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ABSTRACT 

 

 

Shorokh V. D. Assessment of the risk of activity of participants in the non-

banking financial services market. 3 Qualified scientific work as a manuscript. 

Dissertation for the degree of Doctor of philosophy in specialty 072 "Finance, 

banking and insurance". 3 Simon Kuznets Kharkiv National University of 

Economics, Kharkiv, 2025. 

The dissertation is devoted to improving theoretical provisions, developing 

methodological support and practical recommendations for assessing the risk of 

activities of participants in the non-banking financial services market. 

The first section of the work summarizes scientific approaches and legislative 

norms regarding the definition of the concept of <risk assessment of the activities of a 

financial institution=. It is noted that the provisions of the Strategy for the 

Development of the Financial Sector of Ukraine most clearly define the aspects of 

implementing a risk-oriented approach to the activities of financial service providers 
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in order to establish an effective mechanism for removing insolvent financial 

institutions from the market, increasing the level of their risk management, 

strengthening consumer protection and developing the digital economy. Within the 

framework of the Strategy for the Development of the Financial Sector of Ukraine, 

international standards for the development of the non-banking financial services 

market are considered and the importance of building an effective system for 

assessing the risks of financial institutions in view of the current state of the economy 

is determined. The promising areas of regulation of the National Bank of Ukraine are 

explained, which are reflected in its legislative initiatives aimed at the unification of 

the risk assessment of the activities of non-banking financial services market 

participants without taking into account the specifics of the financial service. 

The existing methods of risk assessment of non-banking financial services 

providers in Ukraine were considered, and the affiliation of each method to the stage 

of the risk-oriented approach to risk assessment was established, namely: risk 

identification, its analysis and ways to overcome it. It was noted that the process of 

choosing a risk assessment method is not regulated by the National Bank of Ukraine, 

which contributes to the freedom of action of entities in the non-banking market and 

calls into question the universality of risk assessment approaches proposed by the 

regulator. 

A structural analysis of the current criteria for determining the degree of risk of 

non-banking financial institutions, introduced by the regulator for the purpose of 

conducting inspections, was conducted. It was emphasized that the universality of the 

criteria of the National Bank of Ukraine is questionable due to the exclusivity of risks 

inherent in individual participants in the non-banking financial services market. It 

was also established that financial companies are limited in the list of indicators for 

assessing the risk of non-banking financial services providers, which do not go 

beyond the guarantees issued and compliance with capital standards. It is proposed to 

address the imbalance in such an assessment by expanding the methods of risk 

assessment and coefficients that can be calculated based on mandatory published 

financial statements. 
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The legislative projects of the National Bank of Ukraine on the implementation 

of universal models of corporate governance, internal control and risk management of 

non-bank financial institutions are analyzed. The place of risk assessment in these 

models is determined, namely, its indispensability as a component of internal control 

is determined. The regulator's initiatives, which are to be implemented after the end 

of martial law, significantly affect the current approach to assessing the risks of 

activities in the non-bank financial services market, leveling the position on the 

complexity of the process of determining performance indicators, corporate 

governance, standards and public importance in the market. The European experience 

of assessing the risk of activities of non-bank financial services providers is 

considered, which allowed identifying problematic aspects and advantages of 

different risk management models and methods of their assessment. A comparison of 

European risk assessment methods and promising Ukrainian ones, which are planned 

to be introduced by the regulator in the post-war period, is carried out. It was found 

that the stress testing method is appropriate for use in Ukrainian practice, but its 

content requires expanding the list of indicators, changing the liquidity weighting 

factors, and taking into account scenario modeling. To address these aspects, it is 

proposed to take into account expert modeling, which is the basis of the considered 

scoring model, when developing recommendations for assessing the risk of RNFP 

participants. 

The second section of the dissertation is devoted to determining the 

composition of priority participants in the RNFP, which is based on the main criteria: 

<activity focus= and <market influence=. A detailed distribution of participants in 

non-banking financial services was carried out according to the principles of the 

individual financial service they provide and the scale of their influence on the 

development of the financial services market. It was found that the distribution of 

financial institutions in the non-banking sector according to their activity licenses 

determines the groups of participants in the non-banking financial services market to 

which separate risk assessment methods should be applied, rather than universal 

methods that correspond to current practice. It is noted that financial companies by 
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the volume of assets and the scope of licenses under the KVED DK 009:2010 3 

64.99, 64.91, 64.19, 64.92, others) are the most influential among financial 

institutions in the RNFP. For further research, it is proposed to consider financial 

companies as market entities that require methodological improvement in the risk 

assessment of their activities. 

The risk assessment of financial companies in Ukraine was carried out taking 

into account the state policy on strategic directions for the development of the non-

banking financial services market, in accordance with which the imbalance of the list 

of indicators proposed by the regulator and their weight coefficients was determined. 

The need to expand the scope of activity risk assessment coefficients was proven by 

calculations of the risk profile according to the Indian model, which is given in the 

first section. The obtained calculations confirmed the bias of the existing risk 

assessment system according to the regulator's methodology for determining the level 

of social importance of financial companies in Ukraine. The shortcomings of the 

existing risk assessment system that are priorities for financial companies in Ukraine 

were identified, and their hierarchical model was built. The results obtained were 

confirmed by artificial intelligence queries, which emphasize the need to urgently 

address the issues of the lack of retrospective risk analysis, the imbalance of the list 

of qualitative indicators for its assessment, and the lack of effective stress testing as a 

preventive measure for determining the degree of risk or its profile. 

In the last section of the dissertation, a system of quantitative indicators using 

factor analysis for assessing the risk of financial companies' activities has been 

formed. The determined indicators are suitable for integral assessment, and therefore 

create the basis for improving the methodological approach to assessing the risk of 

financial companies' activities. The selected indicators, unlike the existing ones, take 

into account the financial condition and results of financial companies' activities, do 

not have a high functional dependence on each other and allow characterizing the 

factors of risk formation in a comprehensive manner while optimizing the time spent 

on carrying out assessment procedures. 

The quantitative indicators of assessing the risk of financial companies' 
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activities have been generalized, it has been proven that when assessing the risk of 

financial companies' activities, the distribution of risk components is uniform. That 

is, market, operational and liquidity risk have the same significance in the system of 

general assessment of activity risk, while credit risk indicators do not play a major 

role in this process, but are also significant. Using taxonomic analysis and scaling 

according to the Fibonacci law, the boundaries of assessing the risk of financial 

companies' activities according to 4 groups of risk profiles have been developed. The 

results obtained are substantiated and supported by practical calculations of the risk 

profile of 20 financial companies in Kharkiv. 

It was determined that the developed list of indicators, which is integrated into 

the existing methodology for assessing the risk of a financial company's activities, 

has an unbalanced weighting according to the criterion "activity indicators". Using 

scenario modeling, a priority option for distributing weight coefficients between the 

criteria for assessing the risk of financial companies' activities was determined. 

According to experts, a distribution of 40% for the indicators of the financial 

company's activities and 60% for other risk assessment criteria is the most 

acceptable. The obtained research results are proposed to be implemented in further 

research on the development of stress tests based on the specified list of stress 

episodes for a financial company. 

Keywords: digitalization, non-banking financial institutions, risk assessment, 

risk, financial services market, sustainable development of the financial sector, 

insurance company, risk management, factor analysis, financial security, financial 

impact, financial instruments, financial companies, financial services, financial and 

reputational risks. 
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=5>1EV4=8< ?5@5;V:>< <5B>4V2 (=0?@8:;04,  >=B5-�0@;> 4;O >FV=:8 <V@8 

>?5@0FV9=>3> @878:C 01> A:>@8=3>2>N <>45;;N) O: =52V4’є<=8E A:;04>28E 

<5B>48G=8E @5:><5=40FV9. ":@V< B>3>, 4;O ?>40;PH>3> 2@0EC20==O 

70?@>?>=>20=> 70AB>A>2C20B8 є2@>?59AP:V 20@V0=B8 AF5=0@VW2, B0: O: 22545==O 

2>є==>3> AB0=C 2 :@0W=V >1C<>2;Nє 4>FV;P=VABP 70AB>AC20==O ?5A8<VAB8G=>3> B0 
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>?B8<VAB8G=>3> 20@V0=BV2 ?@>3=>7C20==O @878:C.   

Є2@>?59AP:89 4>A2V4 C?@02;V==O @878:0<8 є =01;865=8< 4> 5:>=><VG=8E 

@50;V9 ':@0W=8 B0 2V4?>2V40є ACG0A=8< ?>;VB8G=8< B@5=40<, I> A?@O<>20=V =0 

?@>3@5A82=C A?V2?@0FN ':@0W=8 7 Є2@>?>N, 0;5 4>A;V465==O @878:C C A2VBV 

B0:>6 <0NBP ?V4E>48, I> є :>@8A=8<8 7 B>G:8 7>@C ?@0:B8:8 70AB>A>2C20=8E 

<5B>4V2.  

�0;V @>73;O=CB> ?@0:B8:C >FV=:8 @878:C 4VO;P=>ABV CG0A=8:V2 $!(# 2 

V=H8E, =5 є2@>?59AP:8E :@0W=0E. 

&0:, FV:028< ?V4E>4>< 4> >FV=:8 @878:V2 4VO;P=>ABV CG0A=8:V2 $!(# C 

A2VBV є V=4V9AP:0 A:>@8=3>20 <>45;P 2 >A=>2C O:>W ?>:;045=> 5:A?5@B=C >FV=:C 

D0EV2FV2 C 30;C7V =040==O =510=:V2AP:8E DV=0=A>28E ?>A;C3 B0 0=0;V7 

:>5DVFVє=BV2 4VO;P=>ABV DV=0=A>28E CAB0=>2 [75]. �07=0G5=>, I> <>45;P 

?>B@51Cє >1>2’O7:>2>W >FV=:8 @878:C 70 :V;P:VA=8<8 B0 O:VA=8<8 A:;04>28<8. 

#5@H0 A:;04>20 70AB>A>2Cє :V;P:VA=V V=AB@C<5=B8 V <5B>48 4;O 287=0G5==O <V@8 

@878:C V 9>3> >FV=:8, 4@C30 3 287=0G0є ;V<VB8 @878:C, 7030;P=C ?>;VB8:C, 

?@>F54C@8 $53C;OB>@0, I> ?>B@51CNBP 2@0EC20==O (=>@<0B828), B>I>. 

�;3>@8B< ?@>2545==O 4>A;V465==O 70 FVєN <>45;;N =02545=> =0 @8A. 1.6.    

/: 284=> 7 @8A. 1.6, =0 � 5B0?V =5>1EV4=> :;0A8DV:C20B8 @878:. � �=4VW 4> 

@878:V2 =510=:V2AP:8E DV=0=A>28E CAB0=>2 2V4=5A5=> @878: ;V:2V4=>ABV, 

>?5@0FV9=89 @878:, :@548B=89 @878: B0 @8=:>289 @878:. &0:89 ?5@5;V: є 

B8?>28< 4;O C:@0W=AP:>3> B0 є2@>?59AP:>3> @8=:V2 DV=0=A>28E ?>A;C3, I> 40є 

<>6;82VABP C ?>40;PH><C ?>@V2=N20B8 <>45;V. !0 �� :@>FV 2V41C20єBPAO 

0=:5BC20==O :;NG>28E 3@02FV2 =0 @8=:C 4;O 287=0G5==O 203>28E ?0@0<5B@V2 

@878:C. &0:>6 <5B>4>< 0=0;>3V9 7 V=H8<8 CG0A=8:0<8 $!(# 287=0G0єBPAO 

ABC?V=P 70AB>A>2C20=>ABV >:@5<8E :><?>=5=BV2 4;O >FV=:8 @878:V2 7030;><. 

��� :@>: <>45;V ?5@5410G0є 2@0EC20==O @V2=O 2?;82>2>ABV @878:C =0 4VO;P=VABP 

DV=0=A>2>W CAB0=>28 2 <560E 4>A2V4C >?8B0=8E D0EV2FV2, I> =03>;>HCє =0 

AC1’є:B82=>ABV ?@54AB02;5=>W <>45;V B0 =0O2=>ABV 2 =V9 2V4?>2V4=8E ?>E81>:. 

"AB0==V9 5B0? A:>@8=3>2>W <>45;V 2:;NG0є 157?>A5@54=N >FV=:C @878:C 70 

10;0<8, I> ?><=>65=V =0 203>289 :>5DVFVє=B. �>6=0 :0B53>@VO @878:C 
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28<V@NєBPAO >:@5<> C 2V4A>B:0E B0 AC<CєBPAO. �;O >B@8<0==O є48=>3> 

V=48:0B>@0 7030;P=89 10; (4> 1000) 4V;8BPAO =0 10, 40;V >B@8<0=0 @57C;PBCNG0 

<V@0 @878:C @59B8=3CєBPAO 70 H:0;>N 2V4 0 4> 5 B0 2V4=>A8BPAO 4> 2V4?>2V4=>3> 

:;0AC. &0:8< G8=><, <>45;P є 7=0GCI>N G5@57 ?@>AB>BC WW 70AB>AC20==O B0 

<>6;82VABP 2=5A5==O 203>28E :>5DVFVє=BV2 C @07V 7<V= B5=45=FV9 $(# B0 

AB@C:BC@8 4VO;P=>ABV WW :;NG>28E CG0A=8:V2. &>1B> <5B>4>;>3VO >FV=:8 @878:C 

=5 є AB0;>N 25;8G8=>N, 0 <0є <>6;82VABP 48=0<VG=> 7<V=N20B8AP, 2@0E>2CNG8 

?>B@518 @8=:C. 

 

 

$8A. 1.6 �;3>@8B< >FV=:8 @878:C 4VO;P=>ABV CG0A=8:V2 $!(# 70 

A:>@8=3>2>N <>45;;N 

#7030;ь=5=> 02B>@>< =0 >A=>2V [75] 

 

->4> @878:V2, >FV=:C O:8E 74V9A=NNBP D0EV2FV, B> 2>=8 2V4?>2V40NBP 

C:@0W=AP:><C B0 є2@>?59AP:><C ?V4E>40< V <0NBP 0=0;>3VG=C AB@C:BC@C 

@>7@0EC=:C. &0:, @878: ;V:2V4=>ABV >FV=NNBP 70 :>5DVFVє=B>< ?>:@8BBO 1>@3V2 

(Debt Equity Ratio), :>5DVFVє=B ?>B>G=>W ;V:2V4=>ABV (Current Ratio), :>5DVFVє=B 

:>@>B:>AB@>:>2>W ;V:2V4=>ABV (Liquidity Ratio), :>5DVFVє=B ?>:@8BBO 2V4A>B:V2 

(Interest Coverage Ratio), :>5DVFVє=B ?>:@8BBO >1A;C3>2C20==O 1>@3C (Debt 

�;0A8DV:0FVO @878:V2 B0 >1@0==O 
:><?>=5=BV2 4;O WE >FV=:8 

� 5B0? 
�87=0G5==O :;NG>28E 
:><?>=5=BV2 @878:C 

�� 5B0? 
�87=0G5==O 2038 

#@>2545==O 0=0;>3V9 4;O 2AB0=>2;5==O 
206;82>ABV 2?;82C :>6=>3> >:@5<>3> 
@878:C B0 9>3> :><?>=5=B>< =0 
4VO;P=VABP CG0A=8:V2 $!(# 

!091V;PH0 2030 ?@8A2>NєBPAO 4;O 
5;5<5=BV2, I> є =09206;82VH8<8 

$>7@0EC=>: B0 2V4=5A5==O @878:C 4> 
>4=VєW 7 5 3@C? 

��� 5B0? 
$>7?>4V; 2038 <V6 
:><?>=5=B0<8 @878:C 

��� 5B0? 
"FV=:0 @878:C 70 

@59B8=3>2>N <>45;;N 
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Service Coverage Ratio) [75].  

"FV=:0 >?5@0FV9=>3> @878:C 2@0E>2Cє B5=45=FVW G8AB>3> ?@81CB:C (Net 

profit trend), @VG=>3> ?@81CB:C 4> =0@0EC20==O ?>40B:V2 (Cash profit trend), 

:>5DVFVє=B >1>@>B=>ABV >A=>2=8E 70A>1V2 (Fixed Assets Turnover Ratio), ?>:07=8: 

?>25@=5==O V=25AB8FV9 (Return on Investments, ROI), 2V4=>H5==O 2V;P=8E 0:B82V2 

4> 7030;P=8E 0:B82V2 (Free Assets to Total Assets), >GV:C20=89 4>EV4 70 @V: 

(Revenue per KM/HR), >?5@0FV9=C 20@BVABP 70 @V: (Operating Cost per KM/HR), 

>1AO3 1V7=5AC :;Vє=BV2 (Fleet Strength), :V;P:VABP ?>ABV9=8E :;Vє=BV2 (Work orders 

on Hand) [75].  

' A2>N G5@3C, :@548B=89 @878: 287=0G0єBPAO 70 AC:C?=VABN B0:8E 

?>:07=8:V2: ABC?V=P ?>30H5==O 1>@3V2 / @5?CB0FVO (Repayment Track with others), 

20@BVABP ?5@5?@>406C DV=0=A>28E 0:B82V2 (Resale Value of the Asset Financed), 

2V4A>B>: DV=0=AC20==O 4> 7030;P=>W 20@B>ABV (Percentage Funding to Total Cost), 

20@BVABP V ;V:2V4=>ABP <>6;82>W 70AB028 (Value and Liquidity of Collateral 

Offered), A2>єG0A=5 =040==O 72VB=>ABV (Timely Submission of Information) [75].  

!0ABC?=8< @878:>< є @8=:>289, V 4> 9>3> :><?>=5=BV2 2V4=>AOBP: AD5@C 

1V7=5AC (Nature of the Business), G8AB89 :0?VB0; (Net Worth to Netsoles), 

@5?CB0FVO ?@><>CB5@V2 (Reputation of Promoters), AB0BCA B5E=>;>3V9 (Technology 

Status), 5D5:B 4V;>2>3> F8:;C (Effect of Business Cycle), 45@602=C ?>;VB8:C 

(Government Policies) [75]. 

#5@5;V: :>5DVFVє=BV2, I> >FV=NNBP CAV :;0A8DV:>20=V @878:8 C 

A:>@8=3>2><C ?V4E>4V,  <VABOBP ґ@C=B>2=89 >1AO3 ?>:07=8:V2, O:89 4>72>;Oє 

2A51VG=> ?@>0=0;V7C20B8 AB0= ?;0B>A?@><>6=>ABV, ;V:2V4=>ABV B0 ABV9:>ABV 

=510=:V2AP:8E DV=0=A>28E CAB0=>2. )>G0 45O:V 7 :>5DVFVє=BV2 A?5F8DVG=V B0 

28:;NG=V 4;O V=>75<=>3> $(#, ?@54AB02;5=89 ?V4EV4 45<>=AB@Cє 3;818=C 

>FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E CAB0=>2 70 :V;P:VABN ?>:07=8:V2 B0 <0є 

?5@52038 I>4> ?@>AB>B8 WE 70AB>AC20==O. �V;PH 45B0;P=> A:>@8=3>20 <>45;P 

=02545=0 2 B01;. 1.10.  

/: 284=> 7 B01;. 1.10, 5:A?5@B=8< H;OE>< ?>:07=8:0< ;V:2V4=>ABV 

D0EV2FO<8 ?@8A2>є=> =091V;PHC 203C 400 10;V2, :@548B=89 @878: <0є 203C 300 
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10;V2, >?5@0FV9=89 @878: AB0=>28BP 200 10;V2, @8=:>289 @878: >FV=5=> 2 100 

10;V2. ":@V< B>3>, <>45;P >FV=:8 @878:C 4VO;P=>ABV <VAB8BP 5 2V4=>A=8E 

?>:07=8:V2, I> 2V4>1@060NBP ABC?V=P O:>ABV =040==O V=D>@<0FVW 2?@>4>26 

74V9A=5==O 4VO;P=>ABV DV=0=A>2>N CAB0=>2>N. 

"01;8FO 1.10 

 57C;ьB0B8 287=0G5==O 203>28E :>5DVFVє=BV2 70 @V7=8<8  

B8?0<8 @878:C A:>@8=3>2>W <>45;V 
&01;8FO 5:A?5@B=8E >FV=>: @878:0 ;V:2V4=>ABV, O:><C 2 <>45;V ?@8A2>є=> 400 10;V2 

7=0GCI>ABV (D>@<0;P=89 ?@8:;04 4;O @>7@0EC=:C) 
№ 
7/? 

#>:07=8: �030 ?>:07=8:0, O:C 
2AB0=>2;Nє 5:A?5@B, %  

$>7@0E>20=89 10; 

1 Debt Equity Ratio 2 400 * 0,02 = 8 

2 Current Ratio  1,5 400 * 0,015 = 6 

3 Liquid Ratio 2,25 400 * 0,0225 = 9 

4 Interest Coverage Ratio 2,25 400 * 0,0225 = 9 

5 Debt Service Coverage Ratio 2 400 * 0,02 = 8 

 $07>< 10 40 

&01;8FO 5:A?5@B=8E >FV=>: >?5@0FV9=>3> @878:0, O:><C 2 <>45;V ?@8A2>є=> 200 10;V2 
7=0GCI>ABV (D>@<0;P=89 ?@8:;04 4;O @>7@0EC=:C) 

№ 
7/? 

#>:07=8: �030 ?>:07=8:0, O:C 
2AB0=>2;Nє 5:A?5@B, %  

$>7@0E>20=89 10; 

6 Net Profit 3 past 2-3 years 0,25 200 * 0,0025 = 0,5 

7 Cash Profit 3 past 2-3 years 1 200 * 0,01 = 2 

8 Fixed Assets Turnover Ratio 0,5 200 * 0,005 = 1 

9 Total Assets Turnover Ratio 0,25 200 * 0,0025 = 0,5 

10 Return on Investments 0,25 200 * 0,0025 = 0,5 

11 Return on Capital Employed 0,25 200 * 0,0025 = 0,5 

12 Free Assets to Total Assets 1,5 200 * 0,015 = 3 

13 Revenue (/km or /hr) 1 200 * 0,01 = 2 

14 Operating cost (/km or /hr) 1 200 * 0,01 = 2 

15 Fleet strength 2 200 * 0,02 = 4 

16 Work Orders on hand 2 200 * 0,02 = 4 

 $07>< 10 20 

&01;8FO 5:A?5@B=8E >FV=>: :@548B=>3> @878:0, O:><C 2 <>45;V ?@8A2>є=> 300 10;V2 
7=0GCI>ABV (D>@<0;P=89 ?@8:;04 4;O @>7@0EC=:C) 

№ 
7/? 

#>:07=8: �030 ?>:07=8:0, O:C 
2AB0=>2;Nє 5:A?5@B, %  

$>7@0E>20=89 10; 

17 Resale value of Asset 2 300 * 0,02 = 6 

18 %ge Funding to Total Cost 2 300 * 0,02 = 6 

№ 
7/? 

#>:07=8: �030 ?>:07=8:0, O:C 
2AB0=>2;Nє 5:A?5@B, %  

$>7@0E>20=89 10; 

19 Repayment Track With Others 2 300 * 0,02 = 6 

20 Timely Submission 1 300 * 0,01 = 3 

21 Value of Collateral Offered 1,5 300 * 0,015 = 4,5 

22 Liquidity of Collateral 1,5 300 * 0,015 = 4,5 

 $07><  10 30 



76

�@>4>265==O B01;8FV 1.10

&01;8FO 5:A?5@B=8E >FV=>: @8=:>2>3> @878:0, O:><C 2 <>45;V ?@8A2>є=> 100 10;V2 
7=0GCI>ABV (D>@<0;P=89 ?@8:;04 4;O @>7@0EC=:C) 

№ 
7/? 

#>:07=8: �030 ?>:07=8:0, O:C 
2AB0=>2;Nє 5:A?5@B, %  

$>7@0E>20=89 10; 

23 Nature of Business 2,5 100 * 0,025 = 2,5 

24 Net Worth to Net Sales 0,5 100 * 0,005 = 0,5 

25 Reputation of Promoters 2 100 * 0,02 = 2 

26 Technology Status 1,5 100 * 0,015 = 1,5 

27 Effect of Business Cycle 1,5 100 * 0,015 = 1,5 

28 Government Policies 2 100 * 0,02 = 2 

 $07>< 10 10 

 $07>< 70 @878:0<8  100  

&01;8FO 5:A?5@B=8E >FV=>: O:>ABV V=D>@<0FVW CAB0=>28 
№ 
7/? 

#>:07=8: �030 ?>:07=8:0, O:C 
2AB0=>2;Nє 5:A?5@B, %  

$>7@0E>20=89 10; 

29 Bank References 0,5 �@C?0 O:VA=8E 
?>:07=8:V2, I> 
28@060єBPAO 
=0O2=VABN 01> 
2V4ACB=VABN 
:@8B5@VN  

30 Financial Statements 3 

31 Own Records 2 

32 Interview with the Customer 2 

33 Credit Investigation 2,5 

 >7@0E>20=> 02B>@>< =0 >A=>2V [75] 

 

&0:8< G8=><, D>@<C20==O @>7@0EC=:>2>3> 10;C =0 ��� 5B0?V 70AB>AC20==O 

<>45;V 2:;NG0є ?>?5@54=V9 5:A?5@B=89 @>7?>4V; 7030;P=>W 2038 2 1000 10;V2 

<V6 B8?0<8 @878:C B0 2@0EC20==O 2038 :>6=>3> >:@5<>3> 9>3> A:;04=8:0. 

$>7?>4V; 2038 2 A:>@8=3>2V9 <>45;V <0є AC1’є:B82=89 E0@0:B5@, 0;5 2 

7030;P=><C 283;O4V 7=0GCIVABP ?@V>@8B5B=8E @878:V2 ;V:2V4=>ABV B0 :@548B=>3> 

?>2=VABN 71V30єBPAO V7 728G=8< 10G5==O >FV=:8 @878:C 4VO;P=>ABV CG0A=8:V2 

$!(# O: 2 ':@0W=V, B0: V 2 Є2@>?V, I> 40є 7<>3C 2@0EC20==O 4>A2V4C ?@8 

?>1C4>2V 2V4?>2V4=8E 2VBG87=O=8E <>45;59. 

&0:>6 ��� 5B0? <>45;V >FV=:8 @878:C ?5@5410G0є :>@8ABC20==O 70740;53V4P 

@>7@>1;5=8< :;NG5< @0=6C20==O ?>:07=8:V2 C <560E >B@8<0=8E 10;V2 

(4>40B>: �). �;O =0>G=>W 45<>=AB@0FVW ?@>2545=8E @>7@0EC=:V2 B0 @>7C<V==O 

0;3>@8B<C >1@>1:8 40=8E 70?@>?>=>20=> 74V9A=N20B8 >FV=:C 3V?>B5B8G=> =0 
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>A=>2V 9<>2V@=8E 10;V2. $57C;PB0B8 >FV=N20==O 70 :;NG5< @0=6C20==O 

=02545=> 2 B01;. 1.11. 

"01;8FO 1.11 

 57C;ьB0B8 >FV=N20==O @878:C 4VO;ь=>ABV CG0A=8:V2  �$�  

70 A:>@8=3>2>N <>45;;N  
$878: ;V:2V4=>ABV 

№ 
7/? 

#>:07=8: $>7@0E>20=89 10;  
(482. B01;. 1.12) 

�0; 70 
:;NG5< 

$V25=P @878:C 

1 Debt Equity Ratio 8 8 8 * 8 = 64 

2 Current Ratio  6 10 6 * 10 = 60 

3 Liquid Ratio 9 4 9 * 4 = 36 

4 Interest Coverage Ratio 9 6 9 * 6 = 54 

5 Debt Service Coverage 

Ratio 

8 10 8 * 10 = 80 

 $07><  40  294 

"?5@0FV9=89 @878: 
№ 
7/? 

#>:07=8: $>7@0E>20=89 10;  
(482. B01;. 1.12) 

�0; 70 
:;NG5< 

$V25=P @878:C 

6 Net Profit 3 past 2-3 years 0,5 8  0,5 * 8 = 4 

7 Cash Profit 3 past 2-3 years 2 4 2 * 4 = 8 

8 Fixed Assets Turnover 

Ratio 

1 6 1 * 6 = 6 

9 Total Assets Turnover Ratio 0,5 10 0,5 * 10 = 5 

10 Return on Investments 0,5 8 0,5 * 8 = 4 

11 Return on Capital 

Employed 

0,5 10 0,5 * 10 = 5 

12 Free Assets to Total Assets 3 6  3* 6 = 18 

13 Revenue (/km or /hr) 2 6 2 * 6 = 12 

14 Operating cost (/km or /hr) 2 6 2 * 6 = 12 

15 Fleet strength 4 10 4 * 10 = 40 

16 Work Orders on hand 4 8 4 * 8 = 32 

 $07>< 20  146 

�@548B=89 @878: 
№ 
7/? 

#>:07=8: $>7@0E>20=89 10;  
(482. B01;. 1.12) 

�0; 70 
:;NG5< 

$V25=P @878:C 

17 Resale value of Asset 6 10 6 * 10 = 60 

18 %ge Funding to Total Cost 6 8 6 * 8 = 48 

19 Repayment Track With 

Others 

6 6 6 * 6 = 36 

20 Timely Submission 3 10 3 * 10 = 30 

21 Value of Collateral Offered 4,5 8 4,5* 8 = 36 

22 Liquidity of Collateral 4,5 8 4,5 * 8 = 36 

 $07>< 30  246 

$8=:>289 @878: 
№ 
7/? 

#>:07=8: $>7@0E>20=89 10;  
(482. B01;. 1.12) 

�0; 70 
:;NG5< 

$V25=P @878:C 
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�@>4>265==O B01;8FV  1.11 

№ 
7/? 

#>:07=8: $>7@0E>20=89 10;  
(482. B01;. 1.12) 

�0; 70 
:;NG5< 

$V25=P @878:C 

23 Nature of Business 2,5 6 2,5* 6 = 15 

24 Net Worth to Net Sales 0,5 7 0,5 * 7 = 3,5 

25 Reputation of Promoters 2 10 2 * 10 = 20 

26 Technology Status 1,5 8 1,5 * 8 = 12 

27 Effect of Business Cycle 1,5 6 1,5 * 6 = 9 

28 Government Policies 2 6 2 * 6 = 12 

 $07>< 10  71,5 

 $07>< 70 @878:0<8 100  757,5 

/:VABP V=D>@<0FVW CAB0=>28 
№ 
7/? 

#>:07=8: $>7@0E>20=89 10;  
(482. B01;. 1.12) 

�0; 70 
:;NG5< 

$V25=P @878:C 

29 Bank References 0,5 6 0,5* 6 = 3 

30 Financial Statements 3 10 3 * 10 = 30 

31 Own Records 2 6 2 * 6 = 12 

32 Interview with the 

Customer 

2 10 2 * 10 = 20 

33 Credit Investigation 2,5 10 2,5 * 10 = 25 

 �AP>3> 10  90 

 >7@0E>20=> 02B>@>< =0 >A=>2V [75] 

 

/: 284=> 7 B01;. 1.11, 70AB>A>20=89 <5B>4 =5 >1BO65=89 <0B5<0B8G=8<8 

@>7@0EC=:0<8, I> ?V4B25@46Cє ?@>AB>BC B0 4>FV;P=VABP 9>3> 28:>@8AB0==O. 

$878: ;V:2V4=>ABV A:;02 294 10;8, >?5@0FV9=89 @878: 3 146 10;V2, :@548B=89 

@878: 3 246 10;V2, 0 @8=:>289 @878: 71, 5 10;V2. /:VABP V=D>@<0FVW 2 CAB0=>2V 
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:@8B5@VW2, 287=0G5=8E @53C;OB>@>< 

"1<565=VABP >FV=:8 @878:C 
4VO;P=>ABV =57=0G8<8<8 4;O 
287=0G5==O ABC?5=O @878:C 

?>:07=8:0<8 

�3=>@C20==O DV=0=A>2>3> AB0=C 
DV=0=A>2>W :><?0=VW 2?@>B84VN 
:;Vє=B>->@Vє=B>20=> ?V4E>4C 
=040==O DV=0=A>28E ?>A;C3 

!5<>6;82VABP ?@>2545==O 
>FV=:8 @878:C 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW 2 48=0<VFV 



125

?@V>@8B5B=8E ?@>1;5<  >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9, I> 

?>B@51CNBP ?5@H>G5@3>2>3> 28@VH5==O, 70AB>A>20=> <5B>4 0=0;V7C Vє@0@EV9 

( ��) 3 F5 A8AB5<=0 ?@>F54C@0 4;O Vє@0@EVG=>W V;NAB@0FVW A?V22V4=>H5==O 

:><?>=5=B ?@>1;5<8 B0 5:A?5@B=8E >FV=>: ABC?5=O WE 206;82>ABV.  

#>1C4>20 <>45;V <0є :V;P:0 5B0?V2 [7, A. 284]: 

287=0G5==O 270є<>?>2'O70=8E 5;5<5=BV2; 

?>1C4>20 <0B@8FV 70;56=>ABV 01> A?@O<>20=>3> 3@0DC; 

?>1C4>20 <0B@8FV 4>AO6=>ABV; 

D>@<C20==O Vє@0@EVW H;OE>< 0=0;V7C VB5@0FV9. 

�=0;V7 Vє@0@EV9 =0;568BP 4> 5:A?5@B=8E <5B>4V2 >FV=:8, >A:V;P:8 ?>?0@=V 

?>@V2=O==O ?>:07=8:V2 ?@>2>4OBP :><?5B5=B=V >A>18 (5:A?5@B8). *59 <5B>4 

?>;O30є 2 45:><?>78FVW ?@>F5AC >FV=:8  @878:C 4VO;P=>ABV DV=0=A>2>W :><?0=VW 

=0 1V;PH ?@>ABV A:;04>2V B0 ?>40==O WW C 283;O4V AB@C:BC@8 7 ?>40;PH>N 

5:A?5@B=>N >FV=:>N ?@V>@8B5BV2 :>6=>3> 5;5<5=B0 <>45;V. �C4P-O:0 ?@>1;5<0 

є A:;04=8< >1’є:B><, O:89 <0є Vє@0@EVG=C AB@C:BC@C. �=0;V7CNG8 B0:89 >1’є:B, 

4>A;V4=8: AB8:0єBPAO 7V A:;04=>N A8AB5<>N 270є<>4VW :><?>=5=B, O:V ?>B@V1=> 

2?>@O4:C20B8 B0 >FV=8B8 ABC?V=P WE 2?;82C =0 A8AB5<C [24]. #>1C4>20 

Vє@0@EVG=>W <>45;V 40є >A=>2C 4;O 28@VH5==O F8E ?@>1;5<.  

�V4?>2V4=> 4> 5B0?V2 ?>1C4>28 <>45;V ?5@H89 3 F5 287=0G5==O 

270є<>?>2’O70=8E 5;5<5=BV2. �;O 284V;5==O 270є<>?>2’O70=8E 5;5<5=BV2 

(=54>;V:V2 >FV=:8 @878:C 4VO;P=>ABV DV=0=A>2>W :><?0=VW) 282G5=> =0C:>2V 

465@5;0 B0 ?@>2545=> >?8BC20==O A5@54 24 5:A?5@BV2, 28:;040GV2 D0E>28E 

70:;04V2 28I>W >A2VB8 B0 ?@54AB02=8:V2 DV=0=A>28E CAB0=>2 (4>40B>: �).  

&0:0 :V;P:VABP CG0A=8:V2 >?8BC20==O =5 є 28?04:>2>N 25;8G8=>N V 

@>7@0E>20=0 =0 >A=>2V <5B>4C %00BV. �;O B>3> I>1 @5:><5=4C20B8 

28:>@8AB>2C20B8 >B@8<0=V @57C;PB0B8 Vє@0@EVG=>W <>45;V =0 ?@0:B8FV, ?>B@V1=> 

>1ґ@C=BC20B8 WE AB0B8AB8G=C 7=0GCIVABP. #>-?5@H5, 4>2545=> 

@5?@575=B0B82=VABP 281V@:8, B>1B> 4>AB0B=VABP :V;P:>ABV >?8BC20=8E DV=0=A>28E 

:><?0=V9 V D0EV2FV2, O:V 1@0;8 CG0ABP C 4>A;V465==V. �87=0G5==O >1AO3C 281V@:8 

?@>2545=> 70 D>@<C;>N [24]: 



126Ā = n0n0 +   (N 2 1)N , (2.1) 

45  Ā0 = t2σ2∆2 , (2.2) 

45  n 3 A:>@53>20=89 >1AO3 281V@:8; 

N 3 :V;P:VABP 5;5<5=BV2 35=5@0;P=>W AC:C?=>ABV; 

n0  3 @>7@0EC=:>289 >1AO3 281V@:8 157 C@0EC20==O ?>42>є=>ABV 2V41>@C; 

t2 3 B01;8G=0 25;8G8=0, I> 2V4?>2V40є 7040=V9 4>2V@GV9 2V@>3V4=>ABV F (t), 

O:0 30@0=BCє >FV=:C 35=5@0;P=>W AC:C?=>ABV 70 40=8<8 281V@:>2>3> 

4>A;V465==O; 

σ2 3 35=5@0;P=0 48A?5@AVO; 

& 2  4 4>?CAB8<0 ?>E81:0, O:0 7040єBPAO 4>A;V4=8:><, 72060NG8 =0 

=5>1EV4=C B>G=VABP @57C;PB0BV2 ?@>є:B>20=>W 281V@:8. 

 

�8A?5@AVO 287=0G0єBPAO 70 <5B>4>< >FV=N20==O. /:I> 2V4><V Xmax B0 Xmin,  

<>6=0 287=0G8B8 A5@54=є :204@0B8G=5 2V4E8;5==O 70 ?@028;>< «B@P>E 

AV3<» [24]: 

  � = 16 (Xmax 2 Xmin) 
(2.3) 

 

�;O 4>A;V465==O Vє@0@EVG=>W AB@C:BC@8 =54>;V:V2 >FV=:8 @878:C 

4VO;P=>ABV DV=0=A>2>W :><?0=VW AD>@<>20=0 35=5@0;P=0 AC:C?=VABP CG0A=8:V2 

FP>3> ?@>F5AC, F5 :V;P:VABP C=5A5=8E 4> �5@602=>3> @5єAB@C DV=0=A>28E 

CAB0=>2 ':@0W=8 AB0=>< =0 01 25@5A=O 2024 @>:C, !�' 74 DV=0=A>2V :><?0=VW 

<. )0@:>20 O: ?@>2V4=>3> @53V>=C, I> 70 :>=F5=B@0FVєN CG0A=8:V2 @8=:C 

=510=:V2AP:8E DV=0=A>28E ?>A;C3 ?5@51C20є =0 @V2=V 7V AB>;8F5N [2]. 

�>@53C20==O >1AO3C 281V@:8 3 F5 287=0G5==O :V;P:>ABV ?@54AB02=8:V2 

DV=0=A>28E :><?0=V9, I> ?>B@V1=> >?8B0B8 (?> 1 2 :>6=V9 DV=0=A>2V9 CAB0=>2V). 

"FV=N20==O @>71V6=>AB59 CAB0=>2;5=8E >FV=>: ?@>2>48BPAO 70 9-10;P=>N 
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H:0;>N 70 <5B>4>< &. %00BV [24], B><C Xmax ?@89=OB> @V2=8< 9, 0 Xmin 3 1. 

�>?CAB8<C ?>E81:C 2AB0=>2;5=> =0 @V2=V 0,5 10;V2, 0 4>2V@GC 2V@>3V4=VABP F (t) 3 

0,9802. &>1B> 40=V, >B@8<0=V 2 @57C;PB0BV 0=0;V7C A:>@53>20=>3> >1AO3C 281V@:8, 

=0 98 % E0@0:B5@87C20B8<CBP 35=5@0;P=C AC:C?=VABP. "B65:  

 � = 16  (9 2 1) = 1,33; (2.4) 

Ā0 = 2,332 ×1,3320,52 = 38,41; (2.5) 

Ā = 38,4138,41 +   (74 2 1)74 = 24. (2.6) 

 

/: 284=> 7 @>7@0EC=:V2 70 D>@<C;0<8 (2.4) 3 (2.6), 4;O >B@8<0==O 

4>AB>2V@=8E @57C;PB0BV2 =5>1EV4=> >?8B0B8 I>=09<5=H5 24 5:A?5@BV2.  

�0 @57C;PB0B0<8 0=:5BC20==O D0EV2FV2 I>4> ?@V>@8B5B=>ABV :@8B5@VW2 

>FV=:8 WE @878:C (4>40B>: �) AD>@<>20=> A:;04>2V Vє@0@EVW ?@>1;5< =0O2=>W 

A8AB5<8 >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9 (482. @8A.2.7):  

1. �V4ACB=VABP @5B@>A?5:B82=>3> 0=0;V7C; 

2. !52@V2=>2065=89 203>289 @>7?>4V; A5@54 :@8B5@VW2 >FV=:8 @878:C 

4VO;P=>ABV DV=0=A>28E :><?0=V9; 

3. !525;8:0 :V;P:VABP ?>:07=8:V2 >FV=:8 @878:C 70 :@8B5@Vє< 4>B@8<0==O 

=>@<0B82V2 $53C;OB>@0; 

4. !5<>6;82VABP ?@>2545==O ?@525=B82=>W >FV=:8 287=0G5==O @878:C 

(AB@5A-B5ABC20==O).  

#@54AB02;5=0 ?@>1;5<0B8:0 є 72065=>N 7030;P=>287=0G5=>N AC:C?=VABN, 

O:0 >1@0=0 1V;PHVABN >?8BC20=8E D0EV2FV2 =0 @8=:C =510=:V2AP:8E DV=0=A>28E 

?>A;C3. *59 ?5@5;V: ?@>1;5< A2V4G8BP ?@> >1<565=VABP ?V4E>4C 4> >FV=:8 

@878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9. &0:>6 FO A8BC0FVO =03>;>HCє =0 

=5704>2>;5=>ABV DV=0=A>28<8 :><?0=VO<8, ?>2=>N <V@>N, A8AB5<>N >FV=:8 

@878:C 4VO;P=>ABV. �8=8:0є ?>B@510 CAC=5==O =54>;V:V2 4;O AB2>@5==O 1V;PH 
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A?@8OB;828E C<>2 DC=:FV>=C20==O DV=0=A>28E :><?0=V9 =0 @8=:C 

=510=:V2AP:8E DV=0=A>28E ?>A;C3.  

�V4?>2V4=> 4> ?>1C4>28 Vє@0@EVG=>W <>45;V =02545=V 5B0?8 є 

@>7@0EC=:>28<8 B0 4>?><V6=8<8 2 ?>1C4>2V Vє@0@EVW. $57C;PB0B>< CAVE 5B0?V2 є 

?>1C4>20=0 =0 @8A. 2.8 Vє@0@EVG=0 AB@C:BC@0 =54>;V:V2 =0O2=>W 2 ':@0W=V 

A8AB5<8 >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9. 

 

3. �0<0;0 :V;P:VABP 
?>:07=8:V2 >FV=:8 @878:C 
4;O :@8B5@VN 4>B@8<0==O 
=>@<0B82V2 @53C;OB>@0

1. �V4ACB=VABP 
@5B@>A?5:B82=>3> 0=0;V7C 

4. !5<>6;82VABP 
?@>2545==O ?@525=B82=>W 
>FV=:8 287=0G5==O @878:C 

(AB@5A-B5ABC20==O)

2. !52@V2=>2065=89 203>289 
@>7?>4V; A5@54 :@8B5@VW2 >FV=:8 
@878:C 4VO;P=>ABV DV=0=A>28E 

:><?0=V9

1 @V25=P

2 @V25=P

 

$8A. 2.8 �є@0@EVG=0 AB@C:BC@0 ?@>1;5< >FV=:8 @878:C 4VO;P=>ABV 

DV=0=A>28E :><?0=V9 

 >7@>1;5=> 02B>@><  

 

/: 284=> =0 @8A. 2.8, ?@>1;5<0, O:0 >?8=8;0AO =0 4@C3><C @V2=V, є 

:@8B8G=>N (2V4?>2V4=> 4> 0;3>@8B<C ?>1C4>28 Vє@0@EVG=>W <>45;V [24]). "B65, 

2V4?>2V4=> 4> >B@8<0=>W AB@C:BC@8, =57=0G=0 :V;P:VABP ?>:07=8:V2 >FV=:8 

@878:C <0є 4;O DV=0=A>2>W :><?0=VW =091V;PH89 ?@>1;5<=89 E0@0:B5@ C ?@>F5AV 

WE 4VO;P=>ABV B0 A2V4G8BP ?@> >1<565=VABP 4VO;P=>ABV DV=0=A>2>W CAB0=>28 

=>@<0B820<8 $53C;OB>@0.  

�07=0G5=>, 4;O DV=0=A>28E :><?0=V9, =0 4C<:C 5:A?5@BV2, =09206;82VH>N 

?@>1;5<>N 2 >FV=FV WE @878:V2 4VO;P=>ABV 70;8H0єBPAO =52@V2=>2065=89 

203>289 @>7?>4V; A5@54 :@8B5@VW2 >FV=:8 @878:C 4VO;P=>ABV, I> ?@>?>=Cє 

$53C;OB>@, 2V4ACB=VABP @5B@>A?5:B82=>3> 0=0;V7C, =5<>6;82VABP ?@>2545==O 

?@525=B82=8E 70E>4V2 C 283;O4V AB@5A-B5ABC20==O. &0:8< G8=><, 70 

=5<>6;82>ABV C=8:=CB8 ?5@5B2>@5=P C A8AB5<V >FV=:8 @878:C 4VO;P=>ABV 

DV=0=A>28E :><?0=V9, I> 70?@>2046CєBPAO $53C;OB>@><, <>6;828< 20@V0=B>< 
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>?B8<V70FVW ?@>F5AC <>65 AB0B8 7<V=0 203>28E :>5DVFVє=BV2 :@8B5@VW2 2V4?>2V4=> 

4> >B@8<0=>W Vє@0@EVW. 

&0:, 2@0E>2CNG8 ?@>?>@FV9=VABP Vє@0@EVW 2030 A:;04=8:0 «=525;8:0 

:V;P:VABP ?>:07=8:V2 >FV=:8 @878:C 4VO;P=>ABV» AB0=>28B8<5 3 40 % 2V4 

7030;P=>3> :>5DVFVє=BC @V2=O @878:>2>ABV 4VO;P=>ABV, CAV< V=H8< ?@>1;5<=8< 

?8B0==O< @V2=><V@=> 2V42545=> ?> 20 %, 1> 2>=8 =0 >4=><C @V2=V Vє@0@EVW. 

&0:89 ?5@5@>7?>4V; 2038 4>72>;Oє, 7 >4=>3> 1>:C, 2@0EC20B8 7=0GCIVABP :>6=>W 

@>73;O=CB>W ?@>1;5<8 (O:V ?@8B0<0==V, =0 4C<:C 5:A?5@BV2, A8AB5<V >FV=:8 

@878:V2), 0 7 4@C3>3> 3 7<VAB8B8 F5=B@ C2038 7 :>@?>@0B82=>3> C?@02;V==O, I> 

0:B82=> ?@>AC20єBPAO $53C;OB>@>< C =>@<0B82=>-70:>=>402G8E ?@>є:B0E. 

�0C2065=>, 22545==O 203>2>3> A:;04=8:0 ?>78B82=> 2?;8=5 =0 ?;0=C20==O 

4VO;P=>ABV DV=0=A>2>W :><?0=VW B0 74V9A=5==O WW >FV=:8 @878:V2, G5@57 B5 I> 

<>6;82VABP :><1V=C20==O :@8B5@VW2 AB>A>2=> 7=0GCI>ABV ?>:07=8:V2 C 

:>=:@5B=89 ?5@V>4 G0AC 4>72>;Oє :>=B@>;N20B8 ?@>F5A >FV=N20==O @878:V2 C 

<560E 70B@51C20=8E G0A>< 7<V= A5@54>28I0. 

#@54AB02;5=89 <5B>4 0=0;V7C Vє@0@EV9 <0є AC1’є:B82=89 E0@0:B5@ G5@57 

70AB>AC20==O 2 ?@>F5AV A2>єW ?>1C4>28 V=482V4C0;P=8E 4C<>: D0EV2FV2, I> 

<>6CBP 45<>=AB@C20B8 2;0A=V V=B5@5A8 G5@57 30;C752V ?@>1;5<8. � <5B>N 

=V25;N20==O AC1’є:B82V7<C ?@8 287=0G5==V ?5@5;V:C ?@>1;5< >FV=:8 @878:C 

4VO;P=>ABV DV=0=A>28E :><?0=V9 B0 2@0E>2CNG8 =0?@O< @>728B:C 

4>A;V46C20=>3> ?@>F5AC 2 1V: F8D@>2V70FVW (482. ?.?. 1.1) 70?@>?>=>20=> 

?V4B25@48B8 >B@8<0=V @57C;PB0B8 Vє@0@EVW =0 >A=>2V HBCG=>3> V=B5;5:BC. 

&0:, 70B@51C20=5 ?8B0==O I>4> ?5@5;V:C ?@>1;5< >FV=:8 @878:C 

4VO;P=>ABV CG0A=8:V2 $!(# 7040=> 2 ChatGPT [31].  ChatGPT (Generative Pre-

Trained Transformer) 3 F5 ?@>3@0<0 HBCG=>3> V=B5;5:BC OpenAI, O:C 

?@575=BC20;8 2 ':@0W=V 2 ;8AB>?04V 2022 @>:C. "A=>2=>N DC=:FVєN FP>3> G0B-

1>B0 (?@>3@0<8) є 704>2>;5==O 70?8BV2 :>@8ABC20GV2. �V= <>65 2V4?>2VAB8 =0 

1C4P-O:5 70?8B0==O, ?@>4>268B8 @5G5==O B>I>. �=D>@<0FVN 4;O FP>3> 2V= 

HC:0є C A2>WE 1070E. %;V4 70C2068B8, I> ChatGPT <0є >1<565=V 40=V ?@> ?>4VW, 

O:V AB0;8AP ?VA;O 2021 @>:C, I> ?V4:@5A;Nє 0:BC0;P=VABP >B@8<0=8E 2V4?>2V459 
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=0 70?8B8 :>@8ABC20GV2. -5 >4=VєN >A>1;82VABN ChatGPT є B5, I> 2V= (HBCG=89 

V=B5;5:B) 70?0<’OB>2Cє B0 15@5 4> C2038 2AV ?>?5@54=V 70?8B0==O :>@8ABC20G0 2 

<560E 15AV48 [29]. 

�;O >B@8<0==O 2V4?>2V4V 2V4 HBCG=>3> V=B5;5:BC AB>A>2=> ?@>1;5< >FV=:8 

@878:C 4VO;P=>ABV CG0A=8:V2 $!(# AD>@<>20=> 420 70?8B8 3 2V4=>A=> 

DV=0=A>2>W CAB0=>28, 2 FV;><C, B0 DV=0=A>2>W :><?0=VW, 7>:@5<0. "B@8<0=V 

@57C;PB0B8 C7030;P=5=> 2 B01;. 2.9. 

"01;8FO 2.9 

�@>1;5<8 >FV=:8 @878:C 4VO;ь=>ABV DV=0=A>2>W CAB0=>28 70 

@57C;ьB0B0<8 ChatGPT 

#@>1;5<0 %:;04>2V ?@>1;5<8 
1. !54>AB0B=O O:VABP 2EV4=8E 
40=8E 
 

�54>AB>2V@=V 40=V: !5?>2=V 01> =5?@02482V 40=V <>6CBP 
A?>B2>@8B8 @57C;PB0B8 >FV=:8. 
ВV4ACB=VABь VAB>@8G=8E 40=8E: �57 O:VA=8E 40=8E ?@> 
<8=C;V >?5@0FVW A:;04=> ?@>3=>7C20B8 <091CB=V @878:8. 
�@>1;5<8 V=B53@0FVW 40=8E: �=D>@<0FVO <>65 1CB8 
@>7AVO=0 <V6 @V7=8<8 A8AB5<0<8, I> CA:;04=Nє WW 0=0;V7. 

2. !54>A:>=0;VABP 
<5B>4>;>3VW  
 

�52@0EC20==O 2AVE 284V2 @878:V2: %8AB5<0 <>65 
7>A5@546C20B8AO ;8H5 =0 DV=0=A>28E @878:0E, V3=>@CNG8, 
=0?@8:;04, >?5@0FV9=V, @5?CB0FV9=V G8 @53C;OB>@=V @878:8. 
!C1’є:B82=VABь >FV=>:: "FV=:0 @878:V2 <>65 1CB8 =04B> 
70;56=>N 2V4 ;N4AP:>3> D0:B>@C. 
!:;04=VABь 040?B0FVW 4> 7<V=: ,284:V 7<V=8 =0 @8=:C 01> 
2 70:>=>402AB2V <>6CBP @>18B8 <5B>4>;>3VW 70AB0@V;8<8. 

3. &5E=>;>3VG=V >1<565==O 
 

ВV4ACB=VABь 02B><0B870FVW: /:I> A8AB5<0 ?@0FNє 2@CG=C, 
F5 71V;PHCє @878: ?><8;>:. 
�87ь:89 @V25=ь 28:>@8AB0==O HBCG=>3> V=B5;5:BC: 

"1<565=VABP C 28:>@8AB0==V ACG0A=8E B5E=>;>3V9 4;O 
?@>3=>7C20==O @878:V2. 
КV15@@878:8: �@07;82VABP 4> E0:5@AP:8E 0B0: 01> B5E. 
71>W2. 

4. �N4AP:89 D0:B>@ 
 

�5AB0G0 :20;VDV:>20=>3> ?5@A>=0;C: !54>AB0B=P> 
?V43>B>2;5=V D0EV2FV <>6CBP =5?@028;P=> V=B5@?@5BC20B8 
@57C;PB0B8 >FV=:8 @878:V2. 
�?V@ 7<V=0<: %?V2@>1VB=8:8 <>6CBP =5 ?@89<0B8 =>2V 
B5E=>;>3VW 01> <5B>48:8. 
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20@V0FVN :204@0BV2 D0:B>@=8E =020=B065=P 4;O :>6=>W :><?>=5=B8 B0 A?@>ICє 

B@0:BC20==O 284V;5=8E 7030;P=8E D0:B>@V2 [1].  

�0C2065=>, I> D0:B>@=89 0=0;V7 ?@>2545=> 70 ?>:07=8:0<8 A:>@8=3>2>W 

<>45;V (482. B01;. 1.10) ?>5B0?=> 2 @>7@V7V :>6=>3> >:@5<>3> 284C @878:C. &0:, 

>B@8<0=V @57C;PB0B8 D0:B>@=>3> 0=0;V7C 4;O DV=0=A>28E :><?0=V9 70 

?>:07=8:0<8, I> E0@0:B5@87CNBP @878: ;V:2V4=>ABV, =02545=> 2 B01;. 3.1, 45 

=5>1EV4=0 :V;P:VABP D0:B>@V2 287=0G0єBPAO 25;8G8=>N =0:>?8G5=>W 48A?5@AVW. 

�>AB0B=V< 22060єBPAO 7=0G5==O =0:>?8G5=>W 48A?5@AVW, O:5 є 28I8< 70 70%. *5 

45<>=AB@Cє, I> CB2>@5=V D0:B>@8 4V9A=> ?>OA=NNBP 70% <V=;82>ABV 

4>A;V46C20=>3> ?@>F5AC 01> O28I0, 0 30 % ?>OA=NNBPAO V=H8<8 

D0:B>@0<8 [1].  

"01;8FO 3.1 

%0@0:B5@8AB8:0 D0:B>@V2 >FV=:8 @878:C ;V:2V4=>ABV DV=0=A>28E :><?0=V9 

(0:B>@ 
 

�;0A=5 7=0G5==O 
D0:B>@C  

�V4A>B>: 7030;P=>W 
48A?5@AVW 

�V4A>B>: =0:>?8G5=>W 
48A?5@AVW  

1 1,58 31,62 31,62 

2 1,37 27,52 59,15 

3 0,97 19,47 78,61 

4 0,56 11,36 89,97 

5 0,50 10,03 100,00 

 

$57C;PB0B8 ?@>2545=>3> D0:B>@=>3> 0=0;V7C (B01;. 3.1) 
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?@>45<>=AB@C20;8, I> >FV=:C @878:C ;V:2V4=>ABV DV=0=A>28E :><?0=V9 4>FV;P=> 

?@>2>48B8 =0 >A=>2V ?’OB8 >B@8<0=8E D0:B>@V2, O:V ?>OA=NNBP 100 % 

20@V015;P=>ABV >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9. �> A:;04C 

:>6=>3> 7 >1@0=8E D0:B>@V2 2:;NG0NBPAO 2AV 0=0;V7>20=V DV=0=A>2V 

:>5DVFVє=B8, 0;5 4;O 7<5=H5==O @>7<V@=>ABV :V;P:>ABV ?>:07=8:V2 >FV=NєBPAO WE 

7=0G8<VABP =0 >A=>2V @>7<V@C =020=B065==O. �2060єBPAO, I> ?>:07=8: C2V9H>2 

4> D0:B>@C, O:I> 2V4?>2V4=5 =020=B065==O є 1V;PH8< 70 7=0G5==O 0,70. &0:5 

=020=B065==O =07820NBP 203><8< 01> 7=0GCI8< [1].  

�0 @57C;PB0B0<8 >15@B0==O 70 ?@>F54C@>N 20@V<0:A >45@60=> D0:B>@=V 

=020=B065==O, ?@54AB02;5=V 2 B01;. 3.2, O:V ?>:07CNBP :>@5;OFV9=89 72’O7>: <V6 

?>:07=8:0<8 B0 D0:B>@0<8 4;O 0=0;V7>20=8E DV=0=A>28E :><?0=V9. 

"01;8FO 3.2    

"VA=>B0 72’O7:C <V6 O:VA=8<8 ?>:07=8:0<8 @878:C ;V:2V4=>ABV 
4VO;ь=>ABV DV=0=A>28E :><?0=V9 

#>:07=8: (0:B>@ 1 (0:B>@ 2 (0:B>@ 3 (0:B>@ 4 (0:B>@ 5
1. �>5DVFVє=B ?>:@8BBO 
1>@3V2 (Debt Equity Ratio) 

-0,32 0,47 0,70 -0,32 -0,07 

2. �>5DVFVє=B ?>B>G=>W 
;V:2V4=>ABV (Current Ratio) 

0,80 0,28 0,35 -0,20 0,48 

3. �>5DVFVє=B 
:>@>B:>AB@>:>2>W 

;V:2V4=>ABV (Liquidity Ratio) 

-0,76 -0,17 -0,36 -0,40 0,31 

4. �>5DVFVє=B ?>:@8BBO 
2V4A>B:V2 (Interest Coverage 

Ratio) 

-0,17 -0,73 0,52 0,25 0,32 

5. �>5DVFVє=B ?>:@8BBO 
>1A;C3>2C20==O 1>@3C (Debt 

Service Coverage Ratio) 

-0,47 0,72 -0,06 0,44 0,25 

 

�=0;V7 B0 C7030;P=5==O 40=8E B01;. 3.2  40є 7<>3C 7@>18B8 B0:V 28A=>2:8:  

4> D0:B>@C 1 C2V9H>2 ?>:07=8:8 ?>B>G=>W ;V:2V4=>ABV (№ 2) 7 =020=B065==O<8 

0,80 V :>@>B:>AB@>:>2>W ;V:2V4=>ABV (№ 3) 7 =020=B065==O< 0,76. &0:89 A:;04 

D0:B>@C A2V4G8BP, I> 71V;PH5==O :>5DVFVє=BC ?>B>G=>W ;V:2V4=>ABV B0 

7<5=H5==O :>5DVFVє=BC :>@>B:>AB@>:>2>W ;V:2V4=>ABV A?@8Oє ?V428I5==N @V2=O 

@878:C ;V:2V4=>ABV DV=0=A>2>W :><?0=VW. *5 C<>6;82;Nє V=B5@?@5B0FVN D0:B>@C 

1 O: 4>AB0B=>ABV 0:B82V2 DV=0=A>2>W :><?0=VW. 
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' D0:B>@V 2 7=0GCI8<8 є ?>:07=8:8 ?>:@8BBO 2V4A>B:V2 (№ 4) B0 

>1A;C3>2C20==O 1>@3C (№ 5) 7 =020=B065==O< 0,72 B0 0,71 2V4?>2V4=>, I> 40є 

<>6;82VABP 287=0G8B8 F59 D0:B>@ O: ?;0B>A?@><>6=VABP DV=0=A>2>W :><?0=VW 2 

A5@54=P>AB@>:>2V9 ?5@A?5:B82V.  

%B@C:BC@C D0:B>@C 3 287=0G0є ?>:07=8: ?>:@8BBO 1>@3V2 (№1) 7 

=020=B065==O< 0,75. � >3;O4C =0 F5 D0:B>@C 3 A;V4 287=0G8B8 O: 70157?5G5=VABP 

1>@3V2 0:B820<8 DV=0=A>2>W :><?0=VW.  

�> A:;04C D0:B>@C 4 B0 D0:B>@C 5 =5 C2V9H;0 7=0GCIVABP :>5DVFVє=BV2. 

�07=0G5=>, I> 70 @57C;PB0B0<8 D0:B>@=>3> 0=0;V7C @878:C ;V:2V4=>ABV 2 0A?5:BV 

A:;04=8:0 >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9, CAV :>5DVFVє=B8 є 

7=0GCI8<8 B0 <0NBP 2@0E>2C20B8AP C ?>40;PH8E @>7@0EC=:0E, I> A2V4G8BP ?@> 

?@V>@8B5B FVєW 3@C?8 ?>:07=8:V2 C @57C;PBCNG><C <5B>48G=><C ?V4E>4V. 

�=0;>3VG=8< G8=>< ?@>2545=> D0:B>@=89 0=0;V7 4;O 2V41>@C ?>:07=8:V2, 

I> E0@0:B5@87CNBP >?5@0FV9=89 @878: DV=0=A>2>W :><?0=VW O: A:;04=8:0 

7030;P=>W >FV=:8 @878:C WW 4VO;P=>ABV. )0@0:B5@8AB8:0 287=0G5=8E 70 

@57C;PB0B0<8 D0:B>@=>3> 0=0;V7C D0:B>@V2, I> E0@0:B5@87CNBP 1V;PH5 70 % 

<V=;82>ABV 4>A;V46C20=>3> C FV9 @>1>BV ?@>F5AC, ?@54AB02;5=0 2 B01;. 3.3.   

"01;8FO 3.3 

%0@0:B5@8AB8:0 D0:B>@V2 >FV=:8 >?5@0FV9=>3> @878:C DV=0=A>28E :><?0=V9 

(0:B>@ �;0A=5 7=0G5==O D0:B>@C �V4A>B>: 7030;P=>W 
48A?5@AVW 

�V4A>B>: =0:>?8G5=>W 
48A?5@AVW  

1 2,73 30,41 30,41 

2 1,84 20,44 50,85 

3 1,30 14,43 65,28 

4 1,14 12,62 77,91 

5 0,77 8,55 86,45 

6 0,59 6,55 93,00 

7 0,28 3,10 96,11 

8 0,25 2,80 98,92 

9 0,09 1,08 100,00 

 

/: 284=> V7 @57C;PB0BV2 D0:B>@=>3> 0=0;V7C (B01;. 3.3), >FV=:C >?5@0FV9=>3> 

@878:C DV=0=A>2>W :><?0=VW 4>FV;P=> ?@>2>48B8 =0 >A=>2V 452’OB8 >B@8<0=8E 

D0:B>@V2, O:V ?>OA=NNBP 100 % 20@V015;P=>ABV >FV=:8 @878:C 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW. !0O2=VABP B0:>W :V;P:>ABV D0:B>@V2 7C<>2;5=> 
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@V7=>?;0=>2VABN ?>:07=8:V2, I> E0@0:B5@87CNBP CAV 0A?5:B8 B0 =0?@O<8 

4VO;P=>ABV DV=0=A>28E :><?0=V9 =0 @8=:C !(#. 

!0 =0ABC?=><C 5B0?V 4>A;V465==O 4;O 7<5=H5==O @>7<V@=>ABV :V;P:>ABV 

?>:07=8:V2 ?@>2545=> >FV=:C WE 7=0GCI>ABV =0 >A=>2V @>7<V@C =020=B065==O.   

�0 @57C;PB0B0<8 >15@B0==O 70 ?@>F54C@>N 20@V<0:A >45@60=> D0:B>@=V 

=020=B065==O, ?@54AB02;5=V 2 B01;. 3.4, O:V ?>:07CNBP :>@5;OFV9=89 72’O7>: <V6 

?>:07=8:0<8 B0 D0:B>@0<8. 

"01;8FO 3.4   

"VA=>B0 72’O7:C <V6 O:VA=8E ?>:07=8:0<8 >?5@0FV9=>3> @878:C 

4VO;ь=>ABV DV=0=A>28E :><?0=V9 

#>:07=8: 

(
0:
B>
@ 
1 

(
0:
B>
@ 
2 

(
0:
B>
@ 
3 

(
0:
B>
@ 
4 

(
0:
B>
@ 
5 

(
0:
B>
@ 
6 

(
0:
B>
@ 
7 

 

(
0:
B>
@ 
8 

 

(
0:
B>
@ 
9 

6. &5=45=FVW 
G8AB>3> 

?@81CB:C (Net 
profit trend) 

-0,75 0,28 -0,23 -0,33 -0,55 0,23 0,37 -0,10 0,01 

7. $VG=89 

?@81CB:C 4> 
=0@0EC20==O 
?>40B:V2 (Cash 

profit trend) 

0,50 -0,40 -0,38 0,51 0,14 -0,28 0,30 -0,02 0,02 

8. �>5DVFVє=B 
>1>@>B=>ABV 
>A=>2=8E 

70A>1V2 (Fixed 
Assets 

Turnover Ratio) 

-0,45 -0,02 0,38 0,62 0,39 0,30 -0,02 -0,16 -0,04 

9. #>:07=8: 
?>25@=5==O 
V=25AB8FV9 
(Return on 

Investments, 

ROI) 

0 0,62 -0,38 0,23 -0,53 0,34 -0,09 -0,09 -0,04 

10.�V4=>H5==O 
2V;P=8E 
0:B82V2 4> 
7030;P=8E 
0:B82V2 (Free 

Assets to Total 

Assets) 

0,36 -0,43 0,79 0,15 -0,38 0,10 0,21 0,15 -0,01 
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�@>4>265==O B01;8FV  3.4 

 

 

#>:07=8: 

(
0:
B>
@ 
1 

(
0:
B>
@ 
2 

(
0:
B>
@ 
3 

(
0:
B>
@ 
4 

(
0:
B>
@ 
5 

(
0:
B>
@ 
6 

(
0:
B>
@ 
7 

 

(
0:
B>
@ 
8 

 

(
0:
B>
@ 
9 

11."GV:C20=89 
4>EV4 70 @V: 
(Revenue per 

KM/HR) 

0,63 0,62 0,08 0,03 -0,22 -0,12 -0,01 -0,37 0 

12. "?5@0FV9=0 
20@BVABP 70 @V: 
(Operating Cost 

per KM/HR) 

0,68 -0,43 

 

0,17 -0,36 0,28 0,26 0,02 -0,11 0,18 

13. "1AO3 
1V7=5AC 

:;Vє=BV2 (Fleet 
Strength) 

-0,83 -0,19 0,25 0,15 -0,20 -0,33 -0,05 -0,11 0,19 

14. �V;P:VABP 
?>ABV9=8E 

:;Vє=BV2 (Work 
orders on 

Hand) 

0,18 0,78 -0,31 0,40 0,40 0,22 -0,04 -0,15 0,16 

 

�0=V, ?@54AB02;5=V 2 B01;. 3.4, 45<>=AB@CNBP, I> 4> A:;04C D0:B>@C 1 

C2V9H;> 420 ?>:07=8:8: B5=45=FVW G8AB>3> ?@81CB:C (№ 6) 7V 7=0GCIVABN 0,75 B0 

>1AO3 1V7=5AC :;Vє=BV2 (№ 13) 7V 7=0GCIVABN 0,83. &0:89 A:;04 D0:B>@C A2V4G8BP, 

I> 7=865==O G8AB>3> ?@81CB:C B0 >1AO3V2 1V7=5AC :;Vє=BV2 A?@8Oє ?V428I5==N 

>?5@0FV9=>3> @878:C DV=0=A>2>W :><?0=VW. *5 40є <>6;82VABP V=B5@?@5BC20B8 

D0:B>@ 1 O: 5D5:B82=VABP >?5@0FV9=>W 4VO;P=>ABV DV=0=A>2>W :><?0=VW. 

�> D0:B>@C 2 7 =091V;PH>N 7=0GCIVABN 0,78 C2V9H>2 ?>:07=8: :V;P:VABP 

?>ABV9=8E :;Vє=BV2 (№ 14). &><C ACB=VABP D0:B>@C 2 40є 7<>3C 9>3> 

V=B5@?@5BC20B8 O: O:VABP @>1>B8 7 :;Vє=B0<8 DV=0=A>2>W :><?0=VW.  

' A:;04V D0:B>@C 3 7 =091V;PH>N 7=0GCIVABN (0,79) ?@54AB02;5=89 

?>:07=8: 2V4=>H5==O 2V;P=8E 0:B82V2 4> 7030;P=8E 0:B82V2 DV=0=A>2>W :><?0=VW 

(№ 10). &><C D0:B>@ 3 <>6=0 V=B5@?@5BC20B8 O: 740B=VABP DV=0=A>2>W :><?0=VW 

25AB8 A2>N 5D5:B82=C V=25AB8FV9=C ?>;VB8:C.  

'AV V=HV =02545=V D0:B>@8 =5 <0NBP 7=0GCI8E ?>:07=8:V2 C A2>WE 

AB@C:BC@0E, B><C 4;O ?>40;PH>3> <5B>48G=>3> ?V4E>4C >FV=:8 @878:C 
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4VO;P=>ABV DV=0=A>2>W :><?0=VW 70?@>?>=>20=> 2@0E>2C20B8 B0:V ?>:07=8:8 

>FV=:8 >?5@0FV9=>3> @878:C: B5=45=FVW G8AB>3> ?@81CB:C (№ 6), >1AO3 1V7=5AC 

:;Vє=BV2 (№ 13), :V;P:VABP ?>ABV9=8E :;Vє=BV2 (№ 14), ?>:07=8: 2V4=>H5==O 

2V;P=8E 0:B82V2 4> 7030;P=8E 0:B82V2 DV=0=A>2>W :><?0=VW (№ 10).  

!0ABC?=8< :@>:>< ?@>2545=> 0=0;>3VG=V @>7@0EC=:8 4;O 2V41>@C 

?>:07=8:V2, I> E0@0:B5@87CNBP :@548B=89 @878: DV=0=A>2>W :><?0=VW O: 

A:;04=8:0 7030;P=>W >FV=:8 @878:C WW 4VO;P=>ABV. )0@0:B5@8AB8:0 287=0G5=8E 70 

@57C;PB0B0<8 D0:B>@=>3> 0=0;V7C D0:B>@V2, I> E0@0:B5@87CNBP 1V;PH5 O: 70 % 

<V=;82>ABV 4>A;V46C20=>3> 2 40=V9 @>1>BV ?@>F5AC, ?@54AB02;5=0 2 B01;. 3.5.   

"01;8FO 3.5 

%0@0:B5@8AB8:0 D0:B>@V2 >FV=:8 :@548B=>3> @878:C DV=0=A>28E :><?0=V9 

(0:B>@ �;0A=5 7=0G5==O D0:B>@C �V4A>B>: 7030;P=>W 
48A?5@AVW 

�V4A>B>: =0:>?8G5=>W 
48A?5@AVW  

1 2,01 40,11 40,11 

2 1,44 28,78 68,89 

3 0,87 17,33 86,22 

4 0,46 9,21 95,44 

5 0,23 4,56 100,00 

 

(0:B>@=89 0=0;V7 (B01;. 3.5) ?@>45<>=AB@C202, I> >FV=:C :@548B=>3> 

@878:C DV=0=A>28E :><?0=V9 4>FV;P=> ?@>2>48B8 =0 >A=>2V ?’OB8 >B@8<0=8E 

D0:B>@V2, O:V ?>OA=NNBP 100 % 20@V015;P=>ABV >FV=:8 @878:C 4VO;P=>ABV 

DV=0=A>28E :><?0=V9. �;O 7<5=H5==O :V;P:>ABV ?>:07=8:V2 C ?>40;PH><C 

4>A;V465==V 2@0E>2CєBPAO 7=0G8<VABP :>6=>3> 7 =8E =0 >A=>2V @>7<V@C 

=020=B065==O. �2060єBPAO, I> ?>:07=8: C2V9H>2 4> D0:B>@C, O:I> 2V4?>2V4=5 

=020=B065==O є 1V;PH8< 70 7=0G5==O 0,70. &0:5 =020=B065==O, O: 7304C20;>AP 

28I5, =07820NBP 203><8< 01> 7=0GCI8< [1].  

' B01;. 3.6 =02545=> BVA=>BC 72’O7:C <V6 ?>:07=8:0<8 :@548B=>3> @878:C 

B0 D0:B>@0<8 4;O DV=0=A>28E :><?0=V9. 

/: 284=> 7 B01;. 3.6, 4> A:;04C D0:B>@C 1 C2V9H>2 >48= ?>:07=8: 3  

20@BVABP ?5@5?@>406C DV=0=A>28E 0:B82V2 (№ 16) 7V 7=0GCIVABN 0,87. &0:89 

A:;04 D0:B>@C A2V4G8BP, I> 71V;PH5==O 707=0G5=>3> ?>:07=8:0 A?@8Oє 

?V428I5==N @V2=O :@548B=>3>  @878:C DV=0=A>2>W :><?0=VW.  



149

"01;8FO 3.6  

"VA=>B0 72’O7:C <V6 O:VA=8E ?>:07=8:0<8 :@548B=>3> @878:C 4VO;ь=>ABV 
DV=0=A>28E :><?0=V9 

#>:07=8: 

(
0:
B>
@ 
1 

(
0:
B>
@ 
2 

(
0:
B>
@ 
3 

(
0:
B>
@ 
4 

(
0:
B>
@ 
5 

15. %BC?V=P ?>30H5==O 
1>@3V2 / @5?CB0FVO 

(Repayment Track with 

others) 

-0,59 0,48 0,60 -0,04 0,24 

16. �0@BVABP 
?5@5?@>406C 

DV=0=A>28E 0:B82V2 
(Resale Value of the 

Asset Financed) 

0,87 0,25 -0,24 0,10 0,33 

17. �V4A>B>: 
DV=0=AC20==O 4> 
7030;P=>W 20@B>ABV 

(Percentage Funding to 

Total Cost) 

0,64 -0,31 0,60 0,36 -0,09 

18. �0@BVABP V 
;V:2V4=>ABP <>6;82>W 
70AB028 (Value and 

Liquidity of Collateral) 

0,08 -0,90 0,18 -0,35 0,17 

19. %>єG0A=5 =040==O 
72VB=>ABV (Timely 

Submission of 

Information) 

-0,70 -0,49 -0,24 0,44 0,15 

 

�> D0:B>@C 2 7 =091V;PH>N 7=0GCIVABN 0,90 C2V9H>2 B0:>6 >48= 

?>:07=8: 3 20@BVABP V ;V:2V4=VABP <>6;82>W 70AB028  (№ 18). &><C ACB=VABP 

D0:B>@C 2 40є 7<>3C 9>3> V=B5@?@5BC20B8 O: O:VABP :@548B=>W 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW.  

'AV V=HV =02545=V D0:B>@8 =5 <0NBP 7=0GCI8E ?>:07=8:V2 C A2>WE 

AB@C:BC@0E, B><C 4;O ?>40;PH>3> <5B>48G=>3> ?V4E>4C >FV=:8 @878:C 

4VO;P=>ABV DV=0=A>2>W :><?0=VW 70?@>?>=>20=> 2@0E>2C20B8 ;8H5 420 ?5@5;VG5=V 

?>:07=8:8.   

�0@B> 707=0G8B8, I> =09<5=HV9 7=0GCI>ABV 2V4?>2V40є ?>:07=8: 

A2>єG0A=>3> =040==O 72VB=>ABV DV=0=A>28<8 :><?0=VO<8. �<>2V@=>, D0EV2FV =5 
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287=0G8;8 ?@V>@8B5B=>ABV FP>3> ?>:07=8:0 01> G5@57 9>3> ?>2B>@N20=VABP C 
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%0@0:B5@8AB8:0 D0:B>@V2 >FV=:8 @8=:>2>3> @878:C DV=0=A>28E :><?0=V9 
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21. +8AB89 :0?VB0; (Net 
Worth to Netsoles) 
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�8:>@8AB0==O <5B>4C B0:A>=><VW O: <5B>48G=>3> V=AB@C<5=B0@VN 
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E0@0:B5@), O:V D>@<CNBP =091V;PH ACBBє289 2?;82 =0 7030;P=89 @V25=P @878:C 
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>1’є:BV2 [5]. 



155

�;O 74V9A=5==O @>7@0EC=:V2 7 >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E 

:><?0=V9 =0 70A040E B0:A>=><VG=>3> 0=0;V7C 28:>@8AB0=> ?>5B0?=89 0;3>@8B<, 

I> =02545=> 2 B01;. 3.10. 

"01;8FO 3.10   

�B0?8 B0:A>=><VG=>3> 0=0;V7C >FV=:8 @878:C 4VO;ь=>ABV DV=0=A>28E 
:><?0=V9 

�B0? )0@0:B5@8AB8:0 #>@O4>: @>7@0EC=:C 

�B0? 1 (>@<C20==O <0B@8FV 
A?>AB5@565=P � = ||
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!ÿ0 = √∑(�ÿĀ 2 �0Ā)2Ā
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2AB0=>28B8 <0AHB018 B0 =0?@O<8 7<V=, A?@>3=>7C20B8 WE 2?;82 =0 >A=>2=V 
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:><?0=V9 

 

 

' 7030;P=><C 283;O4V @5B@>A?5:B82=89 0=0;V7 3 F5 2A51VG=5 282G5==O 

DV=0=A>28E ?@>F5AV2 :><?0=VW, >1’є:B82=0 >FV=:0 @57C;PB0BV2 WW 4VO;P=>ABV, 

28O2;5==O 70:>=><V@=>AB59 V B5=45=FV9 @>728B:C DV=0=A>2>W CAB0=>28 B>I>. � 
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>3;O4C =0 F5 @5B@>A?5:B82=89 0=0;V7 40є <>6;82VABP 3;81>:> V 2A51VG=> 

282G8B8 4VO;P=VABP 1C4P-O:>W DV=0=A>2>W CAB0=>28, 7>:@5<0 DV=0=A>2>W :><?0=VW, 

>1'є:B82=> WW >FV=8B8, 28O28B8 D0:B>@8, I> 2?;820NBP =0 @57C;PB0B8 4VO;P=>ABV, 

287=0G8B8 WE :V;P:VA=89 2?;82 B0 @>7<V@ @575@2V2 =0 >A=>2V 40=8E ?>?5@54=VE 

?5@V>4V2 [3].  

�A=Cє 157;VG A?>A>1V2 ?@>2545==O @5B@>A?5:B82=>3> 0=0;V7C, >4=8< 7 O:8E 

є 0=0;V7 AF5=0@VW2 (AF5=0@=89 ?V4EV4). �=0;V7 AF5=0@VW2 (AF5=0@=89 0=0;V7) 3

<5B>4 ?@>3=>7C20==O, I> ?>;O30є 2 ?>4V;V 2AVєW AC:C?=>ABV <>6;828E ?>4V9 =0 

45:V;P:0 3@C? B0 C 287=0G5==V ;>3VG=>W ?>A;V4>2=>ABV =0A;V4:V2 4;O :>6=>W 

3@C?8 ?>4V9. #5@5203>N B0:>3> <5B>4C є <>6;82VABP ?@>2545==O <8A;5==є2>3> 

5:A?5@8<5=BC, O:89 40є 7<>3C @>7H8@8B8 <56V 728G=>3> 10G5==O [19].  

�=0;V7 AF5=0@VW2 2@0E>2Cє 20@V0=B8 <091CB=P>3> @>728B:C ?>4V9, V B><C 

<>65 1CB8 1V;PH 4>@5G=8< ?@8 B@048FV9=><C ?V4E>4V 4> ?@>3=>7C20==O, 

2V4?>2V4=> 4> O:>3> =0 >A=>2V AF5=0@VW2 ?@>2>4OBP >FV=:C 9<>2V@=>ABV 70 

H:0;>N (28A>:0, A5@54=O V =87P:0) =0 >A=>2V =0O2=8E 40=8E, ?@8?CA:0NG8, I> 

@>728B>: ?>4V9 1C45 2V4?>2V40B8 2V4><8< C <8=C;><C B5=45=FVO<. *5 206;82> 2 

A8BC0FVW, :>;8 =54>AB0B=P> 7=0=P ?@> 4>A;V46C20=C ?@>1;5<C 4;O 

?@>3=>7C20==O WW @>728B:C 01> :>;8 =5157?5:0 <>65 28=8:=CB8 C 2V440;5=><C 

<091CB=P><C. (>@<CNG8 3V?>B57C 4;O @50;V70FVW AF5=0@=>3> ?V4E>4C, =5>1EV4=> 

?@825AB8 :V;P:0 9<>2V@=8E @57C;PB0BV2 @07>< V7 =87:>N ?>4V9, O:V <>6CBP 

?>B5=FV9=> ?@825AB8 4> 1060=>W FV;V [13]. 

' <560E ?@54AB02;5=>3> 4>A;V465==O F59 <5B>4 <>65 1CB8 28:>@8AB0=89 

4;O 287=0G5==O ?@89=OB=>3> 20@V0=BC @>7?>4V;C 203>2>3> =020=B065==O ?@8 

>FV=FV @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9.  

 >6=0 AD>@<C;N20B8 70240==O 4;O 5:A?5@BV2 B0:: 287=0GB5, O:89 7 

=02545=8E 20@V0=BV2 @>7?>4V;C 203>2>3> =020=B065==O є =091V;PH ?@89=OB=8< 

4;O 74V9A=5==O >FV=:8 @878:C 4VO;P=>ABV DV=0=A>2>W :><?0=VW B0 >FV=VBP 

?>78B82=89 G8 =530B82=89 2?;82 B0:>3> @>7?>4V;C =0 ?@>F5A D>@<C20==O 

?@>DV;N @878:C 2 @07V ?@89=OBBO :>=:@5B=>3> 20@V0=BC. �0 B0:8E C<>2  

:@8B5@VO<8 1C4CBP (1�, 2�, 3�, 4�) 0;PB5@=0B82=V 20@V0=B8 4;O 5:A?5@B=>3> 
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0=0;V7C, 0 ABC?V=P 2?;82C 3 >?B8<VAB8G=8< (�1) G8 ?5A8<VAB8G=8< AF5=0@Vє< 

(�1). �;O D>@<C20==O 0;PB5@=0B82=8E 20@V0=BV2 281>@C ?@>0=0;V7>20=> 

<5B>48G=V @5:><5=40FVW =0 $!(#, I> 2B@0B8;8 A2>N G8==VABP AB0=>< =0 2024 

@V:, 0;5 70 A2>єN ACB=VABN <0NBP ;>3VG=> >1C<>2;5=V 40=V 203>2>3> 

=020=B065==O ?>:07=8:V2 4VO;P=>ABV DV=0=A>28E CAB0=>2 ?@8 74V9A=5==V >FV=:8 

@878:C WE 4VO;P=>ABV [8, 10, 11, 12].  

&0:, >1@0=> 0;PB5@=0B828: 1� 3 @>7?>4V; 10-20 % =0 ?>:07=8:8 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW, 80-90 % =0 V=HV :@8B5@VW >FV=N20==O @878:C; 2� 3 

@>7?>4V; 30 % =0 ?>:07=8:8 4VO;P=>ABV DV=0=A>2>W :><?0=VW, 70 % =0 V=HV 

:@8B5@VW >FV=N20==O @878:C; 3� 3 @>7?>4V; 40 % =0 ?>:07=8:8 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW, 60 % =0 V=HV :@8B5@VW >FV=N20==O @878:C; 4� 3 @>7?>4V; 

50% =0 ?>:07=8:8 4VO;P=>ABV DV=0=A>2>W :><?0=VW, 50 % =0 V=HV :@8B5@VW 

>FV=N20==O @878:C. 

'AV >FV=:8 28AB02;ONBPAO 70 H:0;>N 2V4=>A=>W 206;82>ABV &. %00BV [6]. 

#>B@V1=> 707=0G8B8, I> H:0;0 &. %00BV <0є ?@0:B8G=C 7=0GCIVABP B0 =5 A:;04=0 

2 70AB>AC20==V. �81V@ 48A:@5B=>W H:0;8 2V4 1 4> 9 4;O >FV=:8 ?@V>@8B5BC 

(7=0GCI>ABV) >4=>3> >1’є:B0 =04 V=H8<, O:C >B@8<CNBP C @57C;PB0BV >?8BC20==O 

5:A?5@B0, ?>;O30є 2 B0:8E ?>A8;0==OE [6]: 

1. /:VA=V 2V4<V==>ABV 7=0GCIV B0 B>G=V =0 ?@0:B8FV, :>;8 25;8G8=0 

?>@V2=N20;P=8E >1’є:BV2 (?@>1;5<) >4=>3> ?>@O4:C 01> >1’є:B8 1;87P:V I>4> 

<V@8 >7=0:8, 70 O:>N 2>=8 ?>@V2=NNBPAO; 

2. #A8E>DV78G=V O:>ABV >A>18 40NBP 7<>3C 4>AB0B=P> GVB:> ?@>2>48B8 

O:VA=V @>7<56C20==O <V@8 >7=0: >1’є:BV2, O:V ?>@V2=NNBPAO 70 =0ABC?=8<8 

@V2=O<8: =5<0є @V7=8FV, A;01:0 @V7=8FO, A8;P=0 @V7=8FO, 4C65 A8;P=0 @V7=8FO, 

01A>;NB=0 @V7=8FO. '@0E>2CNG8 :><?@><VA=V >FV=:8 @V7=8FP <V6 

?5@5@0E>20=8<8 @V2=O<8 7=0GCI>ABV (206;82>ABV), >B@8<0=> 9 @V2=V2, O:V 4>1@5 

?>3>465=V; 

3. ' ?A8E>;>3VW VA=Cє ?>=OBBO ?A8E>;>3VG=>W <56V <>6;82>AB59 >A>18 

>4=>G0A=> @>7@V7=OB8 45O:5 G8A;> ?@54<5BV2 70 >4=VєN >7=0:>N. *O <560 

4>@V2=Nє 7±2, B>1B> 4;O AB2>@5==O H:0;8, =0 O:V9 FV ?@>1;5<8 (5;5<5=B8) 
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1C4CBP 2V4@V7=OB8AP, =5>1EV4=> 9 B>G>: [2]. 

$57C;PB0B>< >FV=N20==O є AD>@<>20=0 <0B@8FO :@8B5@VW2, O:0 2V4>1@060є 

V=B53@0;P=V 70 A5@54=V< 7=0G5==O< >FV=:8 24 5:A?5@BV2 (482. ?. 2.2). ' 

?>40;PH><C ?>?0@=V ?>@V2=O==O =0 :>6=><C @V2=V @>7@0EC=:V2, 28@065=V 2 

G8A;>2><C 7=0G5==V, >1’є4=CNBPAO 2 <0B@8FN ?>?0@=8E ?>@V2=O=P, O:V є 

28EV4=8<8 40=8<8 4;O AB0=40@B=>W <0B5<0B8G=>W >1@>1:8 7 <5B>N 287=0G5==O 

;>:0;P=8E ?@V>@8B5BV2, I> E0@0:B5@87CNBP 2V4=>A=89 2?;82 <=>68=8 

>4=>@V4=8E ?>:07=8:V2 =0 ?>:07=8: 28I>3> @V2=O.  

!0 >A=>2V ;>:0;P=8E ?@V>@8B5BV2 287=0G0NBPAO, B0: 18 <>28B8, 3;>10;P=V 

?@V>@8B5B8, @0=6C20==O O:8E 40є 7<>3C 28@VH8B8 <5BC ?>AB02;5=>W 

7040GV (B01;. 3.17) [6].   

"01;8FO 3.17 

�0B@8FO ?>@V2=O=ь :@8B5@VW2 (20@V0=BV2 @>7?>4V;C 203>2>3> 
=020=B065==O ?@8 74V9A=5==V >FV=:8 @878:C 4VO;ь=>ABV DV=0=A>28E 

:><?0=V9)  

�@8B5@VW 1� 2� 3� 4� 

1� 1,00 0,33 0,20 0,33 

2� 3,00 1,00 0,33 0,33 

3� 5,00 3,00 1,00 0,33 

4� 3,00 3,00 3,00 1,00 

 

/: 284=> 7 B01;. 3.17, <0B@8FO ?>@V2=O=P :@8B5@VW2 є ?@8:;04>< <5B>4C 

?>?0@=>3> ?>@V2=O==O. #>4V1=0 <0B@8FO є ?@><V6=8< 5B0?>< >FV=N20==O FP>3> 

4>A;V465==O B0 ?>B@51Cє ?5@52V@:8 =0 C73>465=VABP >FV=>: 5:A?5@BV2 [6]. 

 0B@8FO >FV=>: є 5B0;>==>N <0B@8F5N ?>@V2=O=P C @07V WW ?>3>465=>ABV. 

�@8B5@Vє< ?>3>465=>ABV є @V2=VABP ?>@O4:C <0B@8FV B0 WW =091V;PH>3> 2;0A=>3> 

7=0G5==O. �;0A=89 25:B>@ <0B@8FV AC465=P 70157?5GCє 2?>@O4:C20==O 

?@V>@8B5BV2 [6].  

"B65, =0ABC?=8< 5B0?>< 5:A?5@B=>3> 0=0;V7C =0 >A=>2V ?>@V2=O==O є 

287=0G5==O 25:B>@C ?@V>@8B5BV2. �V4=>A=0 A8;0, 25;8G8=0 01> 2V@>3V4=VABP 

:>6=>W >:@5<>W ?@>1;5<8 2 Vє@0@EVW 287=0G0єBPAO >FV=:>N 2V4?>2V4=>3> 9><C 
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5;5<5=B0 2;0A=>3> 25:B>@C <0B@8FV, =>@<0;V7>20=>3> 4> >48=8FV.  5B>4 

7=0E>465==O 25:B>@C W 72>48BPAO 4> D>@<C;8 [6]: 

  

A × W = max × W, (3.1) 

45 A 3 7=0G5==O >FV=>: <0B@8FV; 

max 3 <0:A8<0;P=5 2;0A=5 7=0G5==O <0B@8FV; 

W 3 2;0A=89 25:B>@ <0B@8FV. 

 

#@>F54C@0 287=0G5==O 2;0A=8E 25:B>@V2 <0B@8FV 72>48BPAO 4> >1G8A;5==O 

A5@54=P>3> 35><5B@8G=>3> 28<V@C 2V4AB0=V <V6 >FV=N20=8<8 ?@>1;5<0<8 

(:@8B5@VO<8). �;3>@8B< 287=0G5==O 35><5B@8G=>3> A5@54=P>3> A:;040єBPAO 7 

4 :@>:V2 [6]: ?5@5<=>65==O 5;5<5=BV2 :>6=>3> @O4:0; 72545==O 2 :>@V=P 4-3> 

ABC?5=O 7 :>6=>3> 5;5<5=B0; 7=0E>465==O AC<8 70 ?>?5@54=V< :@>:><; 

287=0G5==O ?8B><>W 2038 :>6=>3> 5;5<5=B0 2 AC<V. 

#@0:B8G=V @57C;PB0B8 70 0;3>@8B<>< ?@8 >FV=FV ?@>1;5< 

=52@V2=>2065=>ABV :@8B5@VN ?@8 >FV=FV @878:C «?>:07=8:8 4VO;P=>ABV» 

28:>=0=> 2 Excel 2014, 9>3> @>7H8@5=V DC=:FVW 40NBP 7<>3C >B@8<0B8 B>G=V 

2V4?>2V4V, 28:>=CNG8 70240==O 7=0E>465==O 35><5B@8G=>3> A5@54=P>3>. 

$>7@0EC=:8 70 0;3>@8B<>< ?@>2545==O 5:A?5@B=>3> >FV=N20==O ?@V>@8B5B=>ABV 

20@V0=BV2 @>7?>4V;C 203>2>3> =020=B065==O :@8B5@VN ?@8 >FV=FV @878:C 

=02545=> 2 B01;. 3.18.  

"B@8<0=0 2030 (B01;. 3.18) A2V4G8BP ?@> B5, I> ?@V>@8B5B=8<8 20@V0=B0<8 

28@VH5==O ?@>1;5<8 =52@V2=>2065=>ABV :@8B5@VN «?>:07=8:8 4VO;P=>ABV» ?@8 

>FV=FV @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9 є @>7?>4V; 50 % 3 ?>:07=8:8 

4VO;P=>ABV, 50 % 3 V=HV :@8B5@VW (4�) B0 @>7?>4V; 40 % 3 ?>:07=8:8 4VO;P=>ABV, 

60 % 3 V=HV :@8B5@VW (3�).  

#>40;PH5 ?>@V2=O==O ?5@5;V:C 20@V0=BV2 @>7?>4V;C 4>72>;8BP ?>3;818B8 

28A=>2:8 I>4> ABC?5=O ?@V>@8B5B=>ABV A5@54 =8E B0 1V;PH 4>A:>=0;> 28@VH8B8 

:@8B8G=V 0A?5:B8 ?@>1;5<. 
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"01;8FO 3.18 

В87=0G5==O ?5@5;V:C ?@V>@8B5B=8E :@8B5@VW2 (20@V0=BV2 @>7?>4V;C 
203>2>3> =020=B065==O ?@8 74V9A=5==V >FV=:8 @878:C 4VO;ь=>ABV 

DV=0=A>28E :><?0=V9) 

 

�@8B5@V9 

#>@V2=O;P=5 

35><5B@8G=5 

�030 :>6=>3> 

:@8B5@VN 
�5:B>@ (AW) 

$57C;PB0B 

?5@5<=>65==O 

<0B@8FP  () 

1� 0,39 0,08 0,35 4,398582898 

2� 0,76 0,15 0,65 4,180394802 

3� 1,50 0,30 1,31 4,323525441 

4� 2,28 0,46 2,07 4,476122419 

 4,92 1 - - 

 

"B@8<0=0 2030 (B01;. 3.18) A2V4G8BP ?@> B5, I> ?@V>@8B5B=8<8 20@V0=B0<8 

@>72’O70==O ?@>1;5<8 =52@V2=>2065=>ABV :@8B5@VN «?>:07=8:8 4VO;P=>ABV» ?@8 

>FV=FV @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9 є @>7?>4V; 50 % 3 ?>:07=8:8 

4VO;P=>ABV, 50 % 3 V=HV :@8B5@VW (4�) B0 @>7?>4V; 40 % 3 ?>:07=8:8 4VO;P=>ABV, 

60 % 3 V=HV :@8B5@VW (3�). #>40;PH5 ?>@V2=O==O ?5@5;V:C 20@V0=BV2 @>7?>4V;C 

4>72>;8BP ?>3;818B8 28A=>2:8 I>4> ABC?5=O ?@V>@8B5B=>ABV A5@54 =8E B0 1V;PH 

4>A:>=0;> @>72’O70B8 :@8B8G=V 0A?5:B8 ?@>1;5<. 

#VA;O ?@><V6=8E @>7@0EC=:V2 4;O ?5@52V@:8 ?>3>465=>ABV <0B@8FV 

@>7@0E>20=> V=45:A [6]: 

 

I? = (max - n) / (n - 1), (3.2) 

45 I? 3 V=45:A ?>3>465=>ABV; 

    n 3 :V;P:VABP 4>A;V46C20=8E :@8B5@VW2 <0B@8FV (?@>1;5<). 

 

�=0G5==O V=45:AC ?>3>465=>ABV =5 ?>28==> ?5@528IC20B8 0,2. �0 

?@54AB02;5=8<8 :@8B5@VO<8 (20@V0=B0<8 @>7?>4V;C 203>2>3> =020=B065==O ?@8 

74V9A=5==V >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9) @>7@0EC=:>25 

7=0G5==O V=45:AC AB0=>28;> 0,16. &0:89 V=45:A A2V4G8BP ?@> ?>3>465=VABP 
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>FV=>: 5:A?5@BV2 [6] B0 C<>6;82;Nє ?@>4>265==O 4>A;V465==O ?5@5;V:C 

?@V>@8B5B=8E :@8B5@VW2, 1> >FV=:8 є >1’є:B82=8<8 B0 =5 70;560BP >4=0 2V4 

V=H>W. �:A?5@B8 =5 >13>2>@N20;8 <V6 A>1>N ?8B0==O >FV=N20==O. 

!0ABC?=8< 5B0?>< 5:A?5@B=>3> 0=0;V7C є 5B0? 0=0;>3VG=89 4> 

?>?5@54=P>3>, 0;5 @>7@0E>20=89 70 0;PB5@=0B82=8< ?V4E>4>< (B01;. 3.19). 

�;PB5@=0B820<8 є 420 20@V0=B8 ?@>3=>7V2: >?B8<VAB8G=89 01> ?5A8<VAB8G=89. ' 

@07V >?B8<VAB8G=>3> ?@>3=>7C 3 @>72’O70==O ?@>1;5< =5282065=>ABV :@8B5@VW2 

?@8 >FV=FV @878:C 4VO;P=>ABV DV=0=A>28E :><?0=V9 ?@872545 4> ?>78B82=8E 

7<V=, O:I> ?@>3=>7 1C45 =530B82=89 3 =02?0:8. 

"01;8FO 3.19 

В87=0G5==O 0;ьB5@=0B82=>3> AF5=0@VN 70 :@8B5@VO<8 

$>7?>4V; 10-20 % =0 ?>:07=8:8 

4VO;P=>ABV DV=0=A>2>W :><?0=VW, 80-90 % 

=0 V=HV :@8B5@VW >FV=N20==O @878:C (1�) 

"?B8<VAB8G=89 

?@>3=>7 (�1) 

#5A8<VAB8G=89 ?@>3=>7 

(�2) 

"?B8<VAB8G=89 ?@>3=>7 (�1) 1 3 

#5A8<VAB8G=89 ?@>3=>7 (�2) 0,33 1 

$>7?>4V; 30 % =0 ?>:07=8:8 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW, 70 % =0 V=HV 

:@8B5@VW >FV=N20==O @878:C (2�) 

"?B8<VAB8G=89 

?@>3=>7 (�1) 

#5A8<VAB8G=89 ?@>3=>7 

(�2) 

"?B8<VAB8G=89 ?@>3=>7 (�1) 1 3 

#5A8<VAB8G=89 ?@>3=>7 (�2) 0,33 1 

$>7?>4V; 40 % =0 ?>:07=8:8 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW, 60 % =0 V=HV 

:@8B5@VW >FV=N20==O @878:C (3�) 

"?B8<VAB8G=89 

?@>3=>7 (�1) 

#5A8<VAB8G=89 ?@>3=>7 

(�2) 

"?B8<VAB8G=89 ?@>3=>7 (�1) 1 5 

#5A8<VAB8G=89 ?@>3=>7 (�2) 0,20 1 

$>7?>4V; 50 % =0 ?>:07=8:8 4VO;P=>ABV 

DV=0=A>2>W :><?0=VW, 50 % =0 V=HV 

:@8B5@VW >FV=N20==O @878:C (4�) 

"?B8<VAB8G=89 

?@>3=>7 (�1) 

#5A8<VAB8G=89 ?@>3=>7 

(�2) 

"?B8<VAB8G=89 ?@>3=>7 (�1) 1 3 

#5A8<VAB8G=89 ?@>3=>7 (�2) 0,33 1 
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/: 284=> 7 B01;. 3.19, >?B8<VAB8G=89 ?@>3=>7 ?5@52060є, 0 >B65, 

?>4>;0==O =5 282065=>ABV :@8B5@VW2 ?@8 >FV=FV @878:C 4VO;P=>ABV DV=0=A>28E 
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№ 

Parameters Score 

Best    Worst 

Ratings 10 to 8 8 to 6 6 to 4 4 to 2 2 to 0 

1 Debt Equity 

Ratio 

Below 1.00 1.00 3 1.50 1.50 3 2.00 2.00 3 3.00 Above 3.00 

2 Current Ratio  Above 2.50 2.00 32.50 1.33 3 2.00 1.00 3 1.33 Below 1.00 

3 Liquid Ratio Above 1.50 1.00 3 1.50 0.80 3 1.00 0.50 3 0.80 Below 0.50 

4 Interest Coverage 

Ratio 

Above 4.00 2.50 3 4.00 1.50 32.50 1.50 3 1.00 Below 1.00 

5 Debt Service 

Coverage Ratio 

Above 2.50 1.50 3 2.50 1.25 3 1.50 1.00 3 1.25 Below 1.00 

6 Net Profit 3 past 

2-3 years 

Increasing 

sharply 

Increasing Constant Inconsistent Decreasing 

7 Cash Profit 3 
past 2-3 years 

Increasing 

sharply 

Increasing Constant Inconsistent Decreasing 

8 Net Worth to Net  Very high High Moderate Low Very low 

9 Fixed Assets 

Turnover Ratio 

Above 3.50 3.00 3 3.50 2.50 3 3.00  2.00 3 2.50 Below 2.00 

10 Total Assets 

Turnover Ratio 

Above 2.00 1.50 3 2.00 1.33 3 1.50 1.00 3 1.33 Below 1.00 

11 Return on 

Investments 

Above 

 12 % 

10 % 3  
12 % 

8 % 3 10 % 6 % 3 8 % Below 6 % 

12 Return on 

Capital 

Employed 

Very high High Moderate Low Very low 

13 Free Assets to 

Total Assets 

Very high High Moderate Low Very low 

14 Revenue (/km or 

/hr) 

Very high High Moderate Low Very low 

15 Operating cost 

(/km or /hr) 

Very high High Moderate Low Very low 

16 Nature of 

Business 

Manufacturing Transportation Contractors Agency Cabs 

17 Fleet strength Very high High Moderate Low Very low 

18 Resale value of 

Asset 

Very high High Moderate Low Very low 

19 %ge Funding to 

Total Cost 

Below 70 % 70 % 3 80 % 80 % 3  
85 % 

85 % 3  
90 % 

Above  

90 % 

20 Work Orders on 

hand 

Many & 

steady 

Few & steady Moderate Many & 

unsteady 

 Few & 

unsteady 

21  Reputation of 

Promoters 

Highly 

reputed 

Moderately No 

background 

Unreputed 

business 

background 
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22 Repayment 

Track With 

Others 

Very sound Prompt Behind 

schedule 

Unpaid  

23 Timely 

Submission 

Always 

regular 

Regular Occasionall

y irregular 

  

24 Value of 

Collateral 

Offered 

Very high High Moderate   

25 Liquidity of 

Collateral 

Very high High Moderate   

26 Technology 

status 

Superior Updated Comfortabl

e 

  

27 Effect of 

Business Cycle 

No impact Very less 

impact 

Less impact   

28 Government 

Policies 

Friendly Favorable Comfortabl

e 

  

29 Bank References Very good  Good Moderately 

good 

  

30 Financial 

Statements 

Very good  Good Moderately 

good 

  

31 Own Records Existing 

customer with 

excellent track 

 Existing 

customers 

with good 

track 

  

32 Interview with 

the Customer 

Highly 

favorable 

 Neutral   

33 Credit 

Investigation 

Highly 

favorable 

 Neutral   
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�AP>3> 

64.19 �=HV 
2848 

3@>H>2>3> 
?>A5@54=8FB20 

64.99. !040==O 
V=H8E DV=0=A>28E 

?>A;C3  
(:@V< AB@0EC20==O 
B0 ?5=AV9=>3> 
70157?5G5==O). 

64.92. �=HV 
2848 

:@548BC20==O 

64.91. 

(V=0=A>289 
;V78=3 

�=HV 

969 81 585 245 33 25 
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1. '8 ?>3>46CєB5Aь �8 7 ?5@5;V:>< =54>;V:V2  

>FV=:8 @878:C 4VO;ь=>ABV DV=0=A>2>W :><?0=VW? 

/:I> =V, >7=0GB5 ?@8G8=C B0 =0409B5 2;0A=89 

?5@5;V:. 

2. /:I> B0:, ?@>@0=6C9B5 

?@54AB02;5=89 ?5@5;V: 70 @V2=5< 

7=0GCI>ABV. 

�) �0<0;0 :V;P:VABP ?>:07=8:V2 >FV=:8 @878:C 70 

:@8B5@VєN 4>B@8<0==O =>@<0B82V2 $53C;OB>@0 

(1�); 

�) �V4ACB=VABP @5B@>A?5:B82=>3> 0=0;V7C (2�); 

�) !5<>6;82VABP ?@>2545==O ?@525=B82=>W 

>FV=:8 287=0G5==O @878:C (AB@5A-B5ABC20==O) 

(3�); 

�) !52@V2=>2065=89 203>289 @>7?>4V; A5@54 

:@8B5@VW2 >FV=:8 @878:C 4VO;P=>ABV DV=0=A>28E 

:><?0=V9 (4�). 

1 @. 3 �) 

2 @. 3 �) 

3 @. 3 �) 

4 @. 3 �) 

3. �8AB02B5 >FV=:8 2V4 1 4> 9 70 :@8B5@V5< ?5@52038 >4=VєW ?@>1;5<8 =04 V=H>N. /:I> 

70;56=VABь ?@>B8;56=0, ?>AB02B5 >FV=:C 7V 7=0:>< «<V=CA». 

�@8B5@VW 1� 2� 3� 4� 

1� 1 0,33 0,2 0,33 

2� 3 1 0,33 0,33 

3� 5 3 1 0,33 

4� 3 3 3 1 
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:><?0=V9 

�1
 

�2
 

�3
 

�4
 

�5
 

�6
 

�7
 

�8
 

�9
 

�1
0 

�1
1 

�1
2 

�1
3 

�1
4 

�1
5 

�1
6 

�1
7 

�1
8 

�1
9 

�2
0 

�2
1 

�2
2 

�2
3 

�2
4 

1 1 0 1 1 1 1 1 1 0 1 1 1 1 1 0 1 1 1 1 0 1 0 1 

0 1 1 0 1 0 0 0 0 1 0 0 0 0 1 0 1 0 1 0 1 0 1 0 

1 0 1 1 1 1 1 1 1 1 1 1 1 1 0 0 0 0 0 1 1 1 1 1 

0 0 0 0 0 1 1 1 1 0 0 0 0 1 0 0 1 0 1 0 1 0 1 0 

1 0 0 0 0 1 0 1 1 0 1 0 1 1 0 1 0 1 0 1 0 1 0 1 

0 1 1 1 1 1 0 0 1 0 1 0 1 0 1 0 1 0 1 0 1 0 1 0 

1 1 1 1 1 1 1 1 0 1 1 1 0 1 0 1 0 1 1 1 0 1 1 0 

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

1 1 1 1 1 1 1 1 1 0 1 0 1 0 1 0 1 1 1 1 0 0 1 0 
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 1
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(� 1 78,45 65,54 69,54 237,35 -117,8 33,77 45 0,5 5000 5100 

(� 2 66,5 50,5 54,7 138,2 35,1 25,1 36 0,3 0 0 

(� 3 69,4 43,7 41,1 50,5 -45,1 74,1 26 0,7 0 0 

(� 4 35,5 37,8 31,1 112,1 111,1 58,4 42 0,5 1485 2501 

(� 5 57,6 65,7 52,1 114,7 84,1 23,1 12 0,5 2456 6542 

(� 6 57,3 68,9 54,1 25,1 -78,1 14,4 12 0,1 3562 5741 

(� 7 36,7 38,9 34,1 1,7 -47,1 26,1 14 0,3 4253 5489 

(� 8 74,5 65,7 60,7 22,7 74,1 32,1 8 0,4 2456 3412 

(� 9 69,5 45,7 51,7 118,9 78,1 15,7 9 0,6 654 745 

(� 10 57,3 60,7 49,7 127,1 68,1 20,5 10 0,7 234 356 

(� 11 55,8 68,7 50,8 54,4 14,5 31,1 4 0,8 1245 2456 

(� 12 57,1 54,3 52,1 94,7 17,1 17,1 15 0,9 963 1040 

(� 13 66,8 57,3 48,3 45,7 18,1 15 52 0,3 847 954 

(� 14 57,4 54,1 52,1 95,7 14,7 24,7 11 0,5 0 0 

(� 15 35,7 32,1 29,4 111,4 45,7 35,1 13 0,5 0 0 

(� 16 72,8 65,7 55,4 25,4 -15,7 11,1 14 0,7 0 0 

(� 17 65,7 54,7 51,8 47,8 -26,1 10,7 25 0,1 0 0 

(� 18 26,7 15,7 25,1 230,1 15,1 10,2 27 0,5 412 574 

(� 19 54,7 51,7 49,5 180,7 85,1 9,7 4 0,8 3547 3654 

(� 20 48,4 38,1 39,7 115,1 114,1 7,1 7 0,5 247 325 
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