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®OPMUPOBAHUE 3®PEKTUBHOM CUCTEMBI ITPOI'HO3VPOBAHIS,
NPEAYIIPEXJAEHUA N ITPEJOTBPAIIEHNA BAHKPOTCTBA HA
OTEYECTBEHHBIX ITPEAITPUATUAX

Eropkuna T.A., EaucrpatoBa A.W., T'onoBuanckaa M.A. ®dopmupoBaHue
3(¢eKTUBHOM CHCTeMbl TPOTrHO3UPOBAHUS, TMNpPeAYNpEXJeHHs U TpeJoTBPAlleHHs
0aHKpPOTCTBA HA OTEUeCTBEHHBIX MNpeJNpHATUAX. B cTaThe paccMOTpeHbl OCHOBHbIE
TeHZIEHLJUM Pa3BUTHS WMHCTUTYTa OaHKpPOTCTBA B Poccuu, BbIsIBIEHBI HeraTHBHBbIE (DAKTOPHI,
CBUJETE/IbCTBYIOIME O BO3MOYKHOCTHU HACTYIJIEHHUS] KPU3WCHBIX SIBJEHWA Ha OTeueCTBEHHbBIX
NIpeANpUATAX, Npe/JIoKeHbl aHTUKPU3UCHBIE MePOIIPUTHS, HallpaB/IeHHbIe Ha [IPOrHO3UpOBaHue,
TipeAyripe)kieHue W TipeojiosieHre OaHKpoTcTBa mipeAnpustiil. C  1ie/ibl0  TOBBILIEHHUs
3¢ dekTHBHOCTH ympaBieHWs] pHCKaMH pa3paboTaHa W TIpe/jio’KeHa CHUCTeMa paHHEro
npeynpeXX/ieHrsi U pearpoBaHMs i OTeUeCTBEHHBbIX MpeANpUsTUM, OrpeZie/ieHbl ee Liefb,
TPUHLUIIBI M OCHOBHBIe 3Talbl [IOCTPOEHUs, YKasaHbl WHAWKATOPbI [jI1  paHHero
npeynpexxieHrst KpU3UCHBIX CUTYaLWH.

Kntoueeble cn08a: aHTHKPU3WCHOEe YyTipaBiieHHe, 0OaHKPOTCTBO, yTpaB/ieHWe DPHCKaMU,
CUCTeMa paHHero IpeayIipeXxieHns U pearupoBaHusi, UHAUKATOPbI paHHero npeyIpexeHust

Egorkina T.A., Elistratova A.I.,, Golovchanskaya M.A. Formation of an effective
system of forecasting, warning and prevention of bankruptcy at domestic enterprises. The
article considers the main trends of development of the institution of bankruptcy in Russia,
identifies negative factors indicating the possibility of crisis phenomena at domestic enterprises,
proposes anti-crisis measures aimed at forecasting, preventing and overcoming bankruptcy of
enterprises. In order to improve the efficiency of risk management, a system of early warning
and response for domestic enterprises has been developed and proposed, its purpose, principles
and main stages of construction have been defined, indicators for early warning of crisis
situations have been indicated.

Key words: crisis management, bankruptcy, risk management, early warning and
response system, early warning indicators



ITocraHoBKa npo6/iemMbl. B COBpeMeHHBIX YC/IOBUSIX Pa3BUTHSI PHIHOUHOW SKOHOMHUKH B
JIesiTeTbHOCTU ~ OTeUeCTBEHHBIX — TPeJTPUSATHN  Ba)kKHOe 3HaueHue [IOJDKHO  YeJsiThCs
[MarHOCTUKe HeraTUBHBbIX TeH/EHLMH, KOTOpble MOTYT IIPUBECTM K KPHU3UCY U JaxKe
6aHKpOTCTBY TpeAnpusiTusi. He cMoTpsi Ha To, uTo 10 JaHHbIM EfivHOrO (pefjepanbHOro peectpa
coobmeHnii o OaHKpocTBe «@Penpecypc» 3a TocieAHrde TpU roja B Poccuy HameTwnach
TeHJIeHLIUsl K CHIKEHUI0 KOJIMYeCcTBa KOPIIOPATUBHBIX OAHKPOTCATB, UX BesinunHa B 2023 roay
el OCTaTOUYHO BelMKa U CocTaBisieT 7,4 ThIC. NpeAnpusTUN. [1OCTOSIHHBII MOHWTOPUHT
(MHAHCOBOTO COCTOSIHMSI TIPEATIPUSITUSI U CBOEBpPEeMEeHHOe BbisBJIeHHe Yyrpo3 TOMOTYT
TIPeAITIPUSATAIO BBIIBUTH PHUCK OaHKPOTCTBA elje [0 ero HacTyrieHus. [IporHo3upoBaHue
BepOSITHOCTU OaHKPOTCTBA T03BOJIsieT Ha PaHHEM 3Tarle 1pelyCMOTPEeTb BO3MOKHbIe TTPOb/IeMbl,
CBOEBpPEMEHHO CKOPPEeKTUPOBaTh yIpaB/ieHUeCKHe pelleHHs.

Takum ob6pa3om, ¢opmupoBaHue 3((eKTHBHOW CHUCTeMbl  TIPOTHO3UPOBAHUS,
TpeiyTIpe)XKAeHUsT W TIpeloTBpallieHus 0OaHKPOTCTBA Ha COBPEMEHHOM IJTarie  sIB/SeTCs
aKTyasbHBIM BOMIPOCOM [i/Isi OTeUeCTBEHHBIX MPe/IPUSTHI.

AHa/u3 UCC/IeJ0BaHUN U MO/ TMKALU.

Borpockl  aHTUKPU3UCHOTO yTIpaB/IeHUsi, TPOTHO3WPOBaHUs, TIpPeJyTpeXJeHus |
nipeioTBpallieHrsi 0aHKPOTCTBAa TIPeANPHUSATAN OCBeljeHbl B paboTax TaKUX OTeyeCTBEHHBIX
aBTOpPOB Kak: AsymmbekoB M.M., AnueBa 3.M., AntunoBa JI.A., bxacco A.A., ToneBa [.C.,
I'ynenunia O.B., 3akpueBa 3.M., Ucaesa T.I1., KocoB M.E., Capuymiun K.M., ®enopos E.C. u
np. Cpeny 3apy0eskHBIX aBTOPOB yKa3aHHbIe BOIMPOCHI pacCMaTpuUBajud B CBOMX paborax
3. AnbT™aH, Y. busep, XK. Jenansy, 3. Jluc, I'. Cnpunrreiit, A. Taddnep u gp.

WccnenoBaHust yueHbIX, B OCHOBHOM, KacalOTCSl TEOPETUYECKUX OCHOB aHTHUPU3UCHOTO
yTIpaB/IeHus], [UArHOCTUKK OAaHKPOTCTBA, aHTUKPU3UCHBIX Meponpusitrii. OJHaKo, CuMTaeM, 4To
TpeOyroT  yriyb/eHHOro  U3y4yeHHsi  BOMPOCHI  pa3pabOTKU  CrielMajbHONW  CUCTeMbl
nipeiyTpexieHust 0aHKPOTCTBA U €r0 UMITJIEMeHTAl[ B CUCTeMY TIJIAHUPOBAHUS [1eSITeTbHOCTH
npeanpusThii. Cucrembl, KOTopas Moryia Obl OBICTPO pearvpoBaTh Ha H3MeHeHHsi, KaK BO
BHEIIIHEW TaK W BO BHyTpeHHel Opezie, C 1jesibl0 u30eKaHWss OAHKPOTCTBA U TIO/IEPXKKH
KOHKYPEeHTOCITIOCOOHOCTU CyOBeKTOB X035 CTBOBAaHUSI.

Ilesnblo vicciie[oBaHUs SIBSIETCS pa3pabOTKa peKOMeH/Aarii M0 COBepIeHCTBOBAHHIO
CUCTeMbl  aHTUKDWU3UCHOTO  VIIpaB/ieHWss Ha  OTeUeCTBEHHBIX TIPeANPUSTUAX  IYTEM
dopmupoBanus  3(pPeKTUBHOM  CUCTeMbl  TPOTHO3WMPOBAHWS,  TMpeAYIIPeXIeHUs U
ripeJioTBpallieHrst 0aHKPOTCTRBa.

M310)keHHe OCHOBHOr0 MaTepuana. B yCIoBMSX [WHaMUUeCKOW SKOHOMUYECKOMH
CpeZbl ¥ >KeCTKOW phIHOUHOW KOHKYPEHLIMH, a TaKKe TI0/] BJUsSHUEM Hellpe/[BUZIeHHbIX COOBITHIM
MHOTHe TIpeJPUSITHS HCTILITBIBAIOT TPOO/IEMBI C TIJIaTeKeCTIOCOOHOCTBIO, UTO B KOHEYHOM
UTOTe YacTo MPUBOAUT K OAHKPOTCTBY.

JHaMyKa KomdecTBa OAHKPOTCTB (OTKPBITBIX KOHKYPCHBIX TIPOM3BO/ICTB) B Poccru 3a
2015-2023 rr. (puc.1) cBUETENBLCTBYET O 3HAUMTE/BHOM MX CHWKeHUU B 2023 rogy (Ha 18,2%
o cpaBHeHUt0 ¢ 2022 rozgom u Ha 43,2% 1o cpaBHeHuto 2015 rogom) [1].
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Puc. 1. — [InHamMuKa KosimyecTBa OAHKPOTCTB (OTKPBITHIX KOHKYDPCHBIX TIPOU3BO/ICTB) B
Poccuu 3a 2015-2023 rT.

[lpu 3TOM oOTMeTHM, 4YTO MO JaHHbIM @efepanbHON C/MyKObI TOCYZAPCTBEHHOU
CTaTUCTUM [10JI1 YOBITOUHBIX OpraHu3auuii B 2023 rosy CHU3/ach He3HauuTelbHO — Ha 1,4
MIPOLIEHTHBIM MYHKT MO cpaBHeHWto ¢ 2022 ropoMm, a no cpaBHeHuto ¢ 2015 rogom — Ha 3,4
NIPOLIeHTHBIX MyHKTa [2] (puc. 2).
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Puc. 2. — [Tons yObITOUHBIX opranu3anuii B Poccuu 3a 2015-2023 rr.

AHam3upysi IUHAMUKY AOJM yOBITOUHBIX oOpraHu3aimii B Poccum 3a 2015-2023 rr.
MOKHO OTMETUTb, UTO KosiebaHusi ObLTM He3HauuTe/lbHble (MaKCUMalbHOe 3HaueHHe
Habmozmaetcs B 2020 rogy — 29,4%, MunuManbHoe — B 2023 ropy — 24,7%). Takum obpasom,
OTMeTUM, B HaCTosilljee BpeMsl, KaK/0e UYeTBePTOe OTeYeCTBEHHOe IpeArpusThe SBJISeTCS
yOBITOUHBIM, HAXOZUTCSI B 30HE PUCTKA U UMeeT BBICOKYIO BepOSTHOCTh OAaHKPOTCTBA.

[TpoBefieHHbIM B MCC/IeJ0BAHUN aHAIU3 TI03BOJIWII BbIJIE/IUTh CIIMCOK OCHOBHBIX CUTHA/IOB
U (aKTOpOB, HEraTWBHO BJUAIIMX Ha (PUHAHCOBOE COCTOSIHWE TIPeATNPUSATUsS, KOTOpbie
CBUJETETLCTBYIOT O BOSMO>KHOCTU HaCTYTI/IEHUS] KDU3UCHBIX sIBJIeHWHA. K HUM MO’KHO OTHECTH:

— Craj, crpoca Ha MpoJyKLUIO;

— TOBBILLIEHYe KOHKYPEHLIMU B OTpaciiy;

— CHIDKeHHe TIOKYyTIaTeTbHOM CIIoCOOHOCTH HaceeHus;

— MOBBILIIEHYe 11eH Ha ChIpbe, MaTepuasibl U 000py/J0BaHuE;

— M3MeHeHUs B HaJIOTOBOM MOJIUTHKE;

— KosiebaHMS Kypca BasioT;

— WCI0JIb30BaHME yCTapeBIero 000py10BaHusl, KOTOPOE CHIPKAEeT MPOU3BOIUTE/ILHOCTh
TPY/ia ¥ MOBbIIIaeT Ce0eCTOMMOCTb MPOAYKLIWY;

— yBenueHre 00beMa UCII0J/Ib30BaHHsI SHEPTOPeCypPCOB;

— ocabsieHre KaJpOBOrO TIOTeHIIMAMA.

Bo wu3bexaHue KPU3MCHOTO COCTOSIHWS TIPeJIPUSATHH BO3HUKAeT HeoOXOJUMOCTh
pa3paboOTKH  CHUCTeMbl AHTUKPU3UCHBIX Mep, HarpaB/ieHHbIX Ha IPOrHO3WPOBaHUe,
TIpeAyTIpeXKieHHe W TIpeofiojieHHe OaHKPOTCTBA TIPEATIPUSATHS W KOTOPbIe  TIO3BOJIUT
MpeJTpUITUI0 (PYHKLIMOHUPOBATh B YC/IOBUSIX MOBBILLIEHHOTO PUCKaA.

OO6O00IMB HCC/IeA/IBaHUS OTEUECTBEHHBIX yueHbIX [3, 4, 5, 6, 7] ObLM BbIJE/I€HBI
COCOTaBJISIIOIIMMU  CUCTeMbl IIPDOTHO3MPOBAHUS, TPeAyIpeXJeHWs W  IpeJoTBpalleHus
0aHKPOTCTBA, a UMEHHO:

— MOHUTODUMHT — HelpepbiBHOe Hab/ofleHe 3a W3MeHeHUssMU B (DHHAHCOBOM
COCTOSIHUM TIPeANPUSTHS, IOCTOSIHHBIN KOHTPO/Ib 38 MPOMCXOASILMMY MPOLieCCaMU BO BHEILIHeH
Yl BHyTPEHHeM Ccpejie NpeJIpUsTHs;

— [IMarHOCTHUKA — aHa/ln3 JIeHe)XHOT0 COCTOSIHUSI KOMITaHWY, OLleHKa I7IaBHbIX cep ero

JieATe/IbHOCTH, OTpe/ie/ieHre C/1abbIXx MeCT B paboTe KOMITaHWH, IPOTHO3UPOBAHKE BEPOSITHOCTH
ero OaHKpOTCTBa;



— TIPOTHO3MPOBaHWEe — (OPMHUpPOBAaHWE TIPOTHO3a OTHOCHMTE/ILHO Jla/IbHEHIIIero
Pa3BUTHUS TIPEATIPUSTHS Yepe3 BO3MOXKHbIE M3MEHEeHUsI KaK BO BHYTPEHHEH, TaK W BHEIIHeH ero
cpefie, OLIeHKa BO3MO)KHOTO B/IMSTHUSI HETaTUBHBIX TeH/EHIUH Ha 3(p(eKTUBHOCTL paboThI;

— IUlaHUpoBaHWe — 0OOCHOBaHWE W BbIOOP CTpaTervy /IajbHEMIIero pa3BUTHS
TIPeATIPUSTHUS;

— KOHTDOJUIMHT — 3aK/TFOUaeTCsl B KOHTPOJIe 3a COO/IOfieHueM BBIODAHHOW CTpaTervu
Pa3BUTHS], KOOPJWUHHMPOBAHUM U CBOEBPEMEHHON KODPEKTHMPOBKE HAaMEUeHHBIX IUIAaHOB BO
n30e)kaHWe Pa3BUTUSL KDU3UCHBIX SIBJIEHUH B [IeSITe/TbHOCTH MPe/TIPUSTHS;

— JKOHOMMUecKass 0e30macHOCTb — BK/IHOUaeT B cebs obecrieueHue (UHAHCOBOM
YCTOHUMBOCTH, ONTHUMM3AL[MIO  KCIIONb30BaHUSI  (DMHAHCOBBIX  PECYpPCOB,  TIOBBIIIEHHE
KOHKYPEHTOCIIOCOOHOCTH U CHW)KEHHE YS3BUMOCTH TIPEANPHUATUS K M3MEHEHUSIM BO BHeEIIHEeH
cpene;

— QHTUKPU3UCHOE YIIpaBJieHWe — CUCTeMa YIpaB/eHHs, KOTOpas HarpaB/ieHa Ha
CMSTYeHHe HEeraTUBHOTO B/MSHUSA KDPU3WCHBIX SIBIEHWM M HaljeJleHa Ha 0370pPOB/IEHHE
(UHAHCOBOTO COCTOSHUSI TIPEATIPUATHS ITyTEM MOOW/IM3ALIMU BCEX PE3€PBOB MPEATPUSTHS;

— yIpaBjieHWe PUCKaMHd — MOHWUTOPHHI M KOHTPO/Ib 3a PHUCKAMU U CTPEMJIEHHE K
MUHMMM3ALIMHU 3aTpaT MyTeM W30eraHusi WM CHYDKEHHUS CTeTIeHW PUCKa;

— PEUH)KUHUDUHI  —  MCIIO/Ib30BaHWE  COBPEMEHHBbIX  HWH(POPMALMOHHBIX U
TEXHOJIOTUUECKUX I0CTH)KEHUH JIJ1s IOCTYKEHHS HOBBIX JIeJIOBBIX 11e/1el;

— caHauusi — (PMHAHCOBOE 03/]0pOBJIeHUe TIPEATIPUSITUS C 1[eJIbI0 BOCCTAHOBJIEHUS €ro
T/1aTeKecroCcobHOCTH, TMKBUAHOCTH, KOHKYPEHTOCTIOCOOHOCTH, NMPUOBTBHOCTH U (DMHAHCOBOM
CTabW/IM3al[uH B [IOJITOCPOYHOM TTE€PCITEKTHBE;

— peopraHusalusi — H3MeHeHHWe OpraHW3al[MOHHO-TIPaBOBOM (HOPMBbI TIPeATIPUSTHS,
«UTO MOXKET CII0COOCTBOBATH MOIHOM WM YaCTUUHOM 3aMeHe Biiajie/blieB KOPIIOPAaTUBHBIX TPaB,
BO3MO)KHA JIMKBHU/IAIIMSI OT/Je/IbHBIX CTPYKTYPHBIX TIOZipa3ziesieHuii Wi, Haob0poT, co3/jaHue Ha
6a3e 0JHOTO Mpe/TIPUSATHS HeCKOTBKUX CTPYKTYPHBIX MO/Ipa3zesieHuii» [4];

—  PecTpyKTypu3alusi — KOMIIJIEKC MepOTIPUSITHH, BK/TFOUAIOLH N3MeHeHHe CTPYKTYPhbI
TIPEANPUATHSL, OpPraHU3al[MOHHO-TIPaBOBLIX (hopM, (HOPMBI COOCTBEHHOCTH HAarpaB/eHHBIM Ha
(brHaHCOBOE 03/10POBJIEHKE TIPEeTIPUITHS U TIOBbIIIIeHHe 3(h()EKTUBHOCTH ero paboThl.

TurnmuHast Tpob/ieMa MHOTMX KOMITAaHMM — He3(pQeKTHBHOE yIpaBjeHHe PUCKaMH
(MensieHHass uAeHTU(PUKALUS UM HeWTpa/iu3alusi), YTO YacTO TPUBOAUT K (HHUHAHCOBLIM
KpusncaM. B 1iesiix omepaTMBHOTO BhISIBIeHUs (AaKTOPOB, yKa3bIBalOIIMX HAa KOHKDPETHOEe
HarpaB/ieHWe pPa3BUTUs TIPeATIPUSTUS WM €ro Cpefbl, W TIPUHSATHUS OIepeXKarollux Mep,
DEeKOMEeH/IyeTCsl OCHOBaTh Ha TPeANpPUATHU CHUCTEMY DPAHHEro TIpeyNpexAeHus WU
pearrpoBaHusl.

CucTrema paHHero rpeAyrpeKAeHuss U pearupoBaHusl — 3TO «KOMILJIEKC TloKa3aTesield, 3a
JUHAMUKOM KOTODBIX OCYIECTBJISIFOT HAZ30p OMpe/ie/ieHHbIe OTZe/bl, MOHUTOPUHT KOTOPBIX
npeyrnpeXk/iaeT PYKOBOJACTBO O TMOTEHIMATBHLIX PHUCKAX U BO3MOXKHOCTSX W3 BHeIIHeld U
BHYTpeHHel cpefib» [3].

[TpoBegeHHOe HCCIeOBaHUE TIO3BOJM/IO BBIIETUTh MPUHIUIBI, Ha KOTOPBIX O/DKHA
0a31poBaThCsS CUCTEMA PAHHETO MpeAYTIPEX/IeHHs U PearipOBaHus:

— TIOCTOSIHHOe pearvpoBaHUe Ha MasieliIlive TposiB/IeHUs] KpU3UCa;

—  TIOCTOSIHHBIM MOHUTOPUHT U pPaHHSS IMarHOCTHUKA KPU3UCHOTO COCTOSIHUS;

— CpOYHOCTb pearvpoBaHHsl Ha OT[e/bHble KPHU3UCHbIE SIBJIEHWS — B C/lydyae ecju
OT/le/IbHble WH/MKATOphl TOKa3blBalOT MPUOMMKeHHe HACTYIIIeHUs] KPU3UCHOIO COCTOSIHUSI Ha
NIpeJIIpUATAN, TO YeM paHbllle MpeANpusTHe UX BBIABUT U OTpearupyeT Ha HUX, TeM MeHee
BEPOSITHO JI/Is1 Her0 HaCTYMAT HeraTUBHbIE [10C/Ie/ICTBHUS;

— PpamwXypoBaHMWe IOKa3aresieli KPWU3UCHBIX sIBJIEHWM MO CTeleHW MX OINacHOCTH Ha
TIPeAINIPUSTNA — TPYMITUPOBAaHUE TI0Ka3are/iedl M0 YPOBHIO BIHUSHUS OO/ETYUT KOHTPO/b 3a
CTabUIbHBIM Pa3BUTHEM Mpe/IPUSTHS;



—  COOTBETCTBYIOII[Asi YPOBHIO YTPO3bl PeaKLUsl MPEATIPUATHS — WHaue TPeArpUsiThe
MOYKeT JTM00 He JOCTUYb O)KH/IaeMbIX 3aTPAT WJIH MIOHECTHU HEOTIPaBAAHHO BBICOKHE 3aTpaThl;

— MakKCHMa/lbHOE WCIO/b30BaHUe BHYTPEHHUX BO3MOXKHOCTEHM TMIPeATpUATHS IS
BbIXOJla M3 Kpu3nca — B Oopbbe ¢ GAHKPOTCTBOM OCOOEHHO Ha PpaHHUX CTaUSIX Ba)KHO
PacCUMThIBaTh Ha BHYTPEHHHE BO3MOYKHOCTH CyObeKTa X03siCTBOBAHUS;

— Tpu HeoOXOAMMOCTH TIPUMEHEHHs TIpOLeAyp CaHAlMK [JIsS  TpeJoTBpalleHust
0aHKPOTCTBA ¥ BO3MOXKHOM JIMKBU/IAL[UU TIPEATIPUSTHS.

CunTtaeM, UYTO OCHOBHBIMH IIe/IIMH CYIIIECTBOBAHUSI CCTEMA PAHHETO MpeAyTPeXIeHHS
Y pearpoBaHUs SBISIOTCS:

—  paHHSS JUarHOCTHUKA BO3MOXKHOCTH TIOSIBJIEHUS] KPU3UCHBIX SIBJIEHHIA;

— CBOEBpPeMEHHOe  pearvpoBaHMe Ha  KPU3WCHble  SBJEHUS U yIPO3bI
JKU3HeleITe/IbHOCTU TIPeANpUsITUS;

—  BbIsIBJIeHUe Yyrpo3 OaHKPOTCTBa;

—  MoOwWIM3al|s BHyTPEeHHero ToTeHIara Ayisi BbIXo/a U3 Kpr3uca.

Omnwmpasicb Ha TPy/Jbl OT€UECTBEHHBIX U 3apyOeXHbIX yueHbIX [3, 5, 7] cumaTem, 4TO
CHCTeMa paHHErO TpeAyIpeXAeHuss U pearupoBaHUs J0/DKHA CTPOMTBHCS B HECKOJIBKO 3TaroB

(puc. 3):

Tanbl NOCTPOEHUSI CUCTEMbI PaHHETO NPeaynpeXaeHUs U pearMpoBaHMs Ha NpeanpuUsaTUm

—» 1. OnpeneneHue obnactei pearupoBaHust U NpeaynpeXxaeHns.

2. OnpeaeneHune u rpynnMpoBKa OCHOBHbIX MHAMKATOPOB PaHHEroO
npeaynpexaeHus HacTynaeHUs KPU3UCHbIX SBJEHUN.

3. YcTaHOBKa KPUTUYECKUX 3HAYEHWUI M HaMNpaBieHUI AUHAMUKN ANs
—» npeanaraeMbIX MHANKATOPOB, OMMUCAHNE UX BANSHUSA U BO3MOXKHbIX
yrpos.

—» 4. DopMMpoBaHUE 33434 A/ aHAIMTUYECKUX LLEEHTPOB.

5. HacTpoika geicTBEHHOIro MexaHu3Ma obMeHa MHopMaLMeEn Mexay
BCEMU CYOBbEKTAMU N OOBEKTAMU CUCTEMBI.

6. CyMMMpoOBaHUeE NONYYEHHbIX pe3y/ibTaToB, GOPMUPOBAHUE BbIBOOB O
—» COCTOSAHUM KOMMaHUKU 1 NoCAeAyoLLMEe PEKOMEHAALUN NPU
HeobX0,4MMOCTH.

Puc. 3. — Drtamnbl NOCTPOeHUsI CUCTEMbI PaHHET0 NpeAyNpeXXjeHUs U pearipoBaHus Ha
NpeJpUsATUA

Haubonee cnoxHoll 3ajaveli B Tpollecce OpraHU3aliM CUCTeMbl paHHETo
TIpeIyTIPEXKA€HNUST U pearrpoBaHUsl SIB/ISIETCS BBIOOP MHAMKATOPOB PaHHETO TPeAyTPeXKIeHUs.
Ha nHam B3r/isi[, UHAUKATOPbl CUCTEMbl DaHHEr0 pearvpoBaHUs U paHHero IpefyrpexX/eHus
MOT'YT BKJTFOUaTh CIeAyromye 610KM MHIUKAaTOPOB MOHUTOPHHTA (puUC. 4):



MH,EI,MKaTODbI CUCTEMBbI paHHEro npeaynpexaeHna n pearmpoBaHuns

1. NokazaTesim aHanmM3a BEPOATHOCTU 6aHKpOTCTBa.

2. MNoka3atenn peHTabesbHOCTU: 3OPEKTUBHOCTb MCNOJIb30BaHMS aKTUBOB A5
reHepaummn NpmnbbIAN; LOXOAHOCTb BHEOOOPOTHBIX aKTUBOB; YPOBEHb NPUOLINU,
C03/,aBaeMOIN OCHOBHbIMW CpPeACTBaMM Ha NpeanpuaTumn; sGPeKTMBHOCTb
MCNONb30BaHMA 060POTHbLIX aKTMBOB; MaKCMMM3aUUs NPUObIIN, CTeHEPUPOBAHHOM Ha
KaXkAbl py6ab COGCTBEHHbIX M MPUBAEYEHHbIX CPEACTB; MaKCMMM3aLMA NPUBLINN,
CreHepMpoBaHHOM Ha Kakabl pybib COBCTBEHHbIX CPeACTB; 3PHEKTUBHOCTb
OCYLLECTBNIEHNS OCHOBHOW AEATE/IbHOCTU U Ap.

3. MokasaTtenu puHaHCOBOW YCTOMUYNMBOCTU: KO3DPULMEHTbI aBTOHOMUU (HUHAHCOBOM
HE3aBMCUMOCTU); KOHLLEHTPALMM CCYAHOro KanuTana; pUHaAHCOBOIro PUCKa;
[0JITOCPOYHOro NPMBJIEYEHNS 3aE€MHbIX CPEACTB; CTPaxoBaHMA 6M3Heca;
MaHEeBPEHHOCTU COBCTBEHHOIO Kanutana; obecnedeHnss 060pOTHbIX aKTUBOB
CcOb6CTBEHHLIMM 0OOPOTHLIMU CPeACTBaMU; 06ecnevyeHHOCTM 3anacoB COOCTBEHHbIMMU
060pOTHbIMU CpEeACTBaMM U AP.

4. NokasaTe/iM IMKBUAHOCTM: COr/1TacOBaHHOCTb 06 bEMOB U YPOBHS JIMKBUAHOCTH
aKTUBOB M CPOKOB MoralueHns obs3aTeNbCTB (CpaBHEHME COOTBETCTBYHOLLMX FPYMN
aKTUBOB U NMacCcUBOB); KO3PPULMEHTbI aBCONOTHOM, CPOYHOMN N 06LLEN NMKBUAHOCTHU;
K03 PULMEHT MAHEBPEHHOCTUN U Ap.

5. Mokasatenun naaTeXxecnocobHOCTN: KOIPDULMEHT [ONTOCPOUYHOTrO GUHAHCOBOIO
obecneyeHunst; KoOaPpOULMEHT NNaTEKECNOCOOBHOCTU U Ap.

6. Mokasatenn genoBom akTMBHOCTU: KO3GPULMeHT 060pauMBaEMOCTU aKTUBOB;
K03dPULUMEHTbI 060pPaYMBAEMOCTU AEOUTOPCKONM 380/ HKEHHOCTU; KOIPPULIMEHT
060pavMBaEMOCTM KPEANUTOPCKOM 3340/IKEHHOCTU; KOIDPMLMEHT 0OOPaYMBAEMOCTH
MaTepuanbHO-NPOM3BOACTBEHHbIX 3aMacoB u ap.

7. Moka3atenu pbIHOYHOM aKTUBHOCTU: NPUObIIb HA OAHY aKLUIO; COOTHOLLEHME LiEHbI
M MPUOBLIAN Ha OJHY aKLMIO; COOTHOLUEHME PbIHOYHOM U 6a/1aHCOBOM CTOMMOCTU OJHOM
aKuum 1 ap.

8. NMokasaTenn aHaIM3a MUKPOCPEbI: AONS PbIHKA; KOJIMYECTBO HOBbIX K/IMEHTOB;
KOJIMYECTBO HOBbIX MPOAYKTOB U Ap.

9. MNoka3atenm MOHUTOPUHIa MaKpPO3KOHOMUYECKUX PUCKOB: BBIT; nHdasums,
nebnaumsa, BantoTHbINA pUCK; 6e3paboTuua; aemMorpadpuyeckas cutyaums n T.n.

Puc. 4. — THauKaTOpbl CUCTEeMBI paHHEro NpeyIpeKJeHus U pearupoBaHus

1. INoka3aTeny aHamM3a BePOSITHOCTH OaHKPOTCTBA. I[Ipu 3TOM, OCYIIeCTB/ISIETCS] aHA/IN3
CUCTeMbl TIOKasaTeseld, OLEHUB 3HaueHWe KOTOPbIX, MOJKHO C/le/laTb BBIBOJ, O CTeleHu
NIpUO/IVDKEeHHOCTH TIPeJTIPUATHSL K COCTOSTHMIO OaHKpoTcTBa. Yaie OIjeHKa BepOSITHOCTU
0aHKpOTCTBA  OCYLIECTB/SIETCSI  C  HWCIO/b30BaHMEM  [JUCKPUMMHAHTHOTO  aHasu3a.



JIMCKpUMUHAHTHBIN aHa/IN3 MOXKET ObITb 0[HO(AKTOPHBIM U MHOTO(AKTOPHBIM.

[Ipy opHOGMAKTOPHOM aHaaM3e U3y4daroTCsl OTAe/ibHble TOKa3aTe/lu, BXOJSIIMe B OAHY
CUCTeMY, B WX [UHAMUKE W CBS3U C TIpeJe/bHbIMU 3HaueHusMH. OOIue «BBIBOJLI O
(hMHaHCOBOM COCTOSIHMM TIPEATPUSATHS OCHOBLIBAIOTCSI HA aHa/M3e COOTBETCTBUS IOKa3aTesew,
BK/TFOUEHHBIX B CHCTEMY CIeIIMaJbHOTO 0TOOpa, W WX TOPOroBbIM 3HaueHWsM. HemoctaTkom
0IHO(aKTOPHOTO aHa/M3a SIBJISIETCS TO, UTO 3HAUeHUs OT/eNbHBIX MOKa3aTesiei, 0TOOpaHHBIX U
BKJ/IFOUEHHBIX B CUCTeMY» [5], MOTYT CBU/IeTe/IbCTBOBAThH O NMIPOTUBOMO/IOKHBIX BBIBOAX.

B nporjecce MHOroakTopHOro aHaiv3a OLleHKa MPOU3BOJUTCS Ha OCHOBE 3HAueHUH
WHTerpasbHbIX TOKa3aTesieli. B o0mieM Buje anroputM OLeEHKH OaHKPOTCTBA C TIOMOII[bIO
MHOT0()aKTOPHOTO [JMCPUMHWHAHTHOTO aHa/u3a OCYILEeCTB/IsSIeTCS Ha OCHOBe JUCKPUMUHAHTHBIX
MOZeJield, UMEIOLLIX CelyIOLUNA BUJ:

Z =a0 + alxl + a2x2 + a3x3 + ...+ anxn, (D

rjie Z — UHTerpasbHbIN MOKa3aTeb,

a — BecoBOU K03 (ULIMEeHT,

X — TIOKa3aTeJlb, PACCUMTAHHBIN Ha OCHOBe JJaHHBIX (PUHAHCOBOM OTYETHOCTU KOMITaHUU.

YuuThiBasi 0COOEHHOCTH OTeUeCTBEHHBIX M 3apyOeXHbIX Mojesell MPOrHO3UPOBaHUS
BEPOSITHOCTU OAaHKPOTCTBA, B CHCTEMe PaHHero peardpoBaHUs Iiesieco00pa3HO MCIO/Ib30BaHHE
TeX U JPYTUX, a Takke pa3paboTKa COOCTBEHHO!N yCOBepIleHCTBOBAaHHOW U TMO/CTPOEHHON TIO[
0COOEHHOCTH JIeITeTbHOCTUA KaXKO0TO TPeATIPUITHSI MO/IEJTH.

2. Hanmuuue otpulaTesibHOrO (PUHAHCOBOTO pe3yJbTaTa WIA €ro HU3KOe 3HauyeHue
CBU/IETE/ILCTBYET O HU3KOW 3(hGHEKTUBHOCTH [leATesIbHOCTH TipeAnpusTts. CrocoOHOCTb
KOMIaHWU TeHepUpoBaTh HY)KHYIO TpUObUIL B TMpoljecce COOCTBEHHOW XO3sCTBEHHOM
JIesITeNTbHOCTA XapaKTepU3YHOT MOKa3aTe/Tu peHTa0eTbHOCTH.

3. YpoBeHb TIpUB/IeUEHMsI 3aeMHOT0 KamuTaga M CIOCOOHOCTh TIPeATpUSITHUS
00C/Ty>KUBaTh 3TOT JIO/IT XapaKTePU3YIOT TMOKa3aTesid (MHAHCOBOW YCTOWUUBOCTH.

4. CrocoOHOCTb TIPeJIPUSTUSI pacCUMTHIBATbCS T10 CBOMM 00s3aTenbCTBaM B
COOTBETCTBUM CO CPOKOM HACTYTUIEHWs TlaTe)ka M0 HUM W KOHBEPTHPOBAaTb CBOM AaKTHUBHI B
JleHe)KHble Cpe/ICTBa XapaKTepU3yeTcs 1oKa3aTe/IsIMU JIMKBUHOCTH.

5. WccnenoBaHue T/1aTeXeCrOCOOHOCTH  TIO3BOJIIET — OTpPeZAesUuTh  3PPEeKTUBHOCTD
yrpaByieHusi (PUHAHCOBLIMU pecypCamMH TIpeJIIpUsITHsI, TPU 3TOM HCIOJIb3YIOTCS TOKa3aTe/ln
T71aTeKeCcrioCOHOCTH.

6. DQQeKTUBHOCTL UCII0/Ib30BaHUSI COOCTBEHHBIX U  TIPUBJIEUEHHBIX DPeCypCOB
TIpe/ITIPUSITUSI OL|eHUBaEeTCsl TI0KAa3aTesisiMU /1eJI0BOM aKTHBHOCTH.

OTMeTHM, UTO HY)KHO pa3 B TIepuof, TepecMaTpyBaTh COTJIAIIEeHUs C KJIHUeHTaMH,
orpeiesisisi O0Jiee BEpOSITHbIE OMACHOCTH B WX ZIeTEbHOCTH [jis BOTUIOIIEHUS] KOHCO/TUAALIUN
JIOTOBOPOB TaKOBBIM 00pa30M, UTOO UCK/TIOUNUTE PUCK.

7. [Tono>keHre KOMIaHUM Ha (POHJIOBOM pbIHKE XapaKTepu3yIOT MOoKa3aTe/ld PhIHOYHOMN
aKTUBHOCTH.

8. Ha dopmupoBaHve cTpaTeru JesiTeIbHOCTA TMPEeANPUSATHS, Ha TIOCTAaHOBKY
CTpaTerMuecKux W OMepaTUBHBIX 3a/jau BIUsieT MUKPOIKOHOMUYeCKast Cpefia ero /iesTeIbHOCTH.
I[Ipy 3TOM UCMOMB3YIOTCS TIOKA3aTeMW aHalW3a MHUKPOCpeobl B CHUCTEMe paHHEero
TIpeAyTIpeXX/IeHusI U pearipoBaHHusl.

9. [Ins Toro utoObl ONIepaTMBHO pearupoBaTh Ha BHEIITHWE PUCKH, MPEeATIPUATHE JO0/KHO
CJIeIUTh 32 MAKpPOSKOHOMHYeCKOW  cuTyaluell U OCYILIeCTB/SATh  MOHUTODUHT
MaKpO3KOHOMHUECKUX PUCKOB 0 MOKa3aTesisiM MaKPOIKOHOMUUCKOTO Pa3BUTHSI.

BbiBojpb! U npeA/iokeHusa. TakuMm o6pa3om, OJHON K3 OCHOBHBIX 3aJau MpeArpUsTUs
ABNISIETCA  Co3/jaHre d(PQPEeKTUBHOM CUCTEMBbI yIpaB/ieHWs, KoTopas Obl Moria ObIcTpo
pearrpoBaTh Ha M3MeHeHUs] KaK BO BHeIIHell TaK W BO BHYTPeHHell cpeJie, Moryia Obl
TIO/IIeP>)KUBaTh KOHKYPEHTOCIIOCOOHOCTh TPOAYKLWH (YC/IyT), CTPEMWIACh K ONTUMAa/bHOMY
WCTIOb30BaHUIO TPY/JIOBBIX W (PMHAHCOBLIX DPeCypCOB, CMOCOOCTBOBana TPUHSITHIO BepPHBIX



yIIpaB/eHYeCKUX pelleHHrH C I1e/IbI0 CBOEBPEMEHHOTO PearupoBaHus U n30exxaHuss 6aHKPOTCTBA
npegnpusTuid. [Ipu 3TOM, peKOMeHJyeTCsl UCI0/b30BaTh OIpe/ie/ieHHble NHAMKAaTOPbl paHHETr 0
TIpe/IyTIPeXKAeHNS KPU3MCHOTO COCTOSIHMS, KOTOpbIe BKJTFOUAIOT C/le/lytolye OI0KH: TIOKa3aTeu
aHa/iM3a BepoSTHOCTM OaHKPOTCTBA, MOKa3aTenyd peHTabenbHOCTH, GUHAHCOBOM YCTOWUMBOCTH,
JMVKBUJHOCTA M II/IaTEXKeCIIoCOOHOCTH, TIOKa3aTequ [|eIOBOM W PBIHOUHOM AaKTUBHOCTH,
roKasaTe/d aHajau3a MUKPOCpe/lbl U MOHUTOPUHTa MaKPO3KOHOMUUECKUX PHUCKOB.
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