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E. A. UeaHoea — marucTpaHT kadhedpbl byxrantepckoro yyeTa, aHanuaa v ayauta
W. B. MeaHosa (kaHI. 3KOH. HayK, [OL|.) — HAyYHbI PYKOBOAUTESb

IKCMNPECC-AHANU3 ®UHAHCOBOIO COCTOAHUA
Ana OnPEAENEHUA BO3MOXHOIO BAHKPOTCTBA NMPEANPUATUA

[Ins oueHKM coCTOsHMA MpMbI HEOBXOANMO NPOaHanNM3MpoBaTh AaHHLIE O MaTepuanbHbIX 3anacax.
[Mo4o3puTENBHO He TOMbKO YBENMYEHWe 3anacoB, KOTOPOE HEPEAKO O3HaYaeT 3aToBapyBaHWe, HO U pesKkoe
NX CHKeHwue. MocneaHne MOXET 03Ha4aTb nepebon B NPOU3BOACTBE M CHABXEHUN, UMETb CMEACTBUEM HE-
BbINONHEHNE 0053aTENLCTB MO MOCTaBKkaM. Bcskue peskne W3MEHEHWS B WHBECTULUMSIX, B TOBApHO-
MaTepuasnbHbIX 3anacax roBOpST 0 HECTabubHOCTM NPOU3BOACTBA.

BoobLue, Heo6x0aMMO KOHTPONMPOBaTb TEHAEHUMM K TMKBUAHOCTM NPeAnpusTIs, TO eCTb ero cnocob-
HOCTW BbINOMHWTL Tekylme obs3aTenscTea. [0BOAOM ANS AOMOMHUTENbHBIX WM3bICKAHWUIA LOIMKHO ObITh He
TOMNbKO CHIKEHWE NIMKBUOHOCTY, HO U1 €€ Pe3koe NOBbILLEHME.

Co cTOopoHbI NaccuBa 6anaHca curHanom Hebrnarononyums MOXeT ObiTb yBeIMYeHNe 3a[0MKEHHOCTH
NpeanpusTMS CBOMM NOCTaBLUMKAaM W KpeaMTopaMm, CTapeHne KpeAMTOPCKUX CHETOB, sBHast 3aMeHa aebutop-
CKOM 33[0MKEHHOCTM KPeaMTOPCKON 3a40SMKEHHOCTbI0. Bonee noapobHbI aHanua MOXET BbisBUTb Hebnaro-
NPUATHbIE U3MEHEHWSI B MOMNUTUKE KPEOMTOBAHWS MO OTHOLLEHWIO K MPEeAnpUATUO CO CTOPOHbI OTAEMbHbIX
KPEeaWUTOPOB U MOCTaBLUMKOB. YBENMYEHNE 3a[0MKEHHOCTU CyXaLM, akuuoHepam, (oMHaHCOBbIM OpraHam
[OMKHO CMYXMTb NOBOAOM AN 6ECNOKONCTBA O HECOCTOSATENBHOCTH [2].

CtaTbM C4eTOB 0 JOXOAAX M NPUBLINK NPEANPUATUS TaKKe MOTYT CUrHaNM3MpoBaThb 0 Hebarononyymu.
[noxo, korga cHkaeTcs 0bbeM Npogax, HO M NOQO3PUTENEH KX BbICTPbINA POCT. MNocneaHee MOXeT 03HavaTh
yBENUYEHNEe [ONTOBbIX 0053aTeNnbCTB, MOBbILEHUE HANPSHXKEHHOCTU C HANMMYHOCTBI. BECrnoKoMCTBO Takke
MOXET BbI3BaTb yBESIMYEHNE HAKMaAHbIX PACXOAO0B U CHKEHUE NPUBbLINK, ECNN OHO NPOUCXOAMUT MEANEeHHee
pocTa Npoaax.

OpHako ans akcnpecc-aHanuaa (UHAHCOBOIO COCTOSIHUS XO3SNCTBYIOLLEro cybbekta noTpebHOCTb B
BOnbLWMHCTBE M3 HUX OTNagaeT. PaccMOTpUM TPpU OCHOBHbBIX NOAXO0A4A K MPOrHO3MPOBaHWIO PMHAHCOBOO CO-
CTOSIHUSA C NO3MLMN BO3MOXHOMO 6aHKPOTCTBA NPeanpUsiTUS:

1. PacyeT uHaekca kpeauTocnocobHOCTH.

10T MeTOA npeanoxeH B 1968 rogy n3BeCTHbIM 3anagHbiM 3KOHOMUCTOM ArbTMaHOM.

VIHOeKe KpeamTocnocobHOCTH NOCTPOEH C MOMOLLBIO annapaTta MynbTUNNKAaTUBHOTO AUCKPUMUHAHTHO-
ro aHanmu3a 1 no3sosseT B NepBOM NPUOMKEHNN pasnennTb X03AMCTBYOWME CYObeKTbl Ha NOTEHLMANbHBIX
BaHKpOTOB 1 HEGAHKPOTOB.

IMpun nocTpoeHun nHaekca AnbtMaH obcnegosan 66 NpeanpUATHAA NPOMBILLAEHHOCTM, MOSIOBMHA U3 KO-
TOpbIX paboTtana ycnewHo B nepuog mexay 1946 rogom n 1965 rogom, a nonosKHa 13 KOTOPbIX 06aHKPOTK-
nacb. OH Takke uccnenosan 22 aHanUTUYecKkux koadhuumeHTa, KoTopble MOrnn ObITb NOME3HbI ANs NPOrHO-
3MpPOBaHNS BO3SMOXHOMO BaHKPOTCTBa.

113 aTvx nokasaTenen oH otobpan 5 Hambonee 3HaYMMbIX AN NPOrHO3a WU MOCTPOWN MHOTOaKTOPHOE
PerpeccroHHoOe YpaBHEHKE.

Takum 06pa3om, nHaekc AnbTMaHa npeacTaBnseT coboit hyHKLMIO OT HEKOTOPLIX NoKasaTenei, xapak-
TEPU3YHOLLMX SKOHOMUYECKMIA NOTEHLMAnN NPeanpusTAS U peaynbTaTbl ero paboTbl 32 UCTEKLLNIA NEPUOL.

B obLem Buae nHAeKC KpeanTocnocobHOCTH (Z) UMeeT BUA;

Z = 3.3K, + 1.OK, + 0.6K; + 1.4K, + 1.2K; ,rze
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CofcTEeHHBIN KanHTan (peIHOYHAA OLEHKA)
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KpuTinyeckoe 3HaveHne nHaekca Z paccuutbiBanoch ArbTMaHOM MO AaHHLIM CTaTUCTUYECKON BbIGOP-
Kn 1 cocTaBuno 2.675. C aTON BENUYMHONA CONOCTABSETCS PAaCYETHOE 3HAYEHNe MHAEKCa KpeauTocnocobHo-
CTW NPeanpuaTUS. 3TO NO3BOSISET NPOBECTU rPaHNULly MeXZy NpeanpuaTUaMA 1 Bbicka3aTb CyXAEHUE O BO3-
MOXHOM B 0603pumMom Byayiiem (2 —3 roga) 6aHKpoTCTBE 0AHUX (Z MeHbLUe 2.675) 1 4OCTATOMHO YCTONYM-
BOM (DMHAHCOBOM MONOXEHNUM ApYrux (Z 6onblue 2.675).

M3BecTHbl 1 apyrie nogobHble KpUTepuu, B YaCTHOCTW, GpuTtaHckue yyeHble Tadnep v Tuwoy nped-
noxunu B 1977 r. YeTbIpeX(HakTOPHYH NPOrHO3HYIO MOZESb.

[MpuBeaeHHas METOAMKA UMeeT OfMH, BeCbMa Cepbe3Hblil HEJOCTaTOK — MO CYLLECTBY €€ MOXHO pac-
CMaTpWBaTh NNLWb B OTHOLIEHWW KPYMHBLIX KOMNAHUIA, KOTUPYIOLLMX CBOU akUuu Ha Bupkax, UMEHHO A5 Takux
KOMMaHWI MOXHO MONYy4nNTb OBBEKTUBHYIO PIHOYHYHO OLEHKY COBCTBEHHOrO KanuTana (nokasatens Ks) [3].

2. Vicnonb3oBaHue cUcTeMbl hopManm3oBaHHbIX, HEPOPManMU30BaHHbIX KPUTEPUEB;

PacueT kpeguTocnocobHOCTM B Hanboree 3aKkOHYEHHOM BUAE BO3MOXEH ANS NUL U KOMMaHUIA, KOTU-
PYIOLLMX CBOM aKLMK Ha POHAOBbIX Bupxax. Kpome TOro, OpueHTaums Ha Kakom-To OAMH KPUTEPUIA HA NPaKTu-
Ke He Bcerga onpasgaHa. [103ToMy MHOrMe KpynHble ayauTopckue upMbl U Apyrue KOMMaHu1, 3aHUMa loLwm-
ecs aHanuT4eckuMm 063opamu, NPOrHO3MPOBAHWEM M KOHCYNbTUPOBAHWEM, UCMONb3YIOT AN CBOWX aHanu-
TUYECKMX OLIEHOK CUCTEMbl KpuTepueB. besycrnoBHO, B 9TOM €CTb 1 CBOW MMHYCbI - ropasgo nerdye NpuHATL
peLLeHne B YCMOBUAX OOHOKPUTEPUATIbHON, YEM B YCIOBUSX MHOMOKpUTEpUanbHOM 3agadun. Bmecte ¢ Tem
noboe NpoTeCTHOE peLueHne NoLoBHOMo poaa He3aBMUCUMO OT YMCna KpUTEPUEB SBNSETCS CyObEKTUBHBIM, a
pacCUYMTaHHble 3HAYEHWUS KPUTEPUEB HOCAT CKOpEEe XapaKTep MHGopMauuy K pa3MblLlLIEHo, Hexenn noby-
LUTENbHbIX CTUMYIIOB ANS NPUHATUS HEMEANEHHbBIX PELLEHUI BONIEBOIO XapakTepa.

dopmanu3oBaHHble Moaenu 6asnpyloTca Ha (PUHAHCOBBLIX AAHHBIX W BKIIOYAKOT ONEepUpoBaHUE HEKo-
TOpbIMK KO3hprumeHTamn. PopManm3oBaHHble MOAENN Yalle ONepUpPYIT AaHHbIMU yxKe 06aHKPOTUBLUMXCS
KOMMaHui, NPUYEM KOTNMYECTBO PUHAHCOBBIX M MPOYMX KOSMPULMEHTOB SOCTUrAET HECKOMNbKUX AECATKOB:

—  TOBTOPSIOLLMECS CYLLECTBEHHbIE NOTEPU B OCHOBHOM MPOM3BOACTBEHHON AESTENBHOCTY;
—  MPEeBbILLEHNE HEKOTOPOTO KPUTUYECKOTO YPOBHS MPOCPOYEHHO KPEAUTOPCKON 3af0MKEHHOCTY;
—  YCTOMYMBO HU3KME 3HAYEHNS KOIDDULNEHTOB NMKBUOHOCTY;

—  XpOHWYeckasi HexBaTka 060POTHbIX CPEACTB;- YCTONYMBO YBENWNYMBAIOLLASACS 10 ONACHbIX Npeae-
OB 10N1S 3aeMHbIX CPEACTB B 00LLE CyMMe UCTOYHUKOB CPEACTB;

- HenpasuibHaa penHBEeCTULIMOHHAA NOJTIUTUKA,

—  BbICOKWI YAeSbHbI BEC NPOCPOYEHHOI AeOUTOPCKON 33A0MKEHHOCTH, U Ap.

B otnnume ot hopMann3oBaHHbIX, UK KOMMYECTBEHHBIX, METOAOB B NPOrHO3MPOBaHUM BaHKpOTCTBa B
KayecTBE CaMOCTOSTENbHOMO Bioka MOXHO BblAeNNTb HedhOpMannu3oBaHHbIE, UK Ka4eCTBEHHbIE METOABI.
OHW OCHOBaHbI Ha M3yYeHWUN OTAEMNbHbIX XapaKTEPUCTUK, NPUCYLLMX OU3HECY, pa3BMBatOLLEMYCS MO Hanpas-
neHuio k BGaHkpoTcTBy. ECnn ans mccreayemoro npeanpusTus XapakTepHO Hamnmune Takux XapakTepucTyk,
MOXHO [aTb 9KCMEPTHOE 3aKMtoyeHne 0 HebnaronpusaTHbIX TeHAeHUMsX ero pa3suTus. K Hechopmanu3osaH-
HbIM KpUTEPUSAM OTHOCSTCS:

—  BbIHYKOGHHble OCTAHOBKMA, & TakKke HapyLeHUs PUTMUYHOCTM  MPOWU3BOLACTBEHHO-
TEXHOMOrMYECKOro NpoLecca;

- HeJoCTaTo4vHad LI,VIBepCI/I(*)MKaLl'I/IFI JeATesIbHOCTU npeanpuaTna, 1.e. YpedmepHad 3aBUCMMOCTb
(bI/IHaHCOBbIX pe3ynbTaToB AeATENbHOCTN NPEAnPUATUA OT KaKOro-To OAHOIO0 KOHKPETHOIO NPOEKTA,

—  HeapdeKT1BHbIE JONTOCPOYHbIE COrMaLLeHns, u ap.



He BCe M3 pacCMOTPEHHbIX KpUTEPUEB MOTYT BbITb paccynTaHbl HEMOCPELCTBEHHO NO AaHHbIM Byxras-
TEPCKON OTYETHOCTU, HYXHa JONOMNHUTENbHAsA MHdopMaums [1].

3. [MporHo3mpoBaHue nokasaTenemn nnaTexecnocobHoOCTM.

HaunHas ¢ auBaps 2001 roga ®epepanbHoit cnyx6o Poccum no ¢UHAHCOBOMY O3LOPOBMEHMIO 1
BankpotcTBy (PCPO) B Liensx obecneyeHns eaMHOro MeToANYECKOro Noaxoaa BeeaeHsl Metognyeckue yka-
3aHuS NO NPOBEAEHNI0 aHann3a (MHAHCOBOrO COCTOSIHUS OpraHu3aLuin. B COOTBETCTBIW C 3TUMM yKa3aHWAMM
ONS OLeHK NNaTexecnocobHOCTU 1 (IUHAHCOBOM YCTOMYMBOCTU OpraHu3aLi paccyuTbIBAKOTCS criedytoLme
nokasaresnu:

1. CreneHb nnatexecnocobHocTn obLas (K,) — paccunTbIBAETCA Kak YacTHOe OTAENEHUs CyMMbI 3a-

eMHbIX CpeCTB (00513aTeNbCTB) NPEANPUSTUS HA CPEAHEMECSAYHYHO BbIPYYKY:
K. — AO+KO _ 590+6%0

) ¥, '

roe Kl — CpeJHeMecCAYHaaA BbIPyYKa, KOTOpada pacCHNTbIBAETCA KaK OTHOLLEHUE BbIPY4KK (Bblp), I'IOJ'IyquHOVI
Brip

opraHu3aLien 3a 0T4eTHbIN Nepuos, K KONM4YeCTBy MecsLes B oTyeTHOM nepuofe (T): Ky = -

lMokasaTenb cTeneHn obLien nnaTexecnocobHOCTU xapakTepuayeT OOLLy0 CUTYaLMI0 C nnaTexecno-
COBHOCTBIO NpeanpuaThs, o6bemMamm ero 3aeMHbIX CPeACTB U CPOKaMy BO3MOXHOTO MOralleHnst 3a40SKeH-
HOCTW MpeanpuaTus neped ero kpegutopamu. CTpykTypa LONrOB U Crnocobbl KpeauToBaHUs NpesnpusTius
XapaKTepuaylTcs pacnpeaeneHnem nokasarens «cTeneHb NnaTexecnocobHoCTM 0bLasn» Ha KoaPULMEHT
3a0MKEeHHOCTH MO KpeauTam HaHKOB W 3aMMam, ApYriM OpraHusaumsam, UckanbHON CUCTEME, BHYTPEHHEMY
ponry.

2. KoadppuumeHT 3a0mKeHHOCTI No Kpeautam GaHKoB W 3aiMam (K;) BbIMMCMNAETCS Kak YacTHoe OT

[eNeHst CYMMbI JONTOCPOYHbIX MACCUBOB U KPATKOCPOYHBIX KpeauToB HaHKOB M 3aiMOB Ha CpeaHEMECSHHYIO
BbIPYYKY:

I{g — .:D+_Ijip3:12-2 _ SQEI_ZI-EIE.
Sie! Sie!

3. Koath(nLMEHT 3af0IMKEHHOCTN APYIMM OpraHu3aLmnam (K ) BbIMUCIIAETCS KaK YacTHOE OT JereHus
CyMMbI 06513aTenbCTB Mo cTpokam HanaHca «1ocTaBLLyMKK U noapsaunkny, «Bekcens k ynnate», «3agomkeH-
HOCTb nepef A0YEPHUMM 1 3aBMCUMbIMM 0BLLECTBAMMY, «ABaHCHI NOMy4YeHHbIE» W «[1poyne KpeauTopbl» Ha
CpeaHeMecsYHyto BbIpyYKy. Bce nepeuncnerHble cTpoku 6anaHca gyHKUMOHAmNBHO OTHOCATCS K 0bsi3aTenb-
CTBaM NpeanpuaTua nepes npsmMbIMi KPEAUTOPAMI UMK €€ KOHTpareHTamu:

K, = K3+Kp3nK _ 621+622+623+627+628+610
__1 — ~ — .

Ky Ky

4. KoapdpuumeHT 3a0mKeHHOCTU ucKkanbHoOM cucteme (K =) BbIMUCIAETCA Kak YacTHOe OT [eneHuns

CyMMbl 00513aTENbCTB NO CTpokaM BanaHca «3ad0MmKEHHOCTb Nepen rocyaapCTBEHHbIMI BHEBMKETHBIMM
thoHgaMmy 1 «3afoMmKEHHOCTb Nepes BIMKETOMY» Ha CPEAHEMECAYHYIO BbIPYUKY:

K 623+626
3 K,

5. KoahdmumeHT BHyTpeHHero fonra (K ;) BbIMUCIAETCH Kak 4acTHOE OT [eneHns cymmbl 06s3a-

TENbCTB MO CTPOkaM GanaHca «3afomKkeHHOCTb Nepes NepcoHarioM opraHu3aumny, «3afaomkeHHOCTb y4acT-
HUKaM, y4peauTensm no BbinnaTte A0X040B», «[oxoabl byayLmx nepuonosy, «Pesepsbl NpeacToALLIMX pac-

X040B», «MNPoYne KpaTKOCPOYHbIE obs3aTenbcTBa» Ha cpeHEMECAYHYIO BbIPYUKY:
K. —— 624+630+640+630+660
6 I .

g

Obuwlas cTeneHb nnaTexecnocobHOCTM M pacnpedeneHne nokasartens no Buay 3a40SPKEHHOCTM nped-
CTaBNsT coboil 3HaYeHNs 0053aTenbCTB, OTHECEHHbIE K CPEAHEMECSYHOI BbIpyYKe NPeanpusTis, U siBns-
loTCS NokasaTensiMm 060payMBaeMoCTM N0 COOTBETCTBYHOLEH rpynne 06s3aTensCTB npeanpustus. Kpome
TOTO, 3TV MOKa3aTenu ONpedensioT, B Kakue cpeaHue CPOKM NPeanpuUsTUEe MOXET paccuMTaThbCst CO CBOMMM
KpeauTopamu Npu YCHOBIUW COXPaHEHNS CPEHEMECSYHOI BbIPYYKM, MOMNYYEHHON B AaHHOM OTYETHOM Nepuo-
i€, ecrn He OCYLLECTBNATb HUKAKMX TEKYLLMX PacXOA0B, a BCHO BbIPYYKY HANPaBnsTb HA pacyeTbl C KpeanTo-
pamu.



6. CTeneHb nnaTexecrnocobHOCTM MO TekyLM 0Bs3aTenscTBam (K-) ONpeaensercs kak OTHOLIEHWe

TeKyLUMX 3aeMHbIX CPEACTB (KPaTKOCPOUHbIX 0053aTENbCTB) NPEANPUSTIS K CPEAHEMECSHHOI BbIpYYKe:
. KO _ &30
K. = -'-_:I. = 1_1 .
3T0T nokasaTenb XapakTepuayeT CUTyaluto C TeKyLien NnaTexecrnocoBHOCTbI0 NpeanpusTusi, obbe-
MaMU KPaTKOCPOUHbIX 3a€MHbIX CPEACTB 1 CPOKaMU BO3MOXHOIO MOralleHns TekyLUe 3aA0mKeHHOCTM npea-
NpUATUS Nepes ero KpeamTopamm.
PacccMoTpeB npeanpusiTie ¢ TOYKM 3peHUst BblLLenepeyncrneHHbIX Noaxoa0B, MOXHO CaenaTh BbIBOA O

(hMHAHCOBOM COCTOSIHUM MPEANPUSTUS U BO3MOXHOCTM €ro 6aHKpOTCTBA.
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