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Z-skor modeli yordamida korxonalarning bankrotlik xavfini baholash
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Annotatsiya: Z-skor modeli, igtisodiy tahlil va moliyaviy bargarorlikni
baholashda muhim vosita sifatida keng qo'llaniladi. Ushbu model, asosan,
korxonalar bankrotlik xavfini oldindan aniglash uchun ishlab chigilgan. Edward I.
Altman tomonidan 1968 vyilda taklif gilingan Z-skor modeli, bir gator moliyaviy
ko'rsatkichlarni tahlil giladi va ularni muayyan formulaga joylashtiradi. Ushbu
model yordamida korxonaning moliyaviy holatini baholash va bankrotlik ehtimolini
aniglash mumkin. Z-skor modeli, bir gator moliyaviy ko'rsatkichlarni o'z ichiga
oladi, jumladan: aktivlar va majburiyatlar nisbati, foyda marjasi, likvidlik
koeffitsienti va boshga muhim indikatorlar. Ushbu ko'rsatkichlarning
kombinatsiyasi natijasida olinadigan Z-skori bankrotlik xavfini baholashda asos
sifatida xizmat giladi. Agar Z-skori ma'lum bir giymatdan past bo'lsa, bu
korxonaning bankrotlik xavfi yuqori ekanligini bildiradi. Ushbu magolada Z-skor
modelining mohiyati, uning ganday qilib korxonalar uchun bankrotlik xavfini
baholashda go'llanilishi va amaliyotdagi ahamiyatiga e'tibor garatiladi. Shuningdek,
modelning afzalliklari va cheklovlari ham ko'rib chigiladi. Zamonaviy iqgtisodiyot
sharoitida moliya mutaxassislari va investorlari uchun Z-skor modeli innovatsion
garorlar gabul gilish jarayonida muhim vosita bo'lib qolmoqda.

Kalit so’zlar: bankrotlik, statistic tahlil, moliyaviy barqgarorlik, tahliliy
metodlar, moliyaviy ko’rsatkichlar, prognoz qilish, investitsiya garorlari.

Abstract: The Z-score model is widely used as an important tool in economic
analysis and financial stability assessment. This model is mainly designed to predict
the risk of bankruptcy of enterprises. The Z-score model, proposed by Edward I.
Altman in 1968, analyzes a number of financial indicators and puts them into a
specific formula. With the help of this model, it is possible to assess the financial
condition of the enterprise and determine the probability of bankruptcy. The Z-score
model includes a number of financial indicators, including: the ratio of assets and
liabilities, profit margin, liquidity ratio and other important indicators. The Z-score
obtained as a result of the combination of these indicators serves as a basis for

assessing the risk of bankruptcy. If the Z-score is below a certain value, it means that
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the enterprise has a high risk of bankruptcy. This article focuses on the essence of
the Z-score model, how it can be used to assess the risk of bankruptcy for companies,
and its importance in practice. The advantages and limitations of the model are also
discussed. In the modern economy, the Z-score model remains an important tool for
financial professionals and investors in the process of making innovative decisions.

Key words: bankruptcy, statistical analysis, financial stability, analytical
methods, financial indicators, forecasting, investment decisions.

AHHOTaIII/Ifli MOI[GJ'IB Z-score IMUPOKO HCIIOJIB3YCTCA KakK Ba)KHBIN
HHCTPYMCHT S3KOHOMHUYCCKOI'O aHaJIn3a U OLICHKHU @HHaHCOBOﬁ CcTaOUJILHOCTH. JTa
MOZACIb B OCHOBHOM IIpCAHA3HAYCHA JIA IIPOTHO3HMPOBAHHUA PHCKA 6aHKpOTCTBa
npeanpuatuid. Mojenb Z-SCOre, mpemiokeHHas DaBapaoM AnbTMaHoM B 1968
rojay, aHaJTU3UpYyeT Psij (PUHAHCOBBIX MTOKA3aTEIeH U TOMENIAET UX B CICIUATIBLHYIO
dbopmyny. C moOMOIIbIO 3TOM MOJEAU MOKHO OIICHUTh (DMHAHCOBOE COCTOSIHHE
MPEANPUATHS U ONPEACIIUTH BEPOSITHOCTh OaHKpoTCTBa. Mozens Z-SCOre BKIIIo4aeT
B cels pAaAa (bHHaHCOBBIX HOKa3aTCJICfI, B TOM 4YHCIIC. COOTHOLICHUC AKTHUBOB HN
0053aTeNIbCTB, pa3Mep MPUOBLIN, KOIPPUIIMEHT JIUKBUTHOCTH U JIPYTHUE Ba)KHBIC
IIOKAa3aTCINn. Z-HOKaBaTeJIB, HOqueHHBIfI B PC3ylIbTAaTC COUYCTAHUA OTHX
HOKaBaTGHGﬁ, CIIYKUT OCHOBOM AJIsI OICHKH PHCKaA 6aHKp0TCTBa. Ecion Z-OHGHKa
HIDKE OINPEAETIEHHOTO 3HAYEHNs, 3TO 03HAYAET, YTO Y NMPEANPUATHS BBICOKUN PUCK
OaHkpoTcTBa. B JaHHOI cTaThe OCHOBHOE BHUMAaHUE YACNSETCS CyTH MOJETH Z-
Score, TOMY, KaK €€ MOXHO MCIIOJb30BAaTh JId OILICHKH PHUCKa 6aHKp0TCTBa
KOMHaHI/Iﬁ, a TaKKC €€ BaXHOCTH Ha IIPAKTHUKC. Taxoxe O6CY>KI[aIOTCH
MPEUMYIIIECTBA U OTPAHMYCHHS MOJEIH. B COBpEeMEHHOW SKOHOMHMKE MOJCHb Z-
SCOre ocCraercsa BaXHbIM HHCTPYMCHTOM JIA (bHHaHCOBbIX CIICHuaJInCToOB Hu
VHBECTOPOB B IIPOLECCE NPUHATUS NHHOBALIMOHHBIX PEIICHUMN.

KiarwueBble cjoBa: O0aHKPOTCTBO, CTATUCTUYECKUN aHanu3, (UHAHCOBAs
YCTOIZHHBOCTB, AHAJIUTUYCCKUC METOABI, (I)I/IHaHCOBBIC IIOKa3aTciu,
MMPOTHO3NPOBAHUEC, MTHBCCTULIMOHHBIC PCILICHUS.

Kirish: Z-skor modeli, korxonalarning moliyaviy ahvolini baholash uchun
ishlatiladigan mashhur statistika asosi bo'lib, asosan bankrotlik xavfini aniglashda
qgo'llaniladi. Ushbu model, 1968 yilda Edward 1. Altman tomonidan ishlab chigilgan
va u korxonaning moliyaviy ko'rsatkichlariga asoslanib, bankrotlik ehtimolini
baholash imkonini beradi.
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Bankrotlik — bu korxonalar uchun muhim muammo bo'lib, u nafagat
kompaniya o'zining moliyaviy bargarorligini  yo'qotishi, balki ishchilar,
investitsiyalar va boshga manfaatdor tomonlar uchun ham salbiy ogibatlarga olib
kelishi mumkin. Shu sababli, bankrotlik xavfini oldindan aniglash va tahlil gilish
juda muhimdir. Z-skor modeli bu borada samarali vosita sifatida ishlaydi.

Z-skor modeli quyidagi formulaga asoslangan:

[ Z = w1l \cdot X1 + w2 \cdot X2 + w3 \cdot X3 + w4 \cdot X4 + w5 \cdot X5
\]

Bu yerda:

-\(Z\) — hisoblangan Z-skor,

- \( wi \) — har bir moliyaviy ko'rsatkich uchun og'irlik (koeffitsient),
-\( Xi \) — moliyaviy ko'rsatkichlar.

Modelda foydalaniladigan asosiy moliyaviy ko'rsatkichlar quyidagilarni o'z
ichiga oladi:

1. X1: Moliyaviy mustahkamlik indeksi (Net Working Capital / Total Assets)

2. X2: O'sish potentsiali (Retained Earnings / Total Assets)

3. X3: Daromad darajasi (Earnings Before Interest and Taxes / Total Assets)

4. X4: Bozorning kapitalizatsiyasi (Market Value of Equity / Book Value of
Total Liabilities)

5. X5: Moliyaviy leverage (Sales / Total Assets)

Z-skorning natijalari turli darajadagi bankrotlik xavfini ko'rsatadi:
- Agar Z > 2.99 bo'lsa — xavf past,
-1.81<Z <299 — o'rta xavf,
- Agar Z < 1.81 bo'lsa — yugori xavf.
Ushbu modelning afzalliklari shundaki, u nisbatan oddiy hisob-kitoblar
yordamida tez va samarali tahlil o'tkazishga imkon beradi.
Z-skor modeli korxonalarning bankrotlik xavfini baholashda keng qo'llaniladi
va bu jarayonni soddalashtiradi. Bu model yordamida moliya mutaxassislari,

investorlar va boshga manfaatdor tomonlar kompaniyaning igtisodiyotdagi holatini
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tahlil qilib, to'g'ri garorlar gabul gilishlari mumkin. Shuningdek, banklarda kredit
berish jarayonida ham ushbu modeldan foydalanish keng tarqalgan bo‘lib, bu kredit
berishni yanada ishonchli giladi.

Asosiy qism: Z-skor modeli, Edward Altman tomonidan ishlab chigilgan va
korxonalar bankrotlik xavfini baholashda keng qo'llaniladigan statistik modeldir.
Ushbu model, moliyaviy ko'rsatkichlar asosida korxonaning moliyaviy holatini
baholashga yordam beradi va ularning bankrotlik xavfini aniglashda samarali vosita
hisoblanadi.

Mavzuning dolzarbligi quyidagi omillar bilan belgilanadi:

1. Moliyaviy bargarorlik: Korxonalarning moliyaviy bargarorligini ta'minlash,
igtisodiyotning umumiy holatiga ta'sir giladi. Bankrotlik xavfi yugori bo'lgan
korxonalar igtisodiyotga salbiy ta'sir ko'rsatishi mumkin.

2. Investorlar uchun ahamiyat: Investorlar va kredit beruvchilar uchun
korxonaning bankrotlik xavfini baholash muhimdir. Z-skor modeli yordamida
investorlar o'z sarmoyalarining xavf darajasini aniglashlari mumkin.

3. Tahlil qilishning soddaligi: Z-skor modeli oddiy formulalar va
ko'rsatkichlardan foydalanadi, bu esa uni tahlil gilishni osonlashtiradi va keng
auditoriya uchun tushunarli giladi.

4. Igtisodiy ingirozlar: Iqtisodiyotda ingirozlar yoki resessiyalar paytida
korxonalarning bankrotlik xavfi oshishi mumkin. Z-skor modeli bunday sharoitlarda
ham foydali bo'lishi mumkin.

5. Korxonalarni boshgarish: Korxonalar 0'z moliyaviy ko'rsatkichlarini izchil
kuzatib borish orgali bankrotlik xavfini kamaytirish uchun strategiyalar ishlab
chigishlari mumkin.

6. Amaliy tadgiqgotlar: Ko'p sonli tadgiqotlar va amaliy misollar orgali Z-skor
modelining samaradorligi tasdiglangan, bu esa uni akademik va amaliy sohalarda

dolzarbligini oshiradi.
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Umuman olganda, Z-skor modeli korxonalarning bankrotlik xavfini
baholashda samarali vosita bo'lib, iqgtisodiyotning turli jabhalarida muhim
ahamiyatga ega hisoblanadi.

Xulosa va takliflar. Z-skor modeli — bu korxonalarning moliyaviy
salohiyatini baholash va bankrotlik xavfini aniglash uchun ishlatiladigan matematik
formuladir. Ushbu modelni 1968 yilda Edward Altman ishlab chigdi va u asosan
sanoat korxonalarida qo'llaniladi. Z-skor modeli bir nechta moliyaviy
ko'rsatkichlarni hisobga oladi, jumladan:

1. Xomashyo va savdo daromadlari (Net Working Capital/Total Assets)

2. Sof foyda (Retained Earnings/Total Assets)

3. Qaytarilgan daromadlar (Earnings Before Interest and Taxes/Total Assets)
4. Bozor kapitalizatsiyasi (Market Value of Equity/Total Liabilities)

5. Qarzdorlik darajasi (Sales/Total Assets)

Xulosa

Z-skor modeli yordamida bankrotlik xavfini baholashda quyidagi natijalarga
erishish mumekin:

- Modelning natijalari asosida korxonaning moliyaviy holatini tahlil gilish va
ouzgarishlarni aniglash imkoniyatlari yaratiladi.

- Z-skorning past giymati korxonaning bankrotlik xavfi yugori ekanligini
ko'rsatadi, bu esa investorlar va kreditorlarga garor gabul gilishda yordam beradi.

- Model juda samarali bo'lishi mumkin, lekin uni har doim boshqa indikatorlar
bilan birgalikda ko'rib chigish zarur.

Takliflar

1. Modelni rivojlantirish: Z-skor modelining yana boshga sohalarda, masalan,
xizmat ko'rsatish sektori yoki yangi texnologiyalar sohasida go'llanilishi uchun
yangilanishlar kiritilishi kerak.
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2. Mahalliy sharoitga moslashtirish: O'zbekiston yoki boshga mahalliy
bozorlarda Z-skor modelini 0'ziga xos sharoitlarga moslashtirish zarur.

3. Moliyaviy tahlil tizimlarini joriy etish: Korxonalar 0'z moliya hisobotlarini
muntazam ravishda tahlil gilib turishi uchun zamonaviy dasturiy ta'minotlardan
foydalanishi lozim.

4. Ta'lim va treninglar o'tkazish: Korxonalarda moliya menejmenti bo'yicha
ta'lim berish orgali xodimlarning bilimini oshirish zarur.

5. Boshqgaruv strategiyalarini takomillashtirish: Bankrotlik xavfini kamaytirish
uchun korxonalar 0'z boshqgaruv strategiyalarini takomillashtirib borishi kerak.

Z-skor modeli bu muhim vosita, ammo u fagat bir gismidir; bankrotlik

xavfini baholashda ko'p omillarni hisobga olish muhimdir.
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