
26 
 

ISSN 1392-2785 ENGINEERING ECONOMICS. 2007. No 2 (52) 

ECONOMICS OF ENGINEERING DECISIONS 

Theoretical and Practical Decisions of Bankruptcy as one of Dynamic Alternatives 

in Company‘s Performance  

Stasys Stoškus
1
, Daiva Beržinskienė

1
, Rūta Virbickaitė

2 

1 
Šiaulių universitetas 

  Architektų g. 1, LT-78366, Šiauliai 

 
2 
Kauno technologijos universitetas 

  Panevėžio institutas 

  Klaipėdos g. 1, LT-35209, Panevėžys 

 
The problems of company’s alternative develop-

ment, its bankruptcy and bankruptcy prediction have 

become very relevant in Lithuania during the last dec-

ades. According to the different authors, every bank-

ruptcy is assessed as its local phenomenon as well as 

the macro economic appearance, which brings a lot of 

economic and social consequences for people who lose 

their jobs as well as for appropriate institutions. Theo-

retical results of research are often integrated into the 

process of company’s administration, however the ris-

ing number of bankruptcies shows that bankruptcy pre-

diction is not assessed properly in the practical level of 

company’s management. The administration practice of 

failed companies in Lithuania shows that this process 

often determines negative results in the company and is 

very painful for its employees as well as for its creditors 

and owners. The changes of external conditions and the 

pressure that company experiences in the nowadays 

market economy often go the limits of the company’s 

management competence. Working companies face the 

global transformation, which is very specific, so it is not 

always possible to apply the traditional means of crisis 

management in their administration. Bankruptcy, as one 

of crisis development alternative in the company, is pos-

sible to avoid properly estimating bankruptcy probabil-

ity and applying prevention means in company’s per-

formance in time. When bankruptcy mechanism is late, 

to start new activities or to reorganize the company is 

often impossible because of the short company’s re-

serves. Bankruptcy prediction should be based on the 

continual observation and assessment of its financial 

state in order to notice the very first bankruptcy fea-

tures, to define their reasons and to estimate their solu-

tion possibilities. The article deals with the theoretical 

dynamic alternatives of crisis development in a com-

pany. Bankruptcy features are analyzed applying dis-

criminant analysis.  

Keywords: crisis in a company, bankruptcy probability, 

bankruptcy prediction, discriminant analysis. 

Introduction 

Because of the difficult dynamic changes of the busi-

ness environment company’s performance often becomes 

difficult to forecast. The most decisions are made without 

detailed analysis of information about future perspectives 

of its performance. In such indeterminate conditions cri-

sis appears in the company determining the stagnation of 

its performance and even its bankruptcy. Statistical data 

analysis showed that over 40 per cent of company’s per-

formance is losing; however the system of bankruptcy 

prevention and company’s reinstatement is just being 

created in Lithuania. The number of insolvent companies 

is growing. These companies are usually liquidated and 

only a few are rehabilitated and reorganized. This lets us 

make the presumption that the features of crisis situation 

in the company are diagnosed too late, they are not as-

sessed properly and it determines danger in the com-

pany’s performance. 

A lot of head managers of the company think that 

profitable performance and creation of successful strate-

gies make presumptions to avoid crisis and herewith 

bankruptcy in the company. However, crisis possibility 

persists even during the successful company’s perform-

ance so only a few companies’ head managers making 

strategic plans integrate the management level of preven-

tive situational diagnostic into them.  

The scientific problem of the research – the prob-

lematic of bankruptcy probability as dynamic alternative 

of company’s development is widely explored in 

Lithuanian as well as in the foreign scientific works, but 

it is not properly assessed the diagnostic of crisis situa-

tion, which is mostly dangerous in the company’s per-

formance. In the theoretical and practical works the au-

thors concentrate their attention at the identification of 

crisis features in the particular crisis levels and at the 

financial rate variations connected with these features. 

The reasons are assessed only after the bankruptcy has 

happened and forecast of crisis situation in the success-

ful companies is absent.  

The aim of the research – to define the main fea-

tures of crisis development alternatives, to provide their 

diagnostics possibilities for bankruptcy probability esti-

mation in a company.  

Object – the diagnostics of crisis development alter-

natives in a company.  

Research methods – analysis of the scientific litera-

ture, mathematical statistical methods, discriminant 

analysis, filing and summation.  
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The Main Features of the Crisis in a Company 

and the Need of its Diagnostics  

 Big attention has been paid at the crisis topic in the 

company during the last few years. Darling, Kash (1998) 

Chong, Escarraz (1998), Maynard (1993), Offer (1996), 

Trenenkov, Dvedenidova (2000), Altman, Edvard (1968) 

and other scientists made some research concerning crisis 

forecast and the search of preventive instruments, their 

typology and modeling the decision possibilities in the 

company. In Lithuania the analogous research was made 

by Bivainis, Garškaitė (2000, 2002), Purlys (2001), 

Tvarijonavičienė (2002), Grigaravičius (2002) and others.  

It is impossible to avoid crisis in the company work-

ing in the indeterminate business environment. The com-

pany faces with the situations when objective conditions 

of external and internal environment appear which affect 

the balance state of the company’s performance. Then a 

company, willing or unwilling, has to pass into the new 

performance state which results better efficiency and con-

sequence and improves other parameters of its perform-

ance. However, to work in such objective conditions 

which require changes, it is impossible only for those 

companies which have so called critical internal potential. 

Not having such potential companies are determined to 

vegetate or even fail (Stoškus, Beržinskienė, 2005). This 

internal potential includes not only stability of the finan-

cial rates of the company but competence of the head 

managers, labour force and flexibility of the industrial 

system as well. Factors of knowledge, business intelli-

gence and orientation are very important during crisis 

period in a company. Well-timed forecast of the first cri-

sis features and its reasons let decrease the negative in-

fluence on the company’s performance and avoid bank-

ruptcy. The diagnosis of crisis situation should be pointed 

to the identification of the factors which determined the 

crisis and their early rehabilitation. The influence of the 

factors on the company’s performance was analyzed by 

Clark (1995), K. Laitinen (1999), Chong, Escarraz 

(1998), James (2000), Liučvaitis (2004), Zakarevičius 

(2004), Sakalas, Savanevičienė, (2004) and others. It is 

noticed that the influence of the environment during the 

crisis in a company has a synergy effect: external condi-

tions consolidate expression of internal factors. The 

scheme of the factors determining crisis situation in a 

company is shown in Figure1. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1. Factors determining crisis situation in a company  

Assessing the diagnostics of crisis situation in a com-

pany, it is very important to estimate the dynamic alterna-

tives of the situation, because the bankruptcy probability 

and possibility has different level in each of them. Ac-

cording to the works of the authors Offer (1996), Mitroff 

(1996), MacKenzie (1994) Fink (2002), there are four 

main stages of crisis development alternatives which cre-

ate dynamic cycle: Prodromal Crisis, (CP); Acute Crisis 

(CA); Chronic Crisis (CC) and Crisis Resolution (CR). 

The dynamic stage of prodromal crisis is related to 

the warning stage. In most cases it is the beginning of the 

changes. In this stage bankruptcy probability is not very 

big, because after having done the preventative diagnos-

tics of financial rates it is possible to define the first sig-

nals of crisis situation and to prepare scenario. If such 

situation is not defined and properly assessed, crisis can 

appear and disorganize company’s management what will 

cost company a big loss. The stage of prodromal crisis is 

often called pre-crisis level (Fink, 2002), but this title is 

more often used when the retrospective of the company’s 

performance is assessed and the reasons of crisis situation 

are defined. Bankruptcy probability is very high in the 
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stage. And this shows that it is very important to predict 

crisis situation in time and to prepare very carefully to 

solve it. Sometimes crisis is predicted, recognized, but 

scenario is not made. In this case analysis paralysis ap-

pears in a company’s performance and bankruptcy prob-

ability becomes very high. It proves that it is very impor-

tant to define crisis in its very first stage to avoid compli-

cations in company’s performance and to escape bank-

ruptcy process. It is easier to manage crisis when it is 

predicted in advance. Unexpected crisis is difficult to 

manage, is more expensive to overcome and it often leads 

company to a failure. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2. Dynamic Cycle of Crisis Stage  

The following stage of the crisis is acute crisis (CA) 

(Fink, 2002). It is irreversible stage of the changes. The 

prefatory stage of the crisis has already finished and a 

company enters into the hasty acute stage of the crisis. In 

this stage it is impossible to recover all loss which 

amount depends on the company’s possibility to manage 

crisis. In the prodromal stage it is possible to forecast and 

recognize crisis, however in acute crisis stage it bursts 

suddenly. Proper reaction and strict planned actions let 

accumulate its consequences and avoid bankruptcy. In-

tervention of proper actions makes presumptions for right 

preparation which lets control crisis flow, speed, direc-

tion and length. In this stage crisis control is necessary as 

much as possible. In other way it is possible to accumu-

late crisis influence forecasting the time intervention and 

defining the action priorities of the different objects in a 

company.  

Essential difficulty controlling acute crisis in a com-

pany, even having prepared well to it, is its speed and 

intensity, which appear in this period. The speed depends 

on crisis type, and its intensity is determined by the value 

of the possible result. If it is possible to define the crisis 

speed and intensity in the prodromal crisis stage, the pre-

sumptions can be made to prepare for the crisis manage-

ment and control when it reaches acute dynamic stage. In 

the time aspect acute crisis is the shortest but its conse-

quences are the largest. 

The third stage of the crisis in a company is Chronic 

Crisis (CC). It is so called cleaning stage. If the detailed 

research or audit is not done, long-lasting negative phe-

nomenon roots in a company. It is a period of recovery, 

analysis, uncertainty and rehabilitation. Effective man-

agement of crisis, competent performance of head man-

agers, right decisions help company survive with the least 

possible loss. This period is important for preparation of 

oncoming critical situations, analyzing last failures, deci-

sion making etc. It also could become the time of finan-

cial changes, management shake in a company, consoli-

dation of few companies or even bankruptcy. This period 

can be termless and only company’s decisions can mod-

erate it.  

The last fourth stage is Crisis Resolution (CR). In this 

stage the final crisis management aim is reached. When a 

company faces crisis, the best scenario based on real 

counts has to be made to overcome it. In this crisis reso-

lution stage when the trajectory of changes is possible to 

forecast, the best scenario of rehabilitation performance 

can be chosen. In this period one crisis is ending and an-

other is starting.  

To sum it up, it could be claimed that the importance 

of crisis diagnostics is emphasized in every crisis stage. A 

lot of different diagnostics models can be used to define 

crisis stage, its level, development tendencies and bank-

ruptcy probability.  
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Means of Bankruptcy Prediction 

A lot of different means of bankruptcy prediction are 

found in the scientific literature. Bankruptcy prediction 

based on the financial rate changes in the company is the 

most usual way to predict company’s failure. All com-

pany’s financial rates which can predict company’s fail-

ure can be put into two groups: financial rates which 

show bad financial state of the company during the period 

and financial rates which show some problems in the 

company’s performance (Kovaliov, 1994). 

Credits and debts which are not paid in time show 

that a company has financial difficulties. In this case it is 

necessary to look through some balances of the last few 

years and to estimate this position during the last few 

years. If this problem appeared only last year, it is neces-

sary to define its reasons and find the best way how to 

solve it.  

Negative state of financial rates from the second 

group can appear not only in the insolvent company but 

in the profitable one too. 

Different methods are used to predict bankruptcy in 

the company. Mackevičius and Poškaitė (2000) claim that 

two analyses methods are best to predict bankruptcy: sys-

tem of different comparative rates and proportion of sol-

vency and profitable rates. 

Altman rate system is very useful practically. Sol-

vency index is counted using multi discriminant analysis 

(MDA) and is based on the presumption that only two 

rates show possible bankruptcy in the company: covering 

ratio (Kp  short-term capital / short-term liabilities) and 

financial dependence ratio (Kfp  lent capital/ all asset). 

Z  a0 + a1Kp + a2Kf,    (1) 

The first ratio defines company’s liquidity, and the 

second – financial stability. The bigger covering ratio and 

the less financial dependence are, the less probability of 

bankruptcy is. And conversely, company can fail when its 

covering ratio is decreasing and financial dependence is 

growing. In this case scientists found discriminant point, 

which lets all these ratios to put into two groups: ratio 

combinations, having which company can fail and ratio 

combinations, having which company does not have 

probability to fail. 

To predict bankruptcy probability the models of rela-

tive solvency rates are used R.Taffler and H.Tisshaw, 

Spingate, R.Lis and Ca-Score and Fulmer models. 

To sum it up, assessing the possibilities of company’s 

performance and estimating real probability of bank-

ruptcy, it is necessary to apply different means of bank-

ruptcy prediction which supplement each other and let 

define wider spectrum of performance problems. 

Bankruptcy Prediction Using Discriminant 

Analysis  

For a number of years, there was considerable re-

search by accountants and finance people trying to find a 

business ratio that would serve as the sole predictor of 

corporate bankruptcy. William Beaver conducted a very 

comprehensive study using a variety of financial ratios 

(1966). His conclusion was that the cash flow to debt 

ratio was the single best predictor (Chuvakhin & Gertme-

nian, 2003).  

Beaver’s unvaried analysis led the way to a multi-

variate analysis by Edward Altman, who used multiple 

discriminant analysis in his effort to find a bankruptcy 

prediction model. He selected 33 publicly-traded manu-

facturing bankrupt companies between 1946 and 1965 

and matched them to 33 firms on a random basis for a 

stratified sample (assets and industry). The results of the 

multiple discriminant analysis yielded an equation; he 

called the Z-score that correctly classified 94% of the 

bankrupt enterprises and 97% of the non-bankrupt enter-

prises one year prior to bankruptcy. These percentages 

dropped when trying to predict bankruptcy two or more 

years before it occurred.  

The ratios used in the Altman model are:  

Altman (Altman, 1968) 

Z=1.2A+1.4B+3.3C+0.6D+0.999E   (2) 

where A – capital/ assets;  

 B – inappropriate balance/ assets;  

 C – profit before taxes/ assets;  

 D – stock value in the market/ liability; 

 E – sales/ assets 

 

When Z < 2.68, bankruptcy is possible working capi-

tal over total assets, retained earning over total assets, 

earnings before interest and taxes over total assets, mar-

ket value of equity over book value of total liabilities, and 

sales over total assets (Altman, 1968). 

The Z-score model has been extended to include pri-

vate companies (Z’ model) and non-manufacturing firms 

(Z’’ model) (Chuvakhin & Gertmenian, 2003). Although 

accounting ratios were shown to predict bankruptcy accu-

rately for the manufacturing industry, such financial ra-

tios usually lack theoretical justification. Since bank-

ruptcy is cash oriented phenomenon, the use of variables 

based on cash flows is theoretically appealing. Specifi-

cally, the equation developed by G.H. Lawson was used 

to test a bankruptcy predictive model (Aziz et al, 1988, 

1989). Lawson's relation includes operating cash flow, 

net investment, liquidity change, taxes paid, shareholder 

cash flow, and lender cash flows. Lawson’s cash flow 

based model is compared to Altman’s accounting based 

financial ratios analyses with updated discriminant coef-

ficients. The results show that it is difficult to state which 

model performs better (Aziz, 1984).  

Discriminant analysis is superior to linear discrimi-

nant analysis in predicting bankruptcy and bond ratings. 

Furthermore, cash flow measures have no information 

content beyond accrual earnings in predicting corporate 

failure. Information content is defined as the ability of 

data to predict corporate failure and corporate bond rat-

ings. However, accrual earnings have information content 

over and above cash flow measurements. On the other 

hand, neither cash flow measures nor accrual earnings 

improve the classification accuracy of bond ratings sub-

stantially (El Shamy, Mostafa Ahmed, 1989).  

Regarding the use of cash flows to predict corporate 

bankruptcy, the common view is that cash flow informa-

tion does not contain any significant incremental informa-

tion over the accrual accounting information to discrimi-
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nate between bankrupt and non-bankrupt enterprises. 

(Watson, 1996). One author argues that cash flow from 

operations could be misleading because of management’s 

manipulation of the timing of cash flows, such as not 

paying bills on time or reducing inventory below desired 

levels. These maneuvers increase the measure of cash 

flows from operations reported in the income statement. 

Such an increase is probably not a good sign, and these 

distortions arise most often from companies experiencing 

financial distress (Viscione, 1985).  

On the other hand, there is the opinion that cash flow 

from operations has not been properly measured, that 

some researchers did not validate their model that cash 

flows and accrual data were highly correlated in the ear-

lier days, and that incomplete information does not allow 

for study replication. These reasons and additional evi-

dence is used to regard the significance and predictive 

ability of cash flows for financially distressed companies 

(Sharma, 2001).  

Other concerns regarding bankruptcy prediction 

models deal with potential problems associated with 

models inappropriately applied. This could be the case 

when statistical models derived for a certain time period, 

industries, and financial distress situations are applied to 

situations other than those originally developed for. It is 

found that these models are sensitive to time periods. 

This means that the accuracy of the model decline when 

they are applied to time periods different from those used 

to develop and build the model. Furthermore, while Ohl-

son’s model was sensitive to industry classification, Zmi-

jjewski’s model was not. However, neither model is sen-

sitive to financial distress situations other than those used 

to develop the models. Therefore, it is not only necessary 

to understand the uses of prediction models, but to com-

prehend their limitations as well. (Grice & Dugan, 2001)  

Regardless of bankruptcy prediction model’s disad-

vantages or shortcomings, the idea of developing such 

models to attempt to predict financial distress and failure 

has been welcomed around the globe. For example, previ-

ous empirical studies using financial ratios as predictors of 

corporate bankruptcy have been conducted in Japan. How-

ever, due to the limited sample size, the results are not 

general. This Japanese study proposes a universal model 

that accurately predicts 86% of bankrupt companies, inde-

pendent of industry type and its size (Shirata, 1998). 

Method  

Discriminant analysis method is a statistical tech-

nique used to develop functions, which discriminate be-

tween two (or more) naturally existing groups. Specifi-

cally, the question is whether or not two (or more) groups 

are significantly different from each other with respect to 

the mean of a given variable(s). If the means for a vari-

able are significantly different in different groups, then 

this variable discriminates between the groups. This is the 

simplest way. 

The most common application of discriminant analy-

sis is to include many measures in order to determine the 

ones that discriminate between groups. This leads to 

building a model of how best to predict to which group a 

given object belongs to. By some methods the analysis 

can be performed step by step, where all variables are 

reviewed and evaluated at each step to determine which 

contribute the most to discriminating between groups. It 

can also be done backwards, where all variables are in-

cluded in the model and at each step, the variable that 

contributes the least to the predictive model is eliminated.  

Discrimination possibilities of variable are set when 

empirical average of i variable in j group and general 

empirical average of variable i are market with symbols: 
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where: 

W = (wil), i,l = 1,…,p matrix of internal deviation;  

T = (til), i,l = 1,…,p full matrix of deviation.  

 

For the derivation of the classification functions by 

discriminant analysis method we used financial data of 13 

enterprise 2 years before insolvency of 5 of them. An-

other 8 enterprise were successful. 

The classification functions appeared to be the following 

for the successful enterprises: 

y0 = 4,77 xgp + 5,88 xtm + 9,51 xis – 5,80 xgl – 6,42,  (7) 

and for the failed enterprises: 

y1 = 2,82 xgp + 2,90 xtm+ 6,43 xis – 2,92 xgl2 – 2,94, (8) 

where: 

y0 , y1  – classification function values of successful 

and failed enterprises;  

xgp  – net profitability; 

 xtm  – ratio of short-term solvency;  

xis  – ratio of indebtedness;  

xgl  – ratio of quick liquidity. 
 

The program package Statistica was used for dis-

criminant analysis. Making these functions, program 

checked the correctness of classification of them as well. 

The results showed that two enterprises were classified 

incorrectly. They were grouped with failed, though they 

were successful during the next two years.  

Classification functions are used in this way: the in-

dicators of searching enterprise are written down into 

both functions. Enterprise is classified to the group, 

which function has a greater value. 
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Table 1 

The Results of Enterprise Classification,  

Grouping the Enterprises Three and Two Years before Their Bankruptcy 

Enterprise 

Grouping the Enterprises Three Years Before 

Their Bankruptcy 

Grouping the Enterprises Two Years Before 

Their Bankruptcy Enterprise 

state 
y0 y1 

Predicted 

state 
y0 y1 

Predicted 

state 

Ag 22.50 19.21 N 7.78 7.28 N N 

Ar -3.38 -0.84 B -3.81 -1.06 B B 

Au -1.00 0.53 B 1.42 2.43 B B 

Bi 0.58 2.56 B 0.79 2.99 B B 

Dk 3.11 2.58 N 2.20 2.08 N N 

Ka 1.76 1.74 N -0.40 0.72 B N 

Pb 2.96 2.64 N 2.34 2.42 B B 

Ps -4.82 -2.18 B -1.27 0.11 B N 

Ro 30.65 24.00 N 7.76 7.26 N N 

Sl 8.77 5.01 N 9.92 5.51 N N 

Si 2.74 2.90 B 4.02 3.51 N N 

Tu 3.69 3.54 N 3.43 3.55 B B 

Va 19.76 9.99 N 8.35 4.62 N N 

Note: N – successful, B – failing. 

 

The Main Results 

Effectiveness of developed classification functions 

was checked grouping the same enterprises in three 

years’ time period before bankruptcy and in two years’ 

time as well. Results are given in the table 2. Grouping 

the enterprises in three years’ time period before bank-

ruptcy, when the bankruptcy features were weaker, only 4 

enterprises were predicted incorrectly and the classifica-

tion reliability was 70 per cent. Grouping the enterprises 

in two years’ time period before bankruptcy, the classifi-

cation reliability was already 84 per cent. In this case two 

enterprises were predicted incorrectly.  

The same enterprises were examined using neural 

network method by the same authors (Purvinis and oth-

ers, 2005). Applying this method prediction reliability 

was 92 per cent. 

Conclusions 

1. Nowadays indeterminable business conditions 

make it difficult to forecast business environment 

and often create presumption for crisis in a com-

pany. It is difficult to avoid it, but after having no-

ticed the first features of crisis and reacted to them 

in time it is possible to continue successful com-

pany’s performance.  

2. To avoid complications in company’s performance 

it is important to diagnose the first features of cri-

sis in prodromal crisis stage. Unexpected crisis is 

difficult to control and its management is more 

complicated, more expensive and often does not 

have any succession in company’s performance.  

3. Having done the research it can be claimed that 

companies do not consider properly the preventa-

tive system of bankruptcy what determines risk in 

further company’s performance. The results of the 

research showed that successful companies more 

often noticed the first features of bankruptcy than 

failed companies. It shows that crisis is a natural 

process in company’s performance and its further 

development depends on its internal potential: 

competence of head managers, quality of human 

resource and financial capability.  
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Stasys Stoškus, Daiva Beržinskienė, Rūta Virbickaitė 

Bankroto kaip dinaminės įmonių krizės vystymosi alternatyvos  

teoriniai ir praktiniai sprendimai 

Santrauka 

Straipsnyje aptariami įmonės krizių vystymosi alternatyvų ir 

bankroto problemų bei diagnostikos klausimai. Įvairių autorių nuo-

mone, kiekvienos įmonės bankrotas vertintinas kaip lokalus ir kartu 

makroekonominis reiškinys, sukeliantis daugybę ekonominių ir socia-

linių padarinių, tenkančių spręsti ne tik darbo netekusiems darbuoto-

jams, bet ir atitinkamoms institucijoms. Teoriniai tyrimų rezultatai 

dažnai integruojami įmonių veiklos administravimo procese, tačiau 

nemažėjantis bankrutuojančių įmonių skaičius rodo, kad praktiniu 

lygiu bankroto diagnostikai ankstyvuoju periodu skiriama nepakan-

kamai dėmesio. Bankrutuojančių įmonių administravimo praktika 

Lietuvoje rodo, kad daugumai bankrutuojančių įmonių šis procesas 

sukelia negatyvių padarinių ir yra skausmingas. Išorinės aplinkos 

pokyčiai ir spaudimas, kurį patiria šiuolaikinės rinkos sąlygomis 

veikianti įmonė dažnai atsiduria už tos įmonės vadybos kompetenci-

jos ribų. Veikiančios įmonės susiduria ir su pasaulinėmis transforma-

cijomis, kurios yra labai specifinės, todėl joms valdyti ne visuomet 

įmanoma pritaikyti tradicines krizių valdymo priemones. Bankroto, 

kaip vienos iš įmonės krizių vystymosi alternatyvos, įmanoma iš-

vengti deramai įvertinus bankroto tikimybę, laiku diagnozavus pirmi-

nius požymius bei užtikrinus prevencijos priemonių veiksmingumą 

įmonės veikloje. Pradėjus veikti uždelsto bankroto mechanizmui, 

dažnai naujam verslui pradėti ar reorganizuoti įmonę jau nebelieka 

jokių bankrutuojančios įmonės rezervų. Tai įvertinus, bankroto diag-

nostika turi būti pagrįsta nuolatiniu ūkio subjekto finansinės būklės 

stebėjimu ir vertinimu, siekiant kuo anksčiau pastebėti krizės sukeltus 

tikėtino bankroto požymius, nustatyti jos atsiradimo priežastis bei 

sprendimo galimybes. 

Straipsnyje pateikiamos teorinės dinaminės krizių vystymosi a l-

ternatyvos. Analizuojami įmonių galimo bankroto požymiai taikant 

diskriminantinę analizę.  

Įmonių krizių problematikai pastaruoju metu skiriama daug dė-

mesio. Krizių diagnozės ir prevencijos instrumentų paieškai, jų tipo-

logijos ir sprendimo kelių modeliavimui savo darbus skyrė Darling, 

Kash (1998) Chong, Escarraz (1998), Maynard (1993), Offer (1996), 

Trenenkov, Dvedenidova (2000), Altman, E. (1968) ir kiti mokslinin-

kai. Lietuvoje analizuojama tema publikuoti Bivainio, Garškaitės 

(2000, 2002), Purlio (2001), Tvarijonavičienės (2002), Grigaravičiaus 

(2002) ir kitų autorių darbai.  

Šiuolaikinėje neapibrėžtoje verslo aplinkoje krizės įmonėje sun-

kiai įmanoma išvengti. Įmonei funkcionuojant yra momentų, kai jos 

išorės aplinkoje ir viduje susidaro objektyvios sąlygos, trikdančios 

jos veiklos pusiausvyros būklę. Tuomet įmonė nepriklausomai nuo to, 

ar jos savininkai bei vadovybė nori, ar nenori, turi pereiti į kokybiš-

kai naują savo veiklos būseną, kai didėja veiklos efektyvumas bei 

rezultatyvumas, gerėja kiti parametrai. Deja, susidarius objektyvioms, 

pokyčių reikalaujančioms sąlygoms, veiklą vystyti gali tik įmonės, 

turinčios vadinamąjį kritinį vidinį potencialą. Neturinčios tokio po-

tencialo įmonės pasmerktos vegetuoti ar net žlugti (Stoškus, Berži-

nskienė, 2005). Tokį vidinį potencialą sudaro ne tik įmonių finansinių 

rodiklių stabilumas, bet ir vadovų kompetencija, įmonės, darbo jėgos, 

gamybinės sistemos lankstumas. Sėkmingai įmonės veiklai krizės 

laikoterpiu ypač svarbūs žinojimo, numatymo ir orientavimosi veiks-

niai. Krizės požymių diagnozavimas laiku, ją sąlygojančių priežasčių 

atskleidimas leidžia sumažinti galimą grėsmingos situacijos poveikį 

ir išvengti bankroto. Krizinės situacijos diagnostika turėtų būti  

nukreipta į tokią situaciją sąlygojusių veiksnių identifikavimą ir  

padarinių sanavimą laiku. Veiksnių įtaką, nulemiančią krizės įmonėje 

atsiradimą, savo darbuose analizavo Clark (1995), K. Laitinen 

(1999), Chong ir R. Escarraz (1998), James (2000), Liučvaitis  

(2004), P. Zakarevičius (2003), Sakalas, Savanevičienė, (2004) ir kiti 

autoriai.  

Pažymėtina tai, kad aplinkos veiksnių poveikis įmonės krizinei situaci-

jai turi sinerginį efektą: paprastai išorinės sąlygos sustiprina vidinių veiks-

nių reiškimosi galimybes. Remiantis autorių atliktų tyrimų rezultatais paste-

bėta, kad net sėkmingai veikiančios įmonės nuolat susiduria su krizinėmis 

situacijomis, kurias sąlygoja aplinkos veiksniai, tačiau nemokių įmonių 

gausėjimas rodo, kad daugelis įmonių skiria nepakankamai dėmesio aplin-

kos veiksnių įtakos analizei.  

Diagnozuojant krizinės situacijos požymius svarbu įvertinti 

įmonių krizės dinamikos alternatyvas, nes kiekvienoje jų grėsmės 

galimybės ir bankroto tikimybė reiškiasi skirtingu stiprumu. Remian-

tis autorių Offer (1996), Mitroff (1996), MacKenzie (1994) Fink 

(2002) darbais, išskiriami keturi krizės vystymosi alternatyvų etapai, 
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sudarantys dinamikos ciklą: Potenciali krizė (CP), Ūmi krizė (CA), 

Įsisenėjusi krizė (CC) ir Krizės atomazga (CR). Pažymėtina, kad 

realaus bankroto grėsmė labai priklauso nuo to, kurioje krizės vysty-

mosi fazėje atpažįstami jam būdingi bruožai, ir kiek į juos reaguoja 

įmonių administracija. Potencialios krizės dinamikos etapas siejamas 

su įspėjamąja faze. Daugeliu atveju tai yra pokyčio pradžia. Šioje 

fazėje grėsmės reiškimosi galimybės ir bankroto tikimybė nėra dide-

lė, nes atliekant prevencinę veiklos rodiklių diagnostiką įmanoma 

pastebėti ir atpažinti krizės signalus bei parengti veiksmų planą. Jeigu 

šis momentas neatpažįstamas ir tinkamai neįvertinamas, krizė gali 

sukrėsti taip, kad įmonės valdymas ir tolesnė veikla neišvengs nuo-

stolių. Potencialios krizės etapas dar vadinamas prieškrizine pakopa. 

Šiame etape bankroto tikimybė didelė. Visa tai rodo, kad svarbu laiku 

numatyti krizę ir jai pasiruošti. Kartais krizė yra numatoma, atpažįs-

tama, bet nesiimama jokių veiksmų. Tokiu atveju ištinka veiklos 

analizės paralyžius (analysis paralysis), o bankroto tikimybė – labai 

didelė. Siekiant išvengti daugybės įmonės veiklos komplikacijų, 

bankroto grėsmės, labai svarbu pastebėti pirmąją artėjančios krizės 

fazę. Lengviau valdyti jau įvykusią krizę apie ją žinant iš anksto, nors 

ir nesiimant veiksmų. Netikėtą krizę įmonėje valdyti gerokai kebliau, 

brangiau ir dažnai tai neturi veiklos tęstinumo.  

Bankrotas – didžiausią grėsmę kelianti įmonių veiklos vystymo-

si alternatyva, kurio diagnostikai skirtas autorių atliktas tyrimas. 

Įvertinus tai, kad krizė įmonėse - natūrali veiklos proceso dalis, gali-

ma teigti, kad jos baigtis priklauso nuo įmonės vidinio potencialo: 

vadovų kompetencijos, darbo išteklių kokybės bei finansinių pajėgu-

mų. Dažnai ir sėkmingai dirbančiose įmonėse pastebimi pirminiai 

bankroto požymiai, t.y. krizinė situacija, kurią galima valdyti. Kita 

vertus, tiriant jau bankrutavusių įmonių veiklos rezultatus, pastebėta,

kad bankrutavusiose įmonėse dažnai pirminių bankroto pažymių 

nepastebima, ypač kai vyksta tyčinis bankrotas. Siekiant atskleisti ir 

įvertinti pirminius bankroto reiškimosi požymius, tirta 13 verslo 

įmonių: 5 jų bankrutavusios ir 8 – sėkmingai dirbančios įmonės. 

Pirminiams bankroto požymiams  diagnozuoti pasitelkti šių įmonių 

finansinės veiklos rodikliai, leidę įvertinti įmonių veiklą laikotarpiu 

iki bankroto (2-3 metai iki realaus bankroto). Rezultatai apdoroti 

Statistica programiniu paketu, pasitelkus diskriminantinės analizės 

metodą. Finansinių rodiklių analizė leido numatyti galimą įmonės 

nemokumą, prognozavimo patikimumas 92 proc. 

Apibendrinant tyrimo rezultatus galima teigti, kad sėkmingai 

veikiančiose įmonėse bankroto požymiai pastebėti dažniau nei bank-

rutavusiose įmonėse. Tai rodo, kad sėkmingai veikiančios įmonės 

dažnai susiduria su finansinėmis problemomis, tačiau geba jas iš-

spręsti laiku.  

Tiriant bankrutavusių įmonių finansinę veiklą laikotarpiu iki 

bankroto, nustatyta, kad pirminiai realaus bankroto požymiai pastebė-

ti tik 60 proc. tirtų bankrutavusių įmonių. Kitose įmonėse šie požy-

miai nebuvo grėsmingi. Tai leidžia manyti, kad šios įmonės susidūrė 

su tyčinio bankroto situacija arba išorinės aplinkos veiksnių įtaka 

tapo tokia staigi, kad įmonės nesuspėjo laiku reaguoti į susidariusias 

problemas. Neneigiant įtakos išorinių veiksnių, kurie lemia ir sėk-

mingai veikiančių įmonių veiklos dinamiką, pažymėtina, kad bet 

kuriuo atveju atsakomybė tenka įmonių vadovams, nepakankamai 

dėmesio skiriantiems veiklos rezultatų analizei, prevencinei bankroto 

diagnostikai ankstyvuoju potencialios krizės laikotarpiu.   

Raktažodžiai: įmonių krizė, bankroto tikimybė, bankroto diagnostika, 

diskriminantinė analizė. 
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