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®OI'bOY BO «Pocculickas akajgemMust HApOJHOTO XO3sIHCTBa
U rocyapcTBeHHOM cityx0b1 nipu [Ipe3unente POy

r. Kpacnoropck, MockoBckasi 001acTh
OUHAHCOBBIE IOKA3ATEJIN IUAT'HOCTUKU BAHKPOTCTBA

Annomauusn: 6 pabome ommeyeHo, 4mo, 8 C853uU C yXyouleHuem IKOHOMU4ecKko2o
noaodicenusi 8 Poccutickou @edepayuu, 8eposmHocms 6AHKPOMCMEA 3HAYUMETbHO
so3pocna. Konuwecmeo pewenuii cyooe 0 npusHanuu 0pUOU4eckKux auy OaHKpomamu
6 Poccuiickoii @edepayuu 6 nepsom keapmane 2018 2o0a evipocno Ha 5% no cpashe-
HUIO C QHAJIO2UYHBIM NEPUOOOM Npedbloyujeco 200a. Y cmouuusslii pocm 4ucia OaHK-
pomcme guxcupyiom u pacuemot Llenmpa MakpoIKOHOMUYECKO20 AHANU3A U KDAKO-
cpouno20 npocrozuposanus. CoenacHo e2o npedsapumenbHol OyeHKe Ux KOIU4ecmeo
yeeauuunoco Ha 2,5%. OOHako 3auacmyro OAHKPOMCME0 NPEeONPUSMUSL MOHCHO OUQ-
CHOCMUPOBAMb 3apanee ¢ NOMOWbIO ps0a noKazamenell PUHAHCOBOU YCMOUYUBOCTI.
Ananuz 0anHbIX noxkazameinei no360Jisem OYeHUms 8eposiIMmHOCMb OAHKPOMCmMea 3a-

6ﬂa206p€M€HHO U NPUHAMb PEULeHUA, cnocoouvle npedom@pamumb eco.

Kntouesvie cnosa: 6ankpomcmeo, HecocmoamenbHoOCmyb, OUASHOCMUKA OaHK-
pomcmaea, PUHAHCOBbLU AHAIU3, KOIPPuyuenm abcoaromuou TUKEUOHOCMU, KOIPPu-

yuerm aBmoHoOMUU.

Cornacno ®enepanbHOMy 3aKOHY «O HECOCTOATENBHOCTH (OAHKPOTCTBE)» OT
26.10.2002 Ne127-®3, HECOCTOATEILHOCTHIO (MM OAHKPOTCTBOM) ABJISCTCS MPU3HAH-
Hast apOUTPaKHBIM CYJOM HECITOCOOHOCTH JIOJDKHHMKA B TIOJITHOM O00BEME yJIOBJIECTBO-
pUTH TPEOOBAHUS KPETUTOPOB IO IEHEKHBIM 00513aTEILCTBAM, 110 BBITIIIATE BHIXOTHBIX
mocoOuii v (WK ) TI0 OTIaTe TPy JIHII, Pa0OTAIONIUX UK PAOOTABIINX 110 TPYI0BOMY
JIOTOBOPY, U (HMJIM) UCIIOJHUTH 00A3aHHOCTH 110 YILIaTe 00s3aTe/IbHbIX IiaTexeit [1].

OmHuM U3 BaXKHEHIINX 3JIEMEHTOB COBPEMEHHOTO MEHEKMEHTA SIBIISIIOTCS Me-
TOJIBI YIIPABJICHHUS] PUCKaMH, HAIPaBJICHHBIC HA CHUKCHUE HETAaTHBHOTO BO3/ICHCTBHSI

1
Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)


https://creativecommons.org/licenses/by/4.0/

H3nareabckuii 1om «Cpena»

(akTOpOB Kak BHEUIHEH, TaKk U BHYTPEHHEH Cpe.bl, a, CIeI0BATEIbHO, OBBIIIICHHUE
3G (HEeKTUBHOCTH EATEILHOCTH peaupusTus [2, c. 1].

Jnarnoctuka OaHKPOTCTBAa — 3TO cucTeMa (DMHAHCOBOTO aHalu3a, KOTopas
HaIpaBjeHa Ha paHHEe OOHAPYKEHUE KPU3UCHOTO PAa3BUTHUS MPEAIPUITHS, CIIOCOO-
HOT'O BBI3BATh YIPO3Y €ro OaHKPOTCTBA.

[IpoGnema mpuMeHEHHs Pa3IMYHBIX METOIMK AUAarHOCTUKHA HECOCTOATEILHOCTH
(6aHKpPOTCTBA) OpraHW3allMd OTHOCHTCSA K YHCIy HauOoJiee aKTyalbHBIX BOIPOCOB
YKOHOMHMYECKON TEOPUH U COBPEMEHHOM XO3MCTBEHHOMN ITPAKTUKH.

AHanu3 GUHAHCOBOTO COCTOSIHUS OPTaHU3AlMH OCYIIECTBIISIETCS HA OCHOBE J1aH-
HBIX OyXTaJITepCKOM OTUETHOCTH, IOATOMY €r0 YacTO Ha3bIBalOT (PMHAHCOBBIM aHAJIM-
30M WA OYXTanTepCKUM aHATH30M.

Hcnonb30BaHne TONBKO OJJHOTO MoKazareis (KpUTepusi), B TOM YUCIE U BECbMa
MPHUBJICKATEIFHOTO C MO3UIIMU TEOPHUH, Ha IPAKTUKE HE BCET/a ONpaBAaHo. B cBs3m ¢
STHUM IIOYTH BCE ayIUTOPCKHE KOMIAHUH U (PUPMBI, 3aHUMAIOIINECS aHATUTHIECKIMHU
0030paMH, MOAEIMPOBAHUEM U KOHCYJIbTUPOBAHHUEM, NMPUMEHSIOT AJI aHaJIUTHYe-
CKHX OIIEHOK CHCTEMBI IoKkasareneit (kpurepues) [3, C. 3].

B cucreme (rHaHCOBOrO aHanmm3a COCTOSIHUS MPEANPHUATHS BBIICISAIOT TPYIMILY
00BEKTOB MOHUTOPHUHTA, KOTOPbIE (POPMHUPYIOT BO3MOXKHOE «KPU3UCHOE MO0JI€), HETIO-
CPEICTBEHHO BIHSIONINE HA YBEIMYCHHUE BEPOSATHOCTH OAHKPOTCTBA. B rpymmy 00b-
€KTOB 3TOTO MOJIsl BXOAAT TaKUE MMOKA3aTeNH, KaK:

— JIMKBUJHOCTH aKTHUBOB,;

— CTPYKTYpa UCIOJIb3yEMOT0 KanuTaa;

— CpOK IOTalIeHus: (PUHAHCOBBIX 0053aTENbCTB;

— (hopMmupoBaHUE YMCTOTO ACHEKHOTO MOTOKA MO TEKYIIEH, NHBECTUIIMOHHON 1

(GbuHAHCOBOI BUAM JIESTEILHOCTH.
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VYpoBeHb TeKyIIe BEPOATHOCTH OAHKPOTCTBA MOXKHO OMPEACIUTH C MOMOIIBIO
cucTeMbl K03 HUIIMEHTOB TIJIATEKECIIOCOOHOCTH, B TIEPBYIO ouepeib, KoddduimeHTa
abcomoTHON TMKBUIHOCTH. KoaddummenT abCcoMOTHOW JIMKBUIHOCTH PACCUUTHIBA-

etTcs 1o popmyie:

__ Jlenexnble cpescTBa+KpaTkocpoyHble HHAHCOBbIE BI0OXKEHHA

K, = : (1)

KpaTkocpouHbie 06513aTe/IbCTBa

rae Ku; — koadpuimeHT abCcoaoTHON TUKBUTHOCTH.

Cuuraercs, YTO HOPMAIBHBIM 3HAYCHHE KO (UIIMEHTA TOJDKHO OBITh HE MEHEE
0,20, To ecTh KaXIbI{ ICHb MOTCHITMATIBLHO MOTYT OBITH OoTIaueHbl 20% CpOUYHBIX 0051-
3aTEJILCTB.

B tabnune 1 npencraBnena auHamuka Kodd@uimenta abCOMOTHON JTUKBUIHO-
CTH OJHOTO M3 KpyIMHEHIHX 0aHKpoTOB nocieaaux JieT — OAO «ABHaIMOHHAS KOM-
naausa «K TPAHCASPOy.

Tabmuma 1

Junamuka ko3¢ dunuenta adcomotHol TMKBUIHOCTH OAO «TpaHcaspo

2012 r. 2013 r. 2014 r. 2015 .

Koaddurment abcomoTHON TUKBUI-
HOCTH

0,032 0,025 0,039 0,016

N3 tabmuubl 1 BUAHO, YTO HA MPOTSIKEHUU BCEr0 pacCMaTpUBAEMOro Iepuojaa
3HaueHue kKodpduimenta abCoMOTHON JTUKBUIHOCTH OBLITIO 3HAYUTEIHHO HIKE PEKO-
meHayembix 0,20.

B mporuecce nuarHoCTUKH TeKylleld yrpo3bl OAHKPOTCTBA HEOOXOIUMO YCTaHO-
BUTH, B KAKOH Mepe B paMKax, PeIyCMOTPEHHBIX 3aKOHOJATEIILCTBOM O OAHKPOTCTBE,
CPOKOB HapymIeHus! PMHAHCOBBIX 0053aTEIBCTB MOTYT OBITh yIOBJIETBOPEHBI BCE Ipe-
TEH3UHU KPEIUTOPOB 32 CUET UMEIOIUXCS Y OPTaHN3allM1 BBICOKOJIMKBUIHBIX aKTUBOB.
B ciyyae ecnu 3HaueHHs1 KO3 PUIIMEHTOB MIATEXKECTIOCOOHOCTH HUXKE PEKOMEH 1ye-
MBIX, TO TEKYILlee COCTOsIHIE 0OecTeueH s T1aTe el TuarHocTUpyeTcs Kak Hebaro-

IIOJIy4YHOE.
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VYpoBeHb npeAcTosIei yrpo3bl 0aHKPOTCTBA TUATHOCTUPYETCS C TIOMOIIIBIO CH-
cTeMbl KO3(pPUIIMEHTOB (PMHAHCOBOM YCTOMYHMBOCTH, K KOTOPHIM KO3 (UIIEHT aBTO-

HOMUH, PaCCUNTHIBAEMBIH MO cleayromen Gopmyie:

K = Co6CTBEHHBIM KanUTasl 2
a= (2)

AKTUBBI

rae K, — koadurment aBroHOMHH.

B Tabnuie 2 npeacrasiena nuHamuka kodgduimenta atonoMun OAO «Tpan-

cas’poy.
Tabauma 2
Junamuka ko3¢ punrenta aBTonoMmun OAO «Tpancaspoy»
2012 . 2013 . 2014 1. 2015T.
Koaddunment aBronomun -0,20 -0,45 0,01 -1,77

OtpuniatenbHoe 3HaueHHe Kod(pduiimeHTa aBTOHOMHUM, TOBOPUT O TOM, YTO Ha
MPOTSHKEHUH BCETO paccMaTpUBAeMOro mepuoja KOMIAHUS HEe MOTrJia 00ecreurBaTh
CBOU aKTUBBI COOCTBEHHBIM KAITUTAJIOM.

DTH NTOKA3aTeNn pacCCMaTPUBAIOTCS B IMHAMUKE 32 HECKOJIBKO IIEPUOJIOB. Y CTOM-
YuBas TCHJICHIIUSA K CHUKEHUIO YPOBHS (DMHAHCOBOW HE3aBUCHMOCTH KOMITAHUM CBU-
JETENBCTBYET O HapacTarolleil yrpo3e 0aHKpPOTCTBA, CHOCOOHOM peain30BaThCs B Clie-
IYIOILEM IEPUOJE.

[Ipu uccnenoBaHuM aOCOJIOTHBIX 3HAYEHUU JTaHHBIX KOA(P(UIIMEHTOB MOKHO
OMPENEIUTh TO, KaK OBICTPO «OTJIOKEHHAsI Yrpo3a OaHKPOTCTBa», KOTOpas BbI3BaHa
(HMHAHCOBOI HEYCTOMYMBOCTBIO OpraHu3aIiy, OyAeT peaan30oBaHa.

Bo3M0XkHOCTh HEUTpaIU3alUK YTPO3bl 0AHKPOTCTBA 32 CYET BHYTPEHHETO MOTEH-
1yasia npeanpusTUs JMarHOCTUPYETCS C TOMOIIBIO CUCTEMBI TTOKa3aTeliel peHTa0eb-
HOCTH 1 KO3 GUIIMEHTOB 000pauyMBaeMOCTH aKTHBOB U KaluTaaa KOMITAaHUH.

ITepBas rpynmna ko3 PUIIMEHTOB MO3BOJISIET OLIEHUTh, B KAKOW CTEMEHU aKTUBBI
KOMITAHUM MOTYT T€HEpUPOBATh MPHUOBLIL, T.€. CHOCOOHBI (hOPMHUPOBATH JTOTIOIHU-
TEJbHBIA YUCTBIM JEHEKHBIA TOTOK JJIS YAOBJIETBOPEHUS PACTYIEro o0beMa 00s13a-
TEJIbCTB.

Bropas rpynma mokasatenei XxapakTepusyeT TO, C KaKOH CKOPOCTBIO (hOpMUPY-

€TCA 3TOT HOHOHHHTCHBHBIﬁ )IeHe)I(HBIﬁ IMOTOK, T.C. BBICTYIIACT KaK MYJIbTHUIIIIMKATOP
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(dopmupoBanus npudsLTH. B 0CHOBE MCIOIB30BaHUs TAKOTO METO/1a AUATHOCTUKH Jie-
KHUT «Mo1eTh [{1oroHay.

Ha ocHoBe mpoBeJeHHOW NUAarHOCTUKKA OaHKpPOTCTBA OINpPEAETSeTCS MaciiTad
KPU3UCHOTO COCTOSTHHSI IPEAIPUATHS, U3y4datoTcsl (pakTopbl, 00yCIOBIMBAIOIINAE €TO
KpHU3UCHOE (PMHAHCOBOE Pa3BUTHE U pa3padaThIBAETCs MOJIUTHUKA AaHTUKPU3HCHOTO (H-
HAHCOBOTO ympasieHus [4, c. 5].

[ToxazaTenu, IUATHOCTUPYIOIIUE YIpo3y OAHKPOTCTBA, BKIIIOYAIOTCS B CHCTEMY
HaOII0AEHUS 32 TeKyled (PMHAHCOBOM €S TEIIbHOCTBIO MPEAIPHUITHS.

B coBpemeHHBIX YCIOBUAX IpoOsieMa SKOHOMUYECKON 0€301acHOCTU SBIISETCS
aKTyaJIbHOM, MOCKOJBKY MpEANpUsATUs pabOTalOT B YCJIOBHUAX Pa3HbIX BHELIHUX U
BHYTPEHHUX PUCKOB, 2 KOHKYpEHTHAasl SKOHOMHYECKas cpeia CKPhIBAET MHOTOYHCIICH-
HbIE YTpo3sl [5, ¢. 1]. OMHUM U3 TaKUX PUCKOB SBIISICTCS PUCK OAHKPOTCTBA MPEIIPH-
ATHA, T.K. B YCIOBUSAX TEKYIIEH PRIHOYHON SKOHOMHUKH HEOTHEMIIEMOMN YacThIO SBIISI-
€TCsI TAKOE SIBJICHUE KaK 0AaHKPOTCTBO MPEANPHUATHI, KOTOPBIE HE CIOCOOHBI KOHKYPH-
pOBaTh Ha phIHKE. DTO 00YCIaBIMBACT BA)KHOCTh MIOHUMAHMSI CYIIHOCTH OaHKPOTCTBA
¥ pa3pabOTKH ACHCTBHIA MO YIydIIEHUIO (PMHAHCOBOTO COCTOSTHUS MPEATPHUATHS C 11e-

JIbXO CHH2KCHUA BECPOATHOCTHU 6aHKp0TCTBa.
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