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HYIIbI COUMAIBHOM Chephl, Tapudb Ha 3xcnopt. Ha Beixoje (3H10TeHHO) onpesens-
1orcs BBII, 06bembI 9KCTIOPTa U MMIOPTA, TEMII MH(ISAIHH, PacXo/Ibl HACETCHUS 1
KoHe1HOe moTpebienue. Mojens mosponser COCTaBIATE KPATKOCPOUHbIE TIPOTHO3HI
MAKPOSKOHOMHYECKHX ITOKa3aTesnei B peskime PCAILHOTO BpeMeHH, uTo, GeccropHo,
ABJIACTCS BECHMA IOJIE3HBIM H HHTEPECHBIM ce CBOHCTBOM.

Takum oGpasom, mpescrabienue CTY/ICHTOB O BO3MOKHOCTSX MPAKTHUECKOTO
HPUMCHCHHUS SKOHOMETPHIECKHUX MOJETCH 1 MCTOJIOB 1OJKHO ObITH pacuiupeno, u
HHTEPEC K M3yYaeMoMy Kypcy, 6e3yciioBHO, MoskeT CYWIECTBEHHO BO3PACTH, uTo, B
CBOIO 0Y€PE/Ib, SBIACTCS 3AI0TOM MOBBIIICHUS YCIIEBAEMOCTH.

Nurpeissova Zh.S.
A.Baitursynov Kostanai State University, Kazakhstan

PREDICTION OF ALTMAN'S METHOD

In the economic relations often there are moments when owing to certain reasons
some subjects of economic activity appear incapable to pay off according to the obli-
gations. The special institute of insolvency (bankruptcy) of unprofitably working en-
terprises which along with a freedom of enterprise, a private property is one of neces-
sary elements of any normally functioning market economy is engaged in regulation
of such situations.

There are two main approaches to a bankruptcy prediction. The first is based on financial
data and includes operating in some coefficients. The second is based on data on the bankrupt
enterprises and their comparison with the relevant data of the studied enterprise.

The most known multiple-factor models of forecasting of insolvency of the or-
ganization are: Altman's model; Taffler’s Model; Fox Model; Model of Chester; Sai-
fullin and Kadykov's five-factorial model; Four-factorial model of Irkutsk GEA.

From methods of forecasting of bankruptcy big distribution was gained by Alt-
man's model (an index of solvency of Altman, Altman's Z-account). This index was
constructed by means of the device of the multiplicative discriminant analysis and has
an appearance:

Z=12*x1+1,4 *x2 + 3,3 *x3+ 0,6 *x4 + 0,999*x5 (1)

In Altman's formula five variables are used:

X1 — the relation of working capital to the sum of assets of corporation;

X2 ~ the relation of the unallotted income to the sum of assets;

X3 — the relation of the operating income (to a deduction of percent and taxes) to
the sum of assets;

X4 — the relation of own capital to total amount of assets;
X5 — the relation of an amount of sale to the sum of assets.
The multiplicative discriminant analysis also has an appearance:

Table 1
Scale of probability of bankruptcy

L Z-accounts value Probability of bankruptcy
| less than 1.8 the very high
| from 1,81 t027 l the high

from 2,71 to 2,99 l average

from 3,0 ] the low

For forecasting of bankruptcy of the organization we will use Abyroy 7 LLP data.
We will carry out calculation of probability of bankruptcy, calculations it is represent-
able in table 2.

Table 2
Calculation of probability of bankruptey of Abyroy 7 LLP
. . Work
Koef-t [Calculation Value on Multiplier (7. 3 x p. 4)
22010 [22011 [22012 22010 [22011 2012
1 2 3 4 S
Relation of working capi-
K1 . 00,43 100,38 (00,38 [1,2 00,52 (00,46 [00.46
tal to the size of all assets
The relation of retained
K2 capampsand finels of gpe4 00,07 100,12 [00,13 |1.4 00,10 (00,17 [00,18
cial appointment to the
size of all assets
Relation Finn. result from
K3 sales to the size of all as- 00,11 100,14 00,06 3,3 00,36 (00,46 00,21
sets
K4 |Relaton of own capital oy 10 |0 1o 00,17 [0.6 00,10 100,10 [00.1
the loan
The revenue relation from
K5 sales to the size of all as- 11,88 |11 00,86 |1 11,0 11,00 100,86
sets
Altman's z-score: 22,94 122,19 ]l 1,86
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Figure 1 — Dynamics of indicators of liquidity of the current assets

By results of calculation value of coefficients of Altman Abyroy for 2010-2012gg.
it is visible that in probability of bankruptcy respectively made-2,94: 2,19; 1,86 — it
testifies to average and high probability of bankruptcy of the enterprise that not in the
best way characterizes a financial condition of the enterprise.

Thus, the analysis of solvency and probability of bankruptcy, shows that delivery
of the credits is connected with the increased risk, calculation value of coefficients of
Altman testifies to high probability of bankruptcy.
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Nurpeissova Zh.S.
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METHODS OF THE ECONOMIC ANALYSIS

The fundamentals of any science are made by its subject and a method. Subject of the
financial analysis of stability of the enterprise, that is that is studied within this science, —
financial resources and their streams. The contents and the main purpose of the financial anal-
ysis —an assessment of a financial state and identification of opportunities of increase of effi-
ciency of functioning of the managing subject by means of rational financial policy. Achieve-
ment of this purpose is carried out by means of a method inherent in this science.

Basic element of a method of science is its scientific device. Now it is almost
impossible to isolate receptions and methods of any science as inherent it is exclusive

18

it — interpenetration of scientific tools of various sciences is observed. In the financial
analysis and management various methods developed initially within this or that sci-
ence also can be applied.

There are various classifications of methods of the economic analysis. The first level of
classification allocates the formalized and unformalized methods of the analysis. The first are
based on the description of analytical procedures at logical level, instead of on strict analytical
dependences. Methods concern to them: expert estimates, scenarios, psychological, morpho-
logical, comparisons, creation of systems of indicators, creation of systems of analytical ta-
bles, etc. Application of these methods is characterized by a certain subjectivity as of great
importance are intuition, experience and knowledge of the analyst/32/.

Cornerstone at the heart of which rather strict formalized analytical dependences
are belong to the second group. Tens these methods are known: they make the second
level of classification. We will list some of them.

Classical methods of the analysis of economic activity and financial analysis:
chain substitutions, arithmetic differences, balance, allocations of the isolated influ-
ence of factors, percentage numbers, differential, logarithmic, integrated, simple and
difficult percent, discounting.

Traditional methods of economic statistics: averages and relative sizes, group,
graphic, index, elementary methods of processing of ranks of dynamics.

mathematic-statistical methods of studying of communications: the correlation
analysis, the regression analysis, the dispersive analysis, the factorial analysis, method
main a component, the kovariatsionny analysis, an object method — the periods, the
cluster analysis and other methods/36/.

Econometric methods: matrix methods, harmonious analysis, spectral analysis, methods
of the theory of production functions, methods of the theory of intersectoral balance.

Methods of economic cybernetics, methods of machine imitation, linear program-
ming, nonlinear programming, dynamic programming, etc.

Methods of research of operations and decision-making theories, methods of the
theory of counts, method of trees, theory of games, theory of mass service, methods of
network planning and management.

Certainly, not all from the listed methods, can find direct application within the
financial analysis as the main results of the effective analysis and management are
reached by means of special financial instruments.
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