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BBEAEHWE

AKTYaJIbHOCTb TEMbI NCC/IEQ0BAHNS 3aKJII0YAETCS B TOM, YTO KaXk[l0e KOMMep4ecKoe npeanpustue,
3auHTepecoBaHO B CBOEM (PMHAHCOBOM MpouBeTaHMN. MakcuMmnsauma nokasatenen npubsinn, obecnedyeHne
HeobX0AMMOro ypoBHSA peHTabenbHOCTN aKTUBOB, obecnevyeHmne TeKyLen NaaTeXxecnocobHOCTN U TNKBUAHOCTY
ABNIAOTCS NPUOPUTETHLIMU 3a4av4aMn B CUCTEME (PMHAHCOBOIr0 COCTOAHUA NpPeanpusaTus.

NHavkaTopaMn hUHAHCOBOIr0 COCTOSAHMSA MPeanpuaTms B obLliemM Bnae BbICTYNalOT NokasaTenun peHtabensHocTH,
PbIHOYHOW YCTONYMBOCTU, NTMKBUAHOCTb OpraHmn3aumnn, naaTexecnocobHoOCTb.

Llenbto HannucaHna KypcoBo paboThl ABNSAETCS UCCenoBaHne PUHAHCOBOro COCTOSAHMSA NPeanpuaTus Ha npumepe
000 «Ctpounban» n paspaborka pekomeHgaunm no GUHaHCOBOMY O340POBJIEHMIO NPeanpUATUS.

Ons 0OCTUXKEHMSA MOCTaB/IEHHOW LEeNn NpeayCcMaTpUBaAETCS pPELLUEHME CieayowWwnx 3aaay:

- U3Y4UTb CYLLHOCTb BaHKPOTCTBa N NPUYNHbLI BO3HUKHOBEHUS HenaTeXxecnocobHOCTN NpeanpuaTus;

- paccMoTpeTb nNpouenypbl PMHAHCOBOrO 0340POBAEHUNS;

- OXapakKTepun3oBaTb aKTUBLI N MaccusBbl banaHca OO0 «CTponban»;

- MpoaHanM3MpoBaTb U AaTb OLEHKY NoKa3aTensaM mHaHcoBOro coctoaHna OO0 «Ctponban»;

- MPOBECTU ANArHOCTUKY BepoaTHOCTU BaHkpoTcTBa OO0 «CTponban»;

- pa3paboTaTb pekoMeHAaumMn no NPMMeHEeHNI0 MeTo40B (hrHaHCOBOrO o3aopoBneHns B OO0 «Ctponban».
MpeomMeToM nccnenoBaHUs ABASETCS COBOKYMHOCTb TEOPETMHECKMX, METOL00MNYECKNX N MPaKTUYECKNX
BOMPOCOB, CBA3@aHHbIX C TAKTUKOWN (PMHAHCOBOro 0340POBJIEHNS NPEeANnPUATUS.

Ob6bekToM nccnenosaHus Boictynaet 000 «Ctponbag».

MeToabl nccnenoBaHus: obobuieHne, cpaBHEHME, TOPU3OHTAJIbHbIA U BEPTUKANbHbBIA aHaNn3, KO3MULIMEHTHbIN
aHanms.

CTpyKTypa KypcoBon paboTbl BKAOYaeT BBeAeHMNE, ABE IaBbl, 3aKJl04YeHne, CMNCOK UCMOJIb30BaHHbIX
WCTOYHUKOB.

B nepBoli rnaBe pacCMOTPEHbI TeOpeTUYeCcKmne acnekTbl PUHAHCOBOrO 0340POBAEHUS NPeaNpUATUS.

Bo BTOpoOW rnase npoeefeH aHanm3 1 paspaboTaHbl pekoMeHaaunm no pnuHaHcoBoMy o3aopoBreHunio 000
«CTponban».
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1. TEOPETUYECKWE ACTEKTbI BAHKPOTCTBA MNMPEAMPUATUA

1.1 CyLLI,HOCTb 6aHKp0TCTBa N NPpNHYnNHbI BOSHUKHOBEHNA HennaTeXxecnocobHoOCTH npeonpmnaTna

Nobon Kpn3unc Bcerga CoONpoBOXKAAETCA HEraTUBHLIMU ABNEHUSMU, NPOABASIOLMMUNCA B PE3KOM CHUXKEHUN
ynpaB/aseMoCTN NPONCXOAALLMMM NpoLEecCcamMmn, OTCYTCTBUM UCTOYHMKOB UX (PUHAHCMPOBAHUS, NMPeKpaLLeHnN
WHHOBALMOHHON AeATesIbHOCTU, MNOBbILWEHNN YPOBHA MHMAALNN N HEA0BOJIbCTBA HacesIeHuns.

OLHMM 13 Ba)KHENLLUUX 3/1IeEMEHTOB MexaH13Ma NpaBOBOro PeryiMpoBaHMs PbIHOYHbLIX OTHOLLUEHUWIA ABASETCA
WHCTUTYT HecocTosaTeNbHOCTU (BaHKpoTCcTBa). OH CAYXXUT MOLWHbLIM CTUMYIOM 3chheKTnBHON paboTbl
npeanpuHUMaTENIbCKUX CTPYKTYP, FapaHTUPYS 3IKOHOMUYECKNE NHTEepPEeCkl KPeauTopOoB, a TakXXe rocygapcTBa Kak
obulero perynatopa pbiHKa, OXpaHsAeT 3KOHOMUYeCKUA 060pOT OT BO3MOXKHbLIX HeXXeaTeslbHbIX MOCNeaACTBUN
OENCTBUIN ero y4acTHMKOB. [9, c. 5]

HecocToATenbHOCTb (6aHKPOTCTBO) - 3TO NPU3HAHHAA YNOJIHOMOYEHHbIM FOCYAapPCTBEHHbLIM OPraHoM
HecnocobHOCTb AO/KHUKA (FparkAaHWHa, opraHu3aunn nan rocyaapcrea) yAOBAETBOPUTL B MOJIHOM obbeme
TpeboBaHNA KPeAUTOPOB MO AEHEXHBIM 06A3aTeNnbCTBaM U (MM) NCMONHNUTL 0643aHHOCTb MO ynaaTe
o6a3aTenbHbIX FOCYyAapPCTBEHHbIX MaTeXeNn.

HecocToATenbHOCTL (6aHKpPOTCTBO) NpeacTaBnseT cobon CoXKHOe SKOHOMUKO-NpaBoBoe saBaeHne. C ogHON
CTOPOHBI, 3TO MPOAYKT HEIHEKTUBHON NpesnpPUHNMaTESNIbCKON AeSATEeNIbHOCTU YY4aCTHUKOB 3KOHOMUNYECKOro
obopoTa, a C APYron - AaHHbIA UHCTUTYT CAYXKUT MOLHbIM CTUMYJIOM 3(PEKTUBHON paboTbl XO3ANCTBYIOLLNX
CybbeKToB, KOTOPbIN NPM3BaH NPOTUBOCTOATb MHONBUAYAIbHBIM MHTEpecam OTAesIbHbIX uL 1 obecneynTb
6anaHC NX NHTEPECOB, @ TaKXe CTabnNbHOCTb PbIHKa B LLEJ/IOM.

Mog TepMnHOM «6aHKPOTCTBO» TakK)Xe MOHMMaEeTCs npouenypa, NpMMeHseMas no OTHOLWEHUIO K LOJDKHUKY,
HanpaB/jieHHas Ha OLLeHKY ero (hoHaHCOBOIro COCTOSHUSA, BbIPAabOTKy Mep Mo yay4lleHUto (OUHAHCOBOIr0 COCTOSAHMS
[OJ/DKHUKA, a B C/ly4Yae, eciv npuMeHeHne Takux mep byneTt npusHaHo HeuenecoobpasHbiM UAN HEBO3MOXHbIM, -
Ha Hanbonee paBHOE N CNpaBefIMBOE YAOBNETBOPEHME MHTEPECOB KPEeANTOPOB HECOCTOATEIbHOIO AO/DKHUKA.
BaHKpOTCTBO NpencTaBnaseT cobo COBOKYMHOCTb CMEHSAOWMX APYr Apyra npoueayp, BBOAUMbIX B OTHOLLEHUN
OOJDKHMKa apbuTpa>kHbiM cyaoM: HabnogeHne, UHaHCOBOE 0340POBJIEHNE, BHELLHEE yNpaBJ/ieHne, KOHKYpPCHOoe
npon3BoAacTBo. [Mpoueanypa 6aHkpoTCTBa perynmpyetca PenepasibHbIM 3aKOHOM OT 26 okTsa6ps 2002r. N 127-93
(penakuma ot 02.07.2021 r.) «O HecocToATeNbHOCTK (baHKpOTCTBE)». [1]

Ons 060CHOBaHNA NOHATUA aHTUKPU3NCHOTO yNpaB/ieHnsa cnenyeT pa3obpaTbCcsa C heHOMEeHOM Kpu3unca, «npoTue»
KOTOPOro OHO HamnpaBJieHO. KpM3nc pacCMaTPUBAETCA HaMU Kak 00 bEeKTUBHO CYLLECTBYIOLWMA NpoLecc
TpaHcdopMaLnmM COLNaNbHO-IKOHOMNYECKOM CUCTEMbI, BbI3BaHHbIN BO3AENCTBMEM (PaKTOPOB BHELLUHEro U
BHYTPEHHEro OKpYy>XeHus, CocobHbIN NoMeLwaTb AOCTUXKEHNIO ee onpefesieHHbIx uenen. [17, c. 128]
TeopeTnyeckme NoAxoAbl K MPOLECCY aHTUKPU3MCHOr0 yrnpaBieHns npeactasneHsl B Tabnmue 1.

Tabnnua 1

TeopeTnyeckne Noaxoabl K NpoLeccy aHTUKPU3NCHOIro ynpasieHuns

Takum obpa3om, NnocneaHNn BUA KpU3nca MOXXHO TPAaKTOBaTb Kak npeameT NCCienoBaHnin, UMMaHEHTHbIN
AHTUKPU3NCHOMY yNpaB/iieHNI0, MOCKOJIbKY KakK pa3 Ha HegonyuwieHue, a B CMTyauun Heydadm nocaenHero, Ha
npeonosieHne HennaTeXxecnocobHOCTN OPUEHTUPOBaHbLI BCE YCUNA MECTHbIX OpraHoB BnacTu. [4, c. 112]

TaknMm 06pa3oM, MOXKHO CKa3aTb, YTO aHTUKPU3UCHOE YrpaBJfieHne HenocpeaCcTBEHHO OPUEHTUPOBAHO Ha
«Tepanuio» Kpu3nca 3a CHeT peanmsaunm onepaTrBHbIX U XKECTKMUX peLuatowmx MeponpmuaTnn. B cnny atoro uennm
QHTUKPU3NCHOrO yrNpaBaeHNs COCTOAT B IHEHNN HemnslaTexXecnocobHoCTn (3To BCe 3agaym no BeipaboTke n
peanusaunm MeponpusaTuin, HanpaBJsieHHbIX Ha NpeodosieHne (ocnabneHne) Kpmsmnca) a Takxe B obecrnevyeHnn
NPOJOJIKEHNA (PYHKLMOHNPOBAHNSA COLMANIbHO-OKOHOMUYECKON CUCTEMBI.

TakTn4eckne MeponpuAaTNS aHTUKPU3IUCHOIO XapaKTepa NpeAcTaBAfoT cobom KOMNIEKC ynpaBieH4YeCcKux,
9KOHOMMNYECKMX, TEXHOIOTNYECKNX AEeNCTBUN, MPUHATUE KOTOPbLIX HEOBX0AMMO A1 AOCTMXKEHUS opraHmn3aumen, B
TOM YMCJIE N ar pONPOMbILLIEHHOr0 KOMMJIEKCa, CTPAaTErM4eckom Leam n He NpoTUBopeYnT n3bpaHHOM TaKTuUKe.
Ons HenTpannsaumn, yMmeHbLlLIeHNS HeraTUBHbIX MOCIeACTBUA BOZHUKHOBEHNA KPU3NCHbBIX CUTYaLNA NCMOb3yeTCcs
pasnMyHaa TakTuKa - MacCMBHaA UM aKTUBHaSA.

Mpwn BbIBOpE NacCCUBHOW PYKOBOACTBYIOTCA COOBPaKeHUSAMN )KenaTebHOro CaMonoraleHns KpusncHom cuTyaumum,
4TO BO3MOX>XHO /INLWb B TOM CJly4ae, eC/in OHa He MPUHSa eLle yrpoxkatlowero xapaktepa. B npoTueHoM cnyyae
TpebyeTcs BbIGOp aKTUBHOM TaKTUKW, TO €CTb aKTMBM3aLUNSA YNPaB/IEHYECKUX PELUEHUI aHTUKPU3UCHOTO
XapakTepa, NoBbILLEHNEe X ONepaTUBHOCTU U AENCTBEHHOCTMU.

1.2 NMpouenypbl PUHAHCOBOro 0340POBJIEHUSA



Mpwn paccMmoTpeHnn gena o 6aHKPOTCTBE NMHANBUAYASIbHOIO NpeanpuHUMaTeNns MoryT NPUMEHSATLCA TOJIbKO
cnenyolime npoueaypbl: HabnwaeHne, KOHKYpPCHoe NPon3BOACTBO, MMPOBOE cornatlueHune (cT. cT. 27, 207, 219
3akoHa N 127-®3). [1]

HabniogeHvnem aBnseTcs HavasbHaa Npouenypa, KoTopas BBOAUTCSA B OTHOLLUEHMN OOJIKHMKA B CllyYae
yCTaHoBJIeHNs 060CHOBaHHOCTY 3asiBJIEHUS KPeauTopa O NMPU3HaHUM O0/KHUKA 6aHkpoToM (M. 1 cT. 62 3aK0oHa o
6aHKpoTCTBE).

Llenbto paHHOW npouenypbl ABNA0TCA obecnevyeHne COXPaHHOCTU NMyLLLIECTBa A0JIKHUKA, NPOBeAeHMe aHanm3a
(PMHaHCOBOro COCTOSIHUA AOJ/KHMKA, COCTaBseHne peectpa TpeboBaHU KPpeaANTOPOB U NPOBEAEHNE NEPBOro
cobpaHuna kpeanTopos (CT. 2 3akoHa o0 baHkpoTcTBe). HabniogeHne BBOANTCA Ha CPOK He 6osiee cemun mecsues (CT.
51, n. 3 cT. 62 3akoHa o 6baHkpoTcTBe). [1]

Pe3ynbTaToOM aHa/in3a (hMHAHCOBOrO COCTOAHNA OOJIXKHUKA ABJISETCA BbIBOL BPEMEHHOIMO YNpPaBasowWero o
BO3MO>HOCTU (HEBO3MO>XHOCTMW) BOCCTAHOBJIEHNS MAATEXECNOCOBHOCTN A0/HKHUKA U [OCTAaTOYHOCTWN ero
nMyLLecTBa 4159 yOoBneTBopeHns TpeboBaHU KpeanTopoB 1 MOKPbLITUS pacxonoB B Aesne o 6aHkpoTcTee (cT. 70
3akoHa o baHKpoTCTBE).

B 3aBMCMMOCTM OT BbIBOAA, CAENAHHOM0 BPEMEHHbLIM YNPaBAAoOWMM, apbUTpakHbIA Cy BBOOUT OOHY 13
cnepyowumnx npouenyp 6baHkpoTcTBa. B pamkax npouenypsbl HabnwoaeHua TpeboBaHNA KOHKYPCHbIX KpeanTopoB,
BKJIIOYEHHbIX B peecTp TpeboBaHnIN KpeonUToOpoB, HE YO0BETBOPAIOTCA. B faHHON npouenype MoryTt
BbINI@4YNBaTbCS TONIbKO TEKYLLNE NNATEXN.

Ha ocHoBaHuM 4acTu 1 1 3 ctaTbun 5 3akoHa 0 6aHKPOTCTBE, TeKyLUME NaaTexun - 3To PMHaAHCOBbIE
obs3aTenbCTBa, a TakxKe obsA3aTesibHble NaTeXM, KOTOPble BO3HUKIN NOCAe AaTbl MPUHATUSA 3a8BJIEHNS
OTHOCUTE/IbHO NPU3HAHNA OOJKHUKa BaHKPOTOM. YaoBneTBopeHue TpeboBaHNN KpeamMToOpoB MO TEKYLLUM
nJaTe>aM B rMpoLecce npouenyp, KOTopblie NMPUMEHAINTCA B Aesie 0 6aHKPOTCTBE, OCYLLLECTBAAIOTCS B NOPSALAKe,
KOTOPbIA YCTAaHOBJIEH COOTBETCTBYIOLLNM 3aKOHOM. Hy>KHO OTMeTUTb, 4TO 3aKOH 0 baHKPOTCTBE He nMeeT 3anpeTa
Ha oCyLlecTB/IeHEe XO3ANCTBEHHOWN AeATeNbHOCTM B NpoLecce BeAeHUs Kakon-To npouenypbl 6aHKpOTCTBa, B TOM
4ncsie N B KOHKYPCHOM NPON3BOACTBE.

Ha ocHoBaHuu nyHKTa 1 noctaHoBneHus MNneHyma BAC P® oT 23 nionga 2009 roga Ne60 «O Bonpocax, KoTopble
cBsA3aHbl € NpnHaTMeM ®3 oT 30 fekabps 2008 roga Ne296 «O BHeceHMM nonpaBok B ®3 «O HECOCTOATENbHOCTU»,
TEKYLMMUN NPU3HAIOTCA TONbKO (hHAHCOBbIE 06513aTeNbCTBaA M NJIAaTEXW, KOTOPbLIE BO3HUKAM Nocsie BO3OyXaeHNs
nena o 6aHkpoTcTBe. PMHAHCOBLIE 0643aTeNbCTBA, MNJAaTEXW, KOTOPbIe BO3HUKIN A0 MOMeHTa BO3byXaeHnsa aena
0 6aHKpPOTCTBE, HE3aBNCMMO OT CPOKa MX UCMOJIHEHMS, HE eCTb TEKYLLUMK NiaTexamMun HN B KaKon npouenype.

B nyHkTe 1 UHhopmaumoHHoro nucbMa lMpesnanyma BAM P oT 4 nioHA 2009 ofa Ne130 «O Bonpocax, KoTopble
CBSAi3aHbl C NepexogHbIMU nonoxeHnsaMn O3 oT 30 gekabpsa 2008 roga Ne296», ckasaHo, 4To AaTa BO3byxaeHuns
NnPoOu3BOACTBA MO Aesly 0 HECOCTOATENbHOCTU, Cyas no YacTu 3 cTtaTbh 127 nyactm 1 ctatbun 223 AMNK PO - 370
MOMEHT BbIHECEHUS OMpenesIeHNs OTHOCUTENbHO NPUHATUSA 3a8BAE€HNS N0 MPU3HaHUIO AO0J/DKHUKA 6aHKPOTOM.
MpaBuna KBanandunKaunum nnaTexxemn, Kak TEKYLLNX, UX OTFPaHNYEeHNA OT NPOYUX MaaTexXen, AeTaslbHO NPONUCaHbI
MneHymom BAC P® B NocTaHoBneHUN oT 23 utonsg 2009 roga Ne63 - «O Tekywmx niatexax rno PUHaHCOBbIM
obazaTenscTBam B gene 0 6aHKpoTCTBE». B 3TOM NoCTaHOBNEHMN yKa3aHO, 4TO AeHexHble obs3aTenbCcTBa - 3TO
TeKyLine naaTexun, ecan Te BO3HMKaAN Nocsie AaTbl MPUHATUSA 3a89BNEHNS OTHOCUTEIbHO NPU3HaHNA AO/DKHUKA
6aHKPOTOM - NOJIy4aeTCs, Nocse AaTbl BBIHECEHNSA O TOM peLleHuUs.

Taknm obpa3omM, B KayecTBe TeKyLLero naaTe)xa MoxeT 6biTb KBannduumpoBaHo 0643aTeNbCTBO, KOTOpoOe
npeanonaraeT NCNOJIb30BaHME AEHEr B Ka4yecTBe CpeACcTBa njaTexa, cpefcTBa noraweHns SEHEe)XXHOro 4osra.
drnHaHCOBOE 0340pPOBAEHNE BBOOUTCA apbuTparkHbIM CylOM Ha OCHOBaHUN peLleHns cobpaHns KpeanuTopos C
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