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B coBpeMeHHOM MUPe CTaOUIbHOCTh 9KOHOMUKM HEIIOCTOSHHA ¥ HEPEIKO CMEHSETCS KPU3UCHBIMU
cuTtyanusMu. MoKHO OTMETUTh 9KOHOMUUYECKHUe KPU3UCH], KOTOphle Hadanuck B 2008 u B 2014
romax. ITepBriit u3 HUX Havancsa B CIIIA, o603Hauuics B pa3daaHCUPOBKE KPEIUTHOTO PEIHKA U
3amell BCe MUPOBRIE AepKaBbl. BTopol mpou3orien B Poccuu 1n3-3a BBEIEHHBIX CAHKIIUY, CHUXKEHU S
IIeHHl Ha HedTh ¥ OTTOKa KanuTasna. HeCOMHEHHO, OHU CepPhe3HO IIOBIUSAIN Ha MHOTHE aCIIeKTHI
CTPaHHI, HAalIPUMe)P, TPOU3OIIIIO ITaleHre HAallMoHAaIbHON BamoTh PO, 3apaboTHEIE IIJIATH BO MHOTHUX
KOMIIaHUSAX He MHIOEKCUPYIOTCS, a TaKXKe U3-3a HEYBEPEHHOCTU B CBOUX IIE€PCIIEKTUBAaX
MPENIPUSTUS JTUKBUOUPYIOTCSA. YTOOBI HE QOMYCTUTH 3aKPHITUS OPTraHU3al[lM, CIIeAyeT ITIOCTOSTHHO
IIOMHUTH IIPO BaKHEUIIWe 3aJa4yy B TAaKUX CUTyalusaX:

BrisiBIeHrE BO3MOXKHOTO 6aHKpOTCTBa npenrnpudTua C IOMOIIBIO PA3JIMYHBIX METOOOB
IIPOTHO3MPOBAHUA;

HN3yyeHne 95KOHOMUYECKOTO TTOJI0KEHUS IPEeAIPUATHISS;
[TpuHSATHE PAIMOHAJIPHOTO YIIPABIEHYECKOTO PEIIEHHUS.

B Hauane 90-x romoB B Poccum HagaloCh 3ajI0KeHNEe OCHOB PEIHOYHON 9KOHOMHUKE, IIepexon K
KOTOPO# 00yCIaBIMBAETCS PSIIOM IPUYNH: HATUYKWEe CKPHITON 6e3paboTuilsl, meduiinTa ToBapa u
YCJIYT, HU3KOT'0 YPOBHS [A0XOHa HaceJIeHUs U OTCYTCTBUE 3KOHOMMYECKOT0 pocTa. IIo cpaBHEHUIO C
IIJIAHOBOM 9KOHOMMKOM, B YCIIOBUSX PHIHKA OQHKPOTCTBO - pPeajibHas yrpo3a NPeanpusiTH,
0COOEHHO B yCJIOBUSX 9KOHOMUYECKOT0O KpPU3HcCa.

Kak 6bU10 3aMeueHO BHIIIIE, B YCIIOBUSX KPU3KCa Yy HaCeJIeHUsI CTPEMUTEIIBHO COKpaIlaeTcs
IIOKyIlaTeIbHas CIIOCOOHOCTD, ITepel] KaXKaou TPaTo YejI0BeK HEOCO3HAHHO 3ayMbIBAETCS O
CYIIIeCTBEHHON HEOOXOOUMOCTH TOTO UJIM UHOTO IPOAYKTa. B pe3dynbTaTe aToro HabmonaeTcs
COKpallleH/Ee TTIOCEeTUTEJIEN pa3BIeKaTeIbHbIX 3aBEeIeHUI, 3aKa30B Ha Pa3/IMYHbIE YCIIYTH, a TaKXKe
KOJIM4eCTBO U Ka4eCTBO IpHoOpeTaeMoro ToBapa, a 3T0 B CBOIO 04epefib O3HadaeT yBelIudeHue
YuCJla NPefnpusaTuil - 6aHKPOTOB.

BaHKPOTCTBO - 3TO HECIIOCOOHOCTD HOJIXKHUKA, MPU3HAaHHAA apOUTPAXKHLIM CYIOM, B IIOJTHOM
o0GbeMe BHITTOTHUTDL TPEOOBAHUS KPEOIUTOPOB IT0 AeHEeKHBIM 00513aTe/IbCTBAM, a TaKkKe 00513aHHOCTh
10 yIyiaTe 00s3aTeNbHEIX IJIaTeXel. NMHEIMU CJIOBaMU, B IPEOIIPUSITHY ITPOUCXOOUT TaKOH
(prHaAHCOBBIN KPU3UC, YTO OHO HEe MOXKET HUCIIOJIHUTh CBOU TeKymue obsi3aTenbcTBa. CornacHo O3
Nel27 ot 26.10.2002 «O HecocTosITENMbHOCTH (OaHKPOTCTBE)» MPEANPUATHE ITPU3HAETCI OaHKPOTOM
IIPY BBHITIOJTHEHUU CJIENVIOIINX TIPU3HAKOB:

ITonescaesa [1.B., Kypmviwesa II.C. BaHkpomcmao npednpusmull 8 yC/a108UAX IKOHOMUYECKO20 Kpu3uca // Moao0dedCHbll
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CymMa TpeboBaHUM KPEOUTOPOB IT0 AeHEXKHBIM 00513aTEIbCTBAM, ITOATBEPKIEHHBIX
BCTYIIMBIIIMMHY B 3aKOHHYIO CHUJIy CyOHeOHBIMH aKTaMu TPeOOBaHUM O BHIIIJIATE BEIXOOHBIX ITOCOOUH U
(unu) o6 omnaTe Tpyma JIuI], paboTaIINX UITH PabOTABIINX II0 TPYIOBOMY OOTOBOPY, U (MITH)
00s13aTeIbHBIM IIJIaTezKaM K (PMHAHCOBOM OpraHu3alliyd B COBOKYITHOCTH COCTaB/IsIeT He MeHee 4eM
CTO THICSY PyOJied u 3Tu TpeOGOBaHMS HE UCIIOJTHEHBl B TEUEeHNWE YEeTHIPHAAATH OHEW CO mHS
HACTYIJIEHUS OAThl WX UCTIOJTHEHUS;

He ucnonHeHHble B TeueHUe 14 mHel C OaThl BCTYIJIEHUS B 3aKOHHYIO CUJIY PelleHus Cyaa Uin
apOUTPaXKHOTO Cyda, 0 KOTOPOMY BBIAAH HUCIIOTHUTEJIbHEIN JINCT Ha NPUHYOUTEIbHOE UCIIOTHEHNE
pellleHus: TPEeTEeNCKOTO0 Cyda O B3BICKaHUU C (PMHAHCOBOM OpPraHM3alluy JeHeXKHBIX CPENCTB
HEe3aBUCHUMO OT pa3Mepa CyMMHbI TpeOGOBaHUM KPegUTOPOB;

CTOMMOCTEL UMYIIIeCTBa (UHAHCOBOM OPraHU3aIMKM HEJOCTATOYHA IJI UCIIOTHeHUS JTeHEeKHBIX
00513aTeNbCTB (MHAHCOBOM OpraHU3alluK ITepef] ee KpeauTopaMu 1 00s13aHHOCTH I10 yIIjaTe
00s13aTEeJIbHBIX [IJIaTEeXKeH;

ITnaTexkecrnocoOHOCTh (bI/IHaHCOBOﬁ OpraHu3aluu He ObIJTa BOCCTAHOBJIEHA B Imepuon
OedTeJIbHOCTHU BpeMeHHOIL/'I AOMUHUCTPALIUN.

Ecnu y opranusaium xoTs Obl OfUH U3 ePedrCJIEHHBIX TPU3HAK0B, TO CyA 00513aH NIPUHSATD
3asBJIeHUe O IIpU3HaHuU ee OaHKpPOTOM. [IpaBusa 10 pacCMOTPEHUIO el 0 6aHKPOTCTBE IPOIIUCAHEL
B ApOuTpaxKHOM IporeccyanbHOM Komeke Poccuiickoit ®emeparuu [5].

Heo6xomuMo 3aMeTHUTh, YTO 68.HKpOTCTBO UMeeT CBOU JOCTOMHCTBA U HemoCTaTKu. K
MTOJIOKUTENbHBIM CBOMCTBAM MOXKHO OTHECTH TaKoe, KakK:

1. 3akpriTHe HepeHTabeIbHBIX TPOU3BOCTB, M KaK CIeACTBHE 3TOT0 MPOUCXOOUT CHUKEHUE
U3OepKeK, a TaKxKe MOBHIIIeHre 3(p(GeKTUBHOCTU 0OIIeCTBEHHOTO ITPOU3BOICTBA;

2. BrICBOGOXKIEHUE PECYPCOB, KOTOPHIE BOBJIEUEHH B HEKOHKYPEHTOCIIOCOOHOE IPOU3BOACTBO, a
TaKKe UX IIepepacnpenesieHre Ha 6ojiee abeKTUBHEIE;

3. Poranus MeHeOKepCKOTro IepcoHasia, KoTopas MOXKeT 00eCIeuuTh POCT KBanupuKauu
COTPYIHUKOB, a TaKXKe 3aMHTEPECOBAHHOCTHY PaOOTHUKOB OPTaHOB yIIPaBIEHUS U Paboumx
pe3ynbTaTax CBOEH [esATeIbHOCTH U MOCTUXKEHUS I1eel IPeaInpusaThs;

4. TIpuobpeTeHUe ONbITA ¥ GOPMUPOBaHNE 3DHEKTUBHON MHBECTUIIMOHHOM ITOJTUTUKY
OpraHU3alusIMH U T.II.

K HeraTuBHBIM MOMEHTAM OTHOCSTCS:

1. HOTepI/I pa6OTHI/IKaMI/I IIpennpudaTrd, HCIIBITEIBAOIIEro 6aHKp0TCTBO, pa6oq1/1x MeCT U
O6OCTpeHI/Ie BCJIeOgCTBHE 3TOTO 6e3pa6OTI/IU,'bI U coIlMaibHOU HaIIPA2KEHHOCTHU B o0111ecTBe;

2. TloTepu KpeouTopaMu OEHEKHBIX CPEICTB, KOTOPhIe OBIIU BI0XKEHBI B 00aHKPOTHUBIIIEECS
npennpusTre. K kpemuTopaM OTHOCAT: 6aHKH, MHBECTUITMOHHBIE KOMIaHUY, (DOHIEI,
TOCYOapCTBEHHEBIN OIOOXKET;

3. PacnreiieHue U OMepPTBJIEHNE HEIMKBHUOHOTO UMYIIIECTBa U3-3a TOT0, YTO MHOTHE JINKBUOATOPEI
He B COCTOSTHUU HaUTH [JI HETO ITOKyIaTelen.

4. PaHee OBIJIO OTMEYEHO, YTO Ha CETOOHS CYIIIeCTBYET OTPOMHOE KOJIUYECTBO IPUEMOB U METOMIOB
ITPOTHO3UPOBAHUS HACTYIIJIEHUSI BO3MOXKHOT0 OAHKPOTCTBA M OTPUIIATEIbHEIX (DMHAHCOBEIX
IIoKa3aTeJien.

K pa3paboTyrkaM MeTOOUK AUAarHOCTHUKU HACTYIIeHUs OaHKPOTCTBA 3a py0dexkoM oTHOCAT: P. JIuca,
0. ®ynmepa, I'. Cupunreiita, P. Tabdnepa, 2K. Konana u M. l'onbaepa, V. Busepa, [. Hiopaxa. Ho,
K COKaJIEHUIO, II0 OTMETKaM POCCHUUCKUX aBTOPOB, BCE IOMBITKYA CIIPOTHO3UPOBAaTh OAHKPOTCTBO I10
pa3paboTkaM 3apyOeKHBIX IKCIIEPTOB MPUBOAUIN K HEAOCTATOYHO TOYHBIM pPe3yIbTaTaM. IToaTomy
IIOMHUMO 3apPyOEeKHBIX CYIIIECTBYET OTPOMHOE YHCJIO OTEYECTBEHHBIX MOMeIel ITPOrHO3UPOBAHU A



BEPOSITHOCTU OaHKPOTCTBA. Mx aBTOp®!: JI.B. Hounosa, E.C. CtosHoBa, P.C. Cautdynuu u I'.T".
Kaprikos, O.I1. 3anuesa, B.B. Kosanes, ['.B. CaBuiikas.

CyiiecTByeT MHOTO ITPo6IeM TPy MIPOTHO3UPOBAHUYM OAQHKPOTCTBA, HECMOTPS HAa TO, YTO CYIIECTBYET
MHOT'O METOOWK, TaK KaK OHU AAIOT HEOOJbIIYI0 BEPOATHOCTE. CamMble U3BECTHBIE METOOUKHU B CBOEM
aHaJIM3e OMMPAIOTCS Ha Pa3/IMYHBIE BUOBI KPU3HUCOB, UMEHHO TTIO9TOMY OLIEHKU CUITBHO
pa3nuyYaloTCs, KOTOPhIe OHM HatoT. JIto00¥ U3 BUAOB KPU3KWCOB TaK WX MHAYE MOXKET IMIPUBECTH K
JIMKBUOALIMY OPTAHU3AIINH.

[TpennaraeM pacCMOTPETH CIeAyIOIIre MOIEsH MPOTHO3UPOBAHMUS BO3MOXKHOT0 OAHKPOTCTBA
MIPeOIPUITHS:

IByxdakTopHasa momenb: ( --0,3877; --1,0736; = 0,0579; - k0o3pDHUIIUEHT TEKyIIeHl
JTUKBUIHOCTH; - OOJISI 3a€MHBIX CPEMCTB B ITaCCUBaX (B DOISAX €IUHUIIB));

Mogpgens 3. AnlbTMaHa: ( - OOJIsA YHUCTOI'O o6op0Ta KalluTalla B aKTHUBAX; - OTHOIIEHHE
HepaCHpeI[eHeHHOfI HpI/I6]:IJ'II/I K aKTHUBaAM,; - peHTa6eJ’IbHOCTL AdKTHUBOB; - OTHOIIIEHHE p]:IHO‘{HOI;'I
CTOMMOCTHY aKIIM¥ K aKTHUBaM; - O60pa‘-II/IBaeMOCTL AKTUBOB);

Mopens O.I1. 3aiineBoi: ( - KO9PGUITUEHT YORITOYHOCTH; - COOTHOIIEHUE KPEeOUTOPCKOMN u
neOUTOPCKOM 3a0JI2KEHHOCTEM; - YOBITOYHOCTh peaiu3allui IPOAYKIINY; - COOTHOIIIEHUE
KPaTKOCPOYHBIX 0053aTEIbCTB ¥ Hanboee TUKBUIHBIX aKTUBOB; - KO3(MGUIMEHT 3arpy3Ku
AKTHUBOB);

Mogpensb P.C. Cautdununa u I'.I". KagrikoBa: ( - KoahduimueHT 00ecneuyeHHOCTH COOCTBEHHBIMHU
cpenocTBaMu; - KO3(GOUIIMEHT TeKyIIen TUKBUOHOCTH; - KO3GhPUIIMEeHT 000pauYnBaeMOCTH aKTHUBOB;
- KOMMep4YecKasi Map¥XKa; - peHTabelIbHOCTh COOCTBEHHOTO KalluTasa).

Hcnonb30BaHue JaHHBIX METOAOB IIOMOTAET CIIPOTHO3UPOBATH BO3MOXKHOE OAHKPOTCTBO, @ TAKXKe
MIPUHSATH CBOEBPEMEHHBIE yITPaBIeHUYecKue perenus [1; 2].

Kpowme Tor0o, He06XOIMMO BHISCHUTHL (PUHAHCOBOE COCTOSTHUE MIPEAIPUATHE, C TOMOIIbI0 KOTOPOTO
MOZKHO BBISIBUTH HETQTUBHBIE CTOPOHBI PA3BUTHUSA NIPEANIPUATHS, a TaKXKe ONMPEeNeuTh
KOHKYpeHTocrnocob6HoCcTh. Hanpumep, He3(h(PEKTUBHOCTE UCIIOIb30BaHUSA KalluTasa,
HETIPUBJIEKATEIbHOCTh OPTaHU3AIUY [IJIT UHBECTOPOB U nIpodee. ITU (HaKTOPHl OKA3BIBAIOT
CYIIIeCTBEHHOE BIIMSHUE HAa MHEHUE O MPEeNNPUSITUYN BHEIITHUX U OeWCTBUS BHYTPEHHUX
IT0JIb30BaTeJIeH, TaK KPeOUTOPHI OIIEHUBAIOT €r0 IIJIaTeXKEeCIOCOOHOCTh IT0 00s13aTeTbCTBAM, a
PYKOBOOUTEb OIIEHUBAET PAlliOHAIbHOCTh UCIIOJIh30BAHUS MaTePHUaIbHBIX CPencTB [3].

HpaBI/I.TII:HO 1 CBOEBPEMEHHO BEBEISABJIEHHAA Hpo6neMa IIOMOTA€T IIPUHATL PAIXMOHAJIBHO BEPHOE
YIIpaBJIEHYECKO€ PEeIlIeHue. OTO 3aKIIOYUTEJILHBIM 3Tall IIPOTHO3UPOBAHUA U U3YHYEHUA (I)I/IHaHCOBO-
XO3SIMCTBEHHOI'O COCTOSIHUSI.

PaccMOTpuUM aaroOpuTM IIPUHSTUS pellleHus. [Ipexkae Bcero, He0OXOOUMO OIPEeOeNIuTh U ITPaBUJIEHO
chopmupoBaTh npobnemy. Kak mpaBuio, ojis 9TOTo MOXKHO 3aflaBaTh HaBOIAIIHME BOIPOCH: «Kak ¢
9TUM 60POTHCA?», «KakuM ob6pa3om?», «PallmoOHaIbHO JIU 3T0?», «Hepe3 KakKo! CPOK HYKeH
pe3ynbTaT?». BO-BTOPRIX, IPOUCXOOUT pa3dpaboTKa CITMCKa aJlbTePHATUB PEIIeHUS CII0XKUBIIEHCS
cutryaruu. OOUH U3 BAPpUAHTOB COCTABJIEHUS MTEPEYHS — METOI «MO3T0BOT0 IMITypMa», KOToa
cobupaeTcs KOMaHOa, ¥ KaXKObIH ee YJIeH IMpefjaraeT CBOM BapUaHTH, EMOHCTPUPYS IPU 3TOM
CBOM TBOPYECKHE BO3MOKHOCTHU. Crefdyioliee OelCTBUE - BLIOOP HAUITYYIIeT0 MeTOoa, KOTOPHIH
MOXKeT IIPOUCXOOUTD IIPHU IIOMOIIM OIIeHKHW BAapPUAHTOB, YIIPABIeHYECKOU NHTYHUIINH,
ITPeOIoIoXKeHUsI Pe3yabTaToB. B KOHIIE IPOKUCXOOUT BHEIPEHUEe MeTOola B PeabHYI0 TPaKTHUKY, a
3aTeM OTCJIEKUBAIOTCS IIOCJIEACTBUS €T0 IPUMeHeHUs. TOMbKO Ha IIOCIegHEeM 3Talle alropuTMa
MOZKHO ITOHSITh BEPHO JIU MPUHSATO pemieHue [4].

Ha ocHoBaHUU NIPUBEIEHHOTO BapuaHTa MIPeqynpexkaeHns BO3MOXKHOT0 6aHKPOTCTBA MOXKHO
coesnaTh CIEeOyIOIIUY BEIBOM. B CBSA3U € 3aTAKHOU KPU3UCHOU CUTyalluel B CTpaHe HEKOTOpPhIe
MIPEeNIPUSTUSA ITIOABEPTAI0TCa 6aHKPOTCTBY, HO, YTOOBI 3TOTO HE ITPOUCXOOUII0, HE0OX0OUMO
CBOEBPEMEHHO U TIIaTeJIbHO KOHTPOJIUPOBATh (PUHAHCOBOE COCTOSSHUE U Pa3BUTHE CBOEU
opraHmM3aluy, a TakKXKe IPOBOIUTH IPOTHO3UPOBaHWEe BO3MOIKHOI0 OaHKPOTCTBA.
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