VIIK 631.363
OLIEHKA ®AKTOPOB PUCKA BAHKPOTCTBA KPYITHEHIIINX
KOMITIAHUM AIIK

Tapacoea Anuna Cepzeeena, cmyoenmrka 3 Kypca chneyuaiumema UHCIMUMYMA
akoHomuku u ynpaenenus AIIK, @I'6OY BO PIAY — MCXA umenu K. A. Tumupszeasa,
TnT31@yandex.ru

Hayunwviii pykoeooumens - Tpacuuna Huna IOpvesna, x.o.n., ooyenm, ooyenm
Kageopwl sxoHomuyeckol bezonacrnocmu u npasa, ®I'bOY BO PIAY — MCXA umenu
K. A. Tumupsaszesa, ntryastsina@rgau-msha.ru

Annomauyua. B pabome nocmasnena yenv 0amv OYEHKY (DAKmMoOpos pucka
bankpomcmea kpynuetiwiux komnauvui AIIK. Obvexmom ucciedos8anus 8blcmynuiu
Gaxmopyl, enuAOWUe HA OAHKPOMCMEO KoMnawuii. B pabome ucnonv3oeanucs
Memoobl U npuembl CPAGHUMENbHO20 AHANU3A, IMNUPUYECKOU 0A30U UCCIe008aAHUS
HOCIYIHCUL AHANU3 20CYOAPCMBEHHO20 UHGOPMAYUOHHO20 pecypca 0yxeaimepcKou
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Annotation. The aim of the work is to assess the risk factors of bankruptcy of the
largest agricultural companies. The object of the study was the factors influencing the
bankruptcy of companies. The methods and techniques of comparative analysis were
used in the work, the empirical basis of the study was the analysis of the state
information resource of accounting reporting. The paper considers the main risk
factors of bankruptcy, analyzes the probability of bankruptcy of the largest agricultural
companies, and suggests measures to stabilize the pre-bankruptcy and bankruptcy
status.
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CoBpemeHHas poccuiickas (prHaHCOBasi CUCTEMA MEPEKUBAET TPaHC(HOPMALIUIO,
XapaKTEepPU3YIOLIYIOCSl YCHWJIEHHMEM KOHKYPEHIIMM U JKECTKUM JaBJICHUEM Ha
COXpaHEHHUE PBIHOYHBIX MO3ULMH. ITO CO3J1aeT JJIsl OpraHu3aluil HEOOXOAUMOCTh
nepexo/ia Ha MPUHLUIIMAIBLHO HOBBIM YpOBEHBb YIPABICHUS PECypCaMi, KITIOYEBBIM
AIIEMEHTOM KOTOPOTO CTaHOBUTCSA (D (HeKTUBHBIN (hMHAHCOBBIN aHanu3 [4]. B nentpe
BHUMaHUsl (PMHAHCOBOTO aHaJIM3a HAXOAUTCS OLIEHKAa BEPOSTHOCTU OAHKPOTCTBA,
ABJISIOIIASICS. KPUTHUYECKH BaXXHOW JJIsi TPUHATUS CTPATETUUYECKUX PEIICHUN H
oOecriedeHus: (GPMHAHCOBOW yCTOMUHMBOCTH.

Ha 6ankpoTcTBO Opranu3anuii B arpornpoMBbIIIIICHHOM KOMITJIEKCE MOTYT BIIUATH
cnenyromue dhakTopsl (cMm. puc. 1):

1. Hu3kie meHEl Ha Ce]]])CKOXOBH[:IICTBeHHyIO IPOOYKITHIO: €CIIH IEHbI Ha CGJ]]:CKOX.OS}II‘iC-TBeHHyIO

IPOAYKITHIO CTPEMHTEIBHO CHHZKAIOTCH, 3TO MOMKET IMIPHBECTH K y61)ITI(ElM pinIie
CeIbCKOXO3HCTBEHHBIX Hpe,r_[npmrmif], 9TO MOXET OBITH OI[HOﬁ H3 IIPHYHH I 6aHI(p0TCTBa.

2. BEICOKHE TPOTIEHTHI IO KPe/THTaM: BEICOKHE TIPOIEHTHRIE CTABKH MO KPETHTAM MOTYT
VBETHIHTH (PHHAHCOBYIO HATPY3KY Ha opranu3zarii B AIIK, oco6eHHO eclTH OHH HMEIOT
OOJIBIIOH JIOJIT.

3. Hegocrarok HHAHCHPOBAaHHS H HHBECTHIHH: HEOCTATOK AOCTYIHOIO JHHAHCHPOBaHHS H
HHBECTHIIHH MOMET OrpaHHYHBAaTh Pa3BHTHE M MOACPHH3AIHIO CElbCKOX03SHCTBESHHBIX
IPeIIpPHATHI, 9TO MOKET IPHBECTH K HX He3(hGhEeKTHBHOCTH H, B KOHEYHOM HTOTE, K
6aH1cr0TCTBy.

4. HebnaronpHATHEIE IOTOHBIE YCIIOBHS: HABOJHEHHS, 3aCyXH, HEIIOTO/a H IPYTHe MPHPOIHEIe
SIBJICHHA MOT'YT IIPHBECTH K c60sM B ypoXKae H YMEHBIICHHIO IIPOH3BOACTBA
CEIbCKOXO3MHCTBEHHOH IPOJYKIHH, 9TO B CBOK) 0YEPEb MOMKET HEFATHBHO OTPAa3HTLCH HA
(pHHAHCOBOM MONIOKeHHH opraHu3anuid B AITK.

MOXET IPHBECTH K CHHXXCHHIO IICH H JOXO0N0B IJIA CEIbCKOX03IHCTBEHHBIX IIPENIIPHAT PII‘:I, 910

5. YpoBeHb KOHKYPEHIIHH: BEICOKAs KOHKYpPEHITHS Ha PEIHKE CelbCKOX03sTHCTBEHHOH MpOTyKITHI
YCIOKHAET HX (PHHAHCOBOE IIOI0KEHHE H MOXKET OBITh IPHINHOH GaHKPOTCTBA.

6. BuyTpenHHe dakTopsl: HellpaBUIbHasA cTpaTerus 6H3Heca H He3(deKTHBHOe yIpaBleHHe |

A5

BaukpoTcBo KoMnaHnui ATTK

Pucynok 1 - ®@akTopsl, Bjausiioniue Ha 0AHKPOTCTBO KOMIIAHUHU
arponpoMbIILIEHHOT0 KOMILIEKCA

UrnopupoBanue x0T Obl OJHOTO M3 JTUX AaCIEKTOB MOXET CYIIIECTBEHHO
MCKa3UTh PE3YJIbTaThl aHaIM3a W NPHUBECTH K HEBEPHBIM BbIBoJaM. CyIIecTBYET
MHOKECTBO MOJIEJIel OIEHKHM pHUCKa OaHKPOTCTBA, KaKJaas M3 KOTOPBIX OOJagaer
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CBOMMHU TPEUMYIIECTBAMU W HemoctaTkamu. Hawmbomee pacmpocTpaHeHHOU
3apyOexKHOM MOAeINblo, sBisieTcss Mojenb AnbrMaHa. [Ipu olieHke OaHKpOTCTBa 1O
ATOW MOJEIHU HCIONB3YIOT TSATh (PUHAHCOBBIX KOA(P(UIIMEHTOB, Beca KOTOPBIX
OMPEIENSIOTCS CTaTUCTUYECKUM aHaJIM30M JaHHBIX O OaHKpoTcTBax. Pesynbrar
MOJIEJIM  TMpeACTaBiIsieT CcOOOM YHCIOBOE 3HAYEHHUE, [O3BOJISIONIEE OLIEHUTH
BEPOATHOCTh OAHKPOTCTBA B TEUEHHUE OIPEAEIICHHOTO Mepuoja (Harpumep, rojia win
nByx). Cpenu  oTedecTBEHHBIX Mojened ormetuMm  Mopens  UpkyTckoit
rOCy/IapCTBEHHOU 3KOoHOMHUYecKou akaaemuu (R-monens). PesynbraT pacueroB (cwm.
Tabmuiy 1.) Mo JaHHOW Mojaenr Oa3upyeTcs Ha aHAIM3E TaKUX MOKa3aresel Kak J0Jsa
00OpOTHBIX  CpEICTB, peHTadenbHOCTh  coOcTBeHHOro  kamutana (ROE),
pentabensHOCTh akTUBOB (ROA), PentabensHocTs npoaykiuu (ROM). Ilocne yero
Ha OCHOBE IIOJIYYEHHBIX YHCJIOBBIX 3HAUCHHI JENaeTcs MPOTHO3 BEPOSTHOCTH
OaHKpOTCTBA.

Tabmuma 1
Pacuer BeposiTHOCTH 0AHKPOTCTBA 1O 3apy0e;KHOM M 0Te4YeCTBEHHO MO/e/IH 3a
nepuon ¢ 2019 mo 2023rr.
Neo | C/x opranuzarus Monpenu 2019r | 2020r | 2021r | 2022r | 2023r
OaHKpPOTCTBA

1 ATPOKOMILIEKC AsnpT™MaH -1,39 | -143 | -1,71 | -165 | -1,61
WpxyTtck 19 2,08 2,51 3,02 3,08
2 [Tponemuxc AnpT™MaH -191 | -1,87 | -1,62 | -1,77 | -1,79
HpxyTtck 2,05 1,96 2,45 2,12 2,23
3 Mupatopr AnbT™Man -142 | 141 | -140 | -1,38 | -1,38
Wpxytck 0,96 1,13 1,25 1,22 1,19
4 Crenb AnbpT™MaH -091 | -153 | -153 | -0,88 | -0,90
Wpxytck 1,11 0,85 0,89 1,2 0,17
5 Pycarpo AnpT™MaH -2,84 | -206 | -1,70 | -1,73 | -1,91
Upkyrck 1,54 1,68 1,89 1,78 1,69

Pacuer BeposiTHOCTH OaHKPOTCTBA C MCIHOJIB30BAaHUEM 3apyOeKHOU W
OTE€YECTBEHHOM MoJiene mokaszan [1], 4To BepOoATHOCTh OAaHKPOTCTBA B ONFpKaiieM
OyayieM Juisi BCeX 5 KOMMaHW MUHUMAaJbHA. 3a MATUIETHUN TIEPHOJ] BEPOSITHOCTD
OaHKPOTCTBA HY OJJHOM OpPTaHM3AIIMU JJaXe HE MPUOIU3MIACH K CPEAHEMY 3HAUCHUIO.
W3 ananusza, mpencTaBIEHHOTO BHINIE, MBI OTMEUAEM, YTO MPOOJIEMBI, KOTOPHIC
MPUBEIN K BO3MOXHOCTH OAaHKPOTCTBA, MOIVIM OBITh y TaKMX OpraHu3aIfii, Kak
"Muparopr", "Ilpogemukc" u "Cremp". DTO0 MOXKeT OBITH CBS3aHO C HHU3KOU
JUKBUTHOCTHIO, TPUOBUTLHOCTBIO WM (DMHAHCOBOM CTAOMIIBHOCTBIO TUX KOMMAHUN

[2].
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Crabunuzanusa npeadaHKpOTHOTO M OaHKPOTHOTO COCTOSIHHS MPENNPHUSITHS —
CIIOKHBIN TIpoliecc, TPeOYIOMUN KOMILIEKCHOTO MOIX0a U ONEPATUBHBIX JIEHCTBHIA.
VYeneuHoe mpeogoieHne KpU3nca 3aBUCUT OT CBOEBPEMEHHOIO aHAJIM3a CUTYyalluu U

npuHATHS 3 (PEKTUBHBIX Mmep, HaNpPaBJICHHBIX HA  BOCCTAHOBIICHUE
IUIATEXKECIOCOOHOCTU U (PUHAHCOBOM YCTOMYMBOCTH [5]:
1. Pa3zpaboTka miiaHa pecTpyKTypu3auu 10aroB. MoxKeT BKIIIOYATh B CeOs

MIEPErOBOPHI C KPEAUTOPAMHU IS PACCPOUYKU TUTATE)KEH, YMEHBIIICHUS MPOIIEHTHBIX
CTaBOK WJIM YaCTUYHOTO CTIFICAHUS J0JTA.

2. Coxpamenue usnepkek. lIpoBeneHne aHanmm3a TEKYIIMX pacxoioB U
MMOMCK BO3MOYKHOCTEH ISl UX COKpAIICHHs, TAKUX KaK YBOJBHEHHE COTPYIHHKOB,
OTKa3 OT HEHY)KHBIX YCIIYT WM CHIDKEHHE PACXOJI0B Ha apeH.TY.

3. YBenmueHue npuOBLIH. AHAIU3 OM3HEC-MOACIA KOMIIAHUN M BHEJIPCHUE
Mep IS YBEIWYCHHUS NPHUOBUIM, TaKWe KaK pacIIUpeHue KIWEHTCKON 0a3bl,
yBEIIMYCHUE 0OHEMOB MPOJIAXK UM BBEJICHNE HOBBIX MPOIYKTOB U YCIIYT.

4.  TlpuBnedyeHue HOBBIX MHBECTUIMH. [loMCK MOTEHIIMABEHBIX HHBECTOPOB
WM TapTHEPOB, KOTOPbIE MOTYT TIOMOYb KOMIIAHMM BBIUTH M3 (DMHAHCOBBIX
TpyaHocTen [3].

5.  Ilpomaxa HeBOCTpeOOBaHHBIX AaKTHBOB. OTUyXKICHHE HEABHKHUMOCTH,
000OpyI0OBaHUSl WM JIPYTUX AKTUBOB KOMITAHUM, YTOOBI MOJYYUTh JOTOJHUTEIbHBIC
cpelcTBa Ha (PMHAHCOBYIO CTAOMIIM3AIIHIO.

B nenom, crabunuzanus npea0aHKpPOTHOTO COCTOSIHUSI — 3TO JUIMTEIbHBIN U
TPYIOEMKHUH TIporiecc, TPeOYOMMH KOMIIEKCHOTO IOX0/a, CTPOTOTO KOHTPOJIS H
MMOCTOSTHHOTO MOHHTOPHWHTA CHUTyaIlldd. YCIIEX 3aBUCUT OT OIEPATUBHOCTH,
npodeccuoHanm3Ma W TOTOBHOCTH K  KOMIIPOMHCCAM CO  CTOPOHBI  BCEX
3aMHTEPECOBAHHBIX CTOPOH.
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