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HocTonHcTBa wecTtudakTopHonm mogenn 4. [. BuwHsakosa, A. B. Konocosa, B. J1. LLlemaknHa: BBegeH akTop
KanuTanamsauun, y4nTbiBaeTCa Ka4eCTBO MeHe)KMeHTa. PacyeT nokasaTesien WwecTuakTopHON Mogenu
MPOrHo3MpoBaHNA pUcKa noTepun naatexecnocobHoctu 4. [l. BuwHakosa, A. B. Konocosa, B. J1. LLlemsaknHa
rnokasaJi, YTO 3Ha4YeHue NHTerpasibHOro NnokKasaTens HaxoauTcsa B npoaenax ot 10 no 50, cneposaTesibHO,
BEPOATHOCTb GBaHKPOTCTBa BbiCOKasA. Ha NPOTSXeHUM nccneayemMoro nepuoa rnpocieXxXmBaeTcs TeHOEHUNS K
POCTY 3Ha4YeHUs MHTEerpasabHOro nokasaTtensa. MakCuMasbHbI BEC MMeeT KOI(PPUUNEHT TEKYLLEN TNKBULHOCTU.
HecMoTps Ha AoCTaTO4YHO 60NbLUION BeC KO3hdULMEHTA TEKYLLEN INKBUOHOCTY, B LUECTU(AKTOPHOW Moaenn
MPOrHO3MPOBAHUA PUCKa NOTEPU NAaTeXXeCnocobHOCTU BECOBbIE 3HA4YEHUA OCTaslbHbIX KOIMMULNEHTOB Takxe
MMeT 3Ha4YeHue A1 KOHeYHOoro pesyabTaTa.

BbllweyKa3aHHble MOgeNn afanTMpoBaHbl K COBPEMEHHbBIM POCCUNCKNM YCIOBUSAM, B KOTOPbIX OTE€YeCTBEHHbIE
npennpuaTmna MOryT BECTU CBOKO NMPOU3BOACTBEHHYIO AeATeNbHOCTb. CyLeCcTBEHHbIMU AOCTONHCTBAMN AaHHbIX
Mogenen oAHO3Ha4YHO ABNAOTCH AOBOJIbHO NPOCTan NMHTepnpeTaunsa nokasaTesien, a Tak)Ke OTHOCUTEsIbHaN
NPOCTOTa OLEHKN (PMHAHCOBOr0 COCTOAHUA NPeanpuaTusa. TeM He MeHee cyllecTByeT npobaema HEBO3IMOXXHOCTH
perynsapHon KOPPeKTUPOBKN NCHUNCIIEHNS BECOBLIX KO(PPMLNEHTOB B CBA3M C OTCYTCTBMEM CTaTUCcTuyeckon 6asbl.
K coxxaneHuto, onpeaeneHne AaHHbIX KO3MMULUNEHTOB IKCNEPTHLIM NyTEM He obecnedynBaeT nx Heobxoonmonm
TOYHOCTW.

Hanbonee achheKTUBHOM NPOrHOCTUYECKOM CNOCOBHOCTLIO 06N1afatoT MeToAbl, OCHOBaHHbIE Ha CTAaTUCTUYECKOM
aHanun3e paHHbiX. K LOCTOMHCTBaM AaHHbIX MOAEsIeN OTHOCAT: OTCYTCTBME OOHO3HAYHbIX TpeboBaHUi K BbiIbOpKe
MCXOOHbIX AAHHbIX, OLEHKY pa3/INyHbIX acNeKToB AeATeNbHOCTN OpraHn3aunum, Kon4yecTBeHHoe onpeneneHme
BEPOSATHOCTN COBbITUN, MPOCTOTY BbIYNCIIEHU, BO3MOXXHOCTb y4eTa BHELHUX (hakTOpPOB.

Taknm obpasom, Mo UToraMm NCCAefoBaHUA NATU MOAEeNeN OLEHKN Yrpo3 3KOHOMUYeckon 6e3onacHoCTH
npennpuaTmna He yaanocb AaTb OLHO3HAYHYIO OLLEHKY.

DTO CBSA3aHO C TeM, YTO KaXkaas Moaesib uMmeeT CobCTBEHHbIN Habop NokasaTesien, a Tak)Ke BECOBble 3HaYeHUS
AaHHbIX KO3 durumeHToB. OQHAaKO MOXKHO BblAeNnTb Hanbonee 4acTo ynotpebnsaemble nokasaTenun. B ux 4ymucno
BXOAAT: KO3(pPULMEHT TeKyLLeN NMKBUAHOCTU, KO3 dnuneHT obecrnevyeHHOCTN cOBCTBEHHLIMU 060POTHLIMU
cpencTBaMu, KoaduuneHT peHTabenbHOCTN COBCTBEHHOr0 KanuTana. icnonb3oBaHne B MOAENAX YKa3aHHbIX
KO3 punumeHToB 00yCIOBAEHO TEM, 4TO 418 AaHHbLIX NMOKa3aTesien yCTaHOBAEHbl HOPMaTUBHbLIE 3HAYEHUS, YTO
obneryvaeTt npouecc hopMMPOBaAHUS KJTaCCOB (PMHAHCOBOIO COCTOSHUSA.

BbifiBIeHHblIEe HeOCTaTKN BKJIIOYalOT:

- onpegeneHne CanwKoM 601bLLIOro BECOBOr0 3Ha4Y€HMSA O4HOM0 U3 NMokKa3aTesien Mo4enn, 4TO NCKYaeT
BO3MOXHOCTb BJINAHNSA OCTajIbHbIX KO3 MULNEHTOB Ha NTOrOBOE 3Ha4YeHNe NHTEerpasbHOro nokasaTens;

- MOHUTOPWUHI BECOBbIX KOIPPULNEHTOB;

- He y4YuTbIBaeTCs oTpacseBas crneundurka eaTeslbHOCTN NpeanpusaTus.

Henb3s 3abbiBaTb O TOM, 4TO NPeANPUATUA CTPEMATCH K PaCLLUMPEHNIO N YBESIMYEHUIO KavyeCTBa NPOAYKLMUN, TaK
MOFYT UCMOJIb30BaTbCS MOKasaTenn, oTpakaloLwme NpupocT KannTasa, OCHOBHbIX CPEACTB U NUHTENNIEKTyasIbHON
cobcTBeHHOCTW. MNMoKa3zaTenn NnofobHOro TMna NPUHATO paccMaTpmMBaTb B AUHAMUKE 3@ NOC/JefHNE Nepuoabl,
4T06bl MOHMMAaTb, Kakne peLleHNs MOBJIEKN UX YBENNYEHNE NN CHUXXEHNE.

CpaBHeHne nokasaTesiel MoXKeT MPOBOANTLCA C MJIAHOBLIMU 3HAYEHUSAMW, B CBA3M C YeM NPOrHO3MpoOBaHME
bynyuien neaTenbHOCTM CTaHeT 6onee 3PPEKTMBHBIM U TOYHBIM.

MeTop cpaBHeHUs aKTUBHO UCMNOJIb3yeTCs B (PHAHCOBOM aHasn3e, cfiefoBaTesibHO, C €ro NoMoLLbio BO3MOXXHA
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ajanTauna N KOpPpPeEKTUPOBKA MHAMKATOPOB. Mpn4éM CpaBHEHME 3a4acTyl0 MPUMEHSETCSA NPU aHaJIn3e He TOIbKO
BHYTPEHHEN MHGOPMaLUWN, HO U BHELUHEN, 11 LeNen CoONoCcTaB/IEHNA CBOUX 3HA4YEHUN C KOHKYpPEeHTaMu. AHanns
KOHKYPEHTHbIX MokKa3aTeJsien, B CBOIO o4yepeb, NO3BOJIAET NepeHATb yCrnellHble ynpasieH4yeckme pelleHuns, a
Takxe 0bpaTnTb BHMMaHME Ha COBEPLUEHHbIE MU OLLINGBKN.

Taknm obpasom, nccnenoBaHue OTAe/bHbIX 3JIEMEHTOB 3KOHOMUYECKO 6e30macHOCTM No3BonseT bonee aeTanbHO
onpenennTb NCTOYHUK N XapaKTep Yrpo3bl, NCNosb3ys obWenpuHATbIE MEXaHU3Mbl MUHUMU3NPOBATL eé
noTeHuna bHbIN yuiepb.

OT60p 3/1EMEHTOB AJ151 BKJIIOYEHUS X B 06LLLYt0 cucTeMy obecneyeHns sKoHoMUYeckom 6e30mnacHoCTun
KOMMEpPYeCKOro npeanpuaTms - CI0XKHbIA U KPOMOTAMBLIN NpoLecc, TpebyLwmni oT cneumanmcToB xopoLwen
NOAroOTOBKN M y4E€Ta MHOXKECTBa (haKTOPOB, CPEAN KOTOPbIX MOXXHO BblAENNTb:

- MacwTab opraHmsaumnu;

- cneundunky geatesnbHOCTH;

- OTpac/n OCHOBHON N BTOPOCTENEHHON AEeATENbHOCTN.

MacwTab y4ynTtbeiBaeTCs BBUAY TOrO, 4TO MasibiM U CPeLHMM NpeanpuaTuam HeuenecoobpasHo pewaTtb
noTeHumnabHble Yrpo3bl MHHOPMALMOHHOM N 3KON0Ornyeckon 6e30macHOCTM B CBA3U C UX HU3KUM HEraTUBHbLIM
BO34encTBMeM. bonbwuin ynop npeanpusaTna Takoro poda genatoT Ha (PUHAHCOBYIO COCTaBJSAIOLLYIO0, MOCKOJIbKY
CyllecTByeT ocTpas HeobxoaAnMoCTb B pacLUMPEHUN MPOM3BOACTBA, PAa3BUTUM TEXHOJIOMMYECKOro NoTeHUnana n
oTbopa HeobX0AMMbIX COTPYLHUKOB.

Cxoxas cutyaumsa obcTonT 1 co cneundurkon aesaTenbHOCTU, HaNpUMep opraHn3auns BeiCTynaeT B pou
anctpmnbbioTopa u He nMeeT COBCTBEHHbIX MPOM3BOACTBEHHbLIX MOLWHOCTEN, B pe3ysbTaTe npobnemam
TEXHOJIOMMYEeCKOro XxapakTtepa He MMeeT CMbIC/1a OKa3blBaTb AOJ/IKHOMO BHUMaHUSA. B To )Xe BpeMs faHHble
rnokasaTesin MOryT MCMOMb30BaThCA A aHa/IM3a KOHTPAreHToB, € uenbio oTbopa Hanbonee HafEéXHbIX U3 HUX.
OTpacnb AeAaTenbHOCTM nMeeT Kyaa 6onbliee 3Ha4YeHUE, MOCKOJIbKY aHaJIn3 KOHKPETHbLIX NoKa3aTenen MoxeT
6bITb 060CHOBaH He TONbKO paunoHaibHON HeobXoAMMOCTbIO, HO U 0643aTe/IbCTBOM Ha 3aKOHOA4ATENbHOM YPOBHeE.
OTHOLWEeHMe NpeanpuaTnsa K TON WA MHOW OTpacan n3HavasabHO HaklagblBaeT Ha HEero HeKoTopble
noTeHuMaibHble PUCKN 1 YIrPo3bl, MO3TOMY NpUX onpeaeneHnn GyHAaMeHTalbHbIX MHANKATOPOB HY>KHO
OTTaJIKMBaTbCSA OT haKTMHeCcKnx npobsiem n npuHuUnnos otbopa.

Knaccugmkaumsa nHankaTopoB, Heobxoanmbix Ans obecnevyeHns sKOHOMMYECKOM 6e3onacHOCTM NpeanpuaTus
npencTasneHa B Tabnuue 9.

Tabnnua 9 - Knaccudpmkauma nHonkaTopos, Heobxoanmbix gasa obecrnevyeHns sKoHoMnyeckon 6eszonacHoOCTH
npeanpuaTus

OTpacnb dneMeHTbl UHANKaTopa

CTpounTenbHasa uHaHCOBas, Kagposas, cuaoBas uHaHCOBas YCTONYMBOCTb, YAEsbHbIN BEC onnaThbl TpyAa,

KO3 PULMEHT 3aLMLWLEHHOCTN NMYLLLECTBa N NepcoHasia NnpeanpusaTns

baHkoBcKas, cTpaxoBas (hbMHaHCOBas, KagpoBas,

MH(pOpMauUnoHHas JINKBMAHOCTb, PUHAHCOBAs YCTOMYMBOCTb, TEKYHECTb NMepcoHana, Ko3pPUUNEHT TEXHNYECKON
3aWwnTbl NHPopMaLmn

TpaHCNOpTHas PMHaHCOBas, KagpoBas,

MH(opMaLNOHHas, C1IoBas PUHAHCOBAs YCTOMYMBOCTb, KOIMMUNEHT aBTOMaTM3auumn paboTbl NepcoHana,
Ko3(pPULUNEHT TpaHcnopTHon 6e3onacHoCTH

MPOMbILLIEHHOCTb (PMHaHCOBas, KagpoBas,

MH(OpMaLMOHHas, c1oBas,

TEXHUKO-TeXHON0orn4yeckas,

3KoJslornyeckas puHaHcoBas yCTOMYMBOCTb, 3aTpaThl Ha oby4yeHne nepcoHana, KoapdUUNeHT PUHAHCOBOW
3aWmnTbl MHPOPMaLUKUN, KO3pdUUneHTbl 3PHEeKTUBHOCTN UCMNob3oBaHUsA OMN®, KO3 HULMEHT 3KOJTIOrMYHOCTHU
MpoOn3BOACTBaA

Ba>kHO oTMeTuTb, 41O B Tabn. 9, 663yCJ'IOBHO, YKa3aH He MOJIHbIN nepevyeHb NHONKaATOPOB, a JINlb NX Hanbonee
Ba)>XHble Bapuauun, Ha NpakTukKe OJja nNosHoOTbl aHa/n3a Heobxo0AMMO UCMONb30BaTh Kak MWUHUMYM MO TPU
rnokasaTens U3 Ka>K4oro 3JieMeHTa SKOHOMnYyeckomn 6e3onacHoCTu.

nOCKOJ'Ibe uenb noboro KOMMepYeCKOoro npenanpmnatTna - noaydeHne I'Ipl/l6bIJ'II/|, aHa/n3 NokasaTtenen
peHTaGGJ'IbHOCTI/I o4YeBMeH, He3aBUCMMO OT OTPAC/IN AeATesNIbHOCTU. Tak>Ke Takue nokasaTesnun, Kak hnuHaHcoBas
yCTOVI‘-H/IBOCTb, JINKBNAHOCTb, A€J/I0Bas aKTUBHOCTb, SIBASAIOTCSA HeEOOX0oAUMbIMUK AN N0ObIX OpFaHI/IBaLI,I/II;I.

CTonT NUWb OTMETUTb, 4TO ANf I'Ipen,l'lleﬂTl/ll?I 6aHKOBCKOIro CEKTOpa cobnogeHne HOPMATUBOB 3aKpernjeHo Ha
3aKoOHOOaTeJ/IbHOM ypOoBHe, COOTBETCTBEHHO, UX aHaIN3 ABNAETCA obs3aTenbHbIM o ocyuwiecTtBJieHNA



neatenbHocTn [6]. [Na opraHn3aunini CTPaxoBOM OTPAC/IM BaXKHbIMW ABAAIOTCA NMoKasaTenn 3pheKTUBHOCTH
WHBECTULMOHHON AeATeNbHOCTU, OA4HAKO HEAOMYCTMMO MFTHOPMPOBAHME NPaBOBOM 6€30MacHOCTHN, MOCKObKY
MHBECTUUWNOHHAA AeATeNbHOCTb CTPAxXOBbIX OpraHuU3aLnm CTPOro perynpyeTcs 3akoHogaTesnbCcTBoM [7].

Mpun oTbope NHONKATOPOB, OTHOCALLMXCA K KafpoBon 6€30NacHOCTIN, OpraHM3aLnm AO/IKHbI TakK)Ke NCXOOUTb U3
CBOEeW oTpacau, ABAAETCHA NN ANA HUX TEKYYECTb KaJpoB AOMNYCTUMON, HAaCKOIbKO CyLLeCcTByeT NnoTpebHOCTb B
6bicTpOM 06y4YeHUM NepcoHana, BaXKHa /M aBToMaTm3aumsa paboTel COTPYAHUKOB. Ba>XHO NoHMMaTb, 4TO ANA
OAHHOr0 3J1IeMeHTa XapaKTepHbl He TOIbKO KOJIMYECTBEHHbIE, HO U KaYeCTBEHHbIe NokasaTtenn [8].

MockonbKy uenb toboro KOMMeEPYECKOro NpeanpuaTns - nojaydeHne npmboinm, aHanms nokasaTenen
peHTabenbHOCTN 04eBUAEH, HE3ABUCUMO OT OTPac/In AeaTeNlbHOCTU. TakXXe Takue nokasaTenn, Kak hnHaHcoBas
YCTOMYMBOCTb, JIMKBUAHOCTb, Ae/I0Basi akTUBHOCTb, ABASAIOTCS HeobxoanmMbiMu Ans ntobbix opraHn3aumii.

CTOMT N1LWb OTMETUTb, 4TO ANA NpennpuaTnn 6aHKOBCKOro cekTopa cobnogeHne HOpMaTUBOB 3aKpeneHo Ha
3aKoHOOaTeIbHOM YPOBHE, COOTBETCTBEHHO, UX aHan3 ABnseTcsa oba3aTeNibHbIM A8 OCYLLEeCTBAEHUS
neaTtenbHocTn [6]. Ang opraHmM3aumi CTPaxoBOW OTPACN BaXKHbIMU ABIAOTCA NoKasaTenm spPeKTUBHOCTH
WHBECTULNOHHON AeATeIbHOCTWN, OAHAKO HeJoNnyCTUMO NTHOPUPOBaHME NPaBoOBOM 6€30MacHOCTU, MOCKOJIbKY
WHBECTULNOHHAA AeATeNbHOCTb CTPAX0BbIX OPraHM3aLmnin CTPOro perynampyeTcs 3akoHogaTenbcTesom [7].

Mpwn oTbope MHANKATOPOB, OTHOCALLMXCA K KagpoBon 6e30MacHOCTY, opraHn3aLnm OJIKHbI TakKXXe UCXOAUTb U3
CBOeN oTpacau, ABNAETCA M ANA HUX TEeKyYeCTb KaapoB SOMNYCTMMON, HAaCKObKO CyLLecTByeT NoTpebHOCTL B
6bICTPOM 06y4YeHUM NepcoHana, BaXKHa M aBToMaTmn3aums paboTbl COTPYOAHUKOB. Ba)XHO NoHMMaTb, 4TO ANA
OAHHOr0 3J1IeEMeHTa XapaKTepHbl HE TOIbKO KOJIMYECTBEHHbIE, HO U KaYeCTBEeHHble NMoka3aTenn [8].

MeToANKM OLLEHKN PUCKOB MHMOPMaLMOHHON 6e30MacHOCTN MOryT NPUMEHATLCSA KakK KO BCEN OpraHm3aumn, Tak n
K eé oTheNIbHbIM CTPYKTypam [9].

OT60p 3KOOrM4eCcKMX NokKasaTesien NPOBOSUTCA C YYETOM OTpPacCseBOM cneundukn n TeCcHoO nepennetTaeTcs C
MpaBoOBbIMU aCNeKTaMN AesTeNbHOCTU OpraHn3aLnm, NoCcKosIbKy HEOBXOAUMOCTb B YY4ETE TEX UJIN UHbIX
3KOJIOrMYeCKMX NapaMeTpoB Hak/laAbiBaeTCA Ha opraHmM3aunto 3akoHogaTensHo [10].

CnnoBas cocTaBaslOLasa onpenenseTcsa No CXoXXeMy NpuHLMNY, Kak Uy ApYrux nokasaTenen, OCHOBbIBAasACb Ha
BEPOATHOCTWN peanm3aunm n ypoBHe HeraTUBHoOro sosgencrtemsa [11].

Mpenno)xeHHas HaMn KNaccnpmKaLns 3IEMEHTOB U NHANKATOPOB OPMEHTMPOBaHa Ha NPaKTUYECKOe NPMMEHEHNE,
0L HaKO, KakK 0TMeyYaJsioCb paHee, HeobXoAMMO y4ecTb MaclwTab n cneundurky AeaTenbHOCTW OpraHmM3aunu,
YPOBEHb pacnoJsiaraeMblX pecypcoB, HaJm4yme nam oTCyTCTBME Yrpo3 MHOMo XapakKTepa, He OTHOCALLNXCS K
dKOHOMMYecKon beszonacHoCTW.
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