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BBenenue

AKTyaJbHOCTh  HcciaegoBaHus. OOBEKTUBHBIM  MPOLIECCOM  PHIHOYHOM
HYKOHOMHMKH, OCHOBAHHOM Ha KOHKYPEHIIUH, SIBJISIETCS TIOCTOSIHHBIN MEPETOK KaIlUTajIoB
B HauOoJiee 10XoaHbIe c(hephl, epepacnpeereHue COOCTBEHHOCTH OT HEd(PPEKTUBHBIX
XO3SMCTBYIOIUX  CyObekToB K dpdextuBHbIM.  OcyiecTBiseTcss  JaHHOE
nepepacrnpesieicHie B 3HAUUTENIbHOM Mepe MOCPEACTBOM MPOLEIypbl OaHKpPOTCTBA.
[TosTomMy B m1000M ITMBUIM30BAHHOW CTpaHE C Pa3BUTON SKOHOMHYECKOW CHUCTEMOM
OJIHUM W3 OCHOBHBIX AJIEMEHTOB MEXaHHM3Ma IPABOBOTO PETYJIUPOBAHUS PHIHOYHBIX
OTHOIIEHUH SBISIETCS 3aKOHOJATEIBCTBO O HECOCTOATENHLHOCTH (OaHKPOTCTBE).

BaHkpOoTCTBO sBNsIETCS PE3YyIbTATOM PAa3BUTHUS KPU3UCHOTO (DUHAHCOBOIO
COCTOSIHUS, KOTJa MPEANPHUATHE MPOXOJIUT MyTh OT AMU30JIMYECKON 10 YCTOMYMBOU
(XpOHHUYECKOI) HECTTIOCOOHOCTH YAOBJIETBOPATh TPEOOBAHUS KPEIUTOPOB, B TOM UHKCIIE
10 00s13aTeNbHBIM IJIATEKaM B OI0OJIKET U BHEOIOKETHBIE (DOH/IBI.

B pbIHOYHBIX YCTOBUSAX X035HCTBOBAHUS MPEINIPUSTHS TOJDKHBI OBITh YBEPEHBI B
HAJIC)KHOCTU M DKOHOMHUYECKOW COCTOSITEILHOCTH CBOUX MapTHEPOB, B MPOTUBHOM
clly4ae OHU MMEIOT BO3MOKHOCTh MCITOJIb30BAaTh MEXaHU3M OAHKPOTCTBA KaK CPE/ICTBO
BO3BpATa JI0JIra HEIJIATEeKECIOCOOHBIMU MapTHEpaMH. B CBSI3U C ATUM PYKOBOJUTETU
OPEANPUSATANA, MEHEKEPhl PA3IUYHBIX YPOBHEUW YNpaBiCHUS JOKHBI yMETh
CBOEBPEMEHHO OIPEACIUTh HEOIAronpusiTHoe GUHAHCOBOE TOJIOKEHHUE MPETPUSTHI -
KOHTPAareHTOB Ha OCHOBE PE3yJIbTaTOB MPOBEICHHOTO (PMHAHCOBOTO aHAIU3a, U TPU
HEOOXOJIMMOCTH BOCIIOJB30BaThCS CBOUM IIPAaBOM, B CyJ€OHOM MOPSAKE MPUMEHUTH
poIeTypbl OAHKPOTCTBA K JIOJDKHUKY.

B coBpeMenHoit Poccunm MexaHu3Mm OaHKpPOTCTBAa 3a4acTyl0 MCHOJIB3YETCS C
IeJIbI0 TIepeniesia COOCTBEHHOCTH (PeHIepCTBO). ITOMY CIOCOOCTBYET TOT (DaKT, YToO,
corimacHO 3akoHy OT 26 okta0ps 2002 roma Nel27-®3 «O HECOCTOSTEIBHOCTH
(GankpoTCcTBE)», eciau ¢upMa HUMeEeT MPOCPOUYEHHYIO CBBIIIIE TPEX MECAICB
KPEIUTOPCKYIO 3a10JDKEHHOCTH B pazmepe 100 Toic. pyOiei, apOuTpakHbIN Cy1 BIIpaBe

BO30YJIUTH J1eJI0 O OAHKPOTCTRE.



B ycnoBusix MHpOBOro Kpu3uca, 3aTPOHYBILIETO U POCCHICKYIO SKOHOMHKY,
0COOYI0 3HAUYMMOCTHh MPUOOPETAIOT MEPONPHUATHS MO MPEAOTBPALIECHUIO KPU3UCHBIX
CUTYalllii, a TaKkKe Mepbl, HalpaBJIEHHbIE HAa BOCCTAHOBJICHHE ILIATEKECIIOCOOHOCTH
OpEeInpUsITUA U CTaOWIM3aIMI0 MX (PMHAHCOBOTO COCTOSIHUSA, T.€. AHTHKPU3UCHBIN
MEHE[KMEHT.

Takum o6pazoM, 3 dexkTuBHOE (PYHKIIMOHUPOBAHHE MEXaHM3Ma OaAHKPOTCTBA U
npo(hecCHOHANBPHOE HCIIONb30BAHUE CTPATETUYECKUX M TAKTHUECKUX MEPOIPHUITHIA
AHTUKPU3UCHOTO YIIPaBJICHUS ABIISIETCS OJTHOM M3 Hanbosee akTyallbHBIX U BaXKHEUIIINX
3aJa4 Ha IyTH TOCTPOCHHs LMBHIM30BAaHHOTO pPBIHKa B Poccun M 0310pOBIECHUSA
YKOHOMHKHU CTPaHBHI.

Leab0 JaHHOTO MCCJIEI0BAHUSI SBISIETCS HUCCIEIOBaHHE OCOOEHHOCTEM
IBOJIIOLINH, TIPOOIIEM U MIEPCIIEKTUB UHCTUTYTa OaHKpOTCTBa B Poccum.

[TocTaBneHHas 11e/1b ONpeAeInia CIeAYIONUe 3aa41 UCCIeI0BAHNS:

— pAacKpbITUE  CYIIHOCTH U  COIMAJIbHO-DKOHOMUYECKHX  MPEANOCHUIOK
OaHKpOTCTBA;

— W3yYCHHE HMCTOPUU BO3HUKHOBEHUS W PA3BUTHS MHCTUTyTa OaHKPOTCTBA B
Poccuu u 3a py6exom;

— HCCTeI0BaHuE MPOIeyp OaHKPOTCTBA,;

— aHaJIM3 POCCUHCKUX U 3apyOeKHBIX METOJOB MPOrHO3UPOBAHUS OAHKPOTCTBA;

— a”HaNMM3 Yrpo3bl OAHKPOTCTBA MO 3apyOEKHBIM M POCCHUICKAM METOAMKAM
OLIEHKH;

— aHamu3 COBPEMEHHOTO COCTOSIHHMS W TIEPCIEKTUB pPa3BUTUS HWHCTHTYTA
O0aHKpPOTCTBA B IKOHOMHUYECKOM JIesITeIbHOCTH Poccuu.

OOBEeKTOM  WCCIeOBaHUS JaHHOW paboThl  sIBIsieTCS OAHKPOTCTBO B
COBOKYITHOCTH €T0 3JIEMEHTOB U MEXaHH3MOB.

[IpenmMeToM wuCClieIOBaHMUS BBICTYMAeT AaHAIU3 DJBOJIOIUH, COBPEMEHHOTO
COCTOSIHUS U TIEPCIIEKTUB Pa3BUTHUS HHCTUTYTa OaHKpOTCTBa B PD.

Crpyktypa u 00beM JaHHOUW pabOThI 00YCIOBICHBI OCHOBHOM 11€JIbI0, 3a/1a4aMU U
JOruKoW wuccnenoBanus. Pabora cocrouT W3 BBeIEHUs, TpPeX IJIaB, 3aKIIIOUEHUS,

oubmorpaduuecKoro Crucka, Tpex MpUI0oKeHUH.



OCHOBHOE COIEP XAHUE PABOTbI

I'maBa 1 «Teoperndueckne acneKkTbl HCCJAEI0BAHUS OAHKPOTCTBA.
DaHKpPOTCTBO IpeanpusATHs - PeE3yJabTaT COBMECTHOIO JEHCTBHS BHEIIHUX U
BHYTPEHHUX HEONaronpusaTHbIX (akTopoB. B pa3BUTBHIX CTpaHax ¢ YyCTONYMBOM
HOJIUTUYECKON U SKOHOMUYECKOM CUCTEMOM Ha (PMHAHCOBOE COCTOSTHUE MPEAPUATHUS B
OOJbIIEN CTENEHW BO3JECUCTBYIOT BHYTPEHHUE (AKTOpbl. YMEHUE MNPEAIPUITHUS
IPUCIOCOOUTHCA K H3MEHEHUIO TEXHOJOTMYECKHX, YKOHOMHYECKHUX U COLUATbHBIX

(baKTOpOB CIIYXXHUT rapaHTHeﬁ HC TOJIbKO BBIXKHBAHHUA, HO U CTO IIPOIBCTAHUA.

K BHemHuM ¢akTopaM, OKa3bIBAIOIIMM CHJIBHOE BIIMSHHUE Ha JESITEIbHOCTDH
MPEANPUSATUS, MOKHO OTHECTH:

— JeMorpaduyecKkoe COCTOSIHHE B CTpaHe, OMpPEEsIoniee pa3Mep U CTPYKTYpy
NOTPEOICHUS U TIATEeKECITOCOOHBIN CIIPOC HACEIICHHUS,

— COCTOSIHUE SKOHOMHMKH CTpaHbl, OIpPEIECSAIONIEE YpPOBEHb [TOXOJOB U
HAKOTUICHUI HACeJIeHHs, a CIIeJIOBATENIbHO, U €ro MOKYMaTeIbHYI0 CIIOCOOHOCTH;

— BBICOKMM ypoBeHb MHQISUUM B MacliTabax CTpaHbl U MHUpA, HETaTHUBHO
CKa3bIBAIOIIMMCI HA PA3BUTUM HAUMOHAJIBHOM JKOHOMHUKM U  BbI3BIBAIOIIUHU
00IIEPKOHOMHUYECKUH CITa;

— TIOJIUTUYECKasl CTaOWJIbHOCTh W HAINpaBJIE€HHOCTh BHYTPEHHEW TMOJIUTHKH,
peanu3yeMoi uepe3 pblyarv X03siMCTBEHHOTO 3aKOHOAATENbCTBRA,

— YpOBEHb HAayKM U TEXHUKH, KOTOPBIA OMpEIeNseT BCE COCTABJISIOIINE
npoIriecca MpoU3BOJICTBA TOBapa M €ro KOHKYPEHTOCTIOCOOHOCTb;

— YpPOBEHb KYJbTYpbl HACEJCHUS U HAIMOHAIbHBIC TPAJUIINHU, OKA3bIBAIOIINE
BIIUSIHYC HA TIPUBBIUKH M HOPMBI OTPEOIEHUS, IPEATIOYTCHHS B BHIOOPE TOBAPOB;

— (HUHAHCOBOE COCTOSIHUE MTAPTHEPOB 10 OU3HECY, IPEXKIE BCEro 1eOUTOPOB;

MEXKIyHAPOIHOE TO0JIOKEHUE (BOMHBI, KOH(PJIMKTHI, IEPEBOPOTHI U JIP.), CEPHE3HO

BIMSIONIEe Ha (DUHAHCOBOE COCTOSHUE MPEANPUATHS MPH HAJUYUU 3apyOeKHBIX



MapTHEPOB.

I'maBa 2. «AHajau3 MeTOJ0B TPOTHO3UPOBAHMSI YIrpPo3bl OAHKPOTCTBA
opranu3aumii». [IpU3HAKOM YCHENIHOTO YyMpaBICHUS ACSITEILHOCTBIO TPEANPUATHS
CIIY)KUT JOCTH)KCHHUE MM MTOCTaBJICHHBIX SKOHOMUYECKUX IIeJIeH, CPEN KOTOPBIX MOTYT
OBITh: M30eXKaHWe OAHKPOTCTBA U KPYITHBIX (PMHAHCOBBIX HEyAay; JUIEPCTBO B OOphOE
C KOHKypEHTaMH; pPOCT OOBEMOB TPOM3BOACTBA W pealH3allii; MaKCHUMH3AIUS
NpUOBLIN; 3aHATHE OMPEACIICHHON HUIIM W JIOJIM HAa PBIHKE TOBApPOB; MAKCUMU3AITUS

PBIHOYHOM CTOMMOCTH NPEINIPUSATUS U JP.

MOHUTOPUHT CTETICHW JOCTHKEHUS MOCTABICHHBIX IEJIEH B 3aBHCIMOCTH OT UX
BUJIa OCYIIECTBIISIETCS B paMKaxX CHUCTEM OLICHKHU MOJIOKECHUS TPEINPUATUS HA PhIHKAX
KaluTanaa, TOBapOB U YCIYT, YIPABICHYECKOTO KOHTPOJISA, YMPaBICHUYECKOTO yueTa,
¢buHaHCOBOTO MEHEKMeHTa. OOIIENPUHITHIA UHTETPAIbHBIA MPU3HAK YCIEITHOCTU B
JOCTHXKEHUM YKOHOMHYECKHUX IIeJIe - CTaOMJIBHOCTh TeHEepUpOBaHMS MPUObLIH. Jliis
OIICHKH YPOBHS JOCTIKCHUS OTICIBHBIX SKOHOMHUYECKHMX IeJied W KOHKPETHU3AINH
(MHAHCOBOTO COCTOSIHUSI TIPEANPHUATUS CIIEyeT OPUEHTUPOBATHCS HE TOJIBKO U HE
CTOJBKO Ha TMPHUOBUIb, CKOJBKO Ha COBOKYIHOCTH TIOKa3aTesield, KOMILJIEKCHO
XapaKTEPHU3YIONIMX HMMYIIECTBCHHBIH HW (UHAHCOBBIM TOTCHIMAIBI TIPEATPHUSITHS.
CnenaTh 5TO MOXHO TIO JIaHHBIM TyOJIMYHOUW Oyxranrepckod ((huHAHCOBOIN)
OTYETHOCTH. DTUM OOBSACHSICTCS YCTOWYHMBAs IMOMYJSIPHOCTh COOTBETCTBYIOIIUX Me-

TOAHUK OLICHKMU, 633HPYIOHII/IXC$I Ha OTYCTHOCTH.

3akJIroueHue

B pesynpTaTe HamuMcaHus JAAHHOTO WCCIEIOBaHUS ObUIM CPOPMYIHPOBAHBI
CJIEIYIOLME BBIBOBI.

BaHKpOTCTBO NpeanpusATHs - Pe3ysbTaT COBMECTHOIO JACHCTBUS BHEIIHUX H
BHYTpEHHUX HeOnaronpusatHeix (aktopoB (puc. 1 Ilpunoxenue 1). B pa3Buthix
CTpaHaX C YCTOMYMBON MOJUTHUYECKOW U SKOHOMHUYECKOW CHUCTEMOW Ha (PUHAHCOBOE
COCTOSIHME NPeanpUATHs B OOJIbLIEH CTENEHHW BO3JEHCTBYIOT BHYTPEHHHE (PAKTOPBI.

YMeHue MNpCAIPHUATHA HpI/ICHOCO6I/ITBC}I K HN3MCHCHHUIO TCXHOJOTHUYCCKHX,



HYKOHOMUYECKUX M COLHUATBHBIX (PAKTOPOB CIYKUT rapaHTHEW HE TOJIBKO BBIKHBAHUS,
HO U €ro IpOIBETaHUS.

BuyTpennue Qaktopbl, OKa3bIBaIOIIUE CYHIECTBEHHOE BIIMSHUE Ha (PMHAHCOBOE
pa3BUTHE MPEATIPUSATHS, SABISAIOTCA PE3YyIbTAaTOM €ro ACSITeNbHOCTH. B 3aBUCHMOCTH OT
ocoOeHHOCTeW (HOPMUPOBAHMS JEHEKHBIX TIOTOKOB MPEANPUATUS OTH (PaKTOPbI
MOJIPA3JIETSAIOTCS Ha TPHU TMOATPYIIBI: CBSI3aHHBIE C OMNEPAIMOHHOW AESTEIbHOCTHIO;
CBSI3aHHBIE C WHBECTUIIMOHHOM JEATENbHOCTHIO; CBSI3aHHbIE ¢ (DMHAHCOBOM
NEeSATEIbHOCTBIO.

[TpyunHamMu GaHKPOTCTBA MPEANPHUSATHS MOTYT CTaTh KaK MHKpPO-, TaK H
MakposkoHomHuueckue (aktopel. IlpuueM, yem Oojiee COBEPUIEHHO YCTPOECHO
XO3SIMCTBO TOW WJIM HWHOW CTpaHbl, TeM Ooyiee 3HAYUMBIMU JJI YCIEUIHOTO
(GYHKIIMOHUPOBAHUS MIPEANIPHUATHS OKa3bIBAIOTCS €T0 COOCTBEHHBIE XapaKTEPUCTHKH.

HNHCTUTYT GaHKPOTCTBA HPOIIEN JJIMTENbHBIN MyTh Pa3BUTUS U OKOHYATEIHHO
chpopmupoBaincsi Kk cepeaquHe XX B. llogBieHue u© pa3BUTHE MpaBUI O
HECOCTOATEbHOCTH CBSI3aHbl ¢ OOBEKTHUBHBIMH MOTpeOHOCTSIMHU oOuiecTBa. [lpu 3TOoM
KOKIYI0 CTYNEHb pa3BUTHsA OOIIECTBa OTPaKalOT MpaBuUiia, ONPEACISIOLIe
OOIIIECTBEHHBIE OTHOIIIEHUS Ha TAHHOM JTarle.

B xone uctoprueckoro pa3BuTHs peryjIupoBaHUE OTHOIIEHUNH COOCTBEHHOCTU B
CBS3M C HEIUIATEeKECIIOCOOHOCTRIO OTACNIBHBIX CYOBEKTOB TMEPBOHAYAIBHO OBLI
BbIpa0OTaH CHeNHaTbHBIA MHCTUTYT TOPTOBOTO TpaBa - KOHKYPCHOE MPOM3BOJCTBO.
KoneuHas 1enp JaHHOTO MPaBOBOI'O UHCTUTYTA - COPA3MEPHOE yIOBIETBOPEHUE TPeOO-
BaHU KPEAUTOPOB HECOCTOSITENIBHOIO JODKHUKA M OCBOOOXKIECHHE TOCIETHErO OT
JIOJITOB C TPEIOCTaBICHHEM BO3MOKHOCTH CHOBa MPHUCTYNMHTh K KOMMEPUECKOMH
nesTeNbHOCTH. JlanbHeliee pa3BUTHE HWHCTUTYTAa HECOCTOSITENIBHOCTH CBS3aHO C
pacrpocTpaHeHueM Tpoleayp OaHKpOTCTBa Ha Jpyrue chepbl OM3Heca, 3a MpeAeIibl
TOPTOBJIN.

B Hacrosiiee Bpemsi OCHOBHAas 3ajaya MHCTUTyTa OaHKPOTCTBAa B Pa3BUTHIX
PBIHOYHBIX CTpaHaX CBsI3aHA C COXPAaHCHHEM MPEANPHUATHUS, a 3HAYUT, 1 COOCTBEHHOCTH
ero BIAJeNblla MyTEeM M3MEHEHHs CHUCTEMbl  YNpaBICHUS  MPEANPHUITHEM,

nNpeaoCTaBJICHHUA OTCPOUYKUM K PaCCPOUKH ILIATCXKA. FOCYI[apCTBO 141 06HICCTBO



3aMHTEPECOBAaHbl HE B JIMKBHJIALWU NMPEANPUITHI-I0DKHUKA, @ B BOCCTAHOBJIEHUU €0
IUTATEKECTIOCOOHOCTH MOCPEJICTBOM  CIEUMATIBHBIX MPOIEAYp, MPeIyCMOTPEHHBIX
3aKOHO/IaTEJIbCTBOM O HECOCTOSATENBHOCTH (0aHKPOTCTBE).

B Poccum BoznelictBHe WHCTATYTa OaHKpPOTCTBAa HA 5SKOHOMHUKY KpaiiHe
HEOJJTHO3HAYHO, 4YTO OOYCIIOBJIEHO CHEHU(PUUYECKUMH U HHCTUTYLHUOHAJIBHBIMU
YCIIOBHSIMHU:

- IPOCPOYEHHAs 3aJ0JDKEHHOCTh POCCHUUCKUX MPEANPUATAN B 3HAYUTEIBHOU
CTEIIEHU IIPEJICTABICHA HAJIOIOBBIMU M MHBIMU O0S3aTElIbHBIMU IUIATEKAaMU BO
BHEOIO/IPKETHbIE (DOHIBI, OJHAKO TOCYIAapCTBO OOBEKTUBHO HE MOXKET HPHUMEHSThH
IpoLEIypbl OAHKPOTCTBA KO BCEM MPEANPHUATUIM-I0KHUKAM, MTOCKOJIBKY 3TO MOMKET
IPUBECTH K HETATUBHBIM OTPACIIEBBIM U TEPPUTOPHAIBHBIM 3(P(PEeKTaM: pOCCHICKOe
PErHMOHBl  XapakTEepU3YIOTCS ~ 3HAUUTENBHOW  HEOJAHOPOJHOCTBIO  COLMAIBHO-
DKOHOMHYECKOTO Ppa3BUTHSA; HEIb3sl TAKXKE HE YUYUTHIBaTh BBICOKMI YPOBEHBb
XO3SIMICTBEHHON KOHLEHTpPAllUUu B PsJI€ POCCUHCKUX PErHOHOB, UYTO OOYCIIOBIMBAET
KPUTUYECKYIO 3aBUCHUMOCTh HAJOrOBBIX JOXOJOB PErHOHAJIBHBIX OIOKETOB OT
pe3yJIbTaTOB JEATEIbHOCTH HECKOJBKUX KPYHHBIX Opeanpustuil. Takum o0Opazom,
MaccoBO€ NpPUMEHEHUEe Tmpoluenyp OaHKpPOTCTBA  MPUBEAET K  YCHUJICHHIO
TEPPUTOPUAIIBHON HEPABHOMEPHOCTH Pa3BUTHSI IKOHOMUKU PD;

- TOCIIEAHUE TOJAbl XapaKTEepU3YIOTCSd AUHAMUYHO HMAYLIMMHU MpOLECCaMU
pacmMpeHuss MacTaboB HET0OPOCOBECTHOTO MCIOIb30BaHUS MpOLEayp OaHKpOTCTBA
(Tak Ha3bIBaeMbIC 3aKa3HbIe OAHKPOTCTBA, peraepcTBo). K mpumepy, KOHKYPEHT MOXKET
MHULMHAPOBATh MpoLEypy OaHKPOTCTBA, CKYIIUB 10T KOMIAHUH y €€ KPEAUTOPOB IO
JIOTOBOPY YCTYNKU MpaB TpeboBaHus (1mieccur). Hamomuum, uto ecnu gupma uMeeT
IIPOCPOUYEHHYIO CBBIIIE TPEX MECSLEB KPEAUTOPCKYIO 3aJI0JKEHHOCTh B pasmepe 100
ThIC. pyOJed, apOUTpakHbIM CyJl BOpaBe BO30OYIUTH Jesi0 0 OaHKpoTcTBe. CUTyalus
HACTOJIBKO OOOCTpMIIaCh, YTO O HEOOXOJUMOCTH BMEIIATENIbCTBA TOCYAapCTBa B
JaHHYIO0 00JacTh 3arOBOPHIIM Ha YPOBHE BBICILIEIO PyKOBOJCTBA cTpaHbl. B mae 2006r.
npaBuTenbCTBY P® Obula mnpeacTaBieHa KOHLEMIMS PA3BUTHUS KOPHOPATUBHOTO
3aKOHO/IAaTEIbCTBA, OAHON U3 BAKHEHIINX 3a7]a4 KOTOPOUl ObLIO OOBSIBICHO yCTpaHEHHE

HpO6CJIOB B 3aKOHOJATCJIbCTBEC, ITO3BOJLAIOIINX 3aXBAThIBATh UMYIICCTBO HpeI[HpI/ISITI/II\/'I.



OI[HaKO CYHICCTBCHHBIX ITOJIOKUTCIIbHBIX CABUTOB ITOKA HCT.



