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B cmamve paccmompena oyenxa 6epossmHocmu  OAHKPOMCmMed
cenberoxo3sicmeenno2o npeonpusmus Yivsanosckou oonacmu OO0 «Aepo-
Henmyun» no meckonokum 3apyOedcHbiM U OmMeYyecmeeHHbiM MOoOesiM,
onpeodeiena cmenerb NameHcecnoCoOHOCMU OP2aAHU3AYUU.

B HacTos1ee BpeMsl aHQIUTUKK BCErO MUPA, BKIIKOYasi POCCUHCKUX,
IIPY OLEHKE (MHAHCOBOTO COCTOSIHUSI HPEINPHUSTHS YacTO MONB3YIOTCS
MOJIENISIMA ~ YYCHBIX-3KOHOMHUCTOB, KOTOPBIE OIIEHHBAIOT BEPOATHOCTH
0GaHKpOTCTBA KOMITAHWN HA KPATKOCPOYHBIH M JOJNTOCPOYHBIN Teprosst [1].

Celluac B MHpe CyILECTBYET MHOXKECTBO TaKUX MOJEIEH, B OCHOBE
KOTOPBIX 3aJI0KEHBI Pa3INYHbIE YKOHOMHUYECKHE MOKA3aTEIH.

OnHoM U3 caMBbIX paclpOCTPAaHEHHBIX U MPOCTHIX MOJIENEH ABIsIEeTCS
nByxdakropHas Mopnenb Oapapna AnbTMmana. i jaHHOW Mopenu
0TOOpaHbI JBa KITIOYEBBIX MOKA3aTeNs, M0 KOTOPHIM OIPEIEAIOT CTEIEeHb
BEPOSTHOCTH OAHKPOTCTBA KOMIaHUH [2].

AHaNMWTUKA  TPEINOYHTAIOT  MATH(GAKTOPHYIO  Moaenb  (Z5)
AJbpTMaHa, KOTOpas IMPENCTAaBISIET COOOW IMHEHHYIO IUCKPUMHHAHTHYIO
¢GyHKIHIO, KO3QPHUIUEHTH KOTOPOH OBLIH MOTydeHBI PACYETHBIM IIYyTEM 10
JTAaHHBIM HCCIIEIOBaHMS COBOKYITHOCTH KoMMaHui (Tabnuma 1).

[TstudakropHas Mojens AnbTMaHa BBINISANT TakK:

Z5=1.2xX1+1.4xX2 + 3.3xX3 + 0.6xX4 +0.999xX5, rae:

X1 — 000pOTHBIN KanuTai / CcyMMa akKTHBOB;

X2 — HepacmipeieneHHast IPUOBLIb / CyMMa aKTHBOB;
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X3 — npuObLIb 10 HANOTr0OOIOKEHNUS / CyMMa aKTHBOB,

X4 — pblHOYHasE CTOMMOCTh COOCTBEHHOTO Kamnurajia / 3aeMHbIE
CPEnCTBa;

X5 — BBIpy4Ka / CyMMa aKTHBOB,

IIpu nonyyeHHOM 3HaYEHUH Z:

< 1,81 - BeposATHOCTH OAHKPOTCTBA OYCHB BHICOKAS;

1,81 <Z <2,7 - BepoATHOCTH OAHKPOTCTBA BBICOKAS;

2,7 <7 <2,99 - BeposSITHOCTh OaHKPOTCTBA HEBEITUKA;

Z <0,2 - BeposITHOCTh OaHKPOTCTBA OUSHb HHU3Kas.

Tabonuma 1 - Ouenka BeposiTHOcTH OaHKpoTcTBa OO0 «Arpo-

Hentyn» no Moaesn aBapaa AjbTMaHA

HaumenoBanue nmokaszarenst | 2018 . | 2019 . | 2020r. | 2021 r. | 2022 .
1. OGOPOTHBIE AKTHBBI 150425 | 179829 | 220543 | 331829 | 489867

2. Texymue 00s3aTEIBCTBA 84031 123589 | 116023 171046 | 156946

3. CyMMa aKTHBOB 830053 | 873430 | 894062 [1280143 | 1539067
4. 3aeMHBIC cpeJicTBa 648105 | 668441 | 641527 | 955284 | 1068389
5. Beipyuka 149442 | 297732 | 384799 | 484467 | 657714

6. Uncras npubsuib (yosiTok)| 97271 23041 47546 72324 142284
7. puOblIb(YORITOK) 10 | 97808 | 23400 | 47706 | 72680 | 142912

HAJIOr000JI0KEHHUS
8. [IpoLeHTsI K yIuiaTe 2738 13675 12878 12403 21323
9. [IpuObLIL 10 IPOLIEHTOB U
HATOFOB 100546 | 37075 60584 85083 | 164235
10. CyMMa TUBHICHIOB 0 0 0 0 0
11. Cpennii yposens 9.3 7.8 5.1 10.2 9

CCYJIHOTO IPOILIEHTA
12. KYPC‘;‘;(Z"H%TOHMOCT" 181948 | 204989 | 252535 | 324859 | 470678

13. ITatudaxropHas MOaeIb
ATBTMAHA 1.008 0.779 1.105 1.031 1.432

AHanu3z, nosy4eHHbI Ha OCHOBE ISTH(HAKTOPHOI Mosienu AllbTMaHa,
KOTOPBIII TOKa3aJ, YTO 3a BECh WCCIEAYeMBIH MEepHoJl BEpPOSITHOCTH
0aHKpOTCTBa OBLIA OUYEHB BHICOKASI.

Paccmorpum cnepyrouryro Mozaens yudeHoro @Dynmepa, KoTopas
BBICTPOEHA 110 BBIOOPKE N3 MEHBLIET0 YHCIIa KOMIIAaHWH, HO OHA HE COAEPKHUT
noka3aresieil pplHOYHOM KanuTanu3auuu [3]. BeposTHoCTh npeackazanus ee
BenrKa Ha rof Buepen (98%) u uyTh MEHBUIMH pe3ynbTar JaeT MOJENb Ha

nBa roja srepen (81%).
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Moupnens @ynmepa umMeeT BUL:

H=5.528%xV1 +0.212xV2 + 0.073xV3 + 1.27xV4 - 0.12xV5 + 2.335xV6 +
0.575xV7 4+ 1.083xV8 + 0.894xV9 - 6.075

Vi HepacpeaeacHHas TPHObLUIb MPOILIBIX JIET / CyMMa aKTHBOB

V2 BBIPYYKa OT peaii3allii / cyMMa aKTHBOB

V3 IpUOBLIBL 10 YILIATHI HAIOTOB / COOCTBEHHBINA KAIIMTAI

V4 JICHEXHBIH MOTOK / TOJTOCPOUHBIC  KPATKOCPOUHBIC 00s13aTEIbCTBA

V5 JIOJITOCPOYHBIE 0053aTeIbCTBa / CYMMa aKTHBOB

Vo6 KpPaTKOCpOYHBIE 00s13aTeIbCTBA / CYyMMa aKTHBOB

V7 log (MaTepHaibHbIE aKTHUBBI)

V8 00OPOTHBINM KamuTa / JOJAroCPOYHbIE M KPATKOCPOUYHBIE 0053aTENbCTBA

V9 log ((mpuOBUTE 10 HAIOT0OOI0KEHHUS + POLIEHTHI K yIuare) /

BBITUIAYCHHBIC ITPOIICHTHI)

Ha ocHoBanmu wmopenun @DynMepa BepOSTHOCTh OaHKPOTCTBA
KOMITaHHH TTOJTy4aeTCs:

- BBICOKas, TIPH HHTETPaNbHOH oreHke H menpme 0

- HH3Kasl, IpU HHTeTrpabHoN oeHke H Gonpmie 0 (Tabnwma 2).

Tabnuua 2 — Ouenka BeposiTHOCTH 0aHkporcTBa OO0 «Arpo-
Hentyn» Ha ocHoBe Moaenu Dyimepa
HawnmenoBanue nokazatens | 2018 . | 2019 1. | 2020 . 2021 r. | 2022T.
1. Hepacnpenenennas
IIPHGBLTE PONUTBIX JIET 176938 | 199979 | 247525 | 319849 | 465668
2. CyMMa aKTHBOB 830053 | 873430 | 894062 | 1280143 | 1539067
3. Boipyuka ot peanuzauuu | 149442 | 297732 | 384799 | 484467 | 657714

4. IpuObLIB(YOBITOK) 10 | 97808 | 23400 | 47706 | 72680 | 142912

HAJIOr000JI0KCHHUS
5. CobcrBennbii kKanuTan | 181948 | 204989 | 252535 | 324859 | 470678
6. JIeHeXHBIH TIOTOK 97271 23041 47546 72324 142284
7. O0s13aTeNnBCTBA 648105 | 668441 | 641527 | 955284 | 1068389

8. JlonrocpouHbie
0BS3aTENbCTRA 564074 | 544852 | 524190 | 781830 | 719252

9. KpaTtkocpouHbIe
0O3ATENECTRA 84031 | 123589 | 117337 | 173454 | 349137

10. Marepuasibable aktuBbl | 778928 | 835117 | 852368 | 1182710 | 1465226
I1. Cobetsentbie 000POTHBIE| (6394 | 56240 | 103206 | 158375 | 140730

CpejcTBa
12. IIpo1ieHTHI K yILIATE 2738 13675 12878 12403 21323
13. Moaenp @yinmepa 0.97 1.033 1.507 1.574 2.035

Paccuuras nokazatenu no mogenu Oynmepa Mbl MOJTyUUIN JAaHHBIE O
Mmaiioil BepositHocTu OankporcTBa OO0 «Arpo-HenTtyn», Tak Kak 3a Bech
IATWIETHUH nepuo uccnenosanus H 6omnbie 0.

PaccmoTpeB nBe Mozaeny 3amagHBIX SKOHOMHCTOB, OCTAHOBHMCS Ha
MOJIENSIX OTEYECTBEHHbBIX, TaK KAaK POCCHHCKMMH JKOHOMHCTAMH TaKXKe
ObuTH pa3paboTaHbl HPEKPAacHBIE MOJENH, HCIOIb3YyEMbIC IpPU aHAIU3E
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(DMHAHCOBOTO  TOJIOXKEHHsI ~ OTEYECTBEHHBIX  KOMIIaHMH U Oouee
YUUTBIBAIOIINE OCOOCHHOCTH pOCCHUiickoil skoHOMUKH [4]. OnHa U3 Takux
mozmenerr — wmogmens O.I1. 3ajimeBoif, KoTOpas OCHOBaHAa Ha MeETOJax
MYJIbTUIUTUKATUBHOTO JUCKPUMHHAHTHOT'O aHAJIN3a U IMEET BUL!

K3aiineBoit = 0.25xX1 + 0.1xX2 + 0.2xX3 + 0.25xX4 + 0.1xX5 + 0.1xX6
X1 MPUOBLTL(YOBITOK) JI0 HAIOT000I0KEHHS / COOCTBCHHBIN KaUTAal
X2 KpPEIUTOPCKasi 3aJI0JDKEHHOCTD / IEOUTOpCKast 3a10J5KCHHOCTh
X3 KpATKOCPOYHbBIE 00513aTENILCTBA / HAN00JI€€ TMKBUIHBIE AKTHBbI
X4 MpUOBLTB(YOBITOK) JI0 HAJIOT000JI0KEHHUS / BBIPYYKA
X5 3aeMHBIM KanuTay / COOCTBEHHBIH KalUTaJ
X6 CyMMa aKTHBOB / BEIpYYKa

YroObl y3HaTh, HACKOJBKO BEpPOSTHO OAHKPOTCTBO KOMITAaHHH B
OmpKaiinee BpeMsi HY)KHO CpaBHUTH (aktuueckoe 3HaueHue (Kdakr) c
HOpMaTHBHBIM 3HaueHneM (KHopm), koTopoe paccunTeiBaeTcs 1o Gopmyire:

Kn = 0.25%x 0 + 0.1x 1 + 0.2x7 + 0.25%0 + 0.1x0.7 + 0.1x X6
IPOIIOro roaa

IIpu Kdakr > KrHOpM, BEpOSTHOCTP HACTYIUIEHHS OaHKPOTCTBA
cuMTaeTcs OYCHb BBICOKOH, ecnmu Kuopm, > Kdakrt, TOo BeposTHOCTH
0GaHKPOTCTBA HE3HAUUTEIBHA.

Jlist HarTsIIHOCTH paccMOTpUM Tabiuiy 3.

Tabnuna 3 — Ouenka BeposiTHOCTH 0aHkpoTrcTBa OO0 «Arpo-
HenTtyn» Ha ocHOBe Moaeu 3aiineBoi

HanmenoBanue mokazarens | 2018 . | 2019r. | 2020 . 2021 r. | 2022 .
1. IIpubOsL1b (YOBITOK) 10
HATOROOBTOKCHS 97808 23400 47706 72680 142912
2. CoOCTBEHHBIN KaIUTAIl 181948 | 204989 | 252535 324859 | 470678
3. Kpeauropckas
310JKEHHOCTD 81801 78309 59359 74365 55137
4. Jleburopckas
3A,10/KEHHOCTh 51068 38081 38708 85144 73841
5. Texymue ob0s3aTennpcTBa | 84031 123589 | 116023 171046 | 156946
6. Hanbouee musubie | gggq4 | g8 12734 | 22497 | 28217
7. Beipyuka 149442 | 297732 | 384799 | 484467 | 657714
8. 3eMubIi KanuTan 648105 | 668441 | 641527 [ 955284 | 1068389
9. CymMMa aKTHBOB 830053 | 873430 | 894062 | 1280143 | 1539067
10. Mogens 3aiineBoi (dpakr.) 3.22 2.53 2.54 2.26 1.778
11. Mopensb 3aiirieBoit
(HopM.) 1.57 2.125 1.863 1.802 1.834

[To maHHBIM TAOMULBI MMOJyYaeTCs, YTO 33 MEPHOJ HCCIEOBaHUS C
2018 mo 2021 rox BepostHOCTh GankporcTBa OO0 «Arpo-Hentyn» Oblia
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BbICOKas, a BOT B 2022 T. MOJIOKEHHE MNPENNpUATHS H3MEHWIOCh U
BEPOSTHOCTH OAHKPOTCTBA OLIEHUBAETCS KAK HU3KAsL.

Kpome wmogmenm 3aiirieBoif dYacTo TpH aHaimu3e (PUHAHCOBOTO
MOJIOXKEHHUS ~ NPEANPUSATHSA  TONB3YIOTCS  MOJIENbIO, KOTOopass Obuia
paspaboraHa y4YeHBIMH VIPKyTCKOHl TOCYZapCTBEHHOH 3KOHOMHYECKOH
akagemun (MI'DA) (tabmmma 4). Monens R nporaosa prcka 6aHKpOTCTBa
NI'DA gerbipexdakTopHas ¥ IPeACTaBIseT co00i crnemyrontyio Gopmyy:

RUIDA = 0.38xX1 + X2 + 0.054xX3 + 0.63xX4
X1 00OpPOTHBIHM KanuTaya / CyMMa aKTHBOB
X2 qricTast PUObLIL / COOCTBEHHBII KaITUTA
X3 BBIpYYKa / CYMMa aKTHBOB
X4 YKCTas IPUOBLIb / ce0ECTOMMOCTD

JanHas Mozienib UMeeT 5 KpUTepuaibHbIX 3HAUYEHUH U 10 HeHl Cy AT o
BEPOSTHOCTH OAHKPOTCTBA CIIEIYIONIMM 00pa3oMm, eciu R:

- MeHbIe 0 - BeposITHOCTh OaHKpOoTCcTBa MakcuMaibHast (90%-100%);

- 0-0,18 - BeposiTHOCTH OaHKpOTCTBA BhICOKast (60%-80%);

- 0,18-0,32 - BepoaTHOCTE OaHKpoTCTBA CperHsist (35%-50%);

- 0,32-0,42 - BepoaTHOCcTh OaHKpoTcTBa HU3KAA (15%-20%);

- 6onbure 0,42 - BeposITHOCTh OaHKpOTCTBA MUHUMAaJBHAS (10 10%).

Tabnauua 4 — Ouenka BeposiTHOCTH 0aHkporcTBa OO0 «Arpo-
Hentyn» Ha ocHoBe Moaeau HpkyTckoii  rocyaapcrBeHHOM

IKOHOMMYECKOIi aKaaeMnu

HanmenoBanue mokazarens | 2018 . | 2019r. | 2020 . 2021 r. | 2022 .

L C°6CTB§§;{;§;;6°P°THH€ 66394 | 56240 | 103206 | 158375 | 140730

2. CyMMa aKTHBOB 830053 [ 873430 | 894062 | 1280143 | 1539067

3. YUncras npubbuib (yobIToK)| 97271 23041 47546 72324 142284
4. CoOCTBEHHBIN KaUTAl 181948 | 204989 | 252535 | 324859 | 470678

5. Beipyuka 149442 | 297732 | 384799 | 484467 | 657714
6. CebecTouMocTb 136181 | 275378 | 338121 | 436581 | 530913
7. Mogens UT'OA 1.665 0.723 1.267 1.384 1.26

W3yunB Bce 3HayeHHs 32 IATHWICTHUH NEPHOL, BHIUM, YTO
BEPOSITHOCTH OAHKPOTCTBA HA ocHOBE Moaeny MI'DA cocrasnser no 10%, To
€CTh MUHHMAaJIbHas.
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Tabuuua S — CpaBHMTeIbHAS OLEHKA MOKA3aTe/Iell BepOATHOCTH
6ankporcTBa OO0 «Arpo-HentyH» no pa3an4HbIM MOJeJISIM

HaumeHoBaHue noKa3aTes 2018 .| 2019r. [2020r. | 2021 1. [2022 1.
1. Mopens AnpT™MaHa - 5 -
bakTopHas 1.008 0.779 1.105 1.031 | 1.432
2. Monens @ynamepa 0.97 1.033 1.507 | 1.574 | 2.035
3. Moaens 3aiineBoit 322 [253.096 | 2.54 2.26 1.778
4. Moaens UTDA 1.665 0.723 1.267 1.384 1.26

BepOHTHOCTL 6aHKp0TCTBaZ . - HU3Kasd I - BbICOKasA

[IpoBenss OIEHKY BEpPOSTHOCTH OaHKPOTCTBA Ha OCHOBaHUM 4
MoOJieJield, W TONYYHMB pa3Hble WTOTH, ISl HATSTHOCTH 0000IMM Bce
MOJydEeHHBIE Pe3yNbTaThl B €UHOI TabmuIe 5.

Taxum 00pa3zoM, MPOBEs OLEHKY OAaHKPOTCTBA MBI MOXKEM CKa3arth,
yro mo n8yM u3 HEX OOO «Arpo-HentyH» mMeeT HH3KYIO BEPOSTHOCTH
0aHKpOTCTBAa 3a BeCh IATWIETHHH MNEPHOJA HCCIENOBAaHUA. JTO MOJENb
Oynmepa u mogens UT'DA. Kpowme Toro, eme 1 ucnonszyeMas HaMu MOJIENN
(Mopgens 3aiineBoi) mokazanma B 2022 T. TakKe HH3KYIO BEPOSTHOCTh
0GaHKpOTCTBA KOMITaHHU.

BpbICOKMIA pUCK TOTO, YTO MPEATIPUATHE MOXKET OKa3aThCsl OAHKPOTOM
oOHapyXuiu 2 MoJieny - nsaTudakTopHas AlbTMaHa, U MOJIeTb 3ai1IeBOI 32
2018-2021 rompl ToKE MOKa3ajia BEICOKYHO BEPOSTHOCTh OAHKPOTCTBA.

YcpenHus moyyeHHbIE Pe3yIbTaThl, MOXKHO TOBOPUTE O TOM, YTO Ha
koHerr 2022T1. OOO «Arpo-Hentyn» mMmeer HopMmaiibHOE (PHHAHCOBOE
coctostare. (DUHAHCOBBIC MOKA3aTEIM OPTraHM3ALMH HAXOAATCS OYCHb
OMM3KO K ONTHMANIFHBIM, HO TIO OTIENBHBIM KOX(PQHUIUEHTAM OITYIICHO
HEKOTOpOe OTCTaBaHWE. PUCK HACTYyIIEHUsI 0aHKPOTCTBA JOBOJIBHO HU3KHA.
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ASSESSMENT OF THE PROBABILITY OF BANKRUPTCY OF
AGRO-NEPTUNE LLC ACCORDING TO RUSSIAN AND FOREIGN
MODELS
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The article considers the assessment of the probability of bankruptcy
of the agricultural enterprise of the Ulyanovsk region LLC Agro-Neptune
according to several foreign and domestic models, the degree of solvency of
the organization is determined.
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