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TpakTuueckoe 3ansTe 3. HATHOCTHKA HEILIATEKECTIOCOBHOCTH NPEIPHSITHSL.
3aanue 1.

Mcnons3ys ianubie GyxraiTepekoro Gananca (puiioskenue 1), paccumTars coot-
BETCTBYIOLINE KOID(HIHEHTBI IBYX(DAKTOPHOI MOJIE/IH OLEHKH BEPOATHOCTH DAHKPOT-
CTBa NPEANPHATHS HA HAYANO 1 KOHEIL TO/Ia, CPABHHTH PE3YIILTATHI, 0XaPaKTEPU30BATS
u3MeHeHus nokasarens Cs Ha Ha4aJlo M KOHEIl NIEPHOJIA, ONPEIC/HTD CTENEHb BEPOAT-
HOCTH GAHKPOTCTBA H €e H3MEHEHHs, OXApPAKTePH30BATh TEH/ICHIHIO H3MEHEHHS, OLe-
HHTb BO3MOKHOCTH TPENPHATHS O TMOBBILICHHIO er0 (MHAHCOBOIH YCTOIHYMBOCTH,
c(OpMY/IHPOBATH BHIBO/BL

2. HauGombiuyto W3BECTHOCTS B 00JaCTH NIPOTHO3HPOBAHNUS YTPO3EI GAHKPOTCTBA
oYM NATH(AKTOPHAN MOJIETh AMEPUKAHCKOrO SKOHOMHCTA . AJBTMAHA, M-
craBsiomas coGoil pacueT KpHTepHs Z CHeT, NO3BOJSIOIEr0 OLEHHTh BEPOSTHOCTH
GaHKPOTCTBA KOMMaHHii

CyuwecTByeT /iBe Pa3HOBHAHOCTH MOJIe/IH AJIbTMAHA:

- OpHrHHAJIbHAA MOJIENb — pa3paboTanHas UM B 1968 r. u1s npeAnpusTHii, aKLmu
KOTOPBIX KOTHPOBAHCH Ha (OHIOBOM phirike CIIIA;

- YCOBEPUIEHCTBOBAHHAS MOJIENb — Pa3paboTaHa B MOC/EAYIONUIHE TO/IbI JUIS NIPO-
MBILUICHHBIX 1t HENIPOMBILLICHHBIX MPENPUSTHIL

OpHrHHATLHASE MOJIE/Ib HMeEeT BH/I:

Zs=12x1+ L 4xa+ 3 3x3+ 0,6x4+ Ixs

e Zs— HaIeXKHOCTb, CTeNeHb OTJAICHHOCTH OT GAHKPOTCTBA;

X1 — OTHOLIGHIE YHCTOr0 0GOPOTHOTO KANNTANA K CyMMe AKTHEOB (10715 pagode-
T0 KaNUTANA B AKTHEAX);

X2 — OTHOLICHHE HEPACIPEIENEHHOI NPUBHUIN (HENOKPLITOrO YOMITKE) K CyMMe
AKTUBOB (PEHTAGENLHOCTS AKTHBOB);

X3 — OTHOLIGHHE NPHGBUIH J10 HATOrOOGIOKEHNS. K CyMME AKTHBOB (yPOBEHb J10-
XOIHOCTH);

X4~ OTHOLIGHHE PHHOMHOI CTOHMOCTH COGCTBEHHOTO KAIHTANA K CTOMMOCTH 32
€MHOTO KanTana;

X5 — OTHOLICHHE BLIPYUKH OT PEATH3ALMI K CYMME aKTHBOB (00OPaUHBACMOCTS

aKTuBos).
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B 3aBHCHMOCTH OT MOJTyNEHHBIX 3Hauenili s Z — CYeTa MOKHO CYAHTb 06 yr-

posc Gankporcrsa (taon. 1).

Ta6muua 1
VpoBeHb yrpossl GaHKPOTCTBA B MO AllbTMaHa
SHavieRH A HHTETPAILHOTO NOKAIATeA Zs (NATH- 'BepoATHOCT GanKkpoTCTEL
axropuas Monexs Z - cuera)

Menee 1,81 ek mricoka

Or 1811027 Bicoxas

012720299 Heneika, HO BOIMOKHA

onee 2,99 Ovieik mikan

Tlpumeuanne

BHIL

Ecan Z — cuer < 1,81, T0 NPeANPUATHE MOKET CTATh GGHKPOTOM:
- epe3 OHH TO — ¢ BEPOATHOCTSI0 95 %;

- \iepe3 TPH T0Aa — ¢ BepOATHOCTI0 48 %;

- \iepe3 UeTBIPE F0Aa — C BEPOATHOCTEIO 30 %;

- \iepe3 MATH 11eT — ¢ BepOATHOCTH0 20 %.

'VcoBepiieHCTBOBaHHAA MOJENb JUls TIPOM3BOICTBEHHBIX NPEANPHATHII HMEeT

75=

,717 X, + 0,847 X, + 3,107 X; + 0,420 X, + 0,998 Xs,
e Z5 — HaIe’KHOCTb, CTeleHb OTAAJICHHOCTH 0T GAHKPOTCTBA;
X, — OTHOIIEHHE YHCTOrO OGOPOTHOTO KAMHTANA K CyMMe aKTHBOB;

X; — OTHOIICHHE HEPACTIPE/IENICHHOI NPHOBLTH U Pe3ePBHOTO KanHTalNa K CyMMe

AKTHBOB;

X — OTHOWLICHHE CYMMBI TIPHOBLIH 0 HATIOTOOB/IOAEHHS 1 TIPOLICHTOB K YIUTATe

K CyMMe aKTHBOB;

X4 — OTHOIIIEHHE COBCTBEHHOTO KAIHTAA K OBLHM 00A3aTeNECTBAM;
X5 — OTHOILIEHHE BHIPYUKH OT MPOJIAXK K CyMME aKTHBOB.

B 3aBHCHMOCTH OT MOMTYSCHHOTO 3HAUCHHSA Z — CYETA B AGHHOM CIYHac MOKHO

CyAUTH 06 yrpo3e GaHKpOTCTBA (TabmHa 2).
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TaGauua 2
VpoBeHh yrpo3si GAHKPOTCTBA B YCOBCPIICHCTBOBAHHOI MOJGH ANbTMAHa 1A

TIPOM3BOJICTBEHHBIX NIPENPHATHIT

3nasenis Z - ciera 'BepoATHOCT GanKkpoTCTEL

Menee 1,23 Bicoxas

Or123 1029 TiiaKas B GaAAHLIC BPEM, HO BOIMOAMNAS (1.
K. yrpo3a pasia 50%). 910 3013 Henesenis

Bonee 2,99 Hinskas

'VcoBepIIeHCTBOBAHHAA MOJIeb ANBTMaHA 00JaJaeT BHICOKOI Ipe/cKa3aTelb-
HOIf BO3MOKHOCTBIO Ha GtinKaiituuii rojt (85%), TO €CTh MOKHO HCTIONH30BATS IS Pac-
YETOB HE TOJBKO B aKLIMOHEPHBIX OOIIECTBAX OTKPBITOTO IIaHA, HO H B APYTHX OPraHH-

3ALMSX IPOH3BO/ICTBEHHOTO HA3HAYCHNUS.
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3aanue 1.

Kaxofi NPOGKT CIIeAeT PeaiionaTh KOMIANHI «ATPOTEXHIKA) B IEPRYIO 0EPE, ECIi Bhi-

TOZI OT BCEX NPOEKTOB IPHGIMIHTELHO PABHEL 4 3ATPATE PACTIPEAEAIOTCS CIEAYIOILIM 0GPA3OM:

Tomst Tycenimeii Tpancniopr, | KonecHsiil n rycenimbii | KOACCHALH TPAHCIOPT,
ThiC. Py, ‘Tpascnopr, Thic. py6. Thic. py6.
1 2000 4000 6000
2 7000 7000 7000
3 6000 7000 2000
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TpakTuyeckoe 3ausTue 5. OUEHKA PHCKA HHBECTHUMIL.
3aanue 1.

TIpoBETE AHATI ABYX B3UMMOUCKIONAIOLITX TIDOKTOB, HMEIOIIX OAHHAKOBYIO NPOZOI-
KuTenbHOCTS peanisauui (4 roga) u ey kanutana 10 %.

‘TpeGyembie MHBECTHIII COCTARISIOT A1% poeKTa 42 M. pyG., 41 npoekta B — 35 st

py6.
Tox Tipoext A Tipoext B
Tlenew- | Tomumato- | Otkoppektupo- | Jlenewusili | Tlonikaio- | OTKOppeKTHPO-
Hbilino- | uwii koo~ | Baumbii geHes- notok i ko3~ | BaHBI AeHeR-
oK puuent bt n0TOK puuent Hblii n0TOK
1 20 09 15 09
2 20 09 20 075
3 15 08 20 075
1 15 0.75 10 06
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TpakTuyeckoe 3ansTHe 6. Ouenka Y3pPeKTHBHOCTH H PHCKA HEHHBIX ymar.

3ananue 1.

Tpascnain N X0ueT PHOGPECTH NEHCHONHbI KOHTPAKT, 110 KOTOPOMY OH MO
OBl IIOJy4aTh €XKEro/IHO N0 7 THIC. JI0JUL. B TeYeHHe OcTaBuieiics kusnn. CTpaxosas
KOMNAHUS, HCTIONB3YS! TAGTHII! CMEPTHOCTH, OLIEHHIA, 4TO KIMEHT CMOKET MPOSKHTS
20 et u yeTanoBia 6 % roz1oBbIx. CKOIKO HYAHO 3aMIATHTS 32 KOHTPAKT? A eciit 8
%? He Jlenas BLIYHC/IGHHA, OTBETBTE Ha BONPOC, H3MEHHTCS JIH M €C/H 13, TO B Kakyio
CTOpOHY, BeIHUMHA OILIATHI 32 KOHTAKT, EC/IH KIMEHT NIPEATIONTET NI0JTyHaTh H0yro-

JoBbie BBIUIAThl B cymMe 3500 1oy, [ToaTBep/MTE BBIBOMBI pacueTaMu.
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lpakTuyeckoe 3ausiTHe 1. OuUeHKA JIHKBHIHOCTH, IUIATEAKECNOCOGHOCTH W GUHAH-
COBOi YCTOHYHBOCTH 1O IAHHBIM GYXIaITepPCKoro faianca.

3aaaune 1. Tlo Aauikin Gyxrarrepekoro Gazanca 3a oTaeTbii rox (npiioenne 1) Tpebyercs:

1. OupexemITh CTPYKTYpY HMYLIIECTBA IPEAPHATHS H HCTOUHHKOB €10 (JOPMHPOBAHIS HA Hata-
10 H Ha KoHEN OT4ETHOrO Toa. PacueTs 3anect B TaGmuy |

2. PaccunTats By 00pOTHOTO KanTaia. COOCTBEHHOTO H FCMHOTO KATHTALA IPEAH-
ATHS HA HAYAJIO M HA KOHELL FOJta, ONIPE/IENHTS HX JMHAMHUKY W y/lelbHbIi Bec B Baniote Ganan-
ca.

3. JlaTh OlieHKy AMHAMIKM WMYILECTBA H HCTOYHHKOB €70 (JOPMHPOBAHIS.

TaGuua |
CIpyKTypa HMYILECTEA H HCTOMHUKOB €10 (JOPMHPOBAHS, TIC. PYG.
Tiokazaremt Tia Aavano roxa Tia konew roza Otkioneri B
Teic. py6. | YaBec, % | Teic pyo. | Va Bec % | yACusiuix se-
cax. nywrst
Baora Ganaiica, eero 100.0 1000
Bi1eoGopoTHble aKTHBLL
BT

ochoBHBe cpexcTaa
OBoportubie akTuBs!
BT
sanace
JleGutoperas sazomken-
Hocts, Beero
Kpatkocpounsie Gunanco-
Bhie BaoKeHIA
Jleneanubie cpeactaa
Tiposne oGopoTHsie cpeacTaa
Kanura u pesepast
JTloarocposbie obsIaTeARCT-
B
Kparxocpounsie obmsates-
crea
BT
3aliMBl 1 KpEAUTHE
KpeuTopekas a10ken-
HocTs, Beero
Tloxonst Gy aymx nepiozon
H Pe3epBLI Ipe/CTORIIY

| pacxonon
TIpoe KpaTKOCPOHAEIE 04~
sarensersa
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‘Conokynmbiii puancosifi pesybTar iepnoaa___| 2500 5821 EES)
30823 NpHGLLLE (YOLITOK) Ha AKLIIO 2900
PaznoanenHas pHGLLIL (yOLITOK) H Ak 2910
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TpakTuyeckoe 3ausiTue 2. OUEHKA 1€/10BOIi AKTHBHOCTH NPEANPHATHS 1O 1aH-

HLIM 0THCTA It GUHAHCOBLIX Pe3YILTATAX 1 Gaanca

3aaaune 1. Tlo JaHHAIM OTHETa O (MHANCOBKIX PE3yBTATAX, GYXTAITEPCKOrO GAIAHCA 32 IPEABIIY-
e W oTseTi roa (npiiokenie 1, 2) TpeSyerca:

1
2.

Jlats onpezeeiie 0GOPAHBACMOCTH AKTHEOB.

Paccuutars B TaGute | 0Ka3aTe I OGOPAUHBAEMOCTH KAITHTATA H OGOPOTHIX AKTHBOR,
PEANPUATHS, 1010 OGOPOTHBIX AKTHBOB B OGLLEH BElHHIHE KANKTAIA 3 NPBILYLLI 1 OT-
YeTHBIH rojL.

ONpeteINIT, BeHHiy JONOTHUTEISHO NPUBIIEHEHHEX B OGOPOT (BHICBOGOAIEHHEX 13 050~
POTa) OGOPOTHEIX CPE/ICTS B PE3yIbTATE JaMe/LIeHH (YCKOPEHIA) HX 000PAUHBACMOCTH.

PaccuMTATS BUANHE HA H3MEHEHHE 0GOPAHBACMOCTH KAIHTAIA H €10 CTPYKTYPS! H 000padi-
BAEMOCTH OGOPOTHAIX AKTHEOB, HCTIOAk3Ys MHOGOH 13 I3BECTHAIX Ba NpHEMOB (akTOpHOIO
anana

JIaTh OleHKY MHAMHKI 0GOPALHBACMOCT AKTHROR IPEANPHSTHS, HAIBATS IPHAIHBI €€ HIME-
Henis.

TaGnuua 1.
Jlunavitka nokasaTeneil 000PAUHBICMOCTH AKTHEOR

Tlokasarens, Tpeasiny- | Orserasiii | AGcomorroe
i ro ron | oronenve +/-

BLpy4Ka OT NPOZAH IPOAYKIUIH (PaGOT, yo-
ayr). THIC. PYG.

‘CpeAHer0A0Ras CTONMOCTS COBOKYIHBIX AKTH-
80B, Thic. pyG.

CpeAHer0A0RHE OCTATKI OGOPOTHEIX AKTHEOB,
ThiC. YO,

‘OGopaumaemocTs akTHROR, 06./r0x

‘OGopaiaemocTh 0G0pOTHAIX aKTHEOB, 00./r0

TIpOAOIAHTEIILHOCTE 000POTa AKTHROR, A

NEN S

TIpOZOIAHTEILHOCTS 000pOT OGOPOTHEIX aK-

THBOB, K

o0l

Jlo113 0GOPOTHBIX AKTHBOB B OGULEH BeAMHHE
axTuBos, %
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Tpuiokente |
Byxrarepesuii Garane

32011 1.
Koan
@opwa Ne 1 no OKYJI[__0710001
Jlara|_31.12.2011
Oprasmsats: OTKPLITOE AKUHOHEPHOE 0BuIECTBO 10 OKIIO| 05297714
"Crpoutensuas kepammka
eHTHUKALHOMNBII| HOMEP HAIOTONIATEBILIKY MHH | 6668002712
Bux aesensocTi 10 OKBO/I[ 2640
Opransauonso-npagosas opwa / opya coderaeniocrn: 1o OKOMN® /[ 39716
OTKpLITOE AKUMONEDHOE 0fuIECTBO OKaC
Exunina wisepenis: Thic. pyb. 1o OKEH 384
Mectonaxoaenie (aapec): 622008 Poceus, Cepaion-
exasn ofaacts r. Huannii Tarws, y1. Kpacnomamenuas
55
Tosc- AKTHB, Kox | Ha Ha Ha
Hemts erpo- | 31122011 | 31.12.2010 | 31.12.2009
xu r r r
1 2 3 4 B 6
T BHEOBOPOTHBIE AKTHBI
HemaTepuatbHbie aKTHBL! 1110
Pesyastatst nceaeaonannii n paspa- | 1120
Gorox
Ocrosnsie cpeactaa 1130  31262] 24912 25522
Jloxoausie Bnokenns B sarepuars- | 1140
Hble ueunocT
Duacossie B10KeRH 1150
OTa0KeHHbIE HAIOTOBLIE AKTHBEL 1160 207 2026 1753
TIposite BHE0GOPOTHEIE AKTHBLI 1170
UTOIO no paszeny | 100  31469] 26938 27245
11 OOPOTHBIE AKTHBBI
Sanack: 1210 6603 8210 8584
Hator Ha A00arieAyio cTomvocTs | 1220 824 33 36
110 npHOGpeTeHHEIN HeHHOCTSM
JIe0HTOpCKaA FANOIACHHOCTE 1230 3434 5400 5869
‘Dnacossie BioKeRH (3 nektio- | 1240
eHHeM JeHEAKHbIX HKBUBAICHTOR)
Tleneaiibie cpeacTsa u AcHexube | 1250 734 138 207
KBMBATIEHTE
TIpouite 0G0poTHIE aKTHBL! 1260 302
ATOTO no paszeny 1T 1200 11897 14182 1509%
BAJIAHC (axtis) 1600 | 43366] 41119] 42341
Tosc- TIACCHB Kox | Ha Ha Ha
Hemts erpo- | 31122011 | 31.12.2010 | 31.12.2009
xu r r r
1 2 3 4 B 6
TIT KATTHTAJI 1 PESEPBBI
Veranuit kannran (cxaazouusii ka- | 1310 5 B B





