MOHMTOPUHT (PUHAHCOBOTO COCTOSTHUS KOPHMOPALMM: MOAEJN OLEHKH HECOCTO-
ATeJbHOCTH (0AHKPOTCTBA)

Annomayusn. B oannoii cmamve paccmompensvl meopemuKo-memoooocutecKue ac-
neKmovl MOHUMOPUH2A (PUHAHCOBO2O COCMOSIHUS KOPNOPpAyUuu, 8 4acmuocmiu, 00HO20
U3 e2o smanos — oyeHKu HecocmosimenvHocmu (bankpomemea). Aemopom 0bo3nave-
HA AKMYaibHOCMb NOCMABIEHHOU Yeu, 0CO0bl aKyeHm cOelan Ha MAKPOIKOHOMU-
yeckotl menoenyuu bankpomeme npeonpusmuii 6 Poccuu. HUzyuena cywmnocms, no-
HAmue, yeau u 3a0a4su MOHUMopuUHaa UHAHCOB020 COCMOSNUSL KOPROPAYUU, KAK 00-
HO20 U3 UHCMPYMEHMO8 CHUNCEHUsS. 8ePOSMHOCMU HeCOCMOImMealbHoCmu (bankpom-
cmea) kopnopayuu. Ilpoananuzuposanvl cywecmayrouue mMooeiu OYeHKU Hecocmo-
amenvHocmu (6AHKpOmMcmea) npeonpusmull, KaxK yice 00HO20 U3 INeMeHMO8 MOHU-
mopunea gunancosozo pazsumus. Coenan 661600 0 MOM, YMO CYWeCMBYIOWdas Me-
mooono2uyeckas 6a3a OYeHKU HecoCmosmeabHOCmu (6aHKpomcmaea,) npeonpusmuil
00CMamouHo OOWUPHA, HO He 8ce Cyujecmeayiowue Mooelu OnmuMaibHul 0 Npo-
CHO3UPOBAHUSL 8 POCCUUCKUX Konanusx. Mcxo0s uz 3moco, 018 MAKCUMAIbHO 3¢h-
GdexmusHol u 6e30UUOOUHOL OYEHKU B8ePOSIMHOCMU (HeCcOCmMOosmelbHOCmU) OaHK-
POMCMBa KOpnopayuu yeiecooopasHo oCcyujeCmeiienue paciemos ne no 00Hol, a psi-
0y cyujecmsyoumux Memooux.

Knrwuesuwie cnosa. @uHCZHCOGbll:Z MOHUMOPUHZ, KOpnopayus, HeCcoCcmoAamejlbHoCmb,
gbuHchoeoe cocmosHrue, npocHo3upoeaHue 6aHKp0WICI’I’I6CZ.

Monitoring the financial condition of corporations: model evaluation of the in-
solvency (bankruptcy)

Abstract. This article describes the theoretical and methodological aspects of moni-
toring the financial condition of the Corporation, in particular one of its stages — as-
sessment of insolvency (bankruptcy). The author outlines the relevance of the objec-
tives; particular emphasis is placed on macroeconomic trends of the bankruptcies in
Russia. Studied the nature, concept, objectives and tasks of monitoring the financial
condition of the Corporation as a tool to reduce the probability of insolvency (bank-
ruptcy) of the Corporation. Analyzed the existing models of assessment of insolvency
(bankruptcy) of enterprises, as already one of the elements of monitoring financial
development. It is concluded that the existing methodological framework of the as-
sessment of insolvency (bankruptcy) of enterprises is quite extensive, but not all of the
existing models is optimal for forecasting in the Russian companies. Based on this,
for the most efficient and error-free probabilities (insolvency) the insolvency of the
Corporation it is expedient to make calculations not one, but several existing meth-
ods.

Key words: financial monitoring, the Corporation, the insolvency, financial condi-
tion, prediction of bankruptcy.



Axmyanvnocms. beccriopeH TOT (PAKT, 4TO OJAHMM M3 IJIABHBIX ACIEKTOB
YCIELIHOTO Pa3BUTHs KOpIopauuu siBhsieTcs: ¢puHaHcoBast 3(PPEeKTUBHOCTH ee Jesi-
TEIbHOCTH, MPOSBISIONIASICS B BHICOKOW MPUOBUIBHOCTH, PEHTA0EIBHOCTH, AEI0BON
aKTUBHOCTH, TUIaTEXKeCIOCOOHOCTH U T.II. Bce Oonee akTyanbHBIM JaHHBINA BOIPOC
CTAaHOBUTCSI B YCJIOBHUSX YpPE3BbIYAITHO HECTAOMJIBHOM SKOHOMHUYECKOM CHUTyallMH B
Halllell CTpaHe B MOCJEIHUE TOJbl, YCYTyOIs1eMoil pa3nuuHbIMU (AaKTOpaMU MOJIUTH-
4ecKkoro xapakrepa. Tak, mo maHHbIM LleHTpa MakpO3KOHOMHYECKOTO aHaju3a U
KpaTkocpouHoro nporrosupoBanus (LIMAKII) konuuecTBo OaHKPOTCTB Mpeanpusi-
TUl B TpeTbeM kBaptase 2017 roga B cpaBHEHHUU CO BTOPBIM — BBIpOCIIO Ha 3%, ecinu
CpPaBHUBATH MOKA3aTENb C aHAJIOTMYHbIM NepuoaoM 2016 roga, TO poCT COCTABISIET
12,45%. IlogoOHast TeHAEHLKSA, IO MHEHHUIO SKCIIEPTOB, MPAKTUYECKH UIEHTUYHA HC-
ToprYecKoMy MakcuMyMmy okTsOps 2009 rona [21]. B cBsi3u ¢ 3TUM OpraHu3amusM
BCEX THUIIOB U MAacCIITa0OB JEATEIbHOCTU BaXXHO YJIENIATh 0COO0€ BHUMAHHUE OLIEHKE
CBOEro (PMHAHCOBOT'O COCTOSIHUS.

Monumopunz punanco6ozo cocmoanua KaKk 0OUH U3 UHCHMPYMEHMOE CHU-
JHCeHus eepoamHocmu Hecocmoamenvhocmu (oankpomcmea). Kax QyHKIMS
YIPABJICHUS, MOHUTOPUHT SIBJISIET cOO0M cO0op MHPOpMaLnU, €€ KOMIUIEKCHYIO OIEH-
Ky ¥ NPOTHO3MPOBAHUE IO CTaOMIIBHOM CHUCTEME IOKa3aTeseil, Kotopas pa3paldaTbl-
BaeTCs M YTOUHSETCS C pacueTOM Ha OCOOCHHOCTH JIEATEIbHOCTH KOMIIAHUU, €€ Op-
raHW3AlMOHHYI0 CTPYKTYPY M (UHAHCOBYIO cucteMy [17, c¢. 2433], uro mo3BoiseT
HauOosee 3()PEeKTUBHO OLEHUTH JIOOYI0 CTOPOHY JEATEIBHOCTH KOPIIOpPALUHU, Kak
CTpYKTypHOTO mpeanpusitusi. Ha 6aze MOHHTOpHHTa MPOBOIUTCS AUArHOCTHUKA CO-
CTOSIHUS U U3MEHEHUS KOMIIAHWU U ompenensercs: 1) cocTosiHue U u3MeHeHue (pu-
HAHCOBBIX PECYpPCOB, 2) 00BEM U CTPYKTYpa peajbHbIX U (PMHAHCOBBIX UHBECTULIUHN B
aKTUBBI, 3) WHBECTUIIMOHHAS ¥ WHHOBALIMOHHAS ACSITENHbHOCTh, 4) CTPYKTypa U CO-
CTOSTHHE OOOPOTHBIX CPEJICTB, 5) YPOBEHB JIMKBUIHOCTH M IUIATEKECTIOCOOHOCTH, 6)
(dbuHaHCOBAs YCTOHYMBOCTH U (PUHAHCOBBIC pe3ysbTaThl U 1p. [10, c. 169].

MOHUTOPUHT HEMTOCPEACTBEHHO (PMHAHCOBOTO COCTOSIHHSI MIPEANIPUATHS TPE-
CTaBIIIET COOOM HMHCTPYMEHT OIIGHKHM HACTOSIIEro HW Oyaymiero (HUHAHCOBO-
HKOHOMHUYECKOTO COCTOSIHUSI OpraHU3alMHd Ha 0a3e BBISIBICHHS 3aBUCUMOCTH WU JU-
HaMHWKH (DMHAHCOBBIX MoKasatened [16, ¢. 155], uro oTiauuaer ero oT psma cyiie-
CTBYIOUIMX METOJMK OLEHKH (PMHAHCOBOTO COCTOSIHUS, B OCHOBE KOTOPBIX JIEKUT
aHaJIM3 MPOIIJIOr0 M HACTOsIIero Kkommanuu [3, ¢. 59]. Takum oOpa3omM, MOHUTOPUHT
(MHAHCOBOI'O COCTOSIHUSI KOPIIOPALIMK MOXKHO OINPEAETUTh, KaK KOMIUIEKC MEpOIpH-
ATHUI, KOTOPBIM TPOBOJUTCS HA PETYJIIPHON OCHOBE, IO cOOpY, OLIEHKE, aHAJIM3Y HH-
dbopMaluu U MPOTHO3Y AAJbHEHIIET0 Pa3BUTHUSL CTPYKTYPHBIX COCTaBISIOLIUX KOP-
nopanuu ((puiInasoB), a TakKe KayeCTBEHHOW OIICHKE ATOrO MPOrHO3a C IEJbIO
oOecrieueHuss >PGEeKTUBHOTO (PUHAHCOBOrO YIMPABICHUS KaK KOHTPOJIHUPYEMBIMU
NpEeNNpUsITHs, TaK U arperataMu, T.€. UHTEIPUPOBAHHBIMU CTPYKTYPaMH, XOJIUHTa-
MU, KOHCOPIIMYMaMH | TIp.

TpaauoHHO, MOHUTOPUHTOM (PUHAHCOBOTO COCTOSTHUS KOPIIOpaLUid 3aHUMa-
€TCsl BhICILIEE PYKOBOJICTBO, 0CO00€ Mo Ipa3esieHue, HHOT1a JaHHas Ipoleaypa npo-



BOJIUTCSI AyIUTOPCKUMHU KOMITAaHUSMH (Harmpumep, Takue kopropaiuu kak [TAO «Py-
cl'unpo», ITAO «Coepbank», ITAO «I"a3npom» U mp. MOJAB3YIOTCS YCIyraMu KOMIa-
auu Pricewaterhouse Coopers). B criekTp OCHOBHBIX IiejeH ()HHAHCOBOIO MOHHTO-
PHHTa BXOJIAT CIICIYIOMIHE:

1.  AnHanu3 ¥ KOHTPOJb TEKYyIIEH NeSTeNbHOCTH MPEANPUITUS U eT0 (HUITH-
aJIOB, KOPPEKIUS CYIIECTBYIOIUX WIIM CO3/IaHUE HOBBIX IIJIAHOB M ITPOTHO30B.

2. HccnenoBanune ypoBHS 3PPEKTUBHOCTH (PMHAHCOBOTO MEHEIKMEHTA U
(buHAHCOBOI cTpareruu B opranu3amun [9].

3. OrneHka CyImIECTBYIOIIMX YCIOBUH 7T OOECIEYCHHUS SKOHOMUYECKU
CTaOMJIBHOTO POCTa, MAKCUMH3AIMU CTOMMOCTU U ()MHAHCOBOTO pe3yibTaTa Mpe-
HPUSTHSL.

4.  YcTaHOBIEHHE KIIOUEBBIX IS KOPHOpAalMM BHJIOB, MOKa3ateneil Qu-

HAHCOBOW CTAOMJILHOCTH M TIOKa3aTesIeH, JUarHOCTUPYIOIINX PUCK €€ HECOCTOSTEb-
HocTH (OAaHKPOTCTBA), B Ka4eCTBe 00BbEKTOB HaOmoaeHus [19].

5.  OrmeHka aJIckBaTHOCTH CHCTEMbl HOPMATHUBHBIX MOKAa3aTeIeH U JTaHHBIX,
KOTOPBIC MIPEIOJIAraf0TCs M0 UTOraM KOHKPETHOTO TIepHOo/Ia, a TAKKe OTNepaTUBHO-
TaKTHYECKUX 3aJ1ad, KOTOPBIC CTOAT Mepes] OpraHu3aiucii, ee GHHAHCOBOMY COCTOSI-
HUIO U MECTY Ha PBIHKE H TIp.

JIJist TOCTHKEHUS TIOCTAaBIICHHBIX IIeJIeH, B paMKaxX (PMHaHCOBOTO MOHHUTOPUHTA
HEOOXOIMMO PEIICHHE CIIeTYIONUX 3a/au:

1.  Ompexnenenue ypoBHS OCHOBHBIX (PMHAHCOBBIX TOKa3aTelIel esATeIbHO-
CTH OpraHHW3aIuu: (PHHAHCOBAs YCTOMYMBOCTD, JUKBUIHOCTD, ILIATEKECITIOCOOHOCTD,
000paYMBaEMOCTh U TIP. C IENbI0 O0OHAPYKEHUS PACXOKICHUN MEXITy (PaKTUICCKH-
MU W TUIAHOBBIMH pPE3yJIbTaTaMHU; BBISIBJICHWE WX MPUYMH M pa3paboTKa Mep MO HX
MHUHUMU3AINH.

2.  H3MepeHue CyIIECTBYIONIMX M BBISBICHHEC BO3MOXKHBIX BHYTPEHHUX pe-
3epBOB YBEJIUYCHHUS NPHOBLIM HAa BCEX CTaAMsIX (UHAHCOBO-IKOHOMHYECKOM Jesi-
TEJBHOCTH MPEATPUATHS.

3. Ornenka >KOHOMHYECKOW S(PPEKTUBHOCTH HCIIONB30BAHUS TPYIOBBIX,
MaTepUaNIbHBIX U (PUHAHCOBBIX PECYPCOB.
4, Ha ocHoBe naHHBIX PETPOCIEKTUBHOTO M W3Y4YEHUS PE3YyJIbTATOB IO-

CJIEIHETO MOHUTOPHUHTra (PMHAHCOBOTO COCTOSIHUSA MpEeAnpusATus, pazpadborka Ooiee
aKTyaJbHBIX M JIOCTOBEPHBIX 3KOHOMUYECKHUX MPOTHO30B, OM3HEC-TIIAHOB, BHECEHHE
W3MEHEHUI B UHBECTULIMOHHBIE IIPOEKTHI U T.II.

[IpencraBneHHblil NepeyeHb LeIe U 3a1ay (PUHAHCOBOTO MOHMTOPHHIA OT-
HIOJIb HEMCYEPIIBIBAIOIINN, OJJHAKO, MOXKHO KOHCTAaTUPOBATh €r0 Ba)KHOCTh U HE3a-
MEHUMOCTb B OLIEHKE (PMHAHCOBOI'O COCTOSIHUSI KOPIOpAIHii, B YaCTHOCTU C LIEJBIO
MaKCHMAJIbHOTO CHIDKEHHSI BEPOSTHOCTH HECOCTOSTEILHOCTH (OaHKpoTcTBa). bosee
TOTO, pe3yJbTaThl MOHUTOPWHIA BaXKHbI HE TOJBKO JJIS CaMOW OpraHu3aluu, HO U
JUTIsl KHBECTOPOB, MOCTABIIMKOB, KPEJAUTHBIX OpPraHU3allMi, IEpCOHAJa, TaK KaK CTa-
OusibHAs KOMITaHUSI — 3TO OOBEKT BBICOKOTO YPOBHS JOBEpUS ISl BCEX HA3BAHHBIX
YYaCTHUKOB KOPIIOPATUBHOM SKOCUCTEMBI.



Mooenu ouenku eepoamunocmu HecocmoamenpbHocmu (0AGHKPOmMcmea) KaK
yacme npoyeodypvl MOHUMOPUHZA PUHAHCO8020 cocmoanusa Kopnopayuu. OlEHKa
pUCKAa HECOCTOATENTHLHOCTH (OaHKPOTCTBA) MPEANPHUATHS SIBISETCS OJIHUM U3 Ba-
HEUITUX 3JIEMEHTOB aHan3a ero (PMHAHCOBOTO COCTOSTHUS. OHA MOXKET OBITH BBITIOJI-
HEHA C PAa3JIMYHON CTENEHBIO JeTaln3aly B 3aBUCMMOCTH OT LIEJIM aHAIIN3a, UMEIO-
mieiicss uH@opMaly, TEXHUYECKOTO M MporpaMMHOro obecnedyeHus. B ocHoBHOM
PEKOMEHYETCSl MPOBOJIUTh WJIU SKCIPECC, WM YIIIYOJIEHHBIN aHaIu3, JJIsi KOTOPOTo
no0MparoTCa HanboJee 3HaYuMble KO3(PGUIIMEHTHI, XapaKTepHu3yioinue (HHAHCOBOE
COCTOSIHHE KOPIIOpaIliy, y>Ke Ha 06a3e KOTOPHIX PACCUUTHIBACTCS KOMIUICKCHBIN ITO-
Ka3aTellb BEPOATHOCTH OaHKpoTcTBa [18, ¢. 11].

CyniecTByonye METOJUKH OLEHKH BEPOSITHOCTH HECOCTOSITENIbHOCTU (OaHK-
POTCTBA) MOXHO KJIACCU(UIIUPOBATH CIEIYIOMIUM 00pa3oM:

1. Meroauku, IPUHATHIE HA 3aKOHOAATEIIbHOM YPOBHE. [[eMCTByIOIIEH Ha
o(pUIIUAIBHOM YPOBHE METOJMKON aHain3a (PUHAHCOBOTO COCTOSTHUS MPEANPUSIITHUS C
LIEJIbI0 YCTAHOBJICHUSI BEPOSITHOCTU OaHKpOTCTBA sABst0TCS «lIpaBuna mpoBeneHus
apOUTpaKHBIM YIpaBIsAtoNIMM (hpuHaHCOBOro aHanmu3a» [1] (2003 r.). B 2006 roay
MunskoHoMpa3BuTHs OblIa yTBEep)AeHa Meroauka nposenenuss PHC yuera u ana-
nu3a (MHAHCOBOTO COCTOSIHUSA M IUIATEXKECTIOCOOHOCTH CTPATETUYECKUX MPEIITPHsi-
THUH, U OpraHu3aiyii [2], B ToM 4uciie ¢ nebio BeIABICHHUS (DAaKTOPOB BOSHUKHOBEHHSI
yrpo3sl 0aHkpoTcTBa. st aTOro Obuia pa3paboTaHa rpynnUpOBKA MPEANPUITUHN 110
CTENIEHU YIpo3bl OAHKPOTCTBA, MEPEUEHb KPUTEPHUEB JJIA OTHECEHHUS UX K OIpeje-
JICHHOMW TPyIIe, U CIEKTP MOoKazaTesei, M0 KOTOPbIM OMNpEAeaeTCsl HaJIU4ue MpHU-
3HaKOB OAHKPOTCTBA.

2. Meronvku, pa3zpaboTaHHbIE B paMKax 3apyOeHBIX MOJENEH OIEHKH
BEPOSATHOCTU HECOCTOSITEILHOCTH (OaHKPOTCTBA). 3a pyOEkKOM JOCTATOUHO IIUPOKO
UCIIONIB3YIOTCSL (DAKTOPHBIE MOJENH, KOTOphIE pa3paboTaHbl MOCPEACTBOM MHOTO-
MEpPHOI'0 TUCKPUMHUHAHTHOTO aHanu3a. Cpeau Hanbosiee U3BECTHBIX METOJIUK KOJIHU-
YECTBEHHOU OLICHKU BEPOATHOCTH OAHKPOTCTBA SIBJISIOTCS CJICIYIOIINE:

- [Tarudakropnas monens J. AlbTMaHa, KOTOpask Jae€T BO3MOKHOCTh pac-
CUUTATh PUCK OAHKPOTCTBA OpTraHU3aALUM WM MAJEHUS €€ KPEAUTOCIIOCOOHOCTH Ha
0a3e nmuckpUMHHAHTHOW Mojenu. C MOMOIIBI0 TaHHOW MOJENH MOKHO CIIPOTHO3H-
pOBaTh BEPOSITHOCTh HECOCTOATEIBHOCTH MPEANPUSITHS Ha | ToJl ¢ TOYHOCTHIO O
90%, Ha 2 roga — 10 70%, Ha 3 roga — 10 50%. HecMoTpsi HA OCHOBHOE IOCTOUMHCTBO
JTAHHOW METOJMKH — BBICOKYIO BEPOATHOCTH MPOTHO3a OAHKPOTCTBA OpraHU3aIlNH,
HEOO0XOJIMMO PUHUMATh BO BHUMaHUE TOT (hakT, YTO OHA MPUMEHHUMA TOJIBKO JJIs
TE€X OpraHW3allui, Y KOTOPHIX €CThb OOBIKHOBEHHBIC aKIMM Ha (DOHIOBOM DBIHKE,
HaJIMYue KOTOPBIX AT BO3MOXXHOCTh BEPHO HAWTH MapaMeTp OTHOIICHUS BBIPYUKH
OT MPOJaX K CyMMe aKkTUBOB (K03 durimeHT mukBuaHOCTH). CHIKEHUE YPOBHS Kpe-

JUTOCTIOCOOHOCTH MPUBOJUT K POCTY CYMMApPHOTO prUcKa OAaHKPOTCTBA MPEATPUSITHS
[11].



— Monens Taddnepa npencrapisier co00il TUHEHHYIO PETPECCUBHYIO MO-
Jedb C 4eThIpbMsl (PMHAHCOBBIMH KOX(PuImeHTaMu (peHTadeIbHOCTH, COCTOSHUS
000pOTHOTO KaruTajia, (PMHAHCOBOTO PUCKA MPEANPUATUS W JIMKBUIHOCTH). MeTo-
auKa OblIa Takke pazpaboTaHa AJisi OpraHU3alui, aKIIMA KOTOPBIX KOHTPOIUPYIOTCS
Ha Oupxkax. Cpeld HEJOCTATKOB MOKHO OTMETHUTbh, BO-TIEPBBIX, TO, YTO PE3YIbTaThl
MOTYT OKa3aThCsl HEAOCTATOYHO BEPHBIMHU, T.K. JOCTHKEHUE OTPULIATEILHOTO YPOBHS
kordduirieHTa GaHKPOTCTBA MPAKTUYECKA HEBO3MOXKHO; BO-BTOPBIX, OOJIBIIMHCTBO
OopraHu3aluii, KOTOpble ObUIM OOCJIEIOBAHBI B MPOIECCE CO3/IaHUs JAHHOU MOJEIU
OBUIH TPU3HAHBI (PMHAHCOBOTO yCTOWYMBBIMH [6, ¢. 104]. ['OBOpsl 0 TOCTOWMHCTBAX,
MOYHO TAaKX€ OTMETUTH BBICOKYIO TOYHOCTb ITOJYy4a€MOTr0 pe3yJibTara IO MPOTHO3Y
0aHKPOTCTBa, MPOCTOTY CAMOTO pacyeTa, YTO CBS3BIBACTCS C OOJIBIION BBHIOOPKOMU
NPEANPUATANA TIPU CO3IaHUH MOJEIIH, a TAKXKE BO3MOXHOCTh IPUMEHEHUS TIPH TPO-
BEJICHMH BHEIIIHETO JMarHOCTUYCCKOro ucciaemaoBanus [12, ¢. 281].

- Monens buBepa naer BO3MOKHOCTb OLIEHKM (DMHAHCOBOTI'O COCTOSIHUS
HOPEeNNpUsITHs. B paMKax €ro BO3MOXKHOro OaHKpoTcTBa. Crnenuduka KOHCTPYKLHMU
MOJICJIA 3aKJIFOYAETCS B OTCYTCTBUU MHAMKATOPOB (BECOBBIX KO3(PPUIMEHTOB), UTO
ABJISIETCSI CKOPEE HEOCTATKOM, M HaJW4MM JUIS IpeJylaraéMbIX IOKa3aTelael TpeHaa
Ha BpeMeHHOM HHTepBaie a0 5 net. [lo cogepxanuto, MeToauka sABIsieT co00il KoM-
IJIEKC (PUHAHCOBBIX IMOKA3aTeseil, KOTOPhIE XapaKTEPHU3YIOT IJIATEKECTIOCOOHOCTD,
(MHAHCOBYIO HE3aBUCHUMOCTb M PEHTA0EIBHOCTh KOMIIAHUU. BakHO OTMETUTH, YTO
MoJeNib OblIa aJanTupoBaHa MoJ poccuiickue peanuu. Cped HEJOCTaTKOB MOJAEIU
MO>KHO OTMETHTh OTCYTCTBHE pacueTra HMTOrOBOTO Ko3(p@uiMeHTa BEpOSTHOCTU
OaHKpPOTCTBA; BBHICOKHI YpOBEHb 3aBUCUMOCTU pe3yibTaTa OT MCXOJIHOM MH(popMa-
L[MY; MOJy4YaeMble 3HAUEHUs MoKa3zaTesiel 1o (GopMmyse CpaBHUBAIOTCS C HOPMAaTHB-
HBIMHU 3HAQUYCHHUSIMHU, KOTOpPbIE XapaKTEpHBI JJIs TPEX COCTOSIHHM opraHu3anuu: Oma-
rOMOJIYYHOT0, OAHKPOTCTBA B TeueHue 1 roga u OAHKPOTCTBA B TeueHue S5 yer. Yto
KacaeTcsl MPEUMYIIECTB, TO MOKHO OTMETUTh HaJIM4MeE MOKa3aTeNlsl peHTa0eIbHOCTH
aKTUBOB, BRIHECEHHE CYXKJCHHUS O CPOKaX HACTYIUICHUS OaHKPOTCTBA MPEANPHUATHUS,
JIETKOCTh MPOBOJIUMBIX pacueToB [135, c. 2].

- Mopens ApreHTH XapakTepu3yeT YIpPaBJICHUYECKUN KPHU3UC KaK KaTaju-
3aTOpP HECOCTOATENbHOCTH Tpeanpuatus. OnpeneraeHue BEpOSITHOCTH OAHKPOTCTBA
OpraHu3alvy NP UCIOJIb30BAaHUU JAHHOW METOJMKH MPEANOJIaraeT aKTUBHOE AEH-
CTBHUE MpoIiecca, KOTOPBIA MPUBOIUT K OAaHKPOTCTBY, MPOAOKUTEIBLHOCTh JAHHOTO
Mpoliecca B TEYEHUE HECKOJIBKUX JIET, a TAaKKE €ro JeJIeHUEe Ha CUMIITOMBI, HEJlO-
CTaTKU U OIIHUOKH.

3. Metoauku, pa3paOoTaHHbIE B paMKaX POCCUMUCKUX MOJCJIEH OIEHKHU Be-
POSITHOCTU HECOCTOSITEIbHOCTH (OaHKPOTCTBA).

— Yersipéxdakropuass mogens ['.B. [aBbigoBa u A.FO. benukoBa Oblia
pa3paboTaHa C pacyeTOM Ha KOHIIEMIMI0 HEBO3MOKHOCTU NMPUMEHEHHUS METOJIUKH
Anbrmana B Poccun [8], To ecTh aBTOpBI MeTO/Ma pa3paboTaiu MOJEINb, aJdanTHPO-
BaHHYIO K pOCCUICKUM ycioBusM. MU Obuta mpeasiokeHa MoaupuiipoBaHHas ye-



ThIpex(akTopHas MOJIeb, BKJIIOYAIONasi B c€0sl OTHOIIEHHUS OOOPOTHBIX CPENCTB U
oO011eil CyMMbl aKTUBOB, YHCTON MPUOBUIH U pa3Mepa COOCTBEHHOTO KamuTasia, 00b-
€Ma BBIPYYKH M CyMMbl aKTUBOB, YHUCTOW MPUOBLUIM U 00beMa 3aTpaT. BeposTHOCTD
nporuo3a coctanisieT 81%. OCHOBHBIM JOCTOMHCTBOM MOJENH SABJISIETCA €€ aJanTH-
POBAaHHOCTH K MPEANPHUATUAM JI000ro Macmradba u cepbl AesITEIbHOCTH, HEB3UPAS
Ha TO, YTO dKCIEpPUMEHTAJIbHAsI BHIOOPKA COCTOsIA JIMIIb U3 OPraHU3alluil ceKTopa
TOoproBiM [5].

— [Iatudaxropuas monens B.B. Kosanesa u O.H. BonkoBoii ocHoBaHa Ha
3aBHCHUMOCTH IPEINPUITHUS OT 3a€MHBIX HCTOYHUKOB, TO €CTh OLIEHKA 0a3upyeTcs Ha
aHanu3e OyXrajaTepcKoro OajiaHca, B KOTOPOM YUYTEHBI OCTAaTKH HEOIUIaYe€HHBIX 00s-
3aTeILCTB Ha ONpPEICIICHHYIO Aaty [7, ¢. 65-66]. B criekTpe COOTHOIICHHMIA 1TO TaHHOM
MOJIEJIA HAaXOJATCS CIEIYIOLUIME: BBIPYUYKH OT pEeaM3allKi K CPEAHEN CTOMMOCTH 3a-
acoB, 0OOPOTHBIX CPEACTB K KPATKOCPOUYHBIM MACCMBaM, COOCTBEHHOI'O KaluTalla K
3a€MHBIM CpEACTBaM, NPUOBUIM OTYETHOIO MEPUOJa K UTOry OanaHca, MpUObLIN OT-
YETHOTO MEPUOAA K BEIPYUKE OT peaIn3aliy.

— Mertoauka onenku OankporcrBa O.I1. 3aiinieBoil. JlanHas mMopenb, IO
3aBEpEHUIO €€ aBTOpa, Obliaa pazpaboTaHa TOJIBKO C pacyeTOM Ha POCCUHCKHE YCIIO-
BUs pabOThl NPEANPUATUN, YTO MO3BOJIMJIO HMCKIIOUUTh BCE HEJOCTATKH METOOB,
pa3paboTaHHBIX 32 pyOekoM. B TaHHOW METOIMKE CpaBHUBAETCS 3HAUCHUS (PaKTHye-
CKOTO M HOPMAaTUBHOIO KO3 (uUIMEHTa, paCCUMTAaHHOTO Ha 0a3e MIECTH COOTHOLIE-
HUM: npuObLIM (YOBITKA) 10 HAJIOrOOOJIOKEHUS U COOCTBEHHOIO KalMTaja, BEIUYH-
Hbl KPEIUTOPCKOM U JeOUTOPCKOM 3aJOJKEHHOCTH, KpPaTKOCPOYHBIX AaKTHBOB U
HauOoJiee JIMKBUIHBIX aKTUBOB, MPUOBLIN 10 HAJOTOOOJOXKEHUS U BBIPYYKH, 3a€M-
HBIX U COOCTBEHHBIX CPEJICTB, aKTHBOB U BBIPYUYKH.

— Metonuka I'.B. CaBuiikoilt — 370 ONTUMU3UPOBAHHAS MOJAEIL AJIbTMAaHA.
B omnoit u3 cBoux padot [13] aBTOp pa3paborana AMCKPUMHUHAHTHYIO MOJEIb IS
OLICHKM M IPOTHO3MPOBAHUS PHUCKA HECOCTOSTENBHOCTH CEJIbCKOXO3SIMCTBEHHBIX
npeanpusituid. [lo3nnee, B emie ogHoMm cBoem Tpyzae [14] I'.B. Casuikas mosicHuIa,
YTO JaHHbIE MOJENH 00JIaJat0T HEJOCTATKOM — B HUX OTCYTCTBYIOT YETKHUE TPAHULIBI
IUI ONpeIelIeHNs OpraHu3alui K Kiaccy 0aHKpOTCTB MM HEOAHKPOTCTB. Ecnu kom-
naHus HaOupaeT 3HaueHHe Mo Kod(pduireHTy OaHKpOTCTBAa paBHOE WM OJM3KOE K
KOHCTaHTEe JUCKPUMHUHAIIMU, TO €r0 CI0KHO KBATH(PHUIIMPOBATH HA MpEeAMET (pUHAH-
COBOH CTaOMJIBHOCTH WJIM HECOCTOSATEIBbHOCTH. Takum 00pa3oMm, aBTOPOM ObLIa CO-
3/1aHa JIOTUCTPErpecCUBHAs MOAENb JJIsl AUArHOCTHKU pucka OankporcTtBa AITK-
npeanpusatuii. B ocaoBe monenu I'.B. CaBurikoii nexar msth COOTHOIIEHUN: COO-
CTBEHHBIX CPEJICTB U BEJIMYMHBI 00OPOTHOTO KaruTajga, 000OPOTHOIO KAalHUTala U €ro
o011ero 00bemMa, BEIPYUYKU U CPETHEr00BOM BEIMUMHBI aKTUBOB, YUCTOW MPUOBUIN U
pa3Mepa aKTHMBOB, COOCTBEHHOT'0 KaluTaja U pa3Mepa aKTHUBOB.

Tak>ke CymIeCTBYIOT U APYyTrHe MOJEIH, pa3padOTaHHbIE OTEYECTBEHHBIMU (Me-
toquka Kazanckoro yHuBepcutera, monenb A.B. Konsimikuna, mogens P.C. Caii-
¢ynnuna, moaens E.H. Jlonunosoit u H.A. HukudopoBoit u np.) u 3apy0exHbIMU



(monenp dynmepa, moaens Crapunreira, moaens Jluca, Credit-Men u mip.) aBTopamu
C 1IeJIbI0 pa3HO(aKTOPHOM OLIEHKH pUCKa OaHKPOTCTBA OpraHU3allui, OJHAKO, KaX-
Jasi U3 HUX UMEET CBOIO CleU(UKY M CBOM MOJXOJ, HO KaK MOKa3bIBAIOT MCCIIEO0-
BaHus, HanipuMmep, T.B. Bricorkoit [4, c. 1086], MeHbIIIe TTOJOBUHBI U3BECTHBIX MO-
JeJIe JaeT NEUCTBUTENIBHO BEPHBIM pe3ynbTar. [IpenMyInecTBeHHO, 3TO CBSA3aHO CO
BPEMEHEM M YCJIOBHUSMHU CO3JIaHHsI METOJMK, OTPACIEBOM HAIPABJICHHOCTBIO MCCIIE-
JNOBAaHHBIX MNPEANPUATUH, YCIOBHAMHU 3SKCIIEpUMeHTa U mp. Kpyr Bo3MOXKHOCTEH
IPUMEHEHUSI METOAUK TAK)XXE 3aBUCUT OT HAJIMYUS M JOCTOBEPHOCTH HH(pOpManuu
[20].

Jenast oOumii BEIBOJ MO MPOBEACHHOMY MCCIEAOBAHHMIO, MOXKHO CKa3aTbh, BO-
IEPBBIX, TO, YTO OLICHKA BEPOSITHOCTH HECOCTOSITEIBHOCTHU SBIISIETCA HEOTHEMIIEMON
YacThIO MPOIECCAa MOHUTOPUHTA (PMHAHCOBOTO COCTOSIHUS TNPEANPHUATHUS, U, OJIHO-
BPEMEHHO C 3THM, CaM MOHHUTOPHHI SBJISIETCSI HHCTPYMEHTOM CHUKEHUS BEPOSITHO-
cTU 0aHKpPOTCTBA. BO-BTOpBIX, clieyeT MPU3HATh, YTO CYLIECTBYIOLIAsl METOJI0JIOTU-
yeckasd 0aza OLUEHKH HECOCTOSITENbHOCTU (OAHKPOTCTBA) MPEANPUATHA TOCTATOYHO
oOlIMpHA, HO HE BCE CYLIECTBYIOIINE MOJIEIHN ONTUMAJIbHBI IJIsl IPOTHO3UPOBAHUS B
POCCUICKUX KOITaHMSX, HE MOTYT J1aTh CTONPOLEHTHBIM MPOTHO3, U IOPOM 3aTPYIHHU-
TeJIbHBIA B IPUMEHEHUHU B CBSI3U C OTCYTCTBUEM HeoOXoaumon nndopmauuu. Mcxo-
Is1 U3 3TOTrO, JUIsl MAKCUMaJIbHO 3(PPEKTUBHON M 0€301IMO0YHON OLIEHKH BEPOSITHO-
CTH (HECOCTOSATEILHOCTH) OAHKPOTCTBA KOPIOPALMH 11€7I€CO00pa3HO OCYIIECTBICHHUE
pacueToB HE MO OAHOM, a PsiAy CYLIECTBYIOIIUX METOJIUK, O€3yCIOBHO, C pacueToM
Ha aKTyaJbHYIO U IOCTOBEPHYIO HH(POPMALIUIO 00 MPEANPHUATHH.
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