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5. PUHAHCbI, DEHEXXHOE OBPALLEHUE U KPEOAUT
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YYETOM U3MEHEHUA MAKPO-

9KOHOMUYECKUX NMOKA3A-
TENEWU

BuoxosH [.C., acnupaHT, kKadeapa brusHec-aHannTuku

HauyuoHanbHbIl uccnedosamernbckuli yHugepcumem
«Bbicwas wkona 3KoHOMUKU», 2. Mockea

AHanu3 1 NPOrHo3MpoBaH1e (PUHAHCOBOTO COCTOSIHUS MPEANPUATUS Ur-
paeT oYeHb BaXKHYH POrib MPU MPUHSATUM PELLIEHWI KaK UHBECTOPaMK, Tak 1
MEHEDKMEHTOM OpraHu3aLmn Ans OCYLLECTBIIEHNS HaANekallero ynpas-
nenHus. 3a 80 neT vccnenoBaHns AaHHON NpoBreMaTvkv Gbino Npeanoxe-
HO OTPOMHOE KOMMYECTBO MOAENEN, MPUHLMMMAITBHO OTIINYAIOLMXCA APpYT
OT Apyra MEeTogosorMyeckn. B aaHHOM cTatbe NpuBeaeHbl OCHOBHbIE Me-
ToAbl NPOrHO3MPOBaHWA BAHKPOTCTBA M MIIATEXECNOCOBHOCTH, Kraccudm-
LMPOBaHHbIE B YETbIPE OCHOBHbIE MPYMMbl: SKCMEPTHbIE MOAENM, MHOXe-
CTBEHHbIN AVCKPUMUHAHTHBINA aHanms, NIOTMCTMYEcKas Perpeccusi, HefpoH-
Hble ceTu. MpuBeaeHsb! NpeyMyLLecTBa U HeJOCTAaTKM Kaxaoro Metoaa. Ha
OCHOBE aHanM3a CyLLECTBYIOLMX METOAMK Bbi BbISBNIEH HEAOCTAaTOK, NPU-
CyLIMIA NpUBEOEHHbIM METOAVKAM, 3aKIIOYalOLLMICA B HE BKIIOYEHUN B
MOAESNb MaKPOIKOHOMUYECKUX (DaKTOPOB, W NPEAOKEH MOAXOM, OCHOBaH-
HbIA Ha NOMUCTUYECKON PErPeccMM Ha NaHerbHbIX OaHHbIX, YHeTe MaKpo-
3KOHOMMYECKOW cuTYaumu. 1o MakpOIKOHOMUYECKUMM (haKTopamu MoHM-
MaloTCsl KypCbl BasioTbl MO OTHOLIEHWIO K [JONfapy U eBpo, CTOMMOCTb
HedbTM Mapku Brent, a Takoke Krito4eBas U HanoroBbIe CTaBKu.

BBEAOEHUE

YBepeHHOCTb B (DMHAHCOBOM Giarononyym CBOMX KOHTpareH-
TOB SIBMISIETCS1 OCHOBOMOMaratoLWwyM akTopoM B YCMELHOM WH-
BECTUPOBaHWWN [EHEXHbIX CPEACTB B NPeanpusTve C Lerbio no-
nyveHns npubbinu B OyaywieM. COBCTBEHHVKM U MeHEOKMEHT
opraHu3aumMM Takke 3auHTepecoBaHbl B (OMHaHCOBOM Gnaromno-
ny4nMy NpeanpusiTus Anst NoBbILLEHUS ero kanutanusauuy. Bol-
paboTka onpeaeneHHo cTpaTernn passuTUs NPEAnpUATUS C Lie-
Nbi0 NOBBILLEHNST UMK, Kak MUHUMYM, COXpaHeHWsi ero oMHaHco-
BOro Gnarononyuusi, Ge3ycroBHO, 3aBUCUT OT TOW BHELLUHEW
3KOHOMMWYECKON CUTYaLMK, B YCIOBUSAX KOTOPOWN (PYHKLMOHMPYET
npeanpusitne. MogenupoBaHve (OUHAHCOBOrO COCTOSIHUSI B 3a-
BUCVMOCTN OT MaKpPO3KOHOMMYECKMX (DaKTOPOB OCODEHHO aKTy-
anbHO B YCINOBWSIX HECTAOMIBLHOrO 3KOHOMWYECKOTO Pa3BUTHS,
CUMNbHOW BONaTUINBLHOCTW Ha (PUHAHCOBBIX M BartOTHbIX PbIHKaX,
Pe3KVX U3MEHEHMIA MAKPOIKOHOMUYECKUX PErYNATOPOB M T.M.

CoBpeMeHHble CTaTUCTUYECKE N SKOHOMETPUYECKNE MeTOab!
NO3BOMSIOT MAEHTUULMPOBATL OaKTOpPbI, NpyBOAsLLME K BaHK-
POTCTBY MIM HENnaTexecnocobHocTU. Ha ocHoBe Takux MporHo-
30B PYKOBOACTBO MPeAnpUATUS MOXET MPUHSATb KOMMMeKC npe-
BEHTMBHbIX Mep Mo (hMHAaHCOBOMY O340POBIIEHMIO NPEANPUATUS.

[JaHHasi npobrnemaTvka MHTepecyeT Kak Y4YeHblX-TEOPETMKOB,
TaK W MpaKTUKOB-yNpaBrieHLEB BOT yxe Ha npoTsikeHun 80 ner,
YTO noaTBepXxaaeT bonbLIoe KONMMYECTBO MPEASIOKEHHBIX METO-
OVK. VIMelomincs Ha CerofHsLWLHUA AeHb apceHan MporHo3npo-
BaHMA (PMHAHCOBOTO COCTOSHWS MPEANPUATUS MOXHO YCIOBHO
pa3fenqTb Ha YeTbipe KaTeropum:
®  3KCMEepPTHble Modeny;
®  MHOXECTBEHHbIN AUCKPUMUHAHTHBIA aHanm3;
®  florMcTMyeckas perpeccusi;
®  ICKYCCTBEHHbIE HEPOHHbIE CETH.

B GonblunHCcTBE CBOEM MPOrHO3NpoBaHMe MHaAHCOBOrO CO-
CTOSIHUA MPeanpuUsSTUS CBOAUTCS K MPOrHO3MPOBaHWO GaHk-
pOTCTBa MMM NNaTEXEeCNOCOBHOCTU, OCOBEHHOCTHIO KOTOPOro
ABNAETCA Hannyve ABYyX TUNOB OLIMOOK.

1. OwwubkM nepBoro poga — npeanpuATUA-6aHKPOTbI Mpu-
3HaHbI KaK d’.)MHaHCOBO 340poBbLIe NpeanpuaTuA.

2. Owwubkn BTOPOro pofa — XOPOLWO (PYHKLUOHUPYIOLLME
npeanpuaTMa  KnaccuduumpoBaHbl  Kak  NpeanpuaTms-
6aHKpOTHI.

CoBepLLEHHO OYEBMIHO, YTO OLUMGKM NEPBOrO poJa SBMSIOTCS
6onee 3Ha4YUMbIMU, HEXENN OLLMBKIN BTOPOro poaa, Tak Kak note-
pu Kanutana oT MHBECTUPOBaHUA B HeGnarononquoe npegnpua-
Ve, KrnaccuMUMpoBaHHOE Kak (hMHAHCOBO 340poBOe, OyayT
HaMHoro OGornblue notepu nNpoueHTOB OT HeMHBEeCTUpPOBaHUA B
6narononqub|e npeanpuAaTua, Npu3HaHHbIe GaHKpOTaMVI.

OkcrnepmHble modesnu. OueHka PUHaAHCOBOro COCTO-
AHUA NPeanpusSTUS OCHOBLIBAETCH Ha CyObEeKTUBHbIX
OLeHKax aKcnepTa, KOTOpbIA, aHanusvpys OUHaMUKY
M3MeHeHUs onpeaeneHHblX (OMHaAHCOBbLIX NoKasaTenewu,
npuxogut K nporHody. OAHWM M3 NepBbIX Y4YEHbIX,
npeanoXxmBLUMX AaHHbIM noaxod, sensietca Y. busep
[7]. B ocHoBY ero Teopwuu nermno yTBepxaneHue, 4to du-
HaHCcoOBasi HEeCOCTOATENbHOCTb MpeanpuaTUa Hanps-
MYI0 CBAi3aHa C OEHEXHbIMWU noTokamu. Mim Bbinn oTo-
OpaHbl cnepytoLLme WecTb NokasaTenen:
®  OTHOLLEHWE [IEHEeXHOro NoToKa K 0bLemy gonry;

OTHOLLEHWNE YMCTOW NPUbLINKM K 0OLLMM akTMBam;

OTHOLLEHMe 0bLLMX 06A3aTeNbCTB K OOLLIMM aKTUBaM;

OTHOLWleHne pa60qero Kanutana K OGIJJ,MM aKTunBam;

KO3 PULMEHT NNKBUAHOCTU;

TeKyLMne aKTuBbl 3a BbI4ETOM TEKYLLNX obs3aTenbCTB.
[nsi aHanm3a 6blny BbIOpaHbl 79 NPOMBbILLNEHHbIX NPes-
NpuaTUiA, 06aHKPOTMBLLMXCA B nepuog ¢ 1954 no 1964 rr.
Bbin paccuntaH Becb nepeyeHb rnokasaTenen 3a Bce NsTb
net go 6aHkpotcTBa. CpegHee 3HayeHve BCex LUECTU Mo-
Kasartenen 3a nAatb neT ObinvM HeGNAronNpUATHLI 1 MENU
TEHOAEHUMIO K YXYALWEHIO MO Mepe MpUOnmKeHUst K Mo-
MeHTy GaHKpOTCTBa, B TO BPEMsI KaK Te Xe MokasaTenu
P1HAHCOBO 340POBbIX UPM YryULLIANUCL CO BPEMEHEM.

HepoctaTtok noaxona breepa 3akntoyaeTcs B TOM, UTO
aHanmusupyloTcs YacTHble MHaHCcoBble MokasaTenu. 3a-
YacTylo BblOpaHHble KO3PMULMEHTBI MOTYT UMETb pas-
HOHaNpaBfeHHYI0 TEHAEHUMIO, U B TaKOM Crnyvyae WHTep-
npetaums pesynbTaToB NpeacTaBnsaeTcs KpanHe Crnox-
HbIM NPOLECCOM.

AnbTepHaTVBHBIM CNOCOGOM AKCMEPTHOM OLEHKN du-
HaHCOBOro COCTOAHWSA ABnsieTca moaens A-cyema Ap-
reHTn. bbin BbiBeOeH Lenbll nepeyeHb (PUHAHCOBLIX
nokasaTenen Ans oueHKkM BaHKpOTCTBa, coaepKallmn-
cs1 B KomuteTte no 0606LeHno NpakTuki ayaMpoBaHms
BenvkobputaHni. CUCTEMHBIN 1 KOMNMEKCHbIA NMOAX0S,
no3sonseT aHanuavpoBaTb MpeanpuaTMe B LENOM U
nony4nTb NOMHYI0 KapTUHY npowucxoasdiero. K ocHoB-
HbIM HeJoCTaTkaM 3TOro MeToda ABNSeTcs CyObekTuB-
HOCTb MeToAa, a Takke TpyaHOpeanM3yemMoCTb.

MHoxecmeeHHbIl OduckpuMuHaHmMHbIU aHanus (MOA).
MAOA, npeanoxerHsii 3. AnbTmaHom B 1968 r. [6], npea-
cTaBnsieT cobon BbIBOA HEKOTOPOrO MHTErpanbLHOro noka-
3aTensi, OTHOCUTENbHO KOTOPOro AenaeTcs BbiBO4 O hu-
HaHCOBOM COCTOSIHUM MPEANPUATASA B pPasfnyHbIX cpesax:

Z=a X, +a,X,+..+aX;,

roe Z — 3HauyeHne CKOPUHra, OTHOCUTENBHO KOTOPOro
JenaeTcs BbIBOA;
@, — KO3 PULIMEHTBI NMPU NEPEMEHHBIX;

X, — dhakTopbl, onpefensiome 3Ha4eHne CKOpUHra.
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B cywHocTM gaHHas mMogenb SIBMSETCS MOZENbo pe-  CTUYECKOW MOAENU onpepensieTcsl BepOsiTHOCTb TOro,
TPECCVMOHHOIO aHanuaa, SBMSAIOWENCA NMHEeVHOW agan-  YTO MPeAnpuUsATUE OKaKeTCs HennaTexecnocobHbIiM. 31O
TUBHOWN (PYHKUMEN OMNpeAerneHHoro 4vcrna MNpeaukTopoB.  CAYXKWT OCHOBOMoMaralowmM aktopoM npu MPUHATAM
Hanbonee usBecTHOCTb M3 BCex modenen O. AnbTMaHa  PeLlleHWi Kak MeHeMKMeHTa NpeanpusaTus, Tak U UHBee-
nony4nnu AByx-, NATU- N cemudpakTopHas Mmogenu. ctopoB. [logobHble mogenu ucrnonb3yoT 6aHkn Ans

MatudakTopHas moaenb Gbina anpobupoBaHa Ha 66  onpedeneHys KPeAUMTOCNOCOOHOCTU CBOMX 33EMLLIMKOB.
NPOMBILLUSIEHHbIX NPeanpuaTUsX, MNOMoBMHA KoTopbix  HanbGonee n3secTHbl Mogeny OnbcoHa [13].
6bina npusHaHa H6aHkpoToM B nepuog ¢ 1964 no 1965 [ononHeHrem Kk Mopenu NOrMCTUYECKON perpeccum
rr. Pe3ynbTaThl anpobauun cnegyrowme: MoxeT cnyxutb ROC-aHarmm3 (reciever operator cha-
®  TOYHOCTb MPOrHO3a 3a rofl 0 GaHKPOTCTBa cocTaBnsna 95%; racteristic). [JaHHbI aHanu3 npeacTaBnsaeT cobon BbIBOA,
* Habnofanocb peskoe yMeHblUeHWe NPOrHo3HOM TouHOCTM  ROC-KPUBOM, NOKasbiBalOLWEN 3aBUCUMOCTL KONMYecTBa

B 3aBMCMMOCTM OT Konn4yectBa net Ao 6aHKp0TCTBa: 720/0, BEPHO K.I'IaCCVICbVILI,VIpOBaHHbIX NONOXUTENbHBIX MpUMe-
48%, 29% 1 36% 3a ABa roaa, TpW, YETbIPE U NATL NET  [op OT HEBEPHO KITACCHULIMPOBAHHBIX OTPULATENbHBIX
yCOOTBeTCTBeHHO' MIA npumepoB. Bapbupyst napameTp, KOTOpbIA HasbiBaloT
TBEPXACHNE O TOM, HTO B MO%GJ‘IHX AA pacnpe- noporom otceyenns (cut-off value), BO3MOXHO ynyuLue-
AGNEeHNe MNPEANKTopos 1%01-'*”0 bITb HOPMArbHBEIM, e kauectsa nporHo3upoBaHus. Nopor oTceveHus (cut-
npuHapnexut [vkuky [10]. HarHsiii akT He y4uTol- off value) — ato nokasartenb, OTHOCUTENbHO KOTOPOro

Basncs B NpeaLecTByoLMX paboTax.
Pasammpe MAM oA ﬂanI;leTcz BKTIoCHE B MOAENb na.  AENaeTcs BbiBoA 06 oTHeceHUM obGbekTa Kk onpeaenex-
A Hom rpynne: 6aHkpoT / He BaHkpoT [12].

FOBbIX TPEHAOBLIX NEPEMEHHBIX, KOTOPbIE NMEIOT Nyt~ Pa3HOBMOHOCTLIO NOMMCTUYECKON perpeccun aBnseT-
Liyto npeackasarersHyto CnocoGHOCTE No CPaBHEHIIO cH nornctudeckas mMogesib ¢ YCNoBHOM BEPOSATHOCTBIO.
CO CTaTMYHbIMWU NepemMeHHbIMKU. [laHHoe HoBoBBeAeHWEe Mogens PaCcCUNTLIBAET BEPOSITHOCTb HACTYMMEHUS CO-

Gino npeanoxeHo 3amuctepom [11], kotophiit Brep- ObITUS NpU YCrOBMU, YTO Apyroe cobbITUE yXe HacTy-
Bble npumennn MOA ansa aHannsa HebonbLUMX MO pas- Anno (He HaCTyI'II/IJ'IO)!'

Mepy npeanpuaTuii. OWnGKM Nepsoro 1 BTOPOro poaa P=(Y =1Y,=1)=
coctaBunun 10% u 5% cooTBETCTBEHHO. AR

YueT cTaHOapTHOrO OTKIOHEHMs! MO3BOMMIT MOBBLICUTD _P(Y,=1,Y,=1) ®(XBXp,;p),
MPOrHO3HYyl TOYHOCTL Mogenu. bnym [8] npumenun B P(Y,=1) - w(x'/fz)
MIOA onsi KONMYeCcTBEHHON OLIEHKN BEPOSITHOCTU BaHK-
poTcTBa. Hay4HOM HOBM3HOW [OaHHOro nogxoga Obin roe @ — craHgapTHas QYHKUMS HOpMarbHOro pac-
pacyeT Z-cyeTa NyTeM MakCUMu3auMu pasHULbl Mexay — npefeneHusi ¢ HeHyneBon Koppensiumen;
npeanpuaATUAMU-0aHKpOTaMn U XOPOLIO  (PYHKLMOHK- X3, — Habop nokasatenei ¢ koadpuumneHTamun Ans

PYOLWMMU MPEANnpUsSTASMA, B TO BPEMSI Kak BHYTpW
KaXkZoMn rpynnbl pasnuyuns MUHUMU3MPOBAIUCh.

OpHako MHOXECTBEHHbIA AUCKPUMUHAHTHBIN aHanus 8
MMeeT psf CYLIECTBEHHLIX HegocTaTkos. Bo-nepsbix, BTOPOU yHKLMM;
AN NOBLILWEHUS KavecTBa Moaenn TpebyeTcs Hop- £ — KOppenAuna Mexay AByMA NEPEMEHHBIMU.
ManbHoe pacrnpeneneHve nNpegukTopos, YTO He Bcerga HOanHbii nogxop vcnonb3yeTcs 6aHkamu Anst oueHu-
COOTBETCTBYET AeiicTBUTENLHOCTY. [laHHoe TpebosaHne — BaHVs MnaTexecnocobHOCTU cBOUX 3aemwmkos. Oue-
BbINOMHSAETCA NpU NpeaBapuUTenbHOM NpeobpasoBaHuM — HUBAETCs BEpPOSATHOCTb HeBO3BpaTa Kpeauta npu
[aHHbIX U UCKITIOYEHNsI BLIBPOCOB. JTO NpearnonoxeHne  YCNOBUM NOTEPU  (PUHAHCOBOW YCTOMYMBOCTM MMM
6bIno  BbIABUHYTO [ukuHOM. Bo-BTopblX, MOA npen-  YXYAWeEHWs nokasaTenei nuKeBMaHOCTU. 3TOT mMeToA
cTaBnseT cobo NULLb JIMHEHYI0 (OYHKLMIO HEKOTOporo  MO3BOMSIET OLEHUTb B3aMMOCBS3b MEXAY PasnuyHbIMM
Habopa cakTopos. MpeanonoxeHne o NMHERHOCTV CBS-  NOKasaTenaMu (UHAHCOBOTO COCTOSIHUS, WCMOMb3ys
3eil Toxe SIBMSIeTCS OOBOMbHO-TAKM CUMbHBIM, Tak kak  TETPaxopU4eckylo Koppensuumio, onpeaenstoLlyio B3a-
MOryT OblTb U gpyrue Buabl cBa3ei. B-TpeTbux, nHTep-  UMOCBA3bL MeXay ABYMsi OUXOTOMWYHBIMW NepemMeH-
npeTauusi pesynbTaToB HECKOMbKO 3aTpyAHsieTcs mpu  HbIMW, B NpeanonoXeHun, yto obe KonmMYecTBeHHble
nonajaHnu B MPOMEXyTOuHble WHTepBanbl. B-uyeTBep-  NepemeHHble Bbinu crpynnMpoBaHsl B ABa UHTepBana.

nepBon (PyHKUMK;
Xx’'f3, — HaBop nokasaTenei ¢ koadduLmeHTamu ans

TbiX, Mogenu MOA B GOMbLUMHCTBE CBOEM CTaTWUYHbI U Elle oaoHoOM pasHOBUAHOCTLIO FOMUCTMHECKON pe-
He yu4uTbiBalOT OMHAMUKY M3MEHEHUs rnokasaTternen Bo  MPeccun ABnaeTca nopankoBasi Nornctmyeckas perpec-
BPEMEHM [0 HaCTynneHns 6aHKpoTCTBa. cusl, KoTopasi OTHOCUTCS K MOAENSIM MHOXXECTBEHHOMO

Jloecucmuueckue pezpeccuu. OaHako HawbBonblwen  Bblbopa. OTnuyaeTcss aTOT NOAXoA OT OBbIYHOW Moru-
NonNynsApHOCTLIO CPpean COBPEMEHHbIX UccrneaoBaTtenein  CTUHMECKOM PErpeccun HammimeM HECKOMNbKMX UHTepBa-
nonb3yeTcss MOAerb norucTudeckoit perpeccu. OcHo- OB nonafjaHus 3aBUCUMON nepeMeHHoi. MNepemerHas
BOMOSIOXHMKOM 3TOro noaxoda siensetca Yeccep [9]. Y, nonyyaeTtca nyTem CBepTbiBaHWS Kakoro-nmbo mno-

Mopenk nmeeT sna: KasaTens B HECKOJIbKO AUCKPETHbLIX 3HAYEHUN.

Y=aX +a,X,+. . +aX;; 1,ecnu 6aHkpom
1 . . 2,ecnuckopee 6aHkpom
=T v - Y, = Xiﬁ +¢&; Y:
1+e 3,ecnuckopee He 6aHKkpom
OTnNnUuUMTENBHON OCOBEHHOCTLIO AaHHOrO noaxona siB- 4,ecnuHe 6aHkpom
NsieTcs nomnydYeHne BEPOSATHOCTU HACTYNNEHUs! TOro MK , 3
MHOro cobblTusA. Tak, Ha OCHOBE PErpeccUMOHHON Moru- roe X; — 9710 HaGop nokasatene;
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£ — KoabPULMEHTbI NpU NokasaTensx;
£, — OCTaTKM.

BeposiTHOCTbL NonagaHus B onpeaenieHHblii MHTepBarn
paccunTbIBaeTCs No creaytoLlen hopmyne:

P{Y,=k}=P(a,_, <Y, <a,)=

i
= P{ak—1 -xp<E&<a - X,ﬁ} =
= F(ak - X;:B)_ F(ak—1 - X;'ﬁ):
roe F(ak,x,'.,B) — 9TO PYHKUMA pacrpeaeneHns;
o, — onpepaerieHHble NoporoBblie 3Ha4YeHUA, onpeae-
nAaeMble 3CKNepTHO,;

k — konu4ecTBO NOPOroBbIX 3HavYeHun, k=1,..., K.

MopsinkoBas moructudeckas perpeccus SABnseTcA
bonee npegnoyTUTENbHON, YeM ObblyHasA nornctTuye-
cKasi perpeccusi, Tak Kak nateHTHas HenpepbiBHas re-
peMeHHas CBOpayMBaeTCs He B ABa 3HA4YeHWUs (HOMb U
eavHuua, Kak B crnydyae ¢ 0Bbl4HOWM NOrMCTUYECKON pe-
rpeccuen), a B HECKOMNbKO 3HAYEHWUA Ha YCMOTpeHue
uccriegosartens. Tako noaxod MO3BOMSET OLEHUTb
BEPOSATHOCTb MonagaHuns B Gonee y3kyto obnactb, 4TO
B CBOHO OYepefb CYLIECTBEHHO MOBbLIWAET KayecTBO
mogenu. OgHako B [aHHOM cflyyae BO3HWMKaeT npo-
6nema onpepeneHVs ONTUManbHOMO KOMM4ecTBa WH-
TepBanoB, TaKk Kak u4pe3amepHoe ApobrieHue MoxeT
NPUBECTU K TPYAHOCTAM MHTEpNpeTaummn pesynbTaTos.

B 6onbWMHCTBE CBOEM MCMOSMb3YIOT CTAaTUYHYHO MO-
genb noructudeckon perpeccun. T.K. BorgaHoBow wu
K0.B. AnekceeBoit [2] Bbln NpeanoXeH noaxod, y4uTbl-
BaMOLIMIN ONHAMUKY M3MEHEHWS BEPOSITHOCTUM BGaHKpoT-
CTBa 3a HecKonbKo neT go 6aHkpotcTea. Moasbibopka,
coctosiwas m3 117 npegnpuatusi-6aHkpoToB obpaba-
TbiBaKOLWeN oTpacnv, obaHKPOTMBLLUMXCH B MNepuod C
2008 no 2010 rr., METOAOM Mepapxu4ecKkomn Knactepu-
3auuu Gbina pasgeneHa Ha Tpu KnacTepa:

e B nepBbIM KNacTep nonanu 35 NpeanpuaTAN;
e  BO BTOpOW — 46;
e B TpeTun — 36.

Mo kaxxgoMmy K3 Tpex KrnacTepoB paccuuTaHa cpegHss
BepOSATHOCTb BaHkpoTCcTBa. Takum obpas3om, BbISIBIEHbI
Tpy cueHapusi BaHkpoTcTBa. [ns Kaxgoro cueHapus
NoCcTpoeHa AMHaMuyeckass MOAenb onpefeneHvs Be-
posTHocTM GaHkpoTcTBa. B gaHHble Mogenu BoLLnn
nepemMeHHble:

e BepoATHOCTb GaHKpoTCTBa Mo Kaxgomy rogy ¢ 2004 no
2007 rr.;

L4 OTHOLWEeHNne BEepOATHOCTU 6aHKpOTCTBa KaXxgoro nocne-
Ayulero roga K npeabiayuiemy rogy.

[ns noctpoeHnss modenu Ucronb3oBanncb cneayo-
Wwme obosHaveHus
P, — BeposATHOCTb GaHKpOTCTBa Npeanpuatus j B
MOMEHT BpeMeHH L.

Takum obpa3om, NOCTPOEHbI TPU AMHAMUYECKME MO-
nenu. MNMepsas AMHaMn4yecKaa Moaernb UMeeT BuA:

P 1

jte1 = Pt .
-19,912Pj+0,213—1x; j-3,58
Pjt—1

1+e

Btopas guHamuyeckass mofenb BbIMMSAUT cregyto-
LwmM obpasom:

NPOrHO3MPOBAHUE ®PUHAHCOBOIO COCTOAHUA NPEANPUATUA

P 1

jt1 = —(6,782Pj+4,803Pjt_2-6,211)
1+ 7RI A2 -270:

TpeTbs MOgenb paccumTbiBaeTcs no popmyre:

Piti= W :
1+e ' 7"

Mo cueHapuio 1 B rog H6aHKpoTCTBa BCe MoAgenu no-
kasann 100% To4yHocTb. OaHako nuwib Moaens 1 noka-
3ana BbICOKMI pe3ynbTaT Mo Mepe yBENIMYEHUS KOmu-
yecTBa net go 6aHkpoTcTBa. 3a YeTbipe roga Ao GaHk-
potctBa MoZenb 1 npaBunbHO waeHTUdMLMpOBana
77% npeanpusATuii-6aHkpoToB, a mogenu 2 U 3 — 26%
1 11% cooTBETCTBEHHO.

XapakTepHolt ocobeHHocTbo Mogdenu 2 sensetca 100%
TOYHOCTb KnaccudvKkauum npeanpuaTnin-6aHKpoToB  3a
yeTbIpe roga Ao 6aHkpoTcTBa M B rof 6aHkpoTcTBa. AuHa-
Mmyeckas Mofernb 3 Takke Mnokasana BbICOKYI0 TOYHOCTb
nporHo3a: 100% TOYHOCTb 3a YeTbipe roga Ao 6aHKpoT-
cTBa. MapagokcanbHo, Ho B rog 6aHKPOTCTBA KONMUYECTBO
BEPHO YrajaHHbIX NpeanpusiTUiA-6aHKPOTOB COCTaBnsiET
97%, MeHbLUe, YeM 3a YeTbIpe roaa.

UckyccmeeHHble HelipoHHble cemu. MNMpuHUMNMansHO
MHON Moaxo4 K MOAENMPOBaHWIO NpeacTaBnstoT cobom
HelpoHHble ceTn. OHM obnagarT pSAOM NPEeUMyLLIECTB
OTHOCMTENbLHO APYrMx Moaenen. JT1o:

L4 OTCyTCTBUE TpeGOBaHMH noavnHeHuna
HOpManbLHOMY 3aKOHY pacrnpefeneHuns;

L4 OTCYyTCTBUE MYJbTUKONITUHEAPHOCTU OﬁbHCHHIOIJJ,MX ne-
PEeMEHHbIX;

L4 BO3MOXHOCTb Yy4e€Ta W BblABIIEHUA HENUHENHbIX 3aBUCK-
MOCTeMu.

Onsa peweHua npobnemMbl MporHo3mpoBaHusa OaHk-
poTcTBa npumeHseTcs logit-TpaHcdopmanus.

1 _
P(Y=1) el u=gp(X)

MHOromepHomy

Mpu 3TOM xapakTep 3aBUCKUMOCTW U OT BEKTOpa Onu-
CbIBAOLLMX MEepeMeHHbIX X = (X,X,...X,) HEU3BECTeH

W, Mo NPeanosiokeHNto, SBNAETCA HenuHenHbIM. Tak
KaK HelipoHHble CeTW SIBMSTCA YHUBepcanbHbIMU an-
npokcUMaTopamu, NO3BONSALWMMU BbISBNATL MoGble
CKpbITble 3aBUCHMOCTM MEXIY NepemMeHHbIMU, TO WX
NpYMeHeHWe OaeT OnpeaernieHHoe MPEUMYLLECTBO MO
CpaBHEHWIO C ApyrMK mMogensmMu. [Ons nonHoueHHOoro
MOZEeNMpPOBaHUs 1 NPOrHO3MpPOBaHUsi GaHKPOTCTBA, Kak
u moGoro Apyroro rokasaTensl, CTpouTcs aHcambrib
HEWPOHHBIX CeTel, OTNMYAIOLUXCH ApYyr OT Apyra Ko-
NNYECTBOM CKPbITbIX CMIOEB, KONUYECTBOM HEMPOHOB Ha
Ka)kgOM CKpPbITOM Crnoe, BUAOM aKTUBALMOHHOW (DYHK-
umn. CyluecTByeT OrpOMHOE KONWYECTBO BUIOB aKTu-
BaLMOHHBIX (bYHKUMIA. OfHaKko camblM MOMyNsipHbIMM
cpeav HUX SIBMATCS curMoupanbHasi yHKUMS U ru-
nepbonuyeckuit TaHreHc. He Bce cmopenvpoBaHHble
HEWpPOHHbIE CETY MONagatoT B KOHEYHBIN aHcambrb, Tak
KaK BCe MOZenu NpoxoasT npouenypy unbTpauuu, B
pesynbTaTe KOTOPOW OTCEMBAIOTCA HauMeHee yaadHble
HEWpPOHHbIE CETH.
Kputeprem oTcesa siBnseTcs nokasatens K, :

_ * 1 2
kq_Nq*r,—Nq*rz—Nq*rs,

roe N; — 3TO KONMYECTBO BEPHO MAEHTUMLMPOBAH-
HbIX NPeanpUATUA g HEUPOHHOWN CETbIO;
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N! — xonndecTso ownbok poda 1 (MpeanpusTve- — HAANEXHOCTW, pasmepa, CTPYKTYpbI kanuTana v T.n. Tak,
6 M3MEHEHME KYPCOB HaLMOHAMNLHON BarioThl HEN3BEeXHO
aHKkpoT KﬂaCCM(b'_/'L"MpOBaHO KaK (PUHAHCOBO 300pO- oTpaxaeTcsi Ha peaynbTaTax AeaTenbHOCTU npeanpus-
Boe‘npep,npmmme), TMIN-3KCNOPTEPOB W NPEAnpUATUIR-UMMNOPTEPOB, PasHo-
N, - xonudectso ownbok poaa 2 ((PMHAHCOBO 3A0-  janpapneHHO BVSS Ha (MHAHCOBbIE Pe3ynbTaThl B 3a-
pOBOE NpeanpuUsiTUe KNaccUULMPOBAHO Kak GaHKPOT);  BUCUMOCTM OT [eBanbBauvu WUiu pesanbBauui Haumo-
r, — yoenbHble Beca KaXgoro rnokasarens, HasHauva- HanbHOW BamntoThbl. Paamep KJ'IIO‘-IeBOl‘/‘IVCTaBKVI CKa3blBa-
loLLMECA NO NpaBuny dUWBepHa [5]: eTCsl Ha CTPYKType KanuTana, BO3AeiCTBYS Ha PbIHOK
KpeauMTOB 1 AErno3nTOB.

r=2(n-i+1)/(n+1)n, Y4yeT BHeWHNX hakTopoB MO3BOMNUT BbISBUTbL Xapak-
e N — KOMWYECTBO paHXMPYEMbX napameTpos, TP 3aBUCUMOCTV AnsA BbIpaboTKN  ynpaBneHYeCcKnx
i-713 peweHnin ¢ LUenbl MUHUMK3AUMM  (MakcuMu3auuu)
I=19s. . . onpegeneHHblx nokasatenen. [Ana pelweHns AaHHOM
PunbTpaLMs HEMPOHHBIX CeTeil No aHcamBrio MPo-  [hoBreMbl MOXHO UCMOMB30BATL PA3NUUYHBIE MPOTHO3-
BOAUTCs1 COracHO npasuy: Hble MOZJEnu, NOCTPOEHHbIE HA OCHOBE COBPEMEHHBIX
K>y, WHTENNeKTyanbHbIX MEeTOOOB aHanusa faHHbix (Data
rae [ — aKCMepTHO 3adaBaemoe aHaueHne. HetpoH- Mining), perpeccMOHHOro aHanuM3a Ha naHenbHbIX
OaHHbIX U BpeMeHHbIX psgax. OgHako He3aBUCMMO OT
BbIOpPaHHOro MeToAa MOAENUPOBAHUS BO3HWKAKT Me-
ToAoMnornyeckme npobrembl, 3akn4varolmecs B TOM,
YTO YacToTa U3MEHEHUs] MEePEMEHHBIX, XapaKTepusyto-
LMX BHELUHIOI cpefy M pacyeTa BHYTPEHHUX hMHaH-
COBbIX Noka3aTtenen, pasHasi. Kypcbl BanoT M3MeHSIOT-
CA exeOHEeBHO (exeyacHo, exeMuHyTHo). Kniouesas
CTaBKa, HamnoroBble CTaBKM MOryT [OeWCTBOBaTb He-
Q' — KOTIMUECTBO HEMPOHHBIX CETEN B AHCAMEE: OrpaHNYeHHOe BpeMsi OO NnepecmoTpa COOTBETCTBYHO-
o LWMMKM opraHamu BriacTu. PacyeT chmHaHCOBbIX MoKa3a-
Nies: — KONM4ECTBO NPEANPUATHI B BbIGOPKE. Tenei [eATeNbHOCTU MPEAnPUSTUS MPOU3BOAWUTCS C
daHHbln MeTon peanusoBaH B pabote C.A. FopbaT-  nepnoanyHOCTBIO MecsL, KBapTan, rog.
kosa v W.U. Benonunuesa [3]. OpgHUM 13 NOAX0A0B K MOAENMPOBaHUKD hMHAHCOBOTO
3agaun Knaccuukauuy NpeanpuaTMn Ha nnatexe-  cocTosHWSA npeanpusaTMa ABNAETCS NOCTPOEHUe NOrucTu-
CMOCOGHBIX 1 HENaTEXEeCnoCOBHbIX Takke MOTYT ObITb  yeckol perpeccui Ha OCHOBE NaHerbHbLIX AaHHLIX. B 3Tom
peLleHbl C MOMOLLBHO MCKYCCTBEHHBIX HEMPOHHBLIX CETEN.  criyyae Hapsay ¢ (OMHAHCOBLIMM NOKA3aTENAMMN BHYTPEH-
B paGote T.K. BorgasHosou, T.A. LUesryHoBa, O.M.  Heit oTUeTHOCTM NPeANpUATUS MpeanaraeTcst YYnTbIBaTh
YBaposa [1] 6bino nokasaHo, YTO MCKYCCTBEHHbIE  MaKpOIKOHOMUYECKME (DaKTOpbl B BUAE HEKOTOPbIX arpe-
HEMPOHHbIE CEeTU MO3BOSISAT MOMYyYNTb GONee BbICOKYD  MpOBaHHLIX HAa MOMEHT MpeAcTaBneHns (UHaHCOBOM
MPOrHO3HYK TOYHOCTb MO CPABHEHMWIO C PErPECCUMOHHBI-  OTYETHOCTU NoKasaTeneil.
MV MOZENAMU B Criy4ae, ecnuv AeneHne npeanpuatiin Ha Tak, ONns nNepeMeHHbIX, KOTUpYKLWMXCs Ha Oupxe
NIaTeXecrnocobHbIe 1 HennaTexecrnocobHble HOCUT He-  (kypc Aonnapa WM eBpo K pybrio, CTOMMOCTb HedTu
NuHelHbIA xapakTep. B cniydae, ecnu genexve nped-  mapku Brent), Ans nonyyYeHusi COOTBETCTBYIOWIMX arpe-
NPUATWA Ha [Ba Kriactepa MOXeT ObITb ONUCaHO NUHEA-  rypoBaHHLIX MoKasaTenei npegnonaraeTcst UCMOnb30-
HOW (DYHKLMEN, KNaccu4eckne PerpeccuMoHHLIE MOAENM  BaTh anMPOKCUMALMIO BPEMEHHbLIX PAoB C nocneayto-
AatoT 6onee TOYHLIA PE3YNbTaT, HEXENU UCKYCCTBEHHLIE LM BKITIOYEHWEM OLIEHEHHBIX NapameTpos (koaddu-
HEWpPOHHbIE CEeTH. LMEeHTbl MOAEeNnu annpoKCUMupyroLwen yHKumMm) B
lMocmaHoska ﬂpOﬁﬂeMbl. Bce Bbillenepe4vncrieHHble KOHEYHY0 Mopenb TIOrMCTUYECKON perpeccuu. OgHuUm
MOJIENIN PACcCUUTLIBANICh MPU CPABHUTENbHO CTabUib- 13 BO3MOXHLIX BUAOB annpOKCUMALMN MOXET CIYXUTb
HOW MaKPO3KOHOMWYECKOW CUTyauuun 1, CredoBaTeNnbHO,  MOMMHOM N-i CTENeHN:

Hble ceTu, He yAOBMeTBOpALME NpaBumy, YAanaoTcs
n3 aHcambns.

BanecoBckuin nogxoa npegnonaraet ocpegHeHve pe-
3ynbTaToOB BCEX BbIXOAHbIX NOkasaTenen npolueglmx
PpuUnbTpauuno HENPOHHbLIX CEeTeN:

v-1
Q

Y, q=1,Q, i=1N,
q=1

test

oTCyTCTBOBana HeOGXO,QMMOE)Tb yyeTa BNUSIHUS Makpo- f.(x,)= al+ait+ait? +..+ a;ti ot e
3KOHOMUYECKMX nokasatenen. OgHako, MOMUMO BHYT-

pPEeHHUX (PMHaAHCOBLIX MoKasaTenen, Ha GaHKPOTCTBO U f, (z,) = a"; + a;'t + a;tz .+ a;’,ti T a,",t" +ée
nnaTexecnocobHOCTL NPeanpusTUA B YCIOBUSIX HeCTa-

BUMNBLHOCTY 9KOHOMWUYECKOTO PasBUTMS CTpaHbl Cylie- f(o)=ay+at+at’ +  +ajt/ +. +ot"+¢
CTBEHHOE BMUSIHMS OKa3biBalOT BHELIHUE dhakTopbl. Cu-

Tyaumsi B 9KOHOMUKE pernoHa, CTpaHbl U MyUpa B LENomMm, rae t—dpaktop Bpemenn t=1,...,T ;

B YCNOBUAX KOTOPbIX (OYHKLMOHMPYIOT NPEeanpuaTys, X, — Kypc gonnapa k pybnio B MOMeHT BpemMeHu t;

6e3yCJ'IOBHO CKasblBaeTCAa Ha (PMHAHCOBLIX MOTOKaX

2Z, — KypC eBpoO K py6Iito B MOMEHT BPEMEHM ;
NPeanpusTUsl, YTO B KOHEYHOM WTOre OnpeaensieT ero

(hMHaHCOBOE COCTOSIHME: MaTexecrnocobHOCTb, nHaH- 0, — cToMMocTb HedpT mapku Brent (donnapos 3a
COBYIO YCTOMYMBOCTb U T.4. OT TOro, HAaCKOMbKO BLICTPO  Gappenb) B MOMEHT BpeMeHH
NpeanpuaTUS adanTUPYTCS K U3MEHEHUSIM BHELLHEN f.(x,), f(z), f(0,) — Molenu M3vMeHeH!s Makpo-

cpefbl, 3aBUCUT UX oMHaHcoBOoe Briarononyyne. OpgHako
GbICTPOMEHSIIOLLMECST BHELLHWE DaKTopbl MO-pa3HOMY
BNUSIIOT Ha NPEeanpuUsiTUS pasfiMyHoM OTpacneBon npu-

3KOHOMMYECKMX rMoKasaTene Ha OCHOBE MONUMHOMMU-
anbHoK annpokcumauuu B i-M roay;
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i — roa OUEHKM W3MEHEHUSI MaKpPOIKOHOMUYECKUX
daktopos, i=1,...,1;

a,g — cBOGOAHBIV YNeH NONMHOMUANbHON OYHKLNUK B
i-m roay;

o -

' nonnMHoma B i-M

KoadbprLUmneHTbI roay,

j=1,...,n, n—cTeneHb NONNHOMA;

&' — owmMbKKM annpokcuMaLmu B i-m roay.

[nsa npeacrtaBneHnst KIOYEBOW U HAmNoroBblX CTaBOK
npeanaraeTcs pacyeT CpedHEeB3BELUEHHOro 3HayeHus
no rogam. B kayecTtBe BecoB BbICTynaloT nepuoabl (B
OHSX), B Te4eHUe KOTopbIX JeNcTBOBana craBka:

i % gl
LS rk nk

k=1 365

roe r} — CpefHeB3BeLLEHHOE 3HaYeHne Kn4eBomn

s

i_
I'I-—

WM HanoroBbIX CTaBOK j-ro BuAa B i-M roay;
J— knroyesas unu Hanorosble cTaBku, j=1,...,J .
rl — pefcTBylOlWMe KITIOYeBasl UMW Hanorosble CTas-

K1, nameHsiiomecs k KonmyecTso pas B i-v roay;
n, — xonuyecTBo AHen B k-m nepuoge, Ha NpoTsixe-

HUWN KOTOPbIX OCTaBalinCb NOCTOAHHbLIMU KIto4eBad Unmn
Harnorosble CTaBKWU B i-M rogy;

k — konu4yecTtBO nepnoaos, B Te4eHNe KOTOPbIX Me-
HANUCb KIOYEeBasi UM HanoroBasi CTaBkn B i-M roay,

k=1,..,K.

Ona mopenupoBaHus (hMHAHCOBOMO COCTOSIHUSI C UC-
Nonb3oBaHWEM JIOTUCTUYECKOW PErpeccun B KavecTBe
NPeAVYKTOPOB MOAENW Hapsiay C rnokasaTensaMy MHaHCco-
BOM OTYETHOCTU GyayT MCMONb30BaThCS KOIMMULMEHTbI
@}, XapaKTepuaylolye BNMsHUE W3MEHEHWUS BarioTHbIX
KYPCOB U CTOMMOCTM HedTn Mapku Brent Ha BeposiTHOCTb
HaCTyNreHNs: aHanMaupyeMoro cobbITUA U I, , OTpaxalo-

LLIME BIMUSIHUE U3MEHEHUS KIHOYEBOW M HArNOroBbIX CTABOK.

JlorncTnyeckass perpeccuoHHas Moaenb OLEHKU u-
HaHCOBOrO COCTOSIHUSA HA OCHOBE NaHerNbHbIX AaHHbIX C
YYETOM BMUSHAA BHELLUHE3KOHOMUYECKUX (haKTOpoB
6yneT UMeTb BUA:

Yiq = Xiqﬁ+aiq7+ r,0+&q,

1
p-_1_
“ 1tre

roe Y, — anautvBHas (PyHKUMS NOrUCTUYECKON pe-

s

rpeccuu;
i—ropg MOAENMPOBaHMS OLLEHKU (PMHaHCOBOroO COCTO-

auuna, i=1,...,1;

q — Homep npeanpusTtuna, q=1,...,Q, Q — konnye-
CTBO NpeanpusTuii;

x,'.q — Habop BHYTPEHHUX (PMHAHCOBbLIX MOKa3aTeneu,
KrnoyeBasi U Hanorosble CTaBkW, UHAM(DEPEHTHbIE MO
OTHOLLEHWIO K NPeanpusiTUio;

B — k03 PULUMEHTbI NPy (PUHAHCOBbLIX NOKasaTensx;

(Z,'-q — NapamMeTpbl OUEHKN N3MEeHEeHUA BankTHbIX Kyp-

COB 1 CTOUMOCTU HedhTn Mapkm Brent;
¥ — ko3hNLMEHTbI NPU NapameTpax o, ;

NPOrHO3MPOBAHUE ®PUHAHCOBOIO COCTOAHUA NPEANPUATUA

I‘i;’— CcpefHeB3BELUEHHOE 3HaYeHWe KIYeBOW WNnn

HarnoroBbIX CTaBOK B i-M roAy;
o — KO3hPULMEHTLI NPy NapameTpax r,.;, ;

Eq — owmnbka moaenu;

P, — BEpOATHOCTb HACTYMIEHUSI aHanMsvupyemoro
coObITMS ANs g-ro NPeanpuaTUs B i-M roay.

CnenyeT 3aMeTUTb, YTO B Ka4yecTBE anmnpoKCUMUPYHO-
LWKX OYHKLUMIA, Hapsay C NonMHOMWanbHOM doyHKUMEN n-
ro nopsiaka, MoryT GbiTb MCMOMb30BaHbl YHKLUM OPYroro
Buaa. N ogHoli 13 3agay vMccnegoBaHust sensieTcs oboc-
HOBaHWe Bbibopa annpoKCUMUPYHOLLLEN hyHKLMN.

3akntoyeHue

Takum 06pa3om, NpeanoXeHHbIN Noaxon K oueHKke hUMHaH-
COBOrO COCTOSIHUSI NMPEeAnpUATUSt MPU MOLENMPOBaHUN HaCcTy-
nneHnss 6aHKPOTCTBA, NOTEPU MNATEXECNOCOBHOCTM uUnn u-
HaHCOBOW YCTOMYMBOCTM NpeanpusiTUsi MO3BONSET Y4YeCTb
BMNMSHNE W3MEHEHWS aHanu3mpyembiX MakKpO3IKOHOMUYECKUX
nokasatenen. MNMporHo3vpoBaHne C NPUMEHEHNEM NaHEeNbHbIX
[aHHbIX AacT BO3MOXHOCTb MO-HOBOMY B3rJIsiHYyTb HA AMHAMM-
Ky U3MeHeHUsi (OMHAHCOBOIO COCTOSIHWSA MPEANPUSTUS B yCrlo-
BUSIX JUHAMUYHO MEHSAIOLLENCS BHELLHEW cpeabl, HENPeMeHHO
OTpaarLUMXCa Ha pesynbTaTax 4eATENbHOCTU NpeanpusiTUs.
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MaKpOSKOHOMI/I‘-IeCKOVI cutTyauuu. CyLIJ,eCTByIOLIJ,I/Ie N AOOCTaTO4YHO XO-

powo pa60Ta|ou.Lme B yCnoBuax cTabunbHoCcTU MaKpO3KOHOMUYECKNX

Knl‘oquble c'rIOBa rnokasareneun MEeTOAUKU HEe OalT afeKBaTHbIX NPOrHO3HbIX peLLIeHVIVI B
MporHoauposaHue 6aHKPOTCTBA; NOMMCTUYECKAs Perpeccusl;  HacTosiluee Bpemsi. [I03TOMy, HECMOTPSI Ha TO, YTO AaHHas npoGnema-
MaKpOSKOHOMVI‘-IeCKVIe d)aKTopbl; Kpr BanioT; KNo4eBasa cTaB- TUKa ABNAeTCA npeameTom I/ICCJ'Ie,El,OBaHVII;I KaK OTe4YeCTBEHHbIX, TaK "
Ka; HaNoroBble CTaBKW: MPOrHO3MPOBAHME NNATEXecrnocoBHo-  S@PYBEXHbIX MCCnefoBaTeneit yxe Ha NPOTSKEeHUM pana AecATUNeTui,

. o - . LAl MHTEPEC K HEN COXPaHAETCS, N OHa He TepsieT CBOEN aKTyarbHOCTH.
CTV; MHOXECTBEHHbIM AMCKPUMUHAHTHBIN aHamns, HeMpoHHLIe Hay4Hast HoBM3Ha 1 npakTuyeckas 3Ha4MmMocTb. B cTatbe npeanara-
ceTun; PUHaHCOBOE COCTOSIHUE.

eTCsi NOAXOoA K OLEHKe U NMPOrHO3MpoBaHWIO (PUHAHCOBOTO COCTOSHUS
npeanpusTUs C Y4eTOM U3MEHEHWUS MaKpO3KOHOMUYECKUX (DaKTopoB.
[ns pelweHns aaHHoi npobnembl NpeanaraeTcs MCMonb3oBaTh Noru-
CTWYECKYI0 PErpeCCHOHHYI0 MOAENb, MOCTPOEHHYIO HA OCHOBE MaHerb-
HbIX AaHHbIX. [INs ycTpaHeHWs meTogonornyecknx npobnem, obycnos-
JIEHHBIX PasfiMyMeM 4acToOT W3MEHEHWs MEepPeMEHHbIX, XapaKTepusyo-
WMX BHELUHIO cpedy, W pacyeTa BHYTPEHHUX (DUHAHCOBbIX
BudxosiH [Jasum Caakosuy nokasarerneii, npeanaraeTcs yYnTbiBaTb MakpodKOHOMUYeckue akTo-
E-mail: bidzhoyan david@mail.ru pbl B BMAE HEKOTOPbIX arperMpoBaHHbIX Ha MOMEHT MpPeacTaBneHus
- (hMHaAHCOBOW OTYETHOCTW MokasaTerieil ¢ NocneayloLWUM BKITOYeHneM

OLleHeHHbIX MapaMeTpoB (KO3thdULMEHTbI MOAENW anmnpoKCUMMpYto-
e YHKLMM) B KOHEYHYIO MOAENb NorucTuyeckon perpeccun. OgHnm
13 BO3MOXHbIX BMAOB anmnpokcumauun npeanaraeTcs WUCronb3oBaTh
MOMUHOM N-i cTeneHun. [laHHbIN NOAXOA NPEACTaBNSETCA UHTEPECHBIM,
OH MMeeT MPaKTUYECKYH0 3HAa4YNMMOCTb, Tak Kak NO3BOMWT NOBbLICUTL NPO-
FHO3HYI0 TOYHOCTb OLIEHKM (DMHAHCOBOrO COCTOSIHUA MPEAnpUATUS B

PEU,EH3V|;| YCMOBUSIX HECTAabUNBHOCTN BHELUIHE3KOHOMUYECKOTO OKPYXXEHWSI.
3akntoyeHve. PeueHsnpyemass craTbs oTBevaeT TpeboBaHusMm,
AKTyanbHOCTb TeMbl obycrnoBneHa Tem, YTo, He Tonbko B Poccuid- npeAbsBSEMbIM K Hay4YHbIM MyBnukauusim, Tema, 3aTpoHyTasi aBTo-
CcKoM (I)e,qepaumm, HO 1 BO BCEM MMUpe B MOCrefHuWe HeCKOSbKo net pom, ABnAeTcA BeCbMa aKTyaanoﬁ. Pa6oTta moxeT 6bITb pekomeHao-
HabnogaeTca yxyaleHne puHaHCOBOrO COCTOSIHUSI NPeAnpuUaTUi, T.e. BaHa K n3aaHuio.
noTeps MNaTexecrnocobHOCTM, (MHAHCOBOW YCTOMYMBOCTM, peHTa- BozdaHoea T.K., K.3.H., doueHm kagpedpbl 6u3Hec-aHanumuku Hauyuo-
6enbHOCTH, yBenuyeHue yncna 6aHkpoTCTB. HanbHO20 uccriedosameribCKo20 yHusepcumema «Bbicwas wkona 3Ko-

HOMUKU», 2. Mockea.
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