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Halwa 3KoHOMUYeckas peaslbHOCTb XapakTepu3yeTCs BbICOKOM BEPOSTHOCTbH (PUHAHCOBOIO
Kpaxa. B Takmx ycnoBusix BOMPOCbI AMArHOCTUKM M NPOrHO3MPOBaHUA 6aHKPOTCTBA MpuobpeTatoT
VCK/TIOUMTENBHYIO BaXXHOCTb, MO3TOMY LIE/IbH0 HACTOALLEro WCCefoBaHWs ABMAETCA OMNpeaeseHve
Kpyra npo6/iem AuarHOCTUKM 6aHKPOTCTBA /IECX030B M UX PELLIEHNIA.

B cooTBeTCTBMM C  [EWCTBYIOLLMM  3aKOHOAATe/bCTBOM PB  Ans  [AMarHOCTUKM
HeCOCTOATENIbHOCTN  CYOBLEKTOB  XO3AMCTBOBAHWSA  MPUMEHSETCA  OrpaHMYeHHOe  KOMMYeCTBO
nokasateneni: KoaghguumeHTol Tekywein nmksugHoctn (K]), o6ecneyeHHOCTUM CO6CTBEHHbLIMU
000poTHbIMM  cpefcTBaMu  (Kr), obecrneyeHHOCTM (UHAHCOBLIX 0653aTenscTB  akTmeamu  (K3),
06€eCneyYeHHOCT NPOCPOYEHHbIX (PUHAHCOBbIX 0053aTeNbCTB akTeamu (Ka). [aHHbIM nokasaTtensm
MPUCYLM CTaTUYHOCTb, HU3KasA WH(POPMATUBHOCTL ANA MPOrHO3MPOBaHWA OYAYLIMX [EHEXHbIX
MOCTYN/EHNIA, BO3MOXHOCTb 3aBblLLEHMSI MOKa3aTesiel 3a CyeT AeOUTOPCKOW 3a[0/MKEHHOCTU U
3arnacoB HeBOCTPebOBaHHOW NPOAYKLMM, HEMOJHBIA YHET (PUHAHCOBbIX 0643aTeNbCTB U B/IMAHUSA psasa
(hakTOpOB, HEKOTOPOE AybAnpoBaHMe KO3HULMEHTOB ApYT APYTOM.

OC06eHHOCTbI0 OpraH13aL/y IeCOX03ANCTBEHHON AeATeNlbHOCTU B PB ABNsieTCA ee passeneHuve
Ha GHOPKETHYHO M X03PacUeTHYHO cepbl. MHOrVe Necxo3bl ABASKOTCS peHTabeIbHbIMU TOMIbKO 3a CHET
OIOKETHOIO (PMHAHCUPOBAHMWS, MO3TOMY BaXKHO MPOAHa/IM3MPOBATb MMEHHO MPOMbILLIEHHYHO irx
[eATeNbHOCTb Ha BEpPOATHOCTb 6GaHKpoTcTBa. OTCloAa BbITEKAET HEe06XOAUMOCTb MCMO/b30BaHMA
KOMM/IEKCHbIX (MHTErpasibHbIX) MOfenei, Takux Kak mogenn ®enotosoit, AnbTmaHa, busepa, Jluca,
Tadnepa, 6enopycckoro yyeHoro bsitHeBa. Mofgo6Hble MOAeny MO3BOMAKOT HE TOMbKO MOMYYUTb
60/1ee TOUHbIE pe3y/bTaThbl, HO M OMPeAeNUTbL Harnpas/eHs PUHAHCOBOr0 03[0POB/IEHUNS JIECX030B.

PesynbTatbl aHanm3a [JIXY «Y3[eHCKMA Nnecxo3» Mo o(uuManbHON MeTOAMKe MoKasaiu
Hey/[l0BNEeTBOPUTE/IbHYIO CTPYKTYpY ero 6asaHca u HensjateXkecrnocobHocTh fliecxos3a (Ki=1,0670,
Ki,opv—=L7; Kr=-0,3964, KrHopm=0,3). OfilHaKO Necx03 He ABMAAETCA NOTeHUUa bHbIM 6aHKPOTOM, Tak
Kak K3=0,4935, K3,,0pm<0,85; Ka=0, Ka,00M0,5. BmecTe ¢ Te.m, Z-CUET AnbTMaHa 0Tpa3nn YCTONYMBOe
(hrHaHCOBOE nOMIOXeHWe fiecxo3a (Z=1,6876, uyto 6onble norpaHnyHoro Z,.=1,23), a mogenb
Tathgiepa - UTO N1ECX03 UMEET XOPOLUYK AOATOCPOYHYH0 nepcrekTuBy (Z=0,3453, 4To 60/bLUe
npepensHoro Zn=0,3).

CT0Mb pasHble pe3y/bTaTbl NOyYalTCA BCNeACTBME TOTO, YTO BCE HEO(MULMASIbHbIE METOANKN
paspaboTaHbl 3a pybexom. [Ana npumeHeHWs B PB KX Heo6XoAMMO ajanTupoBaTb K HalUM
9KOHOMMYECKMNM YC/IOBUAM, YTO TpebyeT [fa/bHEeLero TLwaTe/IbHOro UCccnefoBaHna Takmx npobnem,
Kak COBepLUEHCTBOBaHVE KPWUTEPUEB HEMNaTeXecrnocobHOCTW, NOA6Op MokasaTenen A8 OLEHKU
NNaTeXXecnocobHOCTK, ornpefeneHe Hanbosnee TOYHON METOAUKM aHanm3a (haKTUYECKUX 3HaYeHWi
nokasaTenei NnaTeXKecnocobHOCTM U MHTEpPMpeTaLms 3Ha4YeHNn 3TUX NoKasaTtesnen.
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CTaHOB/IeHVe 1 Pa3BUTKE CUCTEMbI PbIHOYHBIX OTHOLLEHWIA B 3KOHOMUKe Pecny6nnku benapych,
He 06nafaroLLein Cepbe3HO 3Hepro-pecypcHoli 6a3oi, HO MMEIOLLEA BbICOKUIA HayUYHO-TEXHUYECKUI
NoTeHUMAaN KalpoB, a Takke TPeOyoLlell Cepbe3HOro OOHOBNEHWSI MaTepUasibHO-TEXHWYECKON 6asbl
MPOMBILLSIEHHOTO ~ KOMM/IeKca, — npegnoniaraeT  MOWCK — MHOroo6pasHbiX — NyTeld  OnTUMM3aLmm
pethopMUPOBAHNA  IKOHOMMYECKMX npoueccoB. A 310, 6e3ycnioBHO, TpebyeT 3HAUMTENbLHOrO
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