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Indicators (Z-Score) useful for evaluating business 
continuity - Going Concern (2/7)

Variable (Survey 
area) 

Indices Weight

X1
Capitale Circolante Netto (Working Capital) ÷ 

Totale Attivo (Total Assets)                           
(Liquidity ratio)

1,2

X2
Utili non distribuiti, portati a nuovo (Retained 

Earnings) ÷ Totale Attivo (Total Assets)                
(Solvency index)

1,4

X3 EBIT ÷ Totale Attivo (Total Assets) 3,3

X4

Valore di mercato del Capitale Proprio (Market 
Value of Equity)  ÷ Totale Passività (Total 

Liabilities)                                                                                                                                 
(Capitalization ratio - Financial leverage )

0,6

X5
Vendite (Sales) ÷ Totale Attivo (Total Assets)            

Asset Turnover Ratio
1,0

Z = 1,2X1 +1,4X2 + 3,3X3 + 0,6X4 + 1,0X5

CNDCEC GUIDELINES - Insolvency (accounting indicators)


