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KPUTEPUU OIIEHKHN ®UHAHCOBOT'O COCTOAHUA
B PECIIYBJIMKE BEJIAPYCb

®uHaHCOBOE COCTOSIHME NPEANPUATHS SBISIETCS BAKHBIM [OKa3aTeJeM €ro
Pa3BUTHUS U XapaKTEPH3YETCsl COBOKYITHOCTBIO MOKa3aTesel, OTpaskKarolIuX MPOILecc
(hopMHpPOBaHUS U HCIOJIB30BaHUS €r0 PUHAHCOBBIX CPEJICTB.

B kadecTBe KpHUTEpHEB Ul OLECHKH YJOBJIETBOPUTEIBHOCTH CTPYKTYPBI
Oyxranrepckoro 6ananca B PecnyOiuke benapych B COOTBETCTBUM C MHCTPYKLUEH
Ne 140/206 ucnonp3yrorcss K03(pPUIMEHT TeKymed TUKBUAHOCTH, Koddduiment
00eCTIeYeHHOCTH  COOCTBEHHBIMH ~ OOOpPOTHBIMH ~ CPEICTBAMHM, KO3 (HHUIIHEHT
obecrieyeHHOCTH (PMHAHCOBBIX O0S3aTENBCTB aKTHBaMH. OCHOBHBIM KpPHUTEpUEM
OLCHKH  (UHAHCOBOTO  COCTOSHHWSA  SIBJISIIOTCS ~ HOPMAaTHUBHBIE  3HAYCHHS
k03¢ ¢unneHToB B cooTBeTcTBHM ¢ [locraHoBneHneMm u 3akoHOM PecmyOnmkn
Bbenapycs.

B coBpeMeHHOW MEXIyHApPOAHON TMpaKkTUKE (HHUHAHCOBO-XO35AHCTBEHHOM
JIeITeNIbHOCTH U1l  OLUEHKH (PUHAHCOBOTO ~COCTOSIHHMS JIOCTATOYHO KPYIHBIX
NPEANPUSITHH C LENbI0 JWArHOCTUPOBAHHUS BEPOSTHOCTH OaHKPOTCTBAa OOJIBIIOE
NPUMEHEHUE TMOJYYHIN MOJENH, pa3padoraHHbie D. AnbTMaHoM u Y. buepowm.
BaHKpOTCTBO ~ siBisIeTCS  pe3y/IbTaTOM  Pa3BUTHSL  KPH3HCHOTO  (DMHAHCOBOI'O
coctosiaus. [ToaTOMY, Ba)kKHO CBOEBPEMEHHO OLIEHUTH BO3MOKHOCTH OaHKPO TCTBa.

Hammu mpoBeneH cpaBHHUTENBbHBIH aHamu3 (UHAHCOBOTO COCTOSHHS C
HCIOJIBb30BaHUi naHHBIX MeTomuk Ha mpuMepe CIIK «ArpokomOunat CHOBY», s
KOTOpOro Ko3(duireHT Tekymei iukBuaHoctd B 2014 romgy cocraBmi 4,03 mpu
HOpPMaTHBE paBHOM Win Ooiee 1,3, 4TO OLIEHWBACTCS MOJIOKHUTEIBHO ISl TAHHOTO
npeanpusatus.  KospoumueHT 00eCedeHHOCTH COOCTBEHHBIMH — OOOPOTHBIMHU
cpencrBamu Ha koHer 2014 roga — 0,8 nmpu Hopmartuse He Hwke 0,2. D10 03HAYAET,
YTO y MPEeINpUATHS XBaTaeT COOCTBEHHBIX OOOPOTHBIX CPEICTB, HEOOXOIMMBIX IS
e€ Tekymed nesrenpbHocTH. Koaddumment obecneueHHOCTH (PUHAHCOBBIX
o0s3aTenscTB akTHBaMu coctasmi 0,3 mpu Hopmatuse MeHee 0,85, T.e. mpennpusTue
CIOCOOHO PACCUUTHIBATHCS TT0 CBOUM (DMHAHCOBBIM 0053aTEIHCTBAM.

W3 Bcero BbIIIECKa3aHHOTO MOXKHO CHENATh CICAYIONIME BBIBOIBL CTPYKTYpa
oyxranrepckoro Oananca CIIK «ArpokomOunat CHOB) SBISIETCS YOBICTBOPHTEIBHOM
(3HaueHNe KOI(POHUIMEHTOB TEKYIIEH JIMKBUIHOCTH M 00ECTICYUCHHOCTH COOCTBEHHBIMH
O0OpOTHBIMM ~ CPEJICTBAMH COOTBETCTBYET HOPMATMBHOMY 3HAUCHMIO), JIMHAMHUKA
M3MEHEeHHs!  KO3(UIMEHTOB,  XapakTepH3ylolUMX  (UHAHCOBOE  COCTOSHUE,
CBUJIETENILCTBYET O crabwiubHOcTH (rHaHcoBoro coctosHust CIIK «ArpoxomOuHar
CHoB».

Ilpu aHanm3e pucka OAaHKPOTCTBA HA OCHOBE MOJENH AJIbTMaHa OCHOBHBIM
(akTOpOM pHCKa SBIACTCS BO3MOXKHOCTH HEOOECTICUCHHS 3aEMHBIX CpEICTB
COOCTBEHHBIMH B OyIymieM:
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Z=-0,3877 — 1,0736Km1 + 0,0579Ksc, 1)

rae KTt — koo punmeHT Texyeit TMKBUIHOCTH;
K3c — xoaddumnuent kanuranm3anuu (OTHOIICHHWE 3a€MHBIX CPEACTB K

oO11Ieli BEJIMYMHE TACCUBOB).

B 3aBucuMoCTH OT 3HaUEHHUS Z-T10KA3aTels 10 CJISYIOIIEH IIKaJe TPOU3BOUTCS
OLICHKA BEPOSTHOCTH HACTYIUICHUS] OaHKPOTCTBA:

—ecnu Z < 0 — BeposiTHOCTD OaHKpoTcTBa MeHble 50 % W nanee CHUXKaeTCs 110
Mepe yMEHbIIEHUs Z;

— ecnu Z = 0 — BepOSITHOCTh OaHKpOTCTBA paBHa 50 %;

—ecmu Z > 0 - BepoaTHOcTh OaHkporcTBa Oombine 50 % u Bo3pacTaeT 1mo mepe
YBEJIMUEHUS pEUTUHIOBOrO yucia Z.

Ioxazarens Anbrmana it CITK «ArpokombunaT CHOB)Y paBeH:

Z=-0,3877-1,0736 * 4,03+ 0,0579 *0,4 = -4,7.

CrnenoBatensHO, mpennpuaTHe (QYHKIHOHHPYET YCICIIHO W BEPOSTHOCTH
0aHKpOTCTBA B IPOTHO3HOM Iieprojie MeHbIe 50 %.

Iposenem orenky pucka 6ankporctBa CITK «ArpokomoOunaT CHOB» Ha OCHOBE
Monenu buBepa ucxonsd W3 CIEAYIOIIMX MOKasaTeneil: kosd¢uiment busepa,
KOTOpBIN paBeH 1,3 M COOTBETCTBYET HOPMATHBHOMY 3HA4YCHHUIO; KO3((HUIMEHT
peHTa0eNPHOCTH  aKTHBOB, paBHBIH 18,9 mpu HopmartuBe 8; kodddureHt
¢unaHcoBoro «peryara» cocrasui 0,3 npu Hopmarue menee 0,37; koaddunmeHt
MOKPBITUS aKTHBOB UHUCTBIM 000poTHBIM KamutamoMm (0,15 — HOpMaTuBHOE
sHadeHne 0,4) W KOd>(Q(GUIMEHT IOKPHITHA, KOTOPBI OOINBIIE HOPMAaTHBHOTO
3HaueHuss Ha 1,01. PaccuuraB JaHHBIE [OKa3aTead MOXHO CKa3aTb, 4YTO
npeanpusiTiHe QyHKIMOHUPYET CTAOMIBHO, OTKJIOHEHMS HEKOTOPBIX ITOKa3aTenel
HE3HAYHUTENILHO, TOITOMY BEPOSITHOCTH OAHKPOTCTBA HE HAOMIOAAaeTCH.

duHaHCOBBIC pe3yabTaThl JEeATeIILHOCTH OpTaHU3aLNH TaKKe
XapaKTepU3UPYIOTCS BEIMIMHOMN MoTy4aeMoi mpuObUH Ui yosITKa. YeMm Oombime
npuObLTL W BBIIIE YPOBEHb peHTabenbHOCTH, TeM d(pdexTuBHEE PYHKIIMOHUPYET
opraHM3alys U ycroiunBee e€ GUHaHCOBOE MOJIOKEHUE.

3a wuccrmemyemblii mepuox BbIpydka oT peamusanun CIIK «ArpokomOuHaT
CHoB» yBenmmumiiach Ha 346 191 muH pyOueit u cocraBmia 1 111 940 muH pyOureid,
HO YBEJIIMYWIACh M CEe0ECTOMMOCTh MPOAYKIMH, YTO CBS3aHO C YIOPOKaHHEM
CBIPBsI, = MaTepHaloB, TOIUIMBA, OSHepruu. IlosToMy, [  MOBBIMICHUS
¢ peKTuBHOCTH pabOTHl MPEANpHUATHS HEOOXOIUMO CHHM3WUTHh 3aTpaThl Ha
MPOMU3BOJCTBO U YBEJINYUTH IIPOU3BOJICTBO.

IIpoBenst aHaim3 Ha OCHOBE BBINICH3IOKEHHBIX MOAENEH M METOAWK HaMH
YCTaHOBIICHO, YTO IIPH pacdeTe MoKa3aTeNed OLEHKH (PUHAHCOBOTO COCTOSHHMS HE
YUUTBHIBAIOTCS. TaKHE KPUTEPUHM KaK pa3Mep YUCTONH MPHOBLIH, B T. 4. Ha pyOib
peanu30BaHHON IPOAYKIIHH.

B 3awiroyeHMHM BaXXHO OTMETUTb, YTO KAXKABI KOHKPETHBIA ciryuail
BO3HUKHOBEHHSI KPU3MCHOW CUTyallMH TpeOyeT TIIATEeNHHOTO aHaIN3a BIMSIOIINX
(hakTOpOB, a BBIABICHHBI PHCK HYKHO OLEHHTh M NPHUHATH PELICHHE, KOTOPOE
BIIOCJICACTBUM NPHUBEICT K M30CKAHUIO MIM MHUHMMH3AIUU PUCKA U IO3BOJHUT
n30eKaTh BEpOSATHOTO OAaHKPOTCTBA.
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