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ISIN UMUMI XARAKTERISTIKASI

Movzunun aktualh@i. Azorbaycan iqtisadiyyatinin davaml inkisafi, eloco do
Azorbaycanda investisiya miihitinin getdikco yaxsilagsmasi onun maliyya bazarinin
inkigaf perspektivlorini miioyyon edir. Ona goro do Azorbaycanda investisiyanin
inkigaf prespektivlorinin elmi cohatdon todqiqi, bu sahado mévcud iqtisadi-riyazi
modellorin dyronilmasi, yeni modellorin yaradilmasi, Azarbaycanin aparici sirkot-
lorinin investisiyalar1 ilo bagli olan nozori vo praktiki mosalolorin holli vacib
masalalordan biridir.

Investorun korporasiyanin aktivlering olan diqqgoti baglica olaraq
korporasiyanin maliyys “saglamligi”nda comlosmolidir. Miiasir ddviirdo biitlin
diinyada dovlot miiossisalorinin, sirkstlorin, banklarin vo 6zal sektorlarin inkisafi
ilo investisiya vo onun risklorinin toyin olunmasi, qiymatlondirilmasi ¢ox miithiim
moasololordondir. Investor (vo ya sahibkar) pul qoyarken golirini sohmlora goro
dividendlor, borc 6hdaliklori {izro faizlor formasinda, homg¢inin miivafiq investisiya
alotlorinin  kurs artimi1  formasinda almagi nozordo tutur. Iflas riskinin
minimallagdirilmasi,  korporasiyanin ~ maliyya  voziyyotinin  maksimum
yaxsilasdirilmas: korporasiyanin maliyys menecmentinin baslica vozifosidir. iflas
riskinin daracosinin miioyyan edilmasi masolosi miiassisonin hom miilkiyyatgilori,
hom do, kreditorlar1 {iclin aktualdir. Bu sabobdon da risklorin qiymatlondirilmasinin
istonilon elmi osaslandirilmis metodikasi onlarin maraq dairasindadir.

Problemin &yronilmo soviyyasi. Iqtisadi mosololordo miiossisolor vo
korporasiyalarin maliyyo analizindo gorarvermonin geyri-solis modellori xususilo
risk masalasi todqiq olunmamig sahalordon biridir.

Informasiya texnologiyalarmmn yeni yanasmalar1, neyron sobokolor,qeyri-solis

moantiq, genetik alqoritmlor bu mosalslorin hallinds genis totbiq edilir.



Maliyys bazarinin problemlori Breyli R., Qalanov V.A., Kabanov Y.M., Sarp
U., Fama E.F., Merton R., Hsu Der-Ann vo s. miialliflorin elmi islorindo genis
todqiq olunmusdur.

Maliyys riyaziyyati vo maliyys risklori ilo bagli problemlor Davis V.V., Ko-
valyov V.V., Kocovi¢ E., Kogetiqgov A.A., Pervozvanskiy A.A., Redxed K.,
Uotsem C., Cetirkin E.M., Jorion P., Karatzas 1., Merryl L., Rogers L., Voliyev
V.M., M.Abbasov, Imanov Q.C., Hosanli Y.H., Tagiyev N.F., Mommodov K.S.,
Orucov E.Q. va s. muslliflorin islorinds dyronilmisdir.

Isin asas moqsadi: Iqtisadiyyatda maliyyo analizindo qorarvermenin geyri-
solis modellori, xususilo risk masalalorinin arasdirmasi va totbiqi, soft kompiiting
osasinda onlarin iqtisadi foaliyystlorinin somaraliliyinin 6l¢tilmasi investisiyalarin
diizgilin planlasdirilmasini tomin edir.

Bu moagsado nail olmagq tigiin asagidaki masalolor Gyranilir:

- Investisiyanin riskinin muxtolif parametirlori vo qorar gobuletmo
modellorinin nazari, metodoloji aspektlorinin todqiqi;

- Igtisadiyyath mikroiqtisadiyyatda gorar gobuletms inkisaf modelinin totbiqi
xiisusiyyatlorinin miioyyon edilmosi vo totbiqi mosalolori;

- Movcud modellorin tohlili vo tokmillogdirma istigamatlorinin  miioyyan
edilmosi;

- Qeyri-salis yanagmalar vo bu modelin parametirlorinin todqiqi;

- Riskin soft kompiiting osasli modelinin qurulmasinin tadqiqi;

- Igtisadi  masalolordo  geyri-solis gorarvermo  modelinin  investisiya
faaliyyatinin somaraliliyinin artirilmasinda rolu;

- miiossiso vo korporasiyalar iiglin maliyys analizindo gorarvermonin geyri-
solis modellarinin qurulmasi.

Tadqgiqat isinin obyekti: miiossiso vo ya korporasiyalar tigiin maliyya

analizinda



gorarvermonin qeyri-salis modellorinin qurulmasi.

Dissertasiya isinin nazari vo metodoloji asasini geyri-solis montiq sahasindo
calisan alimlorin bu movzuda elmi-todgiaqatlari, Iran Islam Respublikasinin
iqtisadi miiassisalorinin foaliyatlori vo investisiyada qorar gobuletmo metodlari
toskil edir.

Dissertasiya isinin informasiya bazasim iran Islam Respublikasinin Milli
Banki, Maliyyo, Vergilor Nazirliklorinin illik statistikasi, materiallar1 maliyyo
hesabatlari, Urmiyyo Universitetinin elmi jurnallarininda ¢ap olunmus molumatlar
va iqtisadi gostaricilori iizro Internet sobokesindo uygun informasiya bazasi toskil
edir.

Tadqigat isindos emprik vo miiqayisali tahlil iisullari. Riskin
hesablanmasinda iqtisadi, xotti reqresiya, ehtimal, geyri-solis montiq, maliyyo
modellori vo riyazi statistika tisullarindan istifado edilmisdir.

Dissertasiya isinin elmi yeniliyi asagidakilardan ibaratdir:

- Korporasiya vo miiassisolorin miixtolif saholordo iqtisadi foaliyatlorinin
investisiya riskinin parametirlorinin toyini vo xiisusiyyatlori;

- Investisiya parametirlorin  qeyri-salis  linqvistiklorlo  qurulmasi  vo
qiymatlondirilmasi;

- Investisiya riskinin qeyri-solis moantiglo hesablanmas1 vo qaydalarin
qurulmast;

- Qeyri-solis mantiqi ¢ixarilis tisulundan istifado edorok riskin toyini;

- Miixtolif  layihoalorde investisiyanmn riskinin qgeyri-solis  metodlarla
miigayisosi vo program tominati ;

- Yeni verilmis metodun holl edilmis masalolor {i¢lin proqram tominati.

Isin praktiki ohomiyyoti: Todgiqat isindo alinan noticolor osasinda
miiossisolor, sirkatlor vo biitov iqtisadi foaliyyastlor iiglin miinasib sormaya qoymagq

movgelorini vo investisiyanin somaoraliliyini toyin etmok olar.
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Tadqigat isinin aprobasiyasi vo omoali reallasdirilmasi. Dissertasiya isi
asagidaki elmi morkozlordo, elmi konfranslarda moruzo edilmisdir:

1. “Riyaziyyat, Informatika vo Iqtisadiyyatin miiasir problemlori”
movzusunda Respublika elmi konfransi, Bak1.2006.

2. .Riyaziyyatin totbiqi problemlori elmi konfransmnin materiallari. Baku
Dovlat Universiteti, Baku.2010.

3. 2nd International Consultants & Financial Managers Conference. Iran,
Tehran 2010.

4. 4nd International Busines & Managment Studies, India,2011.

5. “Iqtisadi informatika”, “Iqtisadi kibernetika” kafedralarinin seminarlari
(2007-2012).

Tadqiqat isinin naticalori korporasiya, miiossisolor vo iqtisadi foaliyyatlordo
investisiya mosalalorinds totbiq oluna bilor vo bu metodla layihslorin somorsliliyini
toyin etmok olar.

Cap olunmus asorlor. Dissertasiya isinin noticolori iizro 14 mogalo cap
edilmisdir.

Isin strukturu vo hacmi Dissertasiya isi giris, 3 fosil, notico, istifado
olunmus adobiyyat siyahisindan vo olavelordon ibaratdir. Is 41 sokil, 13 cadval

daxil olmaqla 155 sohifodon ibaratdir.

DISSERTASIYA iSININ MOZMUNU

Dissertasiya isinin birinci fasli- “Korporasiyanin kompleks maliyyo
analizinin miixtolif tisullar1 vo geyri-solis yanasma” adlanir. Dissertasiya isinin
birinci foslindo maliyyo analizinin miixtolif {isullari, bu sahado olan miixtolif
nozoriyyolorin miiqayisali tohlili, miiossiso vo korporasiya strukturunda geyri-salis

yanagma Usullarinin totbiqi 1imkanlarmma dair aragdirmalar verilir. Burada



korporasiyanin maliyys vaziyyatinin qiymsatlondirilmasinde komiyyat qiymatlori
va keyfiyyot olamatlorinin sintezino baxilir.

Miixtolif modellords risk anlayisi, onun Ol¢lilmosi tisullari, kvadratik risk
gostoricilorinin xottilogdirilmosi, , effektiv maliyyo bazarinda birportfelli model
todqiq olunur.

Dissertasiya isindo risk, onun mahiyyati vo 6l¢iilmosi mosalosinoe baxilir.
Riskin miixtolif toriflori, risko vo onu doguran qeyri-miioyyonliys yanagsma
konsepsiyasindan  asili  olaraq onun hesablanmasi  (riskin  ehtimalla
qiymatlondirilmosi, riskin nisbot kimi 6l¢lilmasi, riskin orta kvadratik meyl kimi
Olgiilmasi va s.) verilir. Eyni zamanda riskin soviyyasi masalasi do dyranilir.

Konkret layihays baxilir.

Urumiyyo sohorinin bir miiossisosinin nogd pul dovriyyoesinin  iqtisadi
molumatlari 2007-2011-ci illorde asagidaki codvold geyd olunub. Bu miiossiso 4
onomli mohsul-meyvo sirasi, meyvo konservasi, tomat vo sirko istehsal edir.
Miiossisonin iqtisadi surasinda bu mohsullarin istehsalina sormays yatirmaq
problemi ortaya cixir vo onun holli iigiin geyri-solis montiqlo riski hesablamaq
zorurati yaranir. Dissertasiya isindo onun miixtalif holl variantlari, geyri-salis halli

todqiq olunur vo gorar gobulu hoyata kegirilir.

Mohsulun adi Mlor Dovriyo vasaitlori$ | Illik xalis golir$ | Sabit kapital$
2007 172982 15498
2008 154000 29456
Meyva sirosi 2009 199376 32088 305000
2010 241009 41250
2011 323047 67390
Meyva 2007 285300 17237 293200
konservasi 2008 264900 29400
2009 293222 32590
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2010 346010 51670
2011 407250 77232
2007 82300 7563 107382
2008 77810 8782
Tomat 2009 98350 14202
2010 112232 18520
2011 143120 23240
2007 82451 15982
2008 61346 5921
Sirko 2009 74233 6790 91440
2010 132518 9525
2011 165402 19203

Dissertasiya isinin II fasli “Layihods miixtalif iisullarin tatbiqi vo qeyri-
solis iisullarla miiqayisasi” adlanir. Dissertasiya isinin ikinci foslindo fazi,
lingvistik modelin qurulmasi, fazi montiq sistemlorinin todqigatlarda istifado
olunmas1 baximindan imkanlar1 tohlil olunur va bir totbiqi lahiyado bu iisuldan
istifado vo onun proqram tominati verilir. Portfel risklorinin daha dorindon
miioyyon edilmosi {igiin 1ki gostoricini- kovariasiya vo korrelyasiyani bilmak
lazim golir. Kovariasiya gostoricisi bu olaqgolorin askarlanmasi baximindan

osas hesab edilir vo asagidaki diisturla hesablanir:

Cov (A.B) =Y (dA, - dA) *(dB, - dB)*E;

pr
Burada d4,-iqtisadiyyatin "i" voziyyatindo a sshmi iizra golirlilik doracosi; dA-
a sohmi iizra gozlonilon golirlilik; E,- iqtisadi durumun "i" vaziyyetinds olma
ehtimali; n- ehtimallarin sayidir.

Layihoni doyorlondirmok iisullardan biri onun galir doracasi vo dovriyyasidir.

Golir daracasi no godor yiiksok olarsa, risk azalacaq. Golir doracaosi




Gd _ illik xalis galir
zsabit kapitak

diisturu ils toyin edilir.

NPV (Net Present Value) iisulu layihads investisiyanin hesablanmasi
ticlin totbiq edilir. Bu iisulda pulun zamanla doyari osas gotiiriiliir. Golocokdo
pulun doyorinin indiki qiymatini toyin etmok tiglin  NPV= golocok nogd
dovriyyanin indiki qiymati- layihonin birinci sarmayasi, yoni

NPV =" e gy O

1+k | (1+k)2 (1+lo"

diisturundan istifads edilir ( burada CF-nagd pul dovriyyasi, I —kapital qoyulusu, k-
investisiyanm doayari, n-dovriyyonin sirasidir).
ARR (Accounting Rate of Return) — Miihasibat galirliyinin doracasi iisulunda illik
xalis orta galir investisiyaya boliinmakls, yoni

ARR= illik xalis orta galir

IS
z

diisturu ilo golirlilik doracosi toyin edilir (burada I —investisiya, S-xilas etmok
doyoridir)
Korporasiyanin maliyys vaziyyatinin geyri — salis ¢oxluq modelina asason

u ,(x)- monsubiyyat funksiyasi asagidaki gaydada toyin edilir:

(),
1
(0 v x<a
%:E, a<x<h
px=1""¢
c—x
. b<x<e¢
c—b 0
0 ;ox2>c a b c > X




1|x—e|™
L (x, c 5 rm) = cx-pI:_ _| | :|
2 =

44 (x)

Korporasiyanin geyri — solis ¢oxluq modelinin marhoalslor tizro qurulmasmda
aldigimiz klassifikatorlar asagidaki qaydada totbiq edilir:

Ogor gostaricilor sistemi ohomiyyatlorinin azalmast ardicilligr ilo toyin
edilmisdirsa, onda, shomiyyat saviyyasi 7, -nin qiymati

L _2(N —i+ 1)
" (N +1)N

I P -
Figbern qaydasi ilo miioyyon olunur.

ogor biitlin gostaricilor borabor ohomiyyato malikdirlorsa,
onda?; =1/ N -dir.

Korporasiyanin maliyys voziyyotinin qiymatlondirilmasinin matris metodu

totbiq edilmakls. g iflas riski soviyyasi

diisturu ilo miioyyan edilir (gj =0,9-0,2 (j—1)-dw).
Metodun totbiqi layihads yerina yetirilmoklo gostaricilorin cari savayyasini ifada

edon asagidaki codvoal qurulur:
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Variantlarin
adi

Meyva
Sirosi

Meyva
konservasi

tomat

Sirkoa

2010|2011

2010 | 2011

2010|2011

2010 | 2011

X1

Aksiya golir
doracosi

0.13

129 | 12.5

155 16

14 12

13 | 12.5

X2

Tam
golorlik
doracosi

0.12

97 | 93

11 | 11.72

7.8 | 9.2

9.5 9

X3

Satig golir
doracasi

0.11

4.1 | 4.44

26 | 2.7

28 | 33

X4

Operativ
monfaatin
doracasi

0.10

7.8 | 833

6.5 7

X5

Xalis
olmayan
monfaatin
doracasi

0.09

10 11

16 | 185

132 | 13

9.8 | 10.5

X6

Mal
ddvriyasinin
doracasi

0.08

45 | 4

4 | 2.16

58 | 55

48 | 5.2

X7

Sabit mal
dovruntin
doracasi

0.08

72 | 6.7

10 3.3

7.5 7

6.2 7

X8

Alacagin
dovrinin
orta
doracasi

0.07

56 60

40 30

53 56

56 | 60

X9

omtaalor
dovruntin
doracasi

0.06

10 11

45 | 4

4.2 4

X10

Sabit
xarclorin
tominat
doracasi

0.05

2.8 3

4.7 | 4.19

3.6 3

2.8 3

X11

Faiz
doracasi

0.04

72 | 64

6.9 | 855

5.2 5

6.6 | 55

X12

Aksiya
borcunun
doracasi

0.03

0.45 ] 0.48

0.44 | 0.37

0.47 | 0.47

0.52 | 0.52

11




X13 Bore — 16503| 04 | 046 041 | 04 | 06 | 045|049 05
doracosi

X14 | Anidoroco 002|145 |135| 12 [ 122082 09 | 09 | 09

xis| A ool 2 122123 2 1512 15 | 16
doracosi

Gostaricilorin cari saviyyasi

Dissertasiya  isinin  III  fosli.  “Investsiya  layihasinin  riskinin
qiymatlondirimasi” adlanir.

Burada effektivliyin vo investisiya layihosinin riskinin qiymetlondrilmosina
movcud yanagmalarm mohdudlugu arasdirilir. Layihonin effektiv  olmamasi

riskinin qiymatlondirilmasi metodu ils effektiv olmayan investisiyalar zonasi iigiin

0,G, < NPV,

— NPV.)?
G = NPV 6 NPV (G, < NPV,

2

_ NP _ NP

G, - N V‘);(Gz NPV (G, - G,), NPV, < G,(G ,< NPV,
S =
“ _ NP _ NP
G, - N Vz);(Gz NPV\) s« NPV, - NPV.), G, < NPV,(NPV, <G,
P _ 2

(G, — G,)(NPV, — NPV,) —W,NFVl <G, < NPV, <G,
(G, — G,Y(NPV, — NPV,),NPV, <G,

munasibati alinir.

Layihonin effektiv olmamasi riskinin soviyyosinin yekun qiymati
V&M= J'Igo(a )da
0

diisturu ilo toyin edilir (burada ¢ (a)= S - riskin daraco

(Gz _Gl)*(NPVz _NPVI)

funksiyasidir).
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Xiisusi halda mohdudiyyatin doqiq soviyyasi G olduqda ¢ () ligiin

o (a)=

0 :G > NPV,

G — NPV,

"L . NPV, <G<NPYV,
NPV, — NPV,

1 :G > NPV,

dusturu miioyyan edilir.

(D

V&M investisiya risknin doracasi {igiin ifado asagidaki kimi tapilir:

V & M=

Burada

G-NPV,,

0,G< NPV, |
R*1+ %
a,

In(l-a,)), NPV,, <G < NPV,,,

1_
I—(=R)y*(1+ %

1

1,G> NPV, .

R={ NPV, — NPV,

1

b

,G< NPV

G>NPV,, .

0,G< NPV,
G- NPV

NPV, <G(NPV,,

NPV, — NPV,
={1,G= NPV,
NPV, -G

v

NPV, — NPV,
0,G> NPV,

, NPV

av?

<G < NPV,

13

*In(1-a,)), NPV, <G < NPV,

)

max ?

3)
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(1)-(4) ifadolori asagidaki xiisusi hallar tigiin todqiq edilir:

1. G=NPV __ (on asagirisk) halndaR=0, ¢, =0, G =NPV___ vo V&M =
0-dur.

2.G =NPV  (ortarisk) @, =1,R=(NPV__ -NPV _)/(NPV__ -NPV )

min

halinda V&M = ( NPV __ - NPV )/(NPV__ - NPV __ )-dir.

3.G=NPV __ (on yiiksok risk) halinda P =0, o, =0, G' =0 vo V&M = 1-dur.
Ogor laythonin NPV-si iicbucaqsokilli qeyri—solis ododdirso ( NPV min ,

NPV ,, , NPV max ), onda RE layiha riski
RE= IgD((X)d(X (5)
0

diisturu ils toyin edilir.

Burada
0 : NPV, <0,
— NPV,
a)=——" "L __.NPV,<O<NPV,, a=[0] 6
ola) oV eV 5 a=[o]] (6)
1 ; NPV, <0

NPV =NPV_ +a*(NPV, —NPV,, ),

NPV ,=NPV, —a*(NPV, —NPV,), 7

a, =—NPV,, (NPV, — NPV, ).

Onda (5) asagidaki soklo malik olur:

RE = Igo(a)da = Iﬂd(x =
0 0 q(l - Ol)
- NPV ., NPV, NPV,

av av

= + In ,
NPV . —NPV_. ~ NPV._ —NPV_. NPV, —NPV_

Qeyd edok ki,
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[=-NPV _ ,m= NPV, — NPV,

min

q = NPV, —NPV,, -dir.

min >
Qiymatlondirmanin simmetrikliyinin nazars alinmasina asason

_A-NPV, NPV, NPV, 1 i

RE @~ L -1)
2A 2A A2 2

Layihonin risk dorocasinin biznes-planin dayaniqliq omsalindan asililigi
miioyyan edilir.
Gostorilir ki, layihonin gobul edilo bilon riski 10%-o godordir. 10%-dan 20%-2
godor risk zamani sarhad funksiyasi miisahido edilir. 20%-don ¢ox risk zamani risk
funksiyas1 kaskin artir vo riskin 6zii gobul edils bilmayan olmaga baglayir. Riskin
qobul edils bilonliyinin bu qaydada qiymaotlondirilmosi asagidaki cadvoldoki

normativlora gatirir.

2 -nin giymoti Layihonin risk Layihonin risk-
doracasi statusu
0.44-1 <10% Qabul oluna bilon
‘ risk
0.25-0.44 10%-20% Sorhod riski
0-0.25 ~90% erul edi}e
bilmoyan risk

Diskret halda riskin saviyyasi va layihanin risk — statusu
. N-1
Risk=>"¢(a,))* Aa
i=l

diisturu ilo hesablanir.

NPV — nin verilmasinin dord halinin hor biri liclin investisiya prosesinin
naticolori izro NPV — nin gabaqcadan toyin edilmis G sorhod soviyyosindon asagi
ola bilocoyi imkani olaraq Risk (G) investisiyalar1 riskinin qiymotlondirilmosinin
doqiq va toqribi metodlar1 nozordon kegirilir.

Monsubiyyat funksiyalar1 {i¢lin
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X+ mh N, <x<N, oldugda,
Ny =Ny, Noin =N,
1 N,
x)= X+ ——, N,<x<N,_, oldugda,
‘uN() NO_Nmax Nmax_NO ’ 1
0, x—in digor qiymatlorinda.
G,
1 X+ =, G, <x<G, oldugda,
GO - Gmin min GO
(x)= 1 X+ G G, <x<G oldugda
‘uG GO _Gmax max _GO , ’ - ,
0, x—in  digoer qiymatlorinda.

ifadolori toyin edilir.

¢(a) risk funksiyasi liglin agagidaki diistur alinir:

1 (Aa+BY
. , 0<a<a,
2M - L a-1
pla)=
0, - nin digor giymatlorinda
Burada

A :(G_N)_(Gmax _Nmin) B :(Gmax _Nmin) M :(Gmin _Gmax)

L:(Nmin _Nmax)

¢(ar) funksiyast iigiin

1. 0<g(a)<1;
B? )
2. 02250 ola)=0(0)= ML ; Oglggﬂ ola)=gle, )= 0;

%y

3.0< I@(a)doc <1

0
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miunasibatlori 6danilir.

@lcr ) funksiyas [O; o, ]—da azalan funksiyadir vo onun qrafiki
asagidaki kimidir:

&,

Baxilan layihodos geyd edilon 4 mohsul {i¢iin riskin adadi hesablanmasinin
program tominati verilir. Homin mohsullarin risklorinin miigayisosi asagidaki

grafikdo niimayis etdirilir:

A@4)  AQ) A AER)

0.8
0.6 1
0.4

0.2

. I I . I | I
20 40 60 80 100 120 140

A@):sitko 9 12 1 21

AQ3):tomat 24 27 1 31

A(l): meyvosirasi 19 64 1 83
A(2): meyvo conservasi 68 80 1 148
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Risk doyori baximmindan sirko az risko malikdir vo investisiyaya daha
miinasibdir. Meyva konservasi ¢ox riska malikdir, lakin manfast baximindan daha
COX qazanir.

Baxilan totbiqi layihodo korparasiyanin strateji plani soviyyoasindo dissertasiya
isindo toklif olunan geyri-solis ¢oxluq modellori vo metodlar1 istirak edir. Bu
tsullar hom keyfiyyot, hom do komiyyat faktorlarinin qiymatlondirilmasine yaxsi

uygunlagir.
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AJIN DT AJIA ornel SEBAPJACT

HEYETKHWE MOJIEJIM IPUHSATHUA PEIIEHUSA B PUHAHCOBOM
AHAJIN3E

AHHOTAIIUS

Ha coBpemeHHOM »3Tame, B CBSI3M C pPa3BUTUEM BO BCEM MHpE
rOCYJapCTBEHHBIX MPEANPUATHH, KOMIIAHUH, OAHKOB, a TaAKXE YaCTHOTO CEKTOpa,
OJTHOM M3 BaXXHBIX MPOOJIEM SBISETCS MpoOieMa WHBECTUIUMN, U BBISBICHUS U
OLIEHKM BCEX, CBS3aHHBIX C HHUMHM PHUCKOB. BKiagpiBas [€HbI'M, WHBECTOP
MpeArnojaraeT MoJydeHHE MPUOBLIM B 3aBUCUMOCTH OT BJIOXKEHHs, B (opme
JIVBUJICHIOB, B BUJE MPOIEHTOB OT JOJTOBBIX 00S3aTEIBCTB, a TaKXkKe, B (opme
pocTa Kypca COOTBETCTBYIOUIMX HWHBECTHULHMOHHBIX CPEACTB. | TaBHOM 3amayen
(DMHAHCOBOTO MEHEKMEHTa KOPIOpPALMM SBJSIETCS MUHUMM3AIUS PHUCKOB
0aHKpPOTCTBAa, MAaKCHUMaJIbHOE  yHydllleHHe (UHAHCOBOTO  OJAroCOCTOSIHUS
kopnopauuu. [Ipobrmema ompeneneHus pucka OaHKPOTCTBAa aKTyallbHa Kak
JUIICOOCTBEHHUKOB, TakK WU JUIsi KpeAuTopoB. [lo sToi mpuumHe, HaXO0XICHHE
HauOoJee 1erIecoo0pa3Hoi, HaydyHO OOOCHOBAaHHOMMETOJMKH OIICHKH PHCKOB
BCETrJla HAXOJUTCA B IEHTPE BHUMAHHSI.

B okxoHomMmueckux Bompocax Hauboiee HEUCCICAOBAHHOW  SBISETCA
npoOriemMa HEYETKUXMOJACNEH NPHUHATHS pPEIIeHW Mpu (UHAHCOBOM aHaIHN3e
MPEANPUITHA U KOPTIOpAIuil U, B 0COOEHHOCTH, MPOOIeMa PUCKOB.

HccnenoBanue u ampoOaius HEYETKUXMOJEICH NPUHATHS PEIICHUA Tpu
(MHAHCOBOM aHalM3€¢ B IKOHOMHUKE, OCOOCHHO, MPOOJIEMbl PUCKOB, M3MEpPEHUE
3 PEKTUBHOCTH WX HSKOHOMHYECKOW JACATEIHHOCTH Ha OCHOBE MeToJa COQT-
KOMITBIOTHHTA 00€CIIeYrBAET MPABUIIBHOE TIJIAHUPOBAHUE MHBECTULIHMA.

B mumccepraumum ucciaeoBaHbl pa3iMYHbIE MAapaMeTPbl WHBECTHIIMOHHBIX
PUCKOB, U TEOPETUYECKUE U METOAOJOTMYECKUE AaCIEKThIMOAEIEH MPUHATHUS
pEelIeHUI, OmpeAeNieHbl OCOOCHHOCTH MOJEJCW TMPUHATHA PEHICHHH B
MHUKPO3KOHOMHUKE, MTPOJEIIAH aHAIU3 CYILIECTBYIOIIUX MOJENEH W OmpeaesieH
BEKTOP HX YCOBEPIICHCTBOBaHUsA. Takke, MCCIEIOBaHbl HEYETKHE MOAXOAbl U
napamMeTpbl 3TUX MOJIEIEH,BBICTPOSCHBI MOJEIN PUCKAa Ha COPT-KOMIBIOTUHTOBOM
OCHOBE, H3Y4YE€HA pOJIb BIWSIHUAS HEYETKUX MOJEIEH NPUHATUS PELUICHUHA B
DKOHOMHUKE Ha  yBenudeHHe OS(PPEKTUBHOCTM  WHBECTUIIMOHHBIX  BHJIOB
JESTENBbHOCTH, PACCMOTPEHBI TMPOOJEMBI TMOCTPOCHHUS HEYETKUX  MOJENIeH
MPUHATHUS PEIICHUHN MpU PUHAHCOBOM aHAIN3€ KOPIIOPAIIHA.
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ALI ESHGHALI ZEBARDAST
FUZZY DECISION-MAKING MODELS IN FINANCIAL ANALYSIS
SUMMARY

In modern era all over the world investment and determination of its risks,
evaluation which are related to the development of state enterprises, companies,
banks and private sectors are very important issues.While investing, investors
anticipate getting their profit in the form of dividends on equity, interests on
obligations, as well as in the form of growth rate of appropriate investment
instruments.

The minimization of bankruptcy risk, maximum improvement of finance state
of corporation is the primary task of finance management of corporation. The issue
of risk of bankruptcy degree determination is important both for owners and
creditors of the enterprise. For this reason, any scientifically reasonable method of
risk assessment is in their interest.

In economic issues fuzzy models of decision-making, especially risk issues
are one of uninvestigated spheres in the finance analysis of enterprises and
corporations.

In economics fuzzy models of decision-making in finance analysis,
particularly investigation and application of risk issues, measurement of their
economic activity efficiency on soft computing basis provide the correct planning
of investments. In this dissertation were investigated various parameters of
investment risks and theoretical models of decision-making, methodological
aspects, were determined application features of decision-making model in
microeconomics, were analyzed and determined areas of improvement of existing
models, were accomplished fuzzy approaches and parameters of this model,
investigation of risk soft computing-based model building, was studied the role of
fuzzy decision-making model in the increase of investment activity efficiency in
economic issues and were considered issues of fuzzy model building of decision-
making in finance analysis for corporations.
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