
3.A. 1\lluxnii.no6CKaR 
<Pu11ua11 EI'3Y (;1o6pyiicK) 

Af1AJIH3 ,aHArHOCTHKH BEPORTHOCHI liAHKPOTCTllA 
OPr AHH3AU.mf IlPOMhlllIJIEHHOCTif 

CTa6HJibHOCTb 3KOHOMHKH rocy.o.apcTBa HeB03MO)!(HO 6e3 $HHaHcoeoi1 ycToH

'iKBOCTH opramiJaUHH npoMLTIIIJlCHHOCTH. CepbeJHhJe HapyweH1u tj;JHHaHcoeou yc

TOWmBOCTII MO)!(C'f CTaTb npH'iHHOH 6aHKpOTCTB8 npe.o.npIDITHJI, rI03'IOJ.fy B8)!(H0 

BOBpeMJI BbUIBHTb p8.3Mephl KpH3HCHOro p8.3BHTHJI. flo.o. fiBHKpOTCTBOM Clf•HHMaeTCJI 

CH'l)'aQHJI, B COOTBeTCTBHH c )l,eKCTB}'IOlllHM 3BKOHOD,aTenbCTBOM, CBlJ38F. HM c He

.nOCTaTO'IHOCThlO lll<THBOB B .'IHKBH.l(HOH <j>opMe, Hecnoco6HOCTh npe.zmp: IJITWI Bbl

nonHJl:Tb 06J1JaTenr,cTea nepe.o. 610,1r>1<eTOM 11 yJioBJieTsOpHTb s ycrnHOBJltHHbrK JJ.nJI 

3Toro cpoK npe,ll.'bJIBneHHble K HeMy co CTOpOHhl Kpe.L(HTOpOB Tj)e6osattHJI . 

Tip11 Jl}farHOCTI!Ke 6aHKpOTCTBB npe.ZJ.ITPWITHJI nocne.o.oearenhlIO pelllalOTCJI 

cne.L(}'IOmHe sonpochl : HCCJJe.ZJ.YeTCJl qnittaHcosoe cocTOJIHHe npe.o.npKllrn:1 c ueni.IO 

paHHero o6Hap~eHHJI npH3HaKOB Kp113HCHOT'O pa3BHHUI, orrpe.neJUITCJI 1Aacurra6b1 

KpH3HCHOro COCTOffilHJI npeJinpWITHJI, H3~aJOTCll OCHOBHhJe cpalC'ropbl, o t iycnoBnH

BalOUIHe KpH3HCHoe pa1BHTHe . Borrpoc JlHKBH.ll.aQHH (JaKpb!THJJ) H 6aHKp.iTcTsa 11s

n11e-rc11 cnmKHblM npouecCOM, !lOCKOnbK)' 8 CBUH c 3THM Heo6XO,!l.HMO Ollt'HHTb rrpo-

6neMbl, K8Cal01UHCC.ll 8HaJ1H38 cpHH8HCOBOi{ crpaTCfHH, 060CHOB8Tb Heofo:OMMOCTb 

npeKpameHHJI )\ellTeilbHOCTH npC.ZJ.TIPHJITHJI Hm! HaMeTMTb B03MO)!(HOC'fb ero OJ)lO

posn eHH.11. B TeopHH 11 npaKTHKC H3BCCTHhl HCCKOJibKO IlOJl,XO)lOB K 3'·{COepTHOH 

oueHKe sepolITHOCTH 6attKpoTCTBa, Bblp8)!(aIOIUHXC.ll B HCilOJll.30B8HIDI CM( TeMb] pa.3-

JTH'IHhlX noKaJaTeneli. OcttoeonoJiaraiom11M s npaKTm<e TIO.!lXOJlOM ouem:H aepoHT

ttocnt 68HKpOTCTBa llBJI.lleTC.ll HCil0Jlh3088HHe orpaHH'JeHHoro KOJIH"IOCTJ ia IlOKa3a

TeneH: 3TO MeTO~ Ko3$$HnHeHTOB, npHMeH.ReMbie }1)1.ll pac<JeTa onpe.nt JieHH.ll He

COCTOllTeJibHOCTH rrpe.n.npIDlTHH, K03cl>cllHUHeHT TeK)'meK JIHKBH,!l.HOCTH, )(OJ<i>cl>HUH

eHT o6ecne'l:eHttocTM co6cTBeHHblX cpe.ncTe, K03tj;Jqnnu1eHT soccmttoBITe;{HJI (YTPa

Tht) nnaTe>Kecnoco6HocTH. 

HaK6onee Jcl>cl>eKTHBHbIM no.nxo.noM K npornOJy 6aHKpOTcTBa np(~J\IlpHJITH.ll 
llBil.lleTCll MHoroq11cneHHbIB J(HCKpHM'HH8HTHblH aHaJlHJ, OCHOBaHHbrH Ha 1¥eTO)lHKax, 

pll3pa6oTaHHbIX Jana,nHhIMH JKOHOMHCTaM'H {AnLTMaH, TaclJcl>rrep, flKc) KOTOpb!i'.1 

IlOJBOJIJleT onpe.n.eJIHTb yposeHb pHCKa 6aHKpOTCTBa OJIHHM 'iHCJIOBblM 3,-13qeaHeM, 

'ITO Il03BOJlJleT ou.eHHBBTb cpHHaHCOBOe COCTO.llttHe 6onblnoro 'IHCJta npero:;pH>lTHM. 

flpocl>eccop furo-HopxcKoro yttHeepc1neTa AJTbTMaH Hccne.ZJ.OBa.Jt 22 cpHttaHco

BbIX K03cl>cl>HUHeHTa H Bb16pan H3 HHX 5 J]JI.ll BKRIO'feHHJI B OKmJ'faTeJibH)'IO MO)lCJib 

onpe.neneH.H.11 Kpe.n1nocnoco6HocTH cy6oeKToEI XOJJl.HCTBOBaHH.11: 

Z = l,2Xl + l,4X2+1,3X3 + 0,6X4 + I,OX5, (l) 

r11e Xi - co6CTBe1111blii o6opomhili KanHTaJi/cyMMa aJCTl!lloa; X2 - 11epacnpe11e11eHJ•WI (pe1n1ee
CTi!poea1111aJ1) npK6bUILlc}'MMa a.JCT11eoe; X3 - nprt6blnb no yruian1 npo1.1e1IToa/c}'M. Aa aKTK11oe; 
X4 - pLmO'ltlaJI croRMOCTh co6CTBe1rnoro KanHT.illa/JaeMnhlli KaIJHTan; XS - .:>6oeM T·JlO,l.lll)I( (BLI· 

PY'U<aYcYMMB a.KTllBOB. 
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EcnH JHa'leHHe Z < 1,81, TO :no npHJHaI< nblcoxoH BepOllTHOCTH 6amcpoTcTsa, 
ror.na xax JHa'iCHHC z > 2,7 H 6onee CBH)lCTeJlbCTByeT 0 MaJJOH ero sepol!THOCTH. 

DoJ,nHee B 1983 r. Anl>TMall noJiyt!HJl MO.llH<!>HUHPOBaHHI>IH sapHaHT CBOeH 
<t>opMyJlbl .nm• KOMnaHHH, aXl.(HH KOTOphlX He KOTHpOBanHCh Ha 6Hp:l1Ce: 

Z = 0,717Xl + 0,847X2 + 3,107X3 + 0,42X4 + 0,995X5, (2) 

r11e X4 - B JlatfHOM cny'lae onpe.llCJIJICT 6BJJatfCOllYJO CTOHMOCTb co6cTBCHHOro KanHTalla/JaeMHblH 

KaJ!HT3.IJ . 

Cpe.nttee JHa'teHHe paatto 1,23. 
B 1972 r. JIHc pa3pa6oTaJI .llHCKpHMirnaHTH)'lO Mo.nen1> .ll)UI Be.1IHxo6p1mtHHH: 

Z = 0,063XI + 0,092X2 + 0,057X3 + 0,001X4, (3) 

riie XI o6opombrl! KarutTMlc)'MMa a~mos; X2 - npH6bL'lb OT pca.rut3BUKHlcYMMa axTI111011; 

XJ - trepacnpeJleneHHaJI npM6&UuJc)'MMa BKTI1Bos; X4 - co6CTBeHHbllt ICamtTM/JaeMHbllt Kanwran . 

B npHse.neHHOM ypasttemrn npe.nen1>Hoe 3Ha'teHHe onpe.nerretto xo-
3cp<f>HUHCHTOM 0,037. 

B 1997 r . Tacpqmep npe,nno:lKHn cnell)'JOmee ypaaHeH.He: 

Z = 0,53Xl + 0,13X2 + 0,18X3 + 0,16X4, (4) 

r11e XI - npR6bUlb o·r peanH3auHHIKpanmcpolfili.1e o6Jl33TellbCTBa; X2 - o6opomwe aKTH· 

shilcYMMB o6uaTCJlbcTB; XJ - Kpanmcpo'iHble o6ioare;u,cTBa/cyMMa aK"Casos; X4 - s1>1pyq. 
KllfCYMMB axTllBOB. 

EcJIH seJIK'iHBa z > 0,3, 31'0 CBR,nCTeJil>CTBYeT 0 TOM, 'ITO y qmpMbl HeITJlOXJ!e 
.nonrocpoqHblC nepcneKTHBl>I, ecrrH Z < 0,2, TO 6aHKpOTCTBO 6onee qeM sepollTHO. 

A HaJIH3BepOl!THOCTH 6 aHKPOTCTBa OAO K « "paCHblH nmuesHK» Ja 2010 r. 
llfHJlCKC A.%TMBHB <I>opMyrra Trut>cprrepa Ypanueu11e lIHca 

Z=0,717Xl +0,847X2+ 
Z=0,53XI +O, J3X2 + Z = 0,063X l + 0,092X2 + 

+ 3,107X3 + 0,42X4 + 
+ O,J8X3 + 0,16X4 + 0,057X3 + O,OOIX4 

+ 0,99SXS 
4,2061 1,0507 0,0707 

1,23 < 4,2061 0,3 < J,0507 0,037 < 0,0707 

MH.neKC AnhTMaHa He .ll011:lKeH 6hITh HH:lKe l,23, B HarneM CJI)"Iae OH COCTaBRJI 
4,2061 . CJ1e.nosaTeJ11>HO, sepmlTHOCTb 6aHKpOTCTBa OAO <<l<pacHDIH nHUlCBHX» Mana. 

OnTHManhHoe JHalfeHHe KH11eKc Ta<t><j)Jlepa ,11.orr:lKHo 61>1TL He HH:lKe 0,3, 
e OAO «KpacHhlH n11mes11x» oH cocTaBHJI 1,0507. '.fro, s ceo10 oqepe.zu,, CBHJJ.e
Ten1>crnyeT o TOM, 'ITO y opraHHJa1.u.rn xopornrui .no11rocpo1u1rui ncpcneKTHBa. 

B ypasHeHirn lIHca npe.nenbttoe JHatJeHHe onpe.ne11eHo Ko3<l_><l_>HUHCHTOM 0,037 . 
B OAO «KpacH1>Ii1 IU!UleBmc» OH cocTaBHJI 0,0707. Cne)loeaTenbHO, y opraHH3auHH 
BblCOKaJI xpe.nwrocnoco6HOCTb. 

113 npHse.neHHblX BbIWe Mero.nos cne.nyeT, 'ITO <t>YHJUlMCHTIUll>HaJI .n,.HarHOCTHKa 
6aHKpOTCTBa TI03BOJ!l!CT ITOJlyt!HTh o6'heKTHBH)10 KapTHny I<pH3HCHOro <j>HHattcoeoro 
COCTOJIHIUI npe.nnpKllTHll . 
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