4) KPEJUTOCHPOMO’KHICTh BapTO YCBIZOMIIIOBATH, SK (YHKIIO 3 JBOMa

napaMeTpamH: ,,HeoOXiHICTIO” (KpeJUTHUMH YMOBaMH) Ta ,,MOXJIMBICTIO” (371aT-
HicTio reHepyBatu SC-NIOTOKN);

5) OIIHKY KPEIUTOCIPOMOXKHOCTI KIJIi€HTa MOTPiOHO BHKOHYBaTH 3a Ha-
CTYIIHUM aJITOPUTMOM: aHaJli3 YMOB KpPEIUTYBaHHS — aHaji3 34aTHOCTI Mo3W4a-
JbHUKA TeHepyBaTtu SC-MOTOKH —> CIIBCTAaBIICHHS ,,HEOOXITHOCTI” Ta ,,MOMKIIUBOC-

i)

T1 .
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OTxe, BU3HAYCHHSI OCHOBHUX KOHIETITYaIbHHUX MO3MIINA KPEAUTOCIIPOMOKHO-
CTi KOPIIOPATUBHOTO KIIi€HTa OAHKY MO3BOJIIE TIEPEUTH MO0 POPMYBAHHS TPUHITU-
MTOBO HOBOi METONUKH ii omiHKH. [100y0Bi Takoi METOAMKHU 1 OyIyTh MPUCBIICHI
MO IaJIBIII JOCTiPKEHHS aBTOpa.
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