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BBepeHune

B coBpeMeHHbIX YC/I0BMSAX MUPOBON 3KOHOMUYECKOr0o KPpM3nca OCHOBHbIM MOMEHTOM A4 UcciefoBaHus
heatenbHOCTN Ntobon KoMNaHuM, NpeanpuaTna aBaseTca ee PUHaHCOBOE MOJI0XKEHNE, B HAaCTHOCTY BEPOSATHOCTb
BO3HWKHOBEHMS 6aHKPOTCTBA KOMMNaHUW/ npeanpuatus.

B HacTosAwee BpeMs, 0eATENbHOCTb X03ANCTBYIOWNX CYy6bEKTOB OCNOXKHEHA PAAOM HEraTUBHbIX (DaKTOPOB:
naHaemMus, HecTabunbHOCTb Kypca HauMOHaNbHOM BaltoThl, MHMAALNSA, MAPOBbIE KPU3NCbI, BBEAEHNE CaHKL NN,
nonnTnyeckaa HeCcTabmnbHOCTb U T.4. B Takux HecTabunbHbIX YCNOBUAX KaXKA0OW OpraHM3aumm Ana ycrnewHoro
pa3BuTua Heobxoanmo obecnevyeHne ee s3KOHOMUNYECKON 6e30MacHOCTKM, Tak Kak aKoHoMM4YecKasa 6e3onacHOCTb
HanpasJ/ieHa Ha CHUXXeHne BO3AENCTBUA AeCcTabuansmpyowmx CUTyaumnin Ha yHKLNOHPoBaHWe noboro
npeanpuaTus.

Ha ocHoBaHWK nosy4aeMon NMHMOPMaLIUN O OEeATENIbHOCTU KOMMaHW1, B OCHOBHOM AaHHas uHhopmMaumsa ncxoant
13 GPUHAHCOBOM OTYETHOCTY, MPOBOAUTCSH CNELNaNN3MPOBaHHbIN aHaNn3 BEPOATHOCTU BO3HUKHOBEHNS
6aHKpOTCTBa KOMNaHUW/ NpeanpuaTus.

Llensto naHHom paboThl SBnseTCs (opMMpoBaHMe niaHa PUHAHCOBOrO 0340POBJIEHMS NPEANPUATUSA.

3afavYamMu faHHOM paboThl ABNAIOTCA:

- U3y4YeHne MeTOANK OLEeHKMN BEPOATHOCTM BO3HUKHOBEHUS BaHKPOTCTBa 3apybeXXHbiX aBTOPOB;

- U3yYeHne METOAUK OLLEHKN BEPOSATHOCTWN BO3HNKHOBEHUS BAHKPOTCTBA POCCUNCKUX aBTOPOB;

- MpoBeAeHne pacyeToB BEPOATHOCTN BO3SHUKHOBEHMSA BaHKPOTCTBa NO AaHHbLIM U3 METOANYECKUX YKa3aHUn;

- hopMmMpoBaHUe rniaHa PUHaAHCOBOIro 0300POBIEHUA.

O6BbEeKTOM UCCNeoBaHMSA BbICTYNaeT BEPOATHOCTb BO3HUKHOBEHMS BaHKpOTCTBa Npeanpuatus.

MpeomMmeToM nccnenoBaHUsa ABAsSeTCS (PUHAHCOBOE ynpaBieHune.

CteneHb pa3paboTaHHOCTM NpobsiemMbl: Ha CErOAHALWHUA AeHb BbIbpaHHON TeMe ncciieoBaHNA NOCBSLLEHbI
MHOIO4YMNC/IEHHblE TPYAbl pa3HbiX aBTOPOB, B HaCTHOCTU Taknx aBTOpPOB Kak borycnasckuin M.M., Bunkosa H.T".,
Opo3pos-Tuxomumpos A.A., IbakoHoBa A.A., EpnbineBa H.A., KaHaweBckuin B.A., Kupunnosa H.A., KopenaHoBa H.b.,
KouyepruHa T.E., Jlebepnes C.H., KabaToBa E.B., PognoHoB A.A., Po3eHbepr M.I". n gpyrue.

NHdpopmaumoHHo 6a30n NpoBEeAEHHO0 NCCNEeA0BaHUSA CTas TakKMe UCTOYHUKWN KaK: y4ebHble 1 Hay4Hble
NCTOYHNKWN OaHHbIX, 32aKOHOAATENIbCTBO, Hay4YHble CTaTbe N0 POPMUPOBAHUIO CTPATErNKN, N MPOYNE UCTOYHUKN MO
TeMe paboThbl, JaHHbIE MO YC/I0BUIO A/ pacyeTa B MPaKTUYECKON YaCTW U3 MeTOONYEeCKNX YKa3aHui.

MeTopnamun nccnenosaHma B gaHHowm paboTe BbICTyNalOT aHa/NM3 N CUHTE3 NOoJlyYEeHHOW MHdopMaunm,
rOPU30HTaJIbHbIN N BEPTUKAJIbHbIN MeToAbl PUHAHCOBOIr0 aHan3a, KO3MOULMEHTHbIN MeTo4 (PUHAaHCOBOIrO
aHasm3a, MeTobl BEPOATHOCTWN BO3HMKHOBEHUS 6aHKpoTa.
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TEODETI/I‘-IECKI/IE BOMPOCHI

MoHsATUE N CyWwHOCTb BaHKpoCTBa

BaHKpPOTCTBO 3KOHOMMYeCKoro cybbekTa npeactasnseT cobo notepto GUHaAHCOBOW YCTONYNBOCTMH,
naaTe>xecnocobHOCTU, IMKBUAHOCTU, KpeanTocnocobHocTw.

Ha ocHOBaHWM N3y4eHNs POCCUNCKOro 3aKoOHO4aTeNbCTBa MOXXHO CAeNaTb BbIBOA, YTO OCHOBHbIM 3aKOHOM,
perynvpyowmm aesaTesnbHOCTb SKOHOMMYECKOro cybbekTa B npouecce 6aHKpPOTCTBa ABNAETCA henepasbHbIN
3aKOH Ne 127-®3 oT 26 okTabpsa 2002 roga «O HecocToATENbHOCTM». Ha OCHOBaHUM AAaHHOIO HOPMAaTMBHOIO
NOKyMeHTa 6aHKPOTCTBOM MPU3HAETCH HECOCTOSATENbHOCTb SKOHOMNYECKOro CybbekTa onslaynBaTb COBCTBEHHLIE
obazaTenbcTBa.

B Tabnnue 1 npuseneHbl kputepum 6aHKpOTCTBa.

Tabnnua 1 - Kputepun 6aHKpOTCTBA

Xo3ancTeyowmii cybbekT CyMMa Ans npusHaHusa 6aHkpoTom
Opnanydeckume nuuo 100 ThiC. pyb.

dusnyeckoe nnuo 10 TeiC. pyb.

EcTecTBEHHbIE MOHOMONNN U CTpaTernyeckme npeanpmnatTnsa 500 Toic. pyb.

Ha HecocToATEeNIbHOCTb 3KOHOMUNYECKOro CYG'bEKTa OKa3bIBalOT pa3Hble pakTopbl. OHM MOryT ObITb Kak
MONOXKNTEJIbHBIMU, TO €CTb YMeHbLUaTb BEPOATHOCTb BO3HUKHOBEHUNA KpVITI/I‘-IeCKOI7I ciTyauum B PMHAHCOBOM
COCTOAHUN SKOHOMUNYECKOro Cy6'bEKTa, nmnbéo oTpuuaTesZibHbIMU, TO €CTb YBEJINHYNBAKOT BEPOATHOCTb
BO3HNKHOBEHUNA KpVITI/I‘-IGCKOI?I cMTyauum B PMHAHCOBOM COCTOSHUMN SKOHOMUYECKOr 0 Cy6'beKT.

B Tabnnue 2 npueeneHbl HOPMaTUBHbIE JOKYMEHTbI MO NMPOrHO3NPOBaHUIO 6aHKpOTCTBa.

Tabnuvua 2 - HOpMaTUBHbIE JOKYMEHTbI MO NPOrHO3UPOBaHMIO 6AHKPOTCTB

HanmeHoBaHMe gokyMeHTa [oscHeHne

«MeTognyeckmne ykaszaHus no npoBeneHnto aHaamsa MHaHCOBOr0 COCTOSHMSA opraHm3auni» Nel6 o1 23.01.2001
rofa B paMmkax faHHbIX yKa3aHUN OroBapnBaeTCsa NepeyeHb NokasaTesien, XxapakTepn3yoLW X SKOHOMUYECKYIO
DeAaTeNbHOCTb

«MpaBunna npoBeaeHNsA apbrUTparkHbIMU YNPaBASOWMMN PUHAHCOBOro aHann3sa» Ne367 o1 25.06.2003 roga
CornacHo yKa3aHHOMY AOKYMEeHTY apbuTpa>kHbIM YNpaBaSoLWMM OCYLLEeCcTBAAETCA NpoBepka (PMHAHCOBOro
COCTOSHUSA OOJIKHMKA, ero onepauoHHON, MHBECTULNOHHON 1 (PMHaHCOBOWN OEeATENIbHOCTW, BbINOJIHAETCS aHaan3
BHELUHNX N BHYTPEHHUX YCJIOBUIA

«MeToaunka nposegeHnsa ®HC yyeTa n aHanm3a PUHAHCOBOIr0 COCTOSAHMSA M NAaTEXecnoCcobHOCTN CTpaTernyecknx
npeonpuaTnia n opradnsaumm» Nel04 ot 21.04.2006r., yTBEpP)XAEHHASA NPNKa30oM MUHIKOHOMPAa3BUTUSA U TOProOBJIN
P® MNMpuBeneHbl MeTOAbI pacyeTa BEPOATHOCTM BO3HUKHOBEHUA BaHKPOTCTBA.

B 4MCno NpaBoOBbIX MEXAHU3MOB aHTUKPU3MCHOr0 YNpaBaeHUs BKOYAOT:

HabnoneHne. OHo HeobxoAuMo, 4Tobbl NMPOaHaM3MpPoBaTh PMHAHCOBOE COCTOSIHME AOJDKHUKA 1 obecnevynTb
COXPaHHOCTb €ro UMYyLLLECTBEHHbIX LiIeHHOCTe. MNpun 3Tol AesTeNbHOCTU B 0653aHHOCTU BpeEMEHHOro
yNpaBJiSioLLIEr0 BXOAUT Cleaylollee: NpuHaTUE Mep no obecneyeHnto COXpaHHOCTU UMYLLLECTBEHHbIX LIEHHOCTEN
[OJKHUKA, aHann3 ero hMHaHCOBOr0 COCTOSIHUSA, BbiSIBJIEHME KPeAUTOPOB, BefeHne peecTtpa TpeboBaHui
KPeaUTOPOB (UCK/IOYEHMSA COCTABASAIOT C/lyHan, 0 KOTOPbIX CKa3aHo B deflepasibHOM 3aKOHe), yBelloMSieHne
KpeanTopoB o0 HabntoaeHUn, co3biB U NPoBeaeHME NepBoro cobpaHns KpeanuTopos..

®durHaHCcoBoe 03a0poBJsieHe. OCHOBLIBAsACh Ha peLleHn cobpaHus KpeauTopos, apbuTpakHbIn cyn BBOANT
(hrMHaHCoOBOE 0340pOBJIEHMNE. AOMUHUCTPATMBHOMO YNPaBAIOLLIEro TakXXe Ha3HavyaeT apbuTpaxHoii cya. B
onpeaeneHnn o BBeAeHUN JaHHOW Mepbl AO/KHO BbiTh YNIOMUHAHME O CPOKe, B TeYeHne KoToporo byaeT
NpPoXoanTb (PMHAHCOBOE 03[10POBJIEHNE, @ TAaKXKE COlePXXaTbCsA rpaduK noralleHns 3ai0J»KeHHOCTeN,
yTBEpP>XXAEHHbIN cyaom. CynebHoe onpenesieHne o PUHAHCOBOM 034,0pOBJieHNN TpebyeT HEMeaIEHHOr 0
ncrnonHeHus. Npu 3ToM oCyLLLIECTBJIEHME NOJIHOMOYMIA YNPaB/ieHYeCKMX OpraHoB BEAETCS C OrpaHUYeHUsSIMU.
BHewHee ynpasneHne. OCHOBHas 3aflaya, KOTOPYIO CTaBUT nepeq coboi BHeLIHee ynpaBJfieHne - 4OCTUYb
(p1MHaAHCOBOro 0340POBJIEHNSA AO/KHUKA 33 CHET NPOAAXKM €ro UMYLLLEeCTBEHHOW YacTu. PaznnyHble SKOHOMUYECKMe
N OpraHM3aLNOHHbIE MEPONPUATUS TaK)Ke MOMOraloT A0CTUYb LIesn.

KoHKypCcHoe npon3BoAcTBo. KOHKYpPCHOE Npon3BOACTBO UMEET CBOW CPOK, KOTOPLIN HE MOXXET MpeBbIWaTh 0ANH



roa. Y cyfa eCTb BO3MOXXHOCTb NPOA/IMTb 3TOT Nepunoa eLle Ha nonrona. OTKpbIBasi KOHKYPCHOE NpPOon3BOACTBO,
apbnTpa>kHbIN Cy MMeeT BCe MOJIHOMOYMSA Ha3HAa4YNTb KOHKYPCHOI0 yrnpaBasiowero B COOTBETCTBUM C MOPSLKOM
Ha3Ha4YeHMs BHELUHEro ynpasieHLua.

MunpoBoe cornawieHne. Oba3aTesibHOe yCI0BME MUPOBOIro COralleHns - noraleHne 3af0/HKeHHOCTU KpegnTopaMm
rnepBoOW 1 BTOPOW ovepean. 3akJlo4eHNe 3TOro CorfalleHns BeAeTCA Ha OAMHAKOBLIX N1 BCEX KPeauTopoB
ycnousax. O6sizaTesIbHO NMMCbMEHHOE ohopMIIEHNE LOKYMEHTA. TEKCT corslalleHns Ao/KeH CoaepKaTb
MHhoOpPMaLmMo 0 MopsLKe, pa3Mepax, CPoKax BbINOJIHEHUA 0643aTeNbCTB AO/DKHMKA. B HEM Tak)ke MOXXeT 6bITb
0603Ha4veHo, 4TO y Ao/KHUKa Bosnblue HeT o0b6sA3aTenscTB 61arogaps oTCTynHOMY, HOBaumn 06s3aTenbCTBa,
MPOLLEHMIO foAra N Kakomy-nmbo gpyromy crnocoby, He NpoTMBOpPeYaLLLeMy POCCMACKOMY 3aKOHOL4ATEIbCTRY.
Takum obpa3om, 6aHKPOTCTBO NpeacTaBfaseT cobol KPU3NCHOE COCTOAHME NPeanpusaTUs, NpM KOTOPOM TepsieTca
hnHaHCcoBasa yCTONYMBOCTb.

Kpu3ncHoe cocTosiHMe npeanpusTus BO3HUKAET B npoLuecce Heah(peKTUBHON paboTbl 1 BO3HUKHOBEHUS NOTepb. B
OCHOBHOM KPMW3UCHbIe COCTOSHNSA BO3HUKAOT B NpoLecce (MHAHCOBLIX NOTepb, KOrda npennpusaTme tepseT
CcobCTBEHHYIO (PMHAHCOBYIO YCTOMYMBOCTb, MNATEXECNOCOOHOCTb, JIMKBUAHOCTbL U MNp. U Tak ke nosiBiseTcs
BEPOATHOCTb BO3HMKHOBEHUA BaHKPOTCTBA.

AHTUKPU3NCHOE yNpaBJieHNE Ha NpeanpusaTuN BbICTPAMBaETCs C Liesblo NMpeaoTBpaLleHns BO3SHUKHOBEHUS
KPU3NCHbIX CUTYyauuin. B paMKax aHTUKPU3NCHOIO ynpaBsieHUsa pa3pabaTbiBaloTca onpenenéHHble MeponpuaTus,
KOTOpble cnocobCTBYOT MUHUMU3ALNN PUCKOB N YCTPAHEHWIO HEMATUBHbLIX (hakKTOPOB, KOTOPbIE B CBOK 04epelb
OKa3blBaloT BANAHNE Ha (PUHAHCOBYIO AEATENbHOCTb MPeanpuaTus.

Peannsauns MeponpuaTuin B paMmKax aHTUKPU3NCHOM CUCTEMbI Ha NPeanpuUsaTN OCYLLECTBJISIETCS C MOMOLLbIO
MPOEKTHOWN OeATEeNbHOCTU. B COBpeMEHHOM MUpPe MPOEKTHasA AeATeNbHOCTb CTajsa 3PPEKTUBHBIM NHCTPYMEHTOB
ONs BHEOPEHNA HOBLUECTB B AesATEeNIbHOCTb NpeanpuaTus.

OueHka (PMHAHCOBOIro COCTOAHUA NpeanpuaTusa no 3apy6e)KHbIM Kpntepmnam 6aHKpOTCTBa (HecocTOATENBHOCTN)

B naHHOM pa3fene KOHTPOJIbHOM paboThbl M3yHMM OCHOBHbIE METOAUKM 3apyBexXHbIX aBTOPOB, KOTOPbIE MPUMEHUM
B MPaKTUYECKOM YaCTWN KOHTPOJIbHOW paboThl.

[OByxdakTopHas mogesb O. AnbTMaHa. PacyeT oUeHKN BEPOSATHOCTU BO3HUKHOBEHMSA BAHKPOTCTBaA
ocyulecTBngeTca no cnepytouwen gopmyne: [5]

A =-0,3877-1,0736 KT + 0,579 KK, (5)

roe Kt - KoadpuuneHT TekyLwen MMKBUAHOCTY;

KK - KOathhnumeHT KanuTaamsayunn.

ABTOpPOM MoZenn ChopMUPOBaHbI HOPMaTUBHbIE 3HAYEHUSA MOJSTYHYMBLUEroCca NokasaTensa U nx 3HadyeHus. OHu
npmeefeHbl Ha PUCYHKe 3.
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