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MOHSATUE U NPU3HAKW HETJIATEXXECITOCOBHOCTU
MPEAMPUATUNA

AHHOTauums. AKTya/lbHOCTb TeMbl UccaeqoBaHus «[TOHSATe v NMPU3HaKU HernaaTéxecrocoob-
HOCTV MPeanpusiTuii» 0byCcrIoBaeHa C HEOOXOAUMOCTbLIO BbISIB/IEHUS MPU3HAKOB O HEMNIaTeXecrio-
COBHOCTY, V1 MPUHSTYS MPERYNPERNTESBbHBIX MEP B PaHHNE CPOKM.

ABTOpamy rioctaBsieHHas1 Uesb «[ToHSTe 1 MPU3HaKy HeraaTeXxecriocobHOCTY rpeanpus-
TU» AOCTUrHyTa nyTeM peLueHvss HaMe4dYeHHbIX 3g4a4 rno xogy mccsiegoBaHus, orincaHbl MeTo4bl,
UCTOYHUKU 1 MPaKTUYeCKasi 3Ha4YMMOCTb MCC/IeayeMOli paboTbl, B CTaTbe pacCMaTpUBaETCsI MOHS-
TVE HernaTe)xxecriocobHOCTU, ONMUCLIBAKOTCS CrI0CO0bI KPUTEPUUN U MPUYNHBLI HENCTIOJIHEHWS 06si3a-
TeJIbCTB, ee KJ/Tlo4eBble MNMPU3HaK, a Takxke BpeMeHHbIe N CTOMMOCTHbIe KPpUTepun /151 OLeHKN Cf)l/l-
HaHCOBOW HEeCOCTOATE/IbHOCTU MPEeAnpuaTus. B uensx npenorBpalleHnss KPUSUCHbIX CUTyauui
npuBeaeHb! KITaCCUYECKNE METOAbl OLEHKU HEMIaTéXXecroCoObHOCTY MpeanpusaTuii, a Takxe Co-
BPEMEHHbIE METOAbI OLUEHKU C NCI0JIb30BaHNEM LNPOBLIX TEXHOOMMIA. B 3aK/io4YeHn cka3aHo,
4YTO COBPEMEHHbIe MeToAbl OLleHKN HEernaaTe)XxecrnocobHOCTY MO3BOJISIOT HE TOJIbKO KOHCTaTnpo-
BaTb (haKT hrHaHCOBbIX MPOBEM, HO U MPOrHO3MPOBAaTh UX BOBHUKHOBEHME, HO LIN(POBbIE TEXHO-
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JIOMMM HE 3aMEHSIIOT Ye/I0BEYECKU (haKTop, a JivLLb AOMOJHAKT ero. APOUTPaXKHbIE yripaBisoLme,
Cyabu Vi FOPUCTbI MO-MPEXXHEMY UIPatoT PELLAIOLLYIO POJIb B BbipabOTKE CripaBen/MBbIX N 3aKOHHbIX
peLueHwi, a cuctemb! VIV nnwib ciy>xaT noMOLHUKOM B aHaim3e 60s1bLUmx 06BEMOB nHGopMaLmi.

KntoueBble cnoBa: HEn1aTtexecrioCOOHOCTb, KPUTEPUY, MPUHLNIMbLI, KPU3UCHbIE CUTYaLuU,
3a[0/KEHHOCTb, AEeO6UTOPbLI, KPEAUTOPAI.
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CONCEPT AND SIGNS OF INSOLVENCY
OF ENTERPRISES

Annotation. The relevance of the topic of the study “Concept and signs of insolvency of en-
terprises” is due to the need to identify signs of insolvency and take preventive measures early.

The authors achieved their goal “Concept and signs of insolvency of enterprises” by solving
the tasks in the course of the study, described the methods, sources and practical significance of the
work under study, the article discusses the concept of insolvency, describes the methods of criteria
and reasons for default, its key features, as well as time and cost criteria for assessing the financial
insolvency of the enterprise. In order to prevent crisis situations, the classic methods of assessing
the insolvency of enterprises, as well as modern methods of assessment using digital technologies,
are given. In conclusion, it is said that modern methods of assessing insolvency make it possible not
only to state the fact of financial problems, but also to predict their occurrence, but digital technol-
ogies do not replace the human factor, but only complement it. Arbitration managers, judges and
lawyers still play a decisive role in developing fair and legal decisions, and Al systems only serve as
an assistant in analyzing large amounts of information.

Key words: insolvency, criteria, principles, crisis situations, debt, debtors, creditors.
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eflbl0 UCCNefoBaHUsA BbICTYNAET U3Y4YeHune

L||I'IOH$|TI/IF| N MPU3HAKOB HEMMaTexxecrnocob-
HOCTW NpegnpuaTuiA. Ons n3y4eHnss u onucaHus
nuccnegyemon TeMbl CieqyeT pellaTb Takne 3agadu:

— pacCMOTPETb MOHATME HEMNaTeXecrnocobHOo-
CcTW;

— m3yuntb D3 Nel127-O3 «O HecoCTOATENBHO-
CTK (6aHKPOTCTBE)»:

—  MN3Yy4UTb U ONUCaTb OCHOBHbIE KPUTEPUI Orpe-
OENeHns HennaTéxecnocobHOCTY;

— pacKpbiTb (PMHAHCOBLIE, 3KOHOMUYECKME U
IOpUANYECKNE NPU3HAKK  HeMaTeXxecrnocob-
HOCTWY;

— pacCMOTPETb MoKasaTenu CrnocobCcTByoLne
OLEHNTb 1 NPefoTBpaTUTb HEMIaTEXEeCNoCco0-
HOCTb NPennpuUATAiR;

— onncaTb BbIBOAbI.

MeTopamu nccnegoBaHnWst CTanu: B CBS3U C
HEBO3MOXXHOCTBIO  MPUMEHEHUST  3KCMEepUMeEHTa
NCMNONb30BaH TEOPETUHECKUI U abCTPaKTHO-N0rm-
YECKUIN METOL, NCCrefoBaHus.

Mpw nccnepoBaHun Hay4Hom ctatbn «[oHATUe
1 NPU3HaKN HENNaTeXXecnoCcobHOCTN NPEANPUATIN»
6b1nm ncnonb3oBaHbl P3 - Ne127-03 «O HecocTos-
TENbHOCTU (6AHKPOTCTBE) U MpPaBOBble MNPAKTUKN,
WHTEPHET pecypcbl Mo npobsieMe uccnegoBaHus,
NpUBEAEHHbIE B CMNCKE NUTEpPaTypbl.

MpakTuyeckas 3Ha4MMOCTb paboTbl. MaTtepu-
anbl nccnegoBaHnst MOryT ObiTb MPUMEHEHbI (hrHaH-
cuctamu, Byxrantepamm n Kak NIEKLVNOHHbIN MaTte-
pvian ans oby4yaroLmxcs cpegHero npodgeccrnoHarnb-
HOro oby4eHuss 1 6GakanaspoOB MO OUCLUNAVHE:
«DKOHOMUKA W oOpraHusauusi npou3BOACTBa», a
TakKKe B Hay4dHbIX CTaTbsiX C Y4eTOM creuundmkn
TEMbI.

OcHoBHasi YacTb. Hennate)xecnocobHOCTb —
3TO HECMNOCOBHOCTb CyObeKTa (FOPUANYECKOrO Wu
hr3n4eCKOro nmLa) CBOEBPEMEHHO 1 B MOJIHOM 00b-
emMe BbINOJIHATL CBOW (DUHAHCOBble 0b6si3aTensCcTBa

nepen Kpegutopamu, KOHTpareHTamu u rocyaap-
CTBEHHbIMU opraHamy. OHa MOXXET HOCUTb BPEMEH-
HbIN NI XPOHUYECKUIA XapaKTep 1 ABNSETCS KioYe-
BbIM HAVKATOPOM (PNHAHCOBOW HEYCTONYMBOCTN.

B 3akoHopaTenbcTtBe oT 26.10.2002 Ne127-®3
«O HecocToATENBHOCTU (6AHKPOTCTBE) 1 MPaBOBOWA
NPakTUKe BbIOENAT [ABE OCHOBHblE KpUTEPUN
HennaTéxecrnocobHOCTN, HEeCNOCOBHOCTb UCMNON-
HUTb OEHEeXXHOe 0653aTeNbCTBO U HEQOCTATOYHOCTh
OEHEXHbIX CPEACTB KakK MpuYMHa HE WUCMOJSHEHUS
obsazaTtensctea [1; 3; 4].

1 cnocob. Kputepum HeCnocobHOCTb UCMon-
HUTb OEHEeXHOoe 00A3aTeNbCTBO — €CU B TeYEeHUN
TPex MecsLeB CO AHSA HACTYMUBLLErO CPOKa onnaTsl,
onnaTa He UCMOfHeHa 13 3a:

— OTCYTCTBUS CBOOOOHbIX HaNM4YHbIX KU 6Ge3Ha-
JINYHBIX OEHEXHbIX CPEACTB,

— HanAMuMa  NPOCPOYEHHON  3a40/MKEHHOCTU
nocTasLLKam, 6aHKam, NepcoHany, OLmKeTY,
BHEOIOIPKETHBIM (hOHOAM 1 OPYrM KpeauTo-
pam,

—  OTCYTCTBUSA COOCTBEHHbIX JIMKBUOHbLIX 0O0POT-
HbIX CPEACTB.

2 cnocob. Kputepun HE4OCTaTOYHOCTb AEHEX-
HbIX CPEACTB KaK MpuynMHa He WUCMonHeHus1 obs3a-
TenbCTBa - [N YCTAHOBEHMS BTOPOro crocoba
cnepyet nckaTb MPUYUHBI HEUCMOSHEHNS 06s3a-
TENbCTB, 3TO OAVH U3 [NaBHbIX KPUTEPUN, KOTOPbIN
OOMKEH NPUHMMATBCS BO BHUMaHWe Npu onpegene-
HUN MpU3HaKa HennaTexxecnocobHOCTU opuanye-
CKOro nuua.

PasHuua Mexagy aTMn OBYMsSi KpUTEpUsiMU B
TOM, 4YTO MEepBbI NPU3HaK OMUCLIBAET CaMO Heuc-
nosiHeHne 06a3aTenbCTBa, a BTOPOW yKasbiBaeT Ha
NPUYMHY TaKoro HeEMCNonHeHus [2].

PaccmoTpyM HekoTopble KpUTeEpUM, KOTOpbIE
MOryT MOBAUATb Ha  HENNaTékecrnocobHOCTb
Tabmmya 1.

Ta6bnuua 1. OcHOBHbIe KpuTepuun onpeaeneHusi HennaTtéxecnoco6HocTu [5]:

Kputepuu:

MprymHbI HeNNaTéXeCnoCcobHOCTH:

YObITKM OT TeKyLLEel 1 APYyront AeATENbHOCTU.

Mpobnembl C AEHEXHbIM MOTOKOM - OTCYTCTBME 3PDEKTUBHONA
CUCTEMbI YNPaBAEHUS AEHEXXHBIMI MOTOKaMM, HapyLLEHNE AOroBop-
HbIX 06513aTENBLCTB NO OnsaTe NOCTaBLUMKAM U MONYHEHUS NiaTexxen
OT nokynaTtenen

Y6bITOYHOCTb MOXET OblTb NEPEXOAALLMM SBMEHNEM, MOITOMY STOT
KpUTEPUIn PEKOMEHAYETCA paccMaTprBaTb O BDEMEHHOM acnekTe.

Hanuyve npocpoyeHHo 3a00/1)KEHHOCTU.

duHaHcoBbIE 3aTpyaHeHnsa npennpuatnusd, HencnosiHeHHble B CPOK
obs3aTenbCcTBa NO BO3BpATy AEHEr, Mo ccygam 6aHka, 3anmam, npo-
HYUM KpeauTam.

174



MEXXOYHAPOOHBIN HAYYHbBIN BECTHUK

Ne 3 - 2026

MpeBbiweHne obwen cymmbl (OUHAHCOBbIX
006a3aTensCcTB Hag CTOMMOCTBIO aKTUBOB.

OTcyTCcTBME CPEacTB, NPEANPUSTE He B COCTOSIHMN ONaTuTb CBOW
06513aTensCcTBa Jaxke Npu peanva3auuy BCEro nMyLLEecTsa

HecnocobHOCTb MnoracuTb  KPaTKOCPOYHbIe
06a3aTeNbCTBa 3a CHET UMEIOLLIMXCA 060pOT-
HbIX aKTBOB.

Hepoctatok 060pOTHBLIX CPEncTB, NPeanpusiTis BbIHYXXAEHbI, [OI-
rOCPOYHbIE aKTUBbI HAMPaB/ATb Ha NoralleHne KPaTkoCpPOYHbIX 06si-
3aTenbCTB

LOedunumnt co6CTBEHHBIX 0O0POTHBIX CPEaCTB.

Hepoctatok unyn OTCYyTCTBUE COOCTBEHHbIX OOOPOTHBIX CPEACTB
NPVBOAUT K MPUBMEYEHNIO 3aeMHbIX CPEeACTB B pe3ynsrare yBenmyu-
BaETCS PVCK HernoralleHnst JONroB.

Hanun4yne npocpoyeHHON KayecTBO Aebutop-
CKOW 3a00/KEHHOCTH,.

OTO noKa3blBaET HECBOEBPEMEHHYIO OMfiaTy nokyrnarteneii 3a
MOCTaB/IEHHYIO UM MPOAYKLIIO, YTO MPUBOAUT K 3aMeneHuno obopa-
4YMBAEMOCTV aKTWBOB, HedoCTaTKy UHaAHCOBbLIX PEcypcoB AJis
JanbHelLwero nponM3BoacTBa.

Hanuune csBepxHOpMaTKBHbIX 3anacoB Cblpbs
1 FOTOBOWN NPOAYKLMUN.

Hanuune 3anexanbix 3anacoB W MpoAyKuWu, He Mosib3ytoLeiics
CNpOCOM, MPUBOANT K 3amefsieHnio 060padrBaeMocTi 060POTHbIX
CPEOCTB, YBENMYEHUIO CKIaACKUX PACXOLOB, CHUKEHUIO MiaTexe-
CMOCOBHOCTY NPEANPUATUS. YTO MPUBOLAUT K CHUXKEHUIO aKTUBHOCTY
npennpusTus.

[OunBepcudurkaumsa OesTeNnbHOCTU npennpusi-
Tns.

HepoctatouHas pgveepcuduvkaums [OesTenbHOCTU  NpepnpuaTms,
MOXXET MPUBECTU KaK K HeraTuBHbIM, Tak 1 MONOXKMTENbHLIM Nocnen-
CTBUSAM. HTOObI MMHMU3MPOBATbL PUCKK, Nepeq ansepcudrkaumen
HeobXxoAVMMO NPOBECTY TLUATESNbHBI SKOHOMUYECKNI aHaNn3..

HapyLueHne pyutMu4HOCTH paboTsl Npegnpus-
TV 1 NPOAOCIKNUTENBHbIE OCTaHOBKM MPOU3-
BOACTBA.

HepaBHOMEpPHbII  BNyCK MNpPOM3BOACTBA, W HECBOEBPEMEHHbIN
BbIMYCK MPOAYKLMN NPUBOAUTL K HapyLUEHUO [OrOBOPHbIX 06s3a-
TENbCTB Nepen NokynatensMu, YTo NPUBOAAT K yBENMYeHNIo obbe-
MOB He3aBEepLLEHHOMO NPOWN3BOACTBA, HEBbLINMOHEHNIO NMOCTaBOK MO
Jorosopam,, B pesynsrate NoTeps MOCTOSHHbIX KIMEHTOB, ynnara
WwTpadHbIX CaHKUWIA, Y4TO MPUBOAUT K YXyALEHUO (UHAHCOBOMO
COCTOSIHWSA NPeanpusATrS.

Hep,aanosm,u,Haﬂ MHBECTULUNOHHAA NnonnTmnka

HepauuoHanbHoe MHBECTVPOBaHNE CPEACTB NPEANPUSTAS, CHUXKAET
nnaTeXxecrnocobHOCTb.

lMoTepst NOCTOSAHHBLIX NOKynaTenen un nocras-
LLIMKOB.

MNpennpusTe HaXOAUTCS B COCTOSIHUM MOBBILLIEHHOTO prcKa Hena-
TEXEeCNoCOObHOCTU, Ha MOWCK CTabWbHBIX KIMEHTOB HYXXHO BpEMS
[ONs BbIXOAA Ha PbIHOK, peknama u gp.

HebGnaronpusTHble M3MeHeHnss B nopTdene
3aKasoB.

Cnap noTpebHOCTM 3aKa3oB, cnapj NPOn3BOACTBA NPUBOAUT K CHU-
XXeHne I'Ipl/l6bIJ'IVI, TEM caMbIM K HEMaTeXXecnocobHOCTH.

TpynoBble KOH(ANKTbI.

MpnBOAUT K POCTY TEKYHECTV KaAPOB NPEANnPUSATUS 1 NOTEPe KBanu-
hrKaumMOHHbIX PABGOTHNKOB U LIEHHBIX PYKOBOAUTENEN.
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Kak BMOHO M3 gaHHOW Tabnuubl Hennarexxe-

CMOCOBHOCTb TECHO CBsi3aHa C MOHATMEM GaHKPOT-
CTBa, KOTOpasi MPOSIBMSETCS Yepe3 psif KpUTeprnes
N Npn4nH N BO3HNKHOBEHWSA, KOTOPblE MOryT ObITb
KaK sIBHbIMW, TaK N KOCBEHHbIMU. VIX cBOEBpeMeH-
HO€ BbidAB/1IEHE NMO3BONAET NPeaoTBpaTuTb KPU3Nc-
Hble CUTyauum U MUHUMU3NPOBATbL PUCKN GaHKPOT-
ctBa. Cnepyet B nob6om cnyyae paspaborarb nnaH
OENCTBUI, HanpaBfiEHHbIM Ha cTabunuzauuto pesi-
TENBHOCTU NPEAnPUATUAS B LENSX HeQonyLweHns fo
6aHkpoTcTea [9].

[14]:

Mpu3Hakn HennaTexxecnocobHocTn [14]:
®drHaHCOoBblE MPU3HAKK HEMIATEXXECNOCOBHO-
CTW NPOSBASAIOTCA B HENMKBMAHOCTM 6anaHca
opraHusaumm, HecnocoOHOCTb B AONrOCpPOY-
HOW NepcrneKTMBe norawaTb CBOU 00s3aTeNb-
CTBa U3-3a HepgocTaTKa OEHEXHbIX CPEAcTB U
OPYrnx JMKBUOHbIX akKTUBOB U MOMyT MNposi-
BUTbCS [6]:

[MpocpoyeHHasa 3a0KEHHOCTb:

no KpeguTam 1 3amMaMm — CucTemaTu4eckue
3a[epXXKN nnatexen nNo O6aHKOBCKMM Kpeau-
Tam, MMKpo3arimam, obamraumsam,

nepep, NocTaBLLMKaM1 1 NOgPSaYMKamMm — Heo-
nnara TOBapOB, YCNYr B CPOK, yKa3aHHbll B
Jorosopax,

no Hanoram u cbopam — HaKOMJeHNe Hepo-
VMKW nepep, 6100pKeTOM, NEHAMU 1 LWTpadamu,
no 3apaboTHON nnate — 3adepXXKu Bbinnart
COTpyOHMKaMm cBbiwe 15 gHel (B PO aTo oCHO-
BaHue AN NPOBEPKM 1N BO3MOXXHOIO BO30OYX-
OeHnsa gena o 6aHKPOTCTBE).

Dednunt nuksngHocTu [12]:

OTCYTCTBUE CBOOOAHbIX AEHEXHbBIX CPEACTB Ha
pacHeTHbIX CYETax MPW HaIMYUN 3HAYUTENb-
HbIX TEKYLLUX 006A3aTeNbCTB,

HecrnocobHOCTb KOHBEPTUPOBaTb MaTepuasib-
Hble aKTUBbI B OEHEXHbIE aKTVBbl, MPUBOONT K
3aToBapUBaHUIO CKAACKNX MOMELLEHNIA TOBa-
pamMu, 1 K HaKOMJIEHMIO MPOCPOYEK U yXy[Lle-
HUIO penyTauum.,

NUCMNONb30BaHNE «OO0IFOBOM  MUpamMuabl»  —
norawleHve cTapbiX OONMOB 32 CYET HOBbIX
3anMoB,

OTpuuatenbHble  (UHAHCOBbIE  MOKaslaTenu
YNCTble YObITKM B OTYETHOCTM 3@ HECKOJSIbKO
neprogoB Noapsa,

CHUXEHVE BbIPYYKU NpU POCTe 3aTpar (Hanpu-
Mep, U3-3a NageHnsa crnpoca unn HeahekTmB-
HOro yrnpasneHus),

yXygweHne KoadUUNEHTOB JINKBUOHOCTU
(TekyLuein, 6bICTPON, abCONOTHON) HXKE HOp-
MaTUBHbIX 3HAYEHWIA.

OKOHOMUWYECKNE MPU3HAKM  HennaTe)xxecno-
COBHOCTK, CBfA3aHbl C aHanM3oM 06CTos-
TENbCTB, KOTOPbIE MPUBOAAT NpeanpusaTie K
HecnocobHOCTM onnaTuTb [OSAroBble 006si3a-

TenbcTea. [py aHanu3e cpaBHMBAIOTCA OTHO-
cuTenbHble 1M abCoMTHblE  Mokasartenv
HennaTéxecnocobHocTn, ecnn abcosnoTHas
BEMNYMHA MNPEBbLILLIAET OTHOCUTENBHYIO Bev-
Y/HY, TO NPEONPUSATUE CHUTAETCS HennaTexe-
CNOCOGHbIM, 3TO MOKa3bIBAET, YTO [OMrOBbIE
006sA3aTeNbCTBa NPEBbLILAT CTOUMOCTb BCETO
aKTMBa NpegnpuaTust U NpyY 3TOM MOrYT ObITb
[11]:

cbon B OCHOBHOW AEATENIbHOCTH,

nepebon C MocCTaBKamMu CbipbsA M3-3a OTCYT-
CTBUSA NpegonnaTsl,

OCTaHOBKa Mpom3BoAcTBa MO
HexBaTKn 060POTHbIX CPEACTB,
CpbIB KOHTPaKTOB M3-32 HEHAOEXHOCTN KOM-
naHum,

noTeps KJOYEBbIX KOHTPareHToB,

OTKas napTHepoB paboTaTb Ha YCNOBUSAX
OTCPOYKM NNaTexa,

yX0[, KPYMHbIX KIIMEHTOB K KOHKYPEHTaM 13-3a
CPbIBOB MOCTaBOK,

Head(peKTUBHOE ynpasneHne uHaHcamu,
OTCYTCTBUE BIOOKETUPOBAHUSA U PUHAHCOBOIO
NaaHNPOBaHNs,
HEKOHTPONMUPYEMbIA  POCT
3a[0/MKEHHOCTM,
NHBECTULMN B YObITOYHbIE NMPOEKTbI 63 aHa-
JIM3a OKyrnaemocCTu.

KOpuamnyeckune n BHYTPEHHNE NMPU3HAKKN Hena-
TEXEeCnoCOBHOCTU CBA3aHbl ¢ (hopMasibHbIMU
Kputepusamun, 3akpennéHHbiMu B depepasnb-
HOM 3akoHe 0T 26.10.2002 Ne127-03 «O Heco-
cTosATenbHOCTU (6aHKpOoTCTBE)> [3]:

cynebHbIe NCKN 1 B3bICKaHWS,

nogava Kpegutopamu 3asiBfieH1n O B3bICKaHNN
OONroB 4epes Cyq,

apecT CHETOB U UMYLLIECTBA.

TpeboBaHnst 6aHKOB 1 KPEQUTOPOB,
OOCPOYHOE noralleHne KpeanTos,

MUPOBOE COrnaLleHune,

nepeBoa KOMMaHn1 Ha NHAMBUAYabHbIE YCNO-
BUSi OBCNY>X1BaHUSA (HanprMep, NoBbILLEHHbIE
MPOLIEHTHI),

penyTaunoHHbIe NoTepu,

CHIKEHVE KpeguTHOro penTuHra,

OTKa3 6aHKOB OTKpbIBaTb PacyeTHble cyeTa
NN NPEefoCTaBNATb KPEAUTHBIE JIMHNN.
KocBeHHbIE MPU3HAKU HEMNaTexXecnocobHo-
CTU MOryT CBUAETENbCTBOBATb O Hagsuraro-
LWmxcs (UHaHCOBbIX MNpobnemax [OJKHMKA,
HO He O3HayaeT aBTOMATUY4ECKOro MPU3HaHNS
0aHKpPOTCTBA, 3TO MOryT ObITh:

perynsipHble NPOCPOYKN MO KPeQUTam,
OTCYTCTBUE CPELCTB, AJ1 BbiNAaTbl 3apniathbl
paboTHUKaM,

noTeps, KIYEBbIX KIMEHTOB,

HN3KOE KayeCTBO TOBAPOB WU YCNyr OOSK-
HIVKa,

npunynHe

KpeanuTopCKoi
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— BbICOKasi 3aBMCUMOCTb OT 3aéMHbIX CPeACTB,
— BblOOP HEHaOEXHbIX KOHTPAareHToB.
Ons npepoTBpalleHnst Taknx cuTyauuin cre-
LOYET, PErYNsSPHO NPOBOANTL OLIEHKY HennaTéxecno-
COBHOCTU NPEeanpPUATHA UCMNONb3Yyst AaHHble Byxran-
Tepckoro 6anaHca v onpeaensTs crnegyowme noka-
3atenu [7; 10]:

1. KoacpduumeHt abCconoTHON  NUKBUOHOCTU
(Kan) [10; 15].
KoadhduumeHT abCconMoTHONM  IMKBUOHOCTM

(Kan) — 370 COOTHOLUEHME Haubonee NUKBULOHbIX
aKTVBOB (OeHer 1 KpaTKOCPO4HbIX (OMHAHCOBbIX BIO-
XKEHUI) K HEOTNOXHbLIM UM KPaTKOCPOYHbIM 06si3a-
TenbctBam. OH MOKa3bIBaET, HACKOSIbKO KOMMaHUs
oKaxkeTcsi obecrneyeHHoN geHbramu B camoe 6nu-
Xarilee Bpemsi.

Kan = (Ocp +K®B) / Kob6; (1)

roe:

Kan - koahpuumneHT abContoTHON NUKBUAHO-
cTyY;

[cp — cymma fieHeXXHbIX CPeacTs;

K®B - cymma KpaTKOCPO4HbIX (DUHAHCOBbLIX
BJTOXKEHWI;

Kob6 — obuas cymma KpaTtkocpouHbix 06s3a-
TENbCTB.

HopmarnsHoe 3Ha4eHne KoaddurumeHTa B npe-
penax ot 0,2 po 0,5. 310 3Ha4uT, 4to OT 20 OO 50%
KPaTKOCPOYHbIX OONMOB KOMMaHWs CnocobHa nora-
CUTb B KpaTyanime cpokn Kpegutopam [11].

2. KoahuumeHT Tekylwlen nuksugHoctu (KTn)

[10, 16].

KoahduumeHT TekyLlen nuksmugHocTn (KTn) —
3TO OTHOLLEHNE CTOMMOCTM OBOPOTHBIX aKTUBOB K
CyMMe KpaTKOCPOYHbIX 00653aTeNbCTB KOMMaHWK.
OH nokasbIBaeT, CMOXET NN KOMMaHUSA BbINAaTUTb
JONrY 3a CHET OOOPOTHBIX aKTUBOB.

Ktn = O6ak / Kobsis ()

roe:

KTn — KoathhuumneHT TekyLLEen NMKBUOHOCTH;

Ob6ak— o6LLee 3Ha4YeHNe BENNYMHLI 060POTHbBIX
aKTNBOB;

Ko63 — obLlee 3Ha4YeHne BeNU4YMHbI KpaTKo-
CPOYHbIX 06S3aTENLCTB.

HopmanbHoe 3HadeHne KoaddurumenTa (Ktn)
< 1 — npusHak HennartexecnocobHocTu. [naTtexe-
CMOCOBHOro NPEQNPUATUS OH JOSKEH ObiTb 60MbLUE
1, HO 1 BONbLUOE OTKIOHEHNE B CTOPOHY MPEBbILLE-
HUSA HeXXenaTesnbHO, 3TO MOKa3bIBAeT O 3aMenJieH-
HOM [OBVXEHUM 0bopavmBaeMocTi OOOPOTHbIX
CPEeAcCTB, U MOXET NMPUBECTU K NPEBbILLEHNIO TOBap-
HbIX 3anacoB N HE3(®EKTUBHOCTN NCMNOAb30BaHNS
OEHEXHbIX CPEenCTB.

3. Mopgenb nporHosnpoBaHust 6GaHkpoTcTBa P

Tadbpnepa n I Tuwoy, onupaeTcsa Ha pacHETbl

PeHTabenbHOCTU aKTUBOB KOMMAHUW, KO3M-
PVLMEHTOB MOKPbLITUSA 1 AONN OONArOBbIX 065-
3arenscTs [10, 17].

Z=0,53X1+0,13X2+0,18X3+0,16X4; )

roe:

X1 — npubbinb OT peanudauun / KpaTkocpoY-
Hble 0683aTeNbCTBa;

X2 — o060poTHble akTuBbl / cymma 0653a-
TENbCTB;

X3 — KpaTKoCcpo4Hble 0653aTensCcTBa / cymma
aKTVBOB;

X4 — BbIpy4dKa OT peanusaumun / cymma aktu-
BOB.

HopmanbHoe 3HavyeHne koadduumeHTa Z.

Z > 0,3 - HopmManbHOe 3Ha4eHue.

Z<0,3 - BEPOATHOCTb YyTpaThl NIaTéXXeCcnocob-
HOCTW B GnvpKanLlern nepcrnekTnBe SIBNSIETCS BbICO-
KOW.

MpuBegeHHbIe NOPOroBble 3HAYEHWUs MO3BO-
AT hrHaHCUCTam 1 Byxrantepam OLEHUTb COCTO-
SHUE HEennaTe)xxecnoCobHOCTU npegnpuHUMaTeNb-
CKOW 0esTeNbHOCTN.

CyLLEeCTBYIOT MHOXECTBO [APYrMx MeTodoB
BbISIBJIEHNS HEMNaTEXXECNOCOOHOCTN, Cpegyn  HuX
MO>XHO BbIOEUTb COBPEMEHHbIE METOLObl OLLEHKMU
HennaTéXecnocobHOCTN C UCMOMNb30BaHMEM Und-
POBbIX TEXHONOMNIN, KOTOopble No3BonstoT [8,13]:

—  BbISBMATb TEKyLUME JOArn, 060POTHbIE aKTUBbI
npegnpuaTrs, UCTOYHUKM Joxoha W KpeouT-
HYIO MCTOPUIO,

— OTCnexmBaTb HaMepeHus KpeauTopoB, Kakue
KPEeAUTOPbI aKTUBHbI, KaKMe MOMbITalTCA 3aTs-
HYTb MPOLECC, Kakne MOryT ObITb COMIacHbI C
npeaoKeHeM,

— aHanu3 undpPOBON TEXHOMOIMU MOXXET MNpea-
cKasaTb BO3MOXHbIE CNOXXHOCTU. MO3BONSET
ydacTHUKaM aeKTMBHEE NnaHNpOoBaTbL CBOU
aKTMBbl U MpUHUMaTb OOOCHOBaHHbIE peLle-
HUS.

Takum obpa3om, BbIGOp METOAA OLEHKU 3aBU-
CUT OT uUenu aHanus3a, AOCTYMHOW uHpopMaLmu,
oTpacneson cneundukn. CoBpeEMEHHblE MeToabl
OLEHKUN HEMMaTeXXecrnoCobHOCTM MO3BOSIAOT  HE
TONBbKO KOHCTaTMpoBaTb (PakT (UHAHCOBbLIX MPO-
651emM, HO 1 MPOrHO3MPOBAaTb UX BO3HNKHOBEHNE, YTO
OCOBEHHO BaXKHO ANS1 CBOEBPEMEHHOMO MPUHATUS
AHTVKPU3UCHBIX Mep. HECMOTPS Ha NONOXKUTENbHbIE
MOMEHTbI LUM(POBOI TEXHONOrMW, CregyeT oTMme-
TUTb, YTO UWN(PPOBLIE TEXHOMOMMM HE 3aMEHSOT
YenoBeYecKknin hakTop, a AOoMoSHAIT ero. Apbu-
TPpaXkHbI€ yNpaBAstoLLme, Cyabn U FOPUCTbI MO-MPEeX-
HEMy MrpaloT peLlaroLLyto posib B BbipaboTke crnpa-
BEONIMBbIX W 3aKOHHbIX pelleHuin, a cuctembl NN
Wb cny>kaT MOMOLLHMKOM B aHanmMse 60MbLunx
06BEMOB NHOPMaLN.
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