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VJIK 346.1
K BOIIPOCY O ITPOLHEAYPAX BAHKPOTCTBA
T.A. CTapmnHOBal, T.H. (I)ez[opOBa2

l’ZTBepcxoﬁ rOCYJapCTBEHHBIN YHUBEPCUTET, I. TBEph

PaccmarpuBaroTcs  pasnmudHBIE TOAXOABI K  pa3padOTKe 3aKOHOB O
0aHKPOTCTBE B PAa3IMYHBIX CTpaHaX, HACTCS XapaKTCPUCTUKA OCHOBHBIM
mporeaypaM  OaHKpOTCTBa,  NHpuMeHsieMblx B P®D,  mpuBomsarcs
CTaTHCTUYECKIE JaHHBIE O KOINIECTBE MPOIIEyp, BBOIUMBIX B PD.
Knrouesvle cnoea. 6Oankpomcmeo, puHaHco8oe 0300po8ieHUe, BHeulHee
ynpaeneHue, KOHKYpCHOE — Npou3go0Cmeo,  Mupogoe  cozlauienue,
pecmpykmypuzayus 001208, peaiu3ayus UMyuecmasd.

Bce 3akoHOmaTenbcTBO MO0 OAHKPOTCTBY CTPOUTCS HA HCHOJIB30BAaHMH 2-X
NPUHLMIIOB: NPUHLUMIE HEOIUIATHOCTH W MPUHIMIIE HEMJIaTeXeCnOoCOOHOCTH.
[lpyHIMIT HEONMJATHOCTM NpEANOJIaraeT CpaBHEHHE BEJIMYMHBI HMYIIECTBA
NpPEANpUATHAS JODKHUKA C Pa3MEpOM €ro KpeauTOpCKoM 3anoinkeHHocTu. Ilo
JAaHHOMY HPUHLOMIY OaHKPOTOM MOXKHO CYHMTaThb TO HPEANPHUATHE, Y KOTOPOTrO
BEIMYMHA  HMMYILECTBa  OOiblIe  KPEAUTOPCKOM  3amomkeHHocTH.  llpm
WCITIOJIb30BAaHUN TIPUHIMINA HETUIATeKECIIOCOOHOCTH CPaBHHUBAIOTCS  JICHEXKHBIE
MOTOKH. Y TPEeANPUSATHSI-I0JDKHAKA BCET/Aa JTOJKHBI OBITH CPEICTBA B TOT MOMEHT,
KOTJJa HEOOXOIUMO PACCUUTHIBATHCS C KPEAUTOPAMH.

Poccuiickne 3akonomatenu B 1992 1. wum3gmamum  mepBeiid @3 «O
HECOCTOATEILHOCTH (OaHKpOTCTBE)». B ero ocHOBy ObLI 3ajl0KEH MPUHIIMIT
HEOIUIATHOCTH.  TOJIbKO OTHOCHTENBHO HEOOJIBIIOE KOJIMYECTBO MNpelnpusTHH
MOTJIM MPOHTH yepe3 Mpouenypbl OAaHKPOTCTBA IO AaHHOMY 3akoHy. B kpusuce
OKa3aJIUCh MPEINPHUITUS, Y KOTOPBIX UMYILIECTBA MO OLEHKE OBLIO JIOCTATOYHO, HO
TEeKyIIMX OOOPOTHBIX CPEICTB HE XBaTajllo Uil pacueTa € KpeJUTOPaMH.
[Mocnenyromue 3axonbl 0 OaHKpoTcTBe 1998 T. M 2002 r. OBUIM MTOCTPOEHHI Ha
MIPUHLIMIIE HeTUIaTeKecrocoOHOCTH. W 3TOT mpHHIMI B AEWCTBYIOMIMX 3aKOHAX
MO3BOJIMJI PEIIUTH MPOOJIEMBI HETIIATEXKECIOCOOHOCTH OOJILIIMHCTBA PEATIPHATHI.

Brinensitor Tpu BUza 3aKOHOJATEIbCTBA O OAHKPOTCTBE: MPOKPEIUTOPCKOE,
MPOJOKHUKOBCKOE M cMmemaHHoe. [Ipokpeautopckoe 3aKOHOAATEIBCTBO O
0aHKPOTCTBE YUHUTHIBACT, IPEXKIE BCEro, MHTEpeCH KpenuTopoB. OcHOBHas 3a/1a4a -
KaK MOXKHO OOJIbILIE TIOracUTh 3aJ0JDKEHHOCTh KpeautopaM. Cynp0a npeanpusiTus-
JOJDKHUKA He BoyHYeT. [Ipu mpomonKHUKOBCKOM 3aKOHOJIATENIbCTBE, HA00OPOT, BO
TJIaBy yria TMOCTaBJIEHBI WHTEpPECHhl NOKHHKA. OCHOBHAS LENb - MPEXAE BCETO,
BOCCTAaHOBUTH IUIATEKECIMOCOOHOCTh TMPEANPUATHI-TOKHAKA, a TIIOTOM YK€
MOracuTh 33JI0JKEHHOCTh KpeautopaM. Poccuiickoe 3aKOHOAATENbCTBO CUMTAETCS
cMemraHHeIM. Ha Hamr B3risia, B pOCCHHCKOM 3aKOHOJATENhCTBE O OAHKPOTCTBE
MpeobIaAaroT BCe-TaKu MPOKPEAUTOPCKHE DJIEMEHTHI, XOTA MOCIEIHIEe N3MEHEHHUS
MMEIOT NPOIOJHDKHUKOBCKYIO HAIIPAaBICHHOCTb.
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Puc. 1. Jlons 3asBaeHUi 0 HECOCTOATEALHOCTH B 00IIIeM 00beMe 3asiBJICHHUI

W3 obmiero xonmndecTBa MOAAHHBIX 3asBICHHUA B ApPOUTPaKHBIA CyZ IO
3asfBJICHUH C XOJAaTaliCTBOM O BO30YXKICHHM Jefla O HECOCTOSTEIbHOCTH
3HaunTenbHa. U3 puc. 1 BUAHO, YTO HanOoblIee KOJIMIECTBO MOJAHHBIX 3asiBICHAN
npuxogutcss Ha 2007r, 3aTeM MAET UX yMeHblueHwe, U B 1 kBapraie 2014 r.
OTMeuaeTcs PocT.

®3 «O HecocrosaTenpHOCTH (OAaHKPOTCTBE)» IMPEANOaracT YeThIpe
OCHOBHBIC TIPOIEAYpbl OaHKPOTCTBA: HaOIIOAEeHWE, (PUHAHCOBOE O3IOPOBICHHE,
BHEILIHEE yIpaBlieHHE, KOHKYPCHOE MMPOU3BOICTBO M MUPOBOE COTJIAILICHHUE.

OcHoOBHasl 1eNb TPOLEAYpPhl HAOMIOJEHHS — OO0ECHEeYUTh COXPAHHOCTD
WMYIIECTBA W OIECHUTh (DUHAHCOBOE COCTOSIHWE MPEANPUSITHS-I0JDKHUKA. JTa
npouenypa NpUMEHSETCs TMOYTH AJSl BCeX NPEeNNpUsSTHH, B OTHOIIEHHH KOTOPBIX
BO30Y>XJaeTcs 1eJ10 0 OaHKPOTCTBE.

[Mpouenyps! GUHAHCOBOTO O3OPOBICHHS W BHEIIHETO YIPABICHUS UMEIOT
LeJIb BOCCTAHOBHUTH IUIATEXKECHOCOOHOCTh. Y HHX Pa3Hble MEpOIPHATHS IO
JOCTIDKEHHIO 3TOM 1ieiH. BHemiHee ympaBiieHHE IpeAroyaraeT BOCCTaHOBJIICHHE
[JIaTEKECTIOCOOHOCTH TYTEM pA3MYHBIX MEPONPHUSATHIA, HE NPOTHBOPEYAIINX
rpaxaaHckoMy Kojekcy. llponeaypa QHHAHCOBOTO O370pPOBJICHUS TMOSBUIACH
Toiabko B 3akoHe 2002 r., mpeamojaraeT TOJBKO OJHO MEPOIPHUSITHE IJIA
BOCCTAHOBJICHHUS IIATEXKECHOCOOHOCTH MPEONPHUITHS — HAXOXKIEHHE TPEThEro
JMIa, KOTOPHIH BO3bMET Ha ce0s OO0S3aHHOCTh 1O TAalICHUIO KPEIUTOPCKON
3aJI0JKEHHOCTH TpeAnpusTHsI-qonkHuka. Cama mporenypa, Mo HamemMy MHEHHIO,
MaJO0 YTO JaeT Uil HPeANpUATHSI-IODKHUKA, 3TO MEPONPUSTHE MOXKHO OBLIO
MPUMEHSTD U B X0/1€ IPOLEAYPHI BHEIIHETO YIIPaBICHHUS.

KonkypcHoe mnpom3BOACTBO AOMKHO OOECHEYNTh COpa3MEpHOE TallleHhe
3aJI0JDKEHHOCTH Tiepesi Kpeautopamu. J{iist 9Toro Ha mpeanpustuu GpopMupyercs
KOHKypCHasi Macca, B KOTOPYIO BKJIIOYAaeTCs BCE HMEIOLIEeCd HMYIIECTBO U
CpeAcTBa, TOJNyYeHHblE OT BO3BpaTa JeOUTOpCcKOW 3amoinkeHHOCTH. CperncTsa,
MOJlyde€HHBIE OT TPOJAXH KOHKYPCHOH MaccChl, HaIlpaBJIAIOTCA Ha TalleHHe
KpeAUTOPCKOH 3aA0IKeHHOCTH. [IpH 3aBepiIeHNH MpoILie1ypbl KOHKYPCHOTO
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B 2000 — 2013 rT.

TaoOnunma 1
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IIPOM3BOJCTBA 3aJ0JDKEHHOCTb, HE IIOTALICHHAs WH3-32 OTCYTCTBUSL CpPEICTB,
CUMTAETCs MOTalleHHON. TeM caMbIM pelIaroTcss BOMPOCHI O 330KEHHOCTH.

KonuuecTBo mponenyp 6aHKpOTCTBa pacTeT roj ot rofa. PocT xonuuectBa
6ankpotctB 3a nepuon ¢ 2000 r. mo 2013 1. cocraBun 43,64%. OtmeuaroTcs nBa
CKayka pocta npoueayp 6ankporctsa — 310 nieprox 2002 r. u 2006 .

HauOonbiee pacrnpocTpaHeHHe B NPAaKTUKE MPHUMEHEHHS 3aKOHA O
0aHKPOTCTBE HALUIM JIMKBUAALMOHHBIE MPOLELYPHl — KOHKYPCHOE IPOU3BOACTBO.
B o0mem xonuuecTBe MPUMEHAEMBIX MPOLEAYp AaHHAs MPOLELYpa COCTaBJIseT HA
MPOTSDKEHUH BCETO aHanM3upyemoro nepuojia 6onee 70%, gocTuras B OTACIbHBIC
nieproAb! 1 93% oT 0011IeTo YnCIa MPOIEenyp.

Ha BropoM MecTe HaxomuTcs MpOLEAYpa BHEIIHETO YIPaBJICHUS.
KonnvecTBO BBEZICHHBIX TPOLIEAYP BHEIIHETO YIpaBieHus Oonee ueM B 2- 3 pasa, a
TO U B IIATh pa3, MEHbILIE YeM MPOIeyp KOHKYPCHOTO IIPOU3BOJICTBA.

KonnuecTBo mpouenyp (prHaAHCOBOIO O30POBICHUS HE3HAYMTENBHOE, €€
Hayvald IPUMEHSATH, KaK MMOKa3bIBalOT OTUETHBIC AaHHble ApOutpaskHoro Cyna P,
TOJBKO CIYCTS JBa roja mocie ee BBeAeHust — ¢ 2005r. Pe3ynbTaTUBHOCTH
MpoIeypbl PUHAHCOBOTO O3IOPOBJICHHUS BBIIIE €M BHEIIHETO YIPaBICHHS.

MupoBoe cormiaiieHle ToXe He OYeHb paclpocTpaHeHHas mporenypa. Ee
KOJIMYECTBO IO IMEpuojaM He CTaduiabHO. B Havane n B KOHLE aHAIM3HPYEMOIO
Meproja YUCIIO 3aKII0YEHHBIX MUPOBBIX COTJIAIIEHUH pacTeT, a B nepuon ¢ 2003 r.
1o 2009 1. oTMedaeTcsa Uux COKpalieHue.

Paznuuna W pe3ynpTaTMBHOCTH  IpoLenyp. DBBeneHue  BHELIHEro
yIOpaBJIeHUs] PEeNKO TNPUBOAUT K OXUAAEMBIM pesyiabrataM. KommdecTBo
NpenpusITHi, Ha KOTOPHIX OJarojgaps MEpOIpPHATHSIM IJJaHa BHEIIHETO
yIpaBJIEeHUs] BOCCTAHOBJIEHA IIJIATEXECIOCOOHOCTh, COCTABIsieT B cpexHeM 2%,
g Toabko B 2007 u 2008 IT. TakMX NpPEANpHUATHI OKa3aaoch O0kojo 6% or
o0IIero yucina NPEANPHATHIH, HAa KOTOPHIX BBEJCHA TMPOLEAypa BHEIIHETO
yIpaBJICHUSL.

Hauunas c¢ nexabps 2014 r. mpunst D3 «O HECOCTOATEIBHOCTH
(baHKpOTCTBE)» B OTHOIIEHMH (QU3MYECKHX JHIl (TPOXKJIaH M HHIWUBHIYATBHBIX
MpenNpruHUMATENeH), KOTOPBI BCTyNmWi B JedcTBHe ¢ OkTsaOps 2015 1. B
OTHOUICHUH TPaXJaH 10 JaHHOMY 3aKOHY HPUMEHSIOTCS JAPYTHe HpOLELyphI:
PECTPYKTYpH3AIHS JIOJITOB, HaIpaBlieHHAs Ha BOCCTAHOBJIEHHE
IJIaTEeKECTIOCOOHOCTH JOJDKHUKA, W peau3allusi HMMYIIECTBa, ILEJIbl0 KOTOPOro
SIBIISIETCS, KaK U B MPOLEIype KOHKYPCHOTO MPOM3BOACTBA sl FOPHINUECKUX JIHIL,
COpa3MepHOe raieHne 3a10JDKEHHOCTH JOJDKHHKA - GU3WYECKOTO JIHIIA.

I'oBopuTh 0 pe3ynbTaTax MPUMEHEHUS MPOLEAYp B OTHOIIEHUH (PU3UIECKUX
nun, emie paHo. OAHAKO, MO TOCIEIHUM JIaHHBIM Ha OKTA0pb Mecsn 2015r., B
CTpaHe HAaCUYMTBHIBAJIOCH 6,5 MIIIJIMOHOB YEJIOBEK, 3aJ0JDKaBIIMX OaHkaMm. B
COOTBETCTBHM C 3aKOHOM O OaHKpOTCTBE (PHM3MYECKUX JIHMI[ 3TH KaTEeropuu
¢u3nUecKux JUI MOTYT OBbITH NPHU3HAHBI HEIUIaTEKEeCHOCOOHbIMH. [lo maHHBIM
Lentpobanka P® nerom 2015 roma oOmas cymma nonra cocrtaBmstia 620
MUJUTHAPIOB PyOJIelt goira mo 6aHKOBCKUM KpeAnuTaM TpaXkaaH, KOTOPBIE HE MOTYT
MOTaCHTh JOATH W CYMTAIOTCA TOTeHIHanbHeIMu Oankporamu [3]. C 01
okTa0ps 2015 rona 3aKoH 0 OaHKPOTCTBE (HU3MYECKUX JIMI BCTYOHJI B TOJHYIO
cuny. Ha okTs10ps Mecsi cymma noira Beipocia 1o 700 mumnapnos pyoneit. U sta
urgpa MOXeT eme Bo3pacT B 1.5 pasa k koniy 2015 roza.
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B Poccum akTuBHO OepyT KpemuThl B OaHkax mpuMmepHO 30 MUJUTHOHOB
yenoBek, y 50% — cepbe3Hble MpoOieMbl ¢ BhIIaTaMHu. PocT pa3mepa KpemuToB
CBSI3aH C TEM, YTO Ui TIOTAIIEHHs YK€ CYIIECTBYIOINX KPEAUTOB MHOTHE OepyT
emie OopIIe KPEAUTOB. A B CBSI3U C KPU3UCOM OAaHKH OTKA3bIBAIOTCSl KPEAUTOBATH
TaKUX KIMEHTOB U CYMMBI IIPOCPOYCHHBIX TUTATEXXKEH YBETUINBAIOTCA.

[To pacueram Llentpobanka PD okomo 15% mpoOiaeMHBIX JOKHUKOB yXKE
NoJany 3asBiieHnsl Ha OaHKpOTCTBO. [ 1aBa Poccuiickoro coro3a MpOMBIIUICHHUKOB
n npeanpuauMmateneit (PCIIII) Anekcanmp IloxuH mpegynpeawa, 4dTo B
poccuiickoM Om3Hece B Oirpkaiiiiiee BpeMs MOXKET HadaThCs depena OaHKPOTCTB
[4]. Or mpaBuiabHOrO moOHHUMaHus W mpuMeHeHHss D3 «O HECOCTOATENLHOCTH
(6aHKpOTCTBE)» BO MHOT'OM 3aBHCUT O3J0POBJICHHE OTEUECTBEHHONH SKOHOMHKH U
IaTeXkecrmocoOHOCTh TpakmaH. CeromHs OaHKPOTCTBO IEPEXOIUT W3 CEephl B
TEOpUHU B TIPAKTHUKY, U B CBSI3U C ATHM HYXAAETCS B MOCTOSHHOM OTCJIEKWBAHUHU
BO3HHKAOIINX NPOOJIEM H TEOPETHUECKOM M MPAKTUIECKOM COBEPIICHCTBOBAHHH.
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