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METHODOLOGY OF COMPREHENSIVE 
EVALUATION SYSTEM OF INSOLVENCY OF 
AGRICULTURAL ORGANIZATIONS

%DOEHNRYD�2OJD�$QDWRO\HYQD��JUDGXDWH�VWXGHQW�

9RURQH]K�6WDWH�8QLYHUVLW\��8QLYHUVLWHWVND\D�VT������9RURQH]K��5XVVLD����������H�PDLO��

REDOEHNRYD#JPDLO�FRP

3XUSRVH��GHYHORSPHQW�RI�D�PHWKRG�RI�FRPSUHKHQVLYH�GLDJQRVWLF�DQDO\VLV�

RI�WKH�V\VWHP�IDLOXUH�RI�DJULFXOWXUDO�RUJDQL]DWLRQV��'LVFXVVLRQ��WKH�SDSHU�

GLVWLQJXLVKHV� EHWZHHQ� WKH� FRQFHSWV� RI� ©LQVROYHQF\ª� DQG� ©EDQNUXSWF\ª��

7KH� GH¿QLWLRQ� RI� ©V\VWHPLF� LQVROYHQF\ª� RI� D� FRPPHUFLDO� RUJDQL]DWLRQ��

ZKLFK� LV� PDQLIHVWHG� DV� D� UHVXOW� RI� V\QHUJ\� RI� HFRQRPLF�� ¿QDQFLDO� DQG�

OHJDO� LQVROYHQF\�IDFWRUV�� LV�JLYHQ��7KH�QHFHVVLW\�RI�GHYHORSLQJ�D�PHWKRG�

RI� LQWHJUDWHG� DVVHVVPHQW� RI� WKH� V\VWHP� LQVROYHQF\� RI� DJULFXOWXUDO�

RUJDQL]DWLRQV�WR�LGHQWLI\�VLJQV�RI�EDQNUXSWF\�LQ�WKH�HDUO\�VWDJHV��5HVXOWV: 

WKH�DXWKRU
V�PHWKRG�RI�FRPSOH[�DVVHVVPHQW�RI�V\VWHP�LQVROYHQF\�RI�WKH�

DJULFXOWXUDO� RUJDQL]DWLRQ�EDVHG�RQ� FDUU\LQJ�RXW�PRQLWRULQJ�RI� V\VWHP�RI�

WKH�LQGLFDWRUV�FKDUDFWHUL]LQJ�D�¿QDQFLDO�FRQGLWLRQ��HI¿FLHQF\�RI�DFWLYLW\�DQG�

XVH�RI�WKH�VWDWH�DLG��OHYHO�RI�SUR¿WDELOLW\��DQG�DOVR�SURIHVVLRQDO�MXGJPHQW�

RI�WKH�DQDO\VW�DERXW�WHQGHQFLHV�RI�GHYHORSPHQW�DQG�VWDELOLW\�RI�EXVLQHVV�

SURFHVVHV�RI�WKH�RUJDQL]DWLRQ�LV�SUHVHQWHG�

.H\ZRUGV��EDQNUXSWF\��DJULFXOWXUH��¿QDQFLDO� LQVROYHQF\�� FRPSUHKHQVLYH�

DQDO\VLV��DJULFXOWXUDO�RUJDQL]DWLRQV��VROYHQF\��VXVWDLQDEOH�GHYHORSPHQW�

5HIHUHQFHV

��� 9\VRFND\D� 7�9��� .RYDOHQNR� $�9��� 8UWH��

QRY�0�+��6UDYQLWHO
Q\M�DQDOL]�PHWRGRY�RFHQNL�

QHVRVWR\DWHO
QRVWL� VHO
VNRKR]\DMVWYHQQ\K�

SUHGSUL\DWLM� >&RPSDUDWLYH� DQDO\VLV� RI�

PHWKRGV� IRU� DVVHVVLQJ� WKH� LQVROYHQF\� RI�

DJULFXOWXUDO�HQWHUSULVHV@��1DXFKQ\M�]KXUQDO�
.XE*$8��������QR���������SS��������,Q�5XVV��

��� (QGRYLFNLM� '�$��� 6KFKHUEDNRY� 0�9�� 

'LDJQRVWLFKHVNLM�DQDOL]�¿QDQVRYRM�QHVR�VWR�
\DWHO
QRVWL� RUJDQL]DFLL�� XFKHEQRH� SRVRELH�
>'LDJ�QRVWLF� DQDO\VLV� RI� WKH� ¿QDQFLDO�

LQVROYHQF\�RI�WKH�RUJDQL]DWLRQ��D�WXWRULDO@��

0RVFRZ��(KNRQRPLVW���������,Q�5XVV��

��� =KPLQ
NR� 1�6�� 3ULPHQHQLH� PXO
WL�SOL�

NDWLYQRJR�DQDOL]D�L�DGGLWLYQRJR�UHMWLQJRYRJR�

SRGKRGD� GO\D� RFHQNL� ¿QDQVRYRJR� VR�VWR�

\DQL\D�RUJDQL]DFLM� DJUDUQRJR� VHNWRUD� >$S�

SOLFDWLRQ� RI� PXOWLSOLFDWLYH� DQDO\VLV� DQG�

DGGLWLYH� UDWLQJ� DSSURDFK� WR� DVVHVV� WKH�

¿QDQFLDO� FRQGLWLRQ� RI� RUJDQL]DWLRQV� LQ�

WKH� DJULFXOWXUDO� VHFWRU@�� $QWLNUL]LVQRH� XS�
UDYOHQLH��������QR�����SS����������,Q�5XVV��

��� .DU]DHYD�1�1��,QVWUXPHQWDO
Q\H�VUHG�

VWYD� RFHQNL� SODWH]KHVSRVREQRVWL� KR]\D�

MVWYX\XVKFKLK� VXE�HNWRY� >7RROV� IRU� DVVHV�

VLQJ� WKH� VROYHQF\� RI� EXVLQHVV� HQWLWLHV@�

8SUDYOHQLH� HKNRQRPLNRM�� PHWRG\�� PRGHOL��
WHNKQRORJLL�PDWHULDO\�;9,�0H]KGXQDURGQRM�
QDXFKQRM� NRQIHUHQFLL�� ������ SS�� ���������
�,Q�5XVV��

��� .LUGHHY� 3�3�� ,VWRUL\D� YR]QLNQRYHQL\D�

LQVWLWXWD� EDQNURWVWYD� >7KH� KLVWRU\� RI� WKH�

LQVWLWXWLRQ� RI� EDQNUXSWF\@�� 3UHVVFHQWU�
$O
\DQV��$YDLODEOH�DW��KWWS���ZZZ�JURXSSD�
UX�DUWLFOHVB���KWPO���,Q�5XVV��

��� .RYDOHY�9�9��)LQDQVRY\M�PHQHG]KPHQW��
WHRUL\D� L� SUDNWLND� >)LQDQFLDO�PDQDJHPHQW��
WKHRU\� DQG� SUDFWLFH@�� 0RVFRZ�� 7.� 9HOEL��

,]G�YR�3URVSHNW����������,Q�5XVV��

��� .R]HQNRYD� 7�$�� )RUPLURYDQLH� ¿�QDQ��
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VRYRM� VWUDWHJLL� Y� LQWHJULURYDQQ\K� SUHG�

SUL�QLPDWHO
VNLK� VWUXNWXUDK� >RUPDWLRQ� RI�

¿�QDQ�FLDO� VWUDWHJ\� LQ� LQWHJUDWHG� EXVLQHVV�

VWUXFWXUHV@��)LQDQV\��������QR�����SS�����
�����,Q�5XVV��

��� .XSU\XVKLQD� 2�0��� 9RURQFRYD� 1�9��

6UDYQLWHO
Q\M� DQDOL]� PRGHOHM� GLDJQRVWLNL�

YHUR\DWQRVWL�EDQNURWVWYD�RUJDQL]DFLL�>&RP�

SDUDWLYH� DQDO\VLV� RI� GLDJQRVWLF� PRGHOV� RI�

WKH� SUREDELOLW\� RI� EDQNUXSWF\� RI� WKH� RU�

JDQL]DWLRQ@�� 0DWHULDO\� ,,� 0H]KGXQDURGQRM�
]D�RFKQRM� QDXFKQR�SUDNWLFKHVNRM� NRQ�IH�
UHQFLL�� $NWXDO
Q\H� SUREOHP\�XFKHWD�� HKNR�
QRPLFKHVNRJR� DQDOL]D� L� ¿QDQVRYR�KR�
]\DM�VWYHQQRJR� NRQWURO\D� GH\DWHO
QRVWL�
RU�JDQL]DFLM��������SS������������,Q�5XVV��

��� 2� QHVRVWR\DWHO
QRVWL� �EDQNURWVWYH���

IHGHUDO
Q\M�]DNRQ�RW������������J��9����

)=� �UHG�� RW� ������������ >2Q� LQVROYHQF\�

�EDQNUXSWF\��� )HGHUDO� /DZ� 1R�� ����)=� RI�

2FWREHU���������@���,Q�5XVV��

����� 2� UHDOL]DFLL� )HGHUDO
QRJR� ]D�NRQD� ©2�

¿QDQVRYRP� R]GRURYOHQLL� VHO
�VNR�KR�]\D�

MVWYHQQ\K� WRYDURSURL]YRGLWHOHMª� �YPHV�WH� V�

©0HWRGLNRM�UDVFKHWD�SRND�]DWHOHM�¿QDQVRYRJR�
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