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IN THE ASSESSMENT OF BANKRUPTCY RISK
IN MEAT PROCESSING ENTERPRISES
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Abstract. The aim of the study is to assess the financial situ-
ation from the point of view of the bankruptcy risk of selected
meat processing enterprises in Poland, such as: PKM Duda
S.A., Indykpol S.A., Pamapol S.A. and Tarczynski S.A. For
the analysis, 750 financial data were collected, by means of
which five financial variables in the first model, four vari-
ables — in the second, the fourth and the fifth model and six
variables in the second model, were generated. The main cri-
teria for the selection of the companies for testing were: car-
rying out the main business in the area of meat processing
(companies belonging to group 15.11 according to the PKD
classification), legal status: limited liability company or joint
stock company, which employs more than 50 people, and the
availability of financial data. The analysis shows that all sur-
veyed meat industry companies were in a very good finan-
cial situation. In 2008-2009 and 2012-2013 the most difficult
financial situation and, consequently, the greatest threat of
bankruptcy, was faced by Pamapol S.A. Extremely sensitive
to the deteriorating situation of surveyed companies, and thus
to the most common threat of bankruptcy, proved to be: D.
Wierzby model (for all companies), in 2009 and Pamapol S.A.
(in 2008) and D. Hadasik model (Pamapol S.A. in the years
2008-2009).

Key words: bankruptcy, discrimination analysis, prognosis
of bankruptcy risk, assessment of enterprise’s financial condi-
tion, meat processing, Poland

INTRODUCTION

Polish meat sector has both a high potential and position
compared to other branches of the Polish economy. Ac-
tors on this market operate with a high exposure to risk,
including economic and production risk. In Poland, the
phenomenon of involuntary bankruptcy as a way to stop
the economic activity did not occur until 1989 because
the courts had not recorded the cases of bankruptcy
(Cubata, 1996). Bankruptcy as an important part of eco-
nomic life appeared after 1989, with the liberalization of
the economic life.

BANKRUPTCY AND ITS DETERMINANTS

In a market economy a basic condition for the proper
functioning and development of enterprises is to main-
tain financial liquidity, which is understood as the ab-
sence of a company’s ability to purchase goods and
services needed to meet its production needs, as well
as the lack of ability to pay any financial obligations in
full and within the applicable time limits (compare with:
Bednarski, 1987; Duraj, 1989; Hill and Sartoris, 1995;
Kulawik, 1992; Kusak, 2006; Michalski, 2005).

Loss of liquidity affects the deterioration of the over-
all company’s financial situation which may lead up to
its liquidation. One of the most drastic causes of the
activity cessation is the company liquidation resulting
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from bankruptcy. A cessation is defined as the perma-
nent cessation of business by the entrepreneur, leading
to its physical liquidation and removal from the appro-
priate list of business units'. Thus, bankruptcy forces
the business to stop operating. The immediate cause of
bankruptcy is the permanent cessation of repayment of
debts by the company (Hadasik, 1998).

The causes of bankruptcy are divided into endog-
enous and exogenous. The causes of endogenous na-
ture (internal, inherent in the business) include issues
which are qualitative in character, most commonly as-
sociated with errors in management, the wrong choice
of management, lack of adequate financial or account-
ing information system, excessive pace of develop-
ment, conducting business on a large scale, as well as
the simultaneous operation of several capital intensive
projects (Argenti, 1976). The endogenous reasons are
the result of inefficient functioning of the enterprise
which is considered to be the responsibility of traders.
The second group of bankruptcy causes is attributed to
external factors, which are beyond the company’s influ-
ence, such as: instability of the governing rules required
to conduct any economic activity in the country, as well
as the state’s fiscal policy. It should be noted that bank-
ruptey is not always a bad thing because it “cleans up”
the market from inefficient entities and leads to a better
allocation of company’s resources. In most cases, the
company’s bankruptcy incurs additional costs for other
units and can pose a real risk to other business entities.

A REVIEW OF EXISTING STUDIES

Many of the authors (compare with: Altman, 1983; An-
tonowicz, 2006, 2007, 2010; Gajdka and Stos, 1996;
Grzegorzewska, 2008; Hamrol et al., 2004; Kitowski,
2012; Maczynska, 2004, Wierzba, 2000) who research
on bankruptcy confirm that bankruptcy does not appear
suddenly, and some of the symptoms can be detected
well in advance, giving a chance to take corrective ac-
tion. One of the most important decisions made by the
business board is to create a structure with respect to
foreign equity. In the short term introduction of foreign
companies funding is intended to allow financing of in-
vestments which would not be possible without addi-
tional funding. On the other hand, the long-term external

! Ustawa z dnia 28 lutego 2003 r. (2003), Prawo upadtosciowe
i naprawcze, Dz.U. Nr 60, poz. 535.
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sources of funding for increased earnings per unit of
invested equity capital result in the so called financial
leverage. If the company does not yield the expected
profit, it is faced with difficulties handling financial ob-
ligations. Therefore, whether the company has devel-
oped the structure and terms of foreign capital equity
or not, it significantly determines the potential danger
of bankruptcy?. Detection of the first signs of financial
difficulties of a company is possible by conducting com-
parative analyses of the good financial condition of the
industry or corporate records of changes in their condi-
tion over time. Researchers are still looking for methods
of financial risk detection well in advance in order to
take certain preventive measures.

The review of literature on the use of discrimination
methods to assess the risk of the bankruptcy of compa-
nies in the meat industry indicates that there is only one
article about it (Wysocki and Kozera, 2012). Moreover,
the existing models do not sufficiently provide bankrupt
entities of the industry, thus justifying, to try to further
analysis and design model for meat processing compa-
nies in the current economic environment.

Although discrimination models are frequently used,
they are not universal methods. Sometimes, they are sub-
ject to simplification, misinterpretation, may also con-
tain some factual errors resulting from the adoption of
certain methodological assumptions without reference
to their source (Kitowski, 2013a; Kitowski, 2013b). The
use of discrimination methods depends on the type, size,
industry-specific, location of businesses, as well as oth-
er conditions (Korol, 2010; Maczynska and Zawadzki,
2006; Rogowski, 2008; Wardzinska, 2012).

The basis of most, used in the practice, forecasting
models is the assumption that each currently functioning
company falls into one of two disjoint research popula-
tions companies ,,in good financial condition” and those
,in poor financial condition”. The construction and fore-
casting of the bankruptcy models are based on informa-
tion characterising the current economic and financial
situation of the players and the results of its possible
bankruptcy relate to the upcoming year.

The advantages of the use of discrimination methods
include the chance to detect financial risks well in ad-
vance in order to take certain preventive measures.

2EMIS Emerging Markets Information Service. Retrieved
January 10th 2014 from: www.securities.com.

www.jard.edu.pl



Zielinska-Chmielewska, A. (2015). Use of chosen discrimination models in the assessment of bankruptcy risk in meat processing
enterprises. J. Agribus. Rural Dev., 2(36), 363-370. DOI: 10.17306/JARD.2015.39

Unfortunately, relying solely on financial data does
not take into account the impact of variables such as:
qualified executives, the company’s market position.
One of the major difficulties of the use of the indica-
tory analysis is to determine the reference point for the
companies investigated, which has a decisive influence
on the assessment and proposed solutions for their fur-
ther action. In addition, the period of maintaining the
credibility of the predictive model is conditioned by
the existing economic situation, but no longer than ten
years since its inception (compare with: Korol, 2010;
Golebiowski and Ttaczata, 2005).

MATERIALS AND METHODS

In Poland, according to the Coface Report® which cov-
ers the period from 1997-2008, there was a systematic
increase in the number of declarations of bankruptcy
from 794 to 1 863 in 1997-2002, with the exception of
2003 (1 798), and after 2003 there was a further increase
from 1 798 to 4 011 in 2008. Since 2009, the number
of bankrupt companies in the Polish economy remains
relatively constant, although it is still high. In 2011, the
courts declared bankruptcy of 723 Polish companies,
while in 2012 there were 877 entities which went into
liquidation, which is an increase of over 21% compared
to 2011. By analysing bankruptcy from the point of
view of legal forms in 2008-2013 the largest number

3 www.coface.pl, retrieved January 10th 2014 and www.ego-
spodarka.pl, retrieved January 10th 2014.

Table 1. Characteristics of research units in 2013
Tabela 1. Charakterystyka obiektow badawczych w 2013 roku

of companies that went bankrupt were limited liability
companies and sole traders.

It can be noticed from the data in Table 1 that in 2013
all the analysed companies employed a similar number
of employees — 991 people (Pamapol S.A.), 1,016 peo-
ple (Tarczynski S.A.), 1,168 people (Indykpol S.A.) up
to 1,364 people (Duda S.A.). In 2013 the recorded total
value of the sales revenue ranged from 457 892 thousand
PLN (Pamapol S.A.), 462 128 thousand PLN (Tarczynski
S.A.), 1.006 330 thousand PLN (Indykpol S.A.) to 1.903
592 thousand PLN (PKM Duda S.A.). The analysed
companies are among the largest domestic producers
and processors of red meat (Duda S.A., Pamapol S.A.,
Tarczynski S.A.) and white meat (Indykpol S.A.) and all
are characterised by a high level of income derived from
sales of products, goods and services in general, as well
as the high number of employees.

The selection of units for the analysis was made con-
scientiously. The selection criteria had to be simultane-
ously fulfilled by all entities: a) the production of meat
and meat products (PKD 15.11), b) conducting business
in a joint stock company, c) employment of at least 50
people, d) complete availability of financial data in the
analysed companies published in “Monitory Polskie B”
in the period between 2005-2013.

Methods assess the financial condition of enterpris-
es belong to the group of dynamic financial analysis,
whose task is to give a full, multi-dimensional image,
the so-called the operating status of the entity. Ac-
cording to the opinion formulated by the two authors
(Maczynska and Zawadzki, 2006) ,there is no single,
only the right and the best, model for the assessment of

Number of employees Revenues from sales

Company name Legal form (thousand PLN)
L (persons) , . .
Nazwa przedsigbiorstwa Forma prawna . . Przychod ze sprzedazy ogotem
Liczba zatrudnionych (osoby)
(tys. zb)
PKM Duda 1364 1903 592
Indykpol 1168 1006 330
limited company S.A.
Pamapol 991 457 892
Tarczynski 1016 462 128

Source: own research based on data from Monitory Polskie B in 2013 and www.money.pl.
Zrédto: opracowanie wlasne na podstawie danych z Monitoréw Polskich ,,B” w 2013 roku oraz ze strony internetowej www.money.pl.
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a firm in bankruptcy” and therefore deemed to be rea-
sonable for adapting existing models of high efficiency
in order to create a discrimination model tailored to the
specific needs of meat processing enterprises in the fu-
ture. The other reason for choosing these models is the
ability to check multiple sets of variables because vari-
ables selection is made on the basis of ,,trial and error”,
experience in the construction of models and above all,
access to complete and reliable financial data of homo-
geneous research groups within a given industry (com-
pare with: Kitowski, 2012).

In this paper the following five selected Polish dis-
crimination models of high efficiency were presented:
the models developed by researchers at the Institute of
Economics of the Polish Academy of Sciences, edited
by E. Maczynska called the INE 6 model as well as the
INE 7 model, the Hadasik model, the Poznanski model,
the Czajka and Piechocki model, the Wierzby model.
The choice of models for discrimination analysis was
made on the basis of the criterion of maximum average
overall efficiency, received by 36 Polish and 16 foreign
corporate bankruptcy prediction models (Antonowicz,
2007a) in 2002-2006.

The first studied model is the INE 6 model, which
was created as a result of the analysis of financial state-
ments of 80 companies listed on the Warsaw Stock Ex-
change in 1997-2001. The critical value of the INE 6
model is zero, which means that those companies that
reached value below zero were classified to the group
with “poor financial condition”, and those above —
“good financial condition”. The INE 6 model is charac-
terised by efficiency of 94.20%*, and it is described by
the formula (Maczynska, 2004):

726=9478B1+3,613B2+3,246B3+
+0,455B4+0,802B5-2,478

where:

B 1 — operating profit / assets,

B 2 — equity / assets,

B 3 — (net profit + depreciation) / total liabilities,

B 4 — turnover assets / liabilities,

B 5 —sales revenues / assets.

The INE 7 model is described by the formula
(Maczynska, 2004):

Z7=9,498 B 1+3,566 B2+2,903B3+
+0,452 B 4 — 1,4987

* Antonowicz, 2007b.
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where:

B 1 — operating profit / assets,

B 2 — equity / assets,

B 3 — (net profit + depreciation) / total liabilities,

B 4 — turnover assets / current liabilities.

The critical value of the INE 7 model is zero, which
means that the companies reached value below zero and
were classified to the population with “poor financial
condition”, and those above — the population with “good
financial condition”. The INE 7 model is characterised
by the highest efficiency equaling 94.82%.

The third model by D. Hadasik was built on the
basis of the analysis of 61 companies belonging to the
group of non-threatened by bankruptcy (39) and those
which failed (22) and in the period from 1991 to 1997
submitted an application for bankruptcy in regional
court in Poznan, Pila and Leszno. The boundary value
is zero. The entities analysed with discrimination mod-
els are characterized by different ownership structure.
Most of them were state enterprises, limited liability
companies, joint stock companies and cooperatives.
The D. Hadasik model is characterised by the efficiency
of 95.08%, and in a study conducted by a team of M.
Hamrol and J. Chodakowski of 57.6%. The Hadasik
model is described by the formula (Hamrol and Choda-
kowski, 2008):

ZH=2362+0365B1-0,765B2-2,404B3 +
1,590 B4+0,002B5-0,012B6

where:
B 1 — current assets / current liabilities,
B 2 — (current assets — inventory) / current liabilities,
B 3 — total liabilities / total assets,
B 4 — (current assets — current liabilities) / total
liabilities,
B 5 —receivables / sales revenues,
B 6 — inventory / sales revenues.
The fourth model called Poznanski is described by
the formula (Hamrol et al., 2004):

ZPOZ=3,562B1+1,588B2+4,288B3 +
+6,719 B4 2,368

where:
B 1 — net profit / total assets,
B 2 — (turnover assets — inventories) / current liabili-
ties,
B 3 — permanent capital / total assets,
B 4 — profit from sales / revenue from sales.
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The critical value of the Poznanski model is zero.
This model was based on the analysis of financial state-
ments of 100 Polish commercial law companies in
1999-2002, where a half of the surveyed companies be-
longed to a group not threatened by bankruptcy, the so
called “healthy companies”. Selection of healthy enti-
ties was made according to the size of their assets. The
Poznanski model stood out with the efficiency of 96%.

The fifth model by D. Wierzba is described by the
formula (Wierzba, 2000):

Zw=326B1+2,16B2+03B3+0,60B4

where:

B 1 — (operating profit — depreciation) / total assets,

B 2 — (operating profit — depreciation) / revenue from

sales of products,

B 3 — turnover assets / total liabilities,

B 4 — turnover assets / total assets.

The critical value in the D. Wierzby model is zero.
The companies for which the value of the discrimination
function is a negative number are considered to be at
risk of bankruptcy, whereas companies with a positive
number — are considered not to be at risk of bankruptcy.
Financial data of 24 enterprises was used for the model.
The group of companies at risk consisted of those which
were declared bankrupt by the ruling of the Commer-
cial Court in 1995-1998 andbegan composition pro-
ceedings. The model is characterised by the efficiency
of 92%.

RESULTS AND DISCUSSION

The analysis carried out with the use of the INE PAN 6
model and INE PAN 7 model shows that in the period
from 2005 to 2013 all four meat processing enterprises
were in good financial situation (Table 2). In all ana-
lysed years Duda S.A., Indykpol S.A., Tarczynski S.A.
reached the highest positive values exceeding the criti-
cal value of zero with the exception of two companies in
the particular time period. In 2009 Duda S.A. reported
a negative value for the INE 6 model (—1,92) and the
INE 7 model (-2,62) and in 2013 Pamapol S.A. reported
a negative value for the INE 6 model (—0,59) and INE
7 model (-0,72) as well as in 2008 only for the INE 7
model (-0,20).

In the INE 6 model Duda S.A. indicates values from
0,87 (2008) to 2,44 (2013) with the exception of 2009
(=1,92); the INE 7 model shows values of this function

www.jard.edu.pl

at the level 0f 0,43 (2012) to 2,39 (2006) with the excep-
tion of 2009 (-2,62), which means that in both cases the
generated results indicated a good financial condition of
the Duda company.

In the INE 6 model Indykpol S.A. indicates values
from 1,43 (2013) to 5,93 (2007) and the INE 7 model
shows values of this function at the level of 0,54 (2013)
to 2,90 (2007), which means that in both cases the gen-
erated results indicated a good financial condition of the
Indykpol company.

In the INE 6 model Pamapol S.A. indicates positive
values of the discrimination function which oscillated
at a high level of 0,33 (2012) to 6,22 (2006), with the
exception of 2013 (-0,59). The INE 7 model reported
positive values varying from 0,22 (2012) to 2,42 (2006),
which means that Pamapol S.A. was not in danger of
bankruptcy, with the exception of 2008 (—0,20) and 2013
(-0,72), which in both cases showed negative value.

In the INE 6 model Tarczynski S.A. indicates high
positive values ranging from 0,82 (2013) to 4,07 (2005).
The INE 7 model reported stable high values ranging
from 0,60 (2013) to 3,13 (2005), which means that
neither model qualified Tarczynski S.A. as a company
threatened by bankruptcy.

For all analysed companies in the period 2005-2013
the Hadasik model shows positive values, except for
Pamapol S.A. in 2008 (-2,12) and 2009 (-2,01). In-
dykpol S.A. received the highest positive values indicat-
ing good financial condition occurring from the level of
0,68 (2013) to 2,17 (2007); in Duda S.A. from the level
0f 0,08 (2009) to 1,63 (2005); in Pamapol S.A. from the
level of 0,44 (2013) to 1,89 (2006), and in Tarczynski
S.A. from the level of 0,48 (2012) to 1,26 (2005).

In the period 2005-2013 the Poznanski model report-
ed positive values in all four enterprises, which means
that all studied units were healthy and “they were not at
risk of bankruptcy”. The highest positive values of the
discrimination function were noted in the Indykpol S.A.
company from the level of 1,56 (2006) to 4,48 (2010)
and Duda S.A. from the level of 0,43 (2009) to 4,49
(2006), Tarczynski S.A. from the level of 1,10 (2012)
to 2,54 (2005) and Pamapol S.A. from the level of 0,25
(2012) to 3,98 (2006), except for 2013 (—0,07).

The Wierzby model revealed for Indykpol S.A.,
Pamapol S.A. and Tarczynski S.A. as many positive as
negative values. The largest number of positive values
was noted in Duda S.A. ranging from 0,11 (2013) to
0,55 (2006) with the exception in 2009 (-1,41) and 2012
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Table 2. Results of the discrimination models for the analysed meat processing enterprises in 2005-2013
Tabela 2. Wyniki zastosowanych funkcji dyskryminacyjnych dla analizowanych przedsigbiorstw przetwérstwa miesnego

w latach 20052013

PZM Duda S.A.
Model
2005 2006 2007 2008 2009 2010 2011 2012 2013
INE PAN (6) 2.06 2.36 1.17 0.87 -1.92 1.79 242 1.76 2.44
INE PAN (7) 2.02 2.39 1.52 0.76 -2.62 1.24 1.59 0.43 1.20
Hadasik 1.63 1.51 1.21 0.26 0.08 0.64 0.87 0.70 0.81
Poznanski 3.65 4.49 2.70 0.67 0.43 2.11 247 1.79 2.01
Wierzby 0.39 0.55 0.31 0.19 -1.41 0.13 0.19 —0.18 0.11
Indykpol S.A.
Model
2005 2006 2007 2008 2009 2010 2011 2012 2013
INE PAN (6) 3.24 4.50 5.93 277 4.06 2.11 1.49 1.45 1.43
INE PAN (7) 2.40 2.15 2.90 0.66 1.61 1.45 0.86 0.67 0.54
Hadasik 1.43 1.72 2.17 1.17 1.19 1.17 0.86 1.09 0.68
Poznanski 3.20 1.56 231 1.96 2.59 4.48 3.09 2.17 1.99
Wierzby 0.12 0.24 0.53 —0.13 0.20 -0.09 -0.05 —0.08 —0.11
Pamapol S.A.
Model
2005 2006 2007 2008 2009 2010 2011 2012 2013
INE PAN (6) 1.41 6.22 2.77 0.79 3.22 1.70 1.21 0.33 —-0.59
INE PAN (7) 1.82 242 1.37 -0.20 1.31 1.88 1.40 0.22 -0.72
Hadasik 1.85 1.89 0.95 -2.12 -2.01 1.40 1.40 0.56 0.44
Poznanski 1.14 3.98 2.11 2.52 2.61 2.37 2.13 0.25 —0.07
Wierzby 0.10 0.57 0.11 -1.26 -0.63 0.24 0.08 —0.04 —0.51
Tarczynski S.A.
Model
2005 2006 2007 2008 2009 2010 2011 2012 2013
INE PAN (6) 4.07 1.88 0.98 1.17 2.25 2.34 1.14 1.12 0.82
INE PAN (7) 3.13 1.52 0.90 0.97 1.78 2.07 0.91 0.67 0.60
Hadasik 1.26 0.53 0.80 0.83 0.93 1.09 0.89 0.48 0.69
Poznanski 2.54 1.82 1.88 1.56 1.90 2.40 1.52 1.10 1.26
Wierzby 0.08 —0.24 —-0.50 —0.45 —0.09 0.01 -0.15 -0.37 —0.34

Source: own research based on the financial data of the analyzed meat processing enterprises.
Zrodlo: opracowanie wlasne na podstawie sprawozdan finansowych badanych jednostek.

(-0,18). In Indykpol S.A. one could note positive function
values from 0,12 (2005) to 0,53 (2007), in Pamapol S.A.
from 0,08 (2011) to 0,57 (2006), in Tarczynski S.A. from
0,01 (2010) to 0,08 (2005). In 20082009 and 2012-2013
the Wierzby model pointed out that all investigated com-
panies could have become bankrupt (see Table 2).

368

In the period 2005-2013 the results of all five mod-
els used to analyse Duda S.A. and Indykpol S.A. clas-
sified the companies as non-threatened by bankruptcy,
except for the Wierzby model. The values of the Wierzby
model were considerably below the reference limit for
Duda S.A. in 2009 (-1,41) and in 2012 (-0,18), as well
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as for Indykpol S.A. in 2008 (-0,13), 2010 (-0,09), 2011
(- 0,05), 2012 (-0,08) and 2013 (-0,11). The Pamapol
S.A. was in a good financial condition, not threatened
by bankruptcy, except for 2008-2009 and 2012-2013. In
2008, three out of the five models signalled the threat of
bankruptcy for Pamapol S.A., which were: the INE PAN
7 model with a negative value of 0,20, the Hadasik model
(=2,12), the Wierzby model (-1,26), in 2009 the Hadasik
model (—2,01) and the Wierzby model (- 0,63). In 2012
the Wierzby model indicated bankruptcy risk (—0,04).
Conversely, in 2013, four of the five models pointed
to the threat of bankruptcy of the company, except the
Hadasik model(0,44). For Tarczynski S.A., all five mod-
els showed no threat of bankruptcy, except the Wierzby
model in: 2006 (-0,24), 2007 (-0,50), 2008 (-0,45), 2009
(-0,09) 2011 (-0,15), 2012 (-0,37) and in 2013 (-0,34).

Although the effectiveness of the used models is
high, it is not always to the satisfaction of classified ac-
tors ,,acting” and ,,fallen”. Thus, in further analyses will
be important to introduce wider number of groups and
limits. In this way, the results will indicate the required
direction of action across the enterprise.

SUMMARY

Analysing the outcome values of early warning models
for these four enterprises it can be said that the meat
processing companies were in a very good financial
situation and far from bankruptcy. The most difficult fi-
nancial situation and, consequently, the greatest risk of
bankruptcy, was faced by Pamapol S.A. in 2008-2009
and 2012-2013. The following models proved to be
particularly sensitive to the deteriorating situation of the
surveyed companies, and thus the most common risk
of bankruptcy: the D. Wierzby model (for most com-
panies), models INE PAN 6 and INE PAN 7 (for two
companies), the D. Hadasik model (for one company).

The use of discrimination analysis models to assess
the risk of bankruptcy of enterprises is a helpful and
valuable tool for decision-making processes in the face
of a real threat of insolvency of operators ex-ante. How-
ever, it is worth noting that the discriminatory models
based on the historical financial information do not take
into account the specific circumstances of the company,
industry or market, which have an impact on the level of
results reliability. Therefore, there is a need to formulate
national discriminatory models for various industries
and companies.
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ZASTOSOWANIE WYBRANYCH MODELI DYSKRYMINACYJNYCH W OCENIE
RYZYKA UPADEOSCI PRZEDSIEBIORSTW PRZETWORSTWA MIESNEGO

Streszczenie. Upadlo$¢ przedsigbiorstw stanowi powazne zagrozenie dla prawidlowego funkcjonowania gospodarki. Jedng
ze skutecznych metod prognozowania upadtosci przedsigbiorstw jest analiza dyskryminacyjna. Celem badan przedstawionych
w artykule jest ocena sytuacji finansowej z punktu widzenia zagrozenia upadltosciag wybranych przedsigbiorstw przetworstwa
migsnego, takich jak: PKM Duda S.A., Indykpol S.A., Pamapol S.A., Tarczynski S.A. przy zastosowaniu polskich modeli ana-
lizy dyskryminacyjnej. Do analizy zebrano 750 zrédtowych danych finansowych czterech spotek, przy uzyciu ktorych wyge-
nerowano pi¢¢ zmiennych finansowych w pierwszym modelu, cztery zmienne w modelu drugim, czwartym i pigtym oraz szes¢
zmiennych w drugim modelu. Podstawowym kryterium doboru jednostek do badan byta: produkcja migsa i wyrobéw z migsa
(przynalezno$¢ przedsigbiorstw do grupy 15.11 wedtug PKD) oraz forma prawna: spotka akcyjna zatrudniajagca powyzej 50
0s0b, cigglos¢ danych finansowych w badanym okresie. Na podstawie przeprowadzonych badan wynika, ze wszystkie anali-
zowane przedsigbiorstwa byly w bardzo dobrej sytuacji finansowej. W latach 2008-2009 i 2012—-2013 najtrudniejsza sytuacja
finansowa, a w konsekwencji najwickszym zagrozeniem upadto$cig byta obcigzona spotka Pamapol S.A. Niezwykle wrazliwym
na pogarszajaca si¢ sytuacj¢ Pamapol S.A. byt: model D. Wierzby i model D. Hadasik (w latach 2008-2009), a takze model INE
PAN 7 (w 2008 roku).

Stowa kluczowe: upadto$¢ przedsigbiorstwa, analiza dyskryminacyjna, prognozowanie zagrozenia upadtoscia, ocena kondy-
cji finansowej, przetworstwo miesne, Polska
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