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BBELEHWUE

Mpouecchl BeaeHns CoBpeMeHHOro bBusHeca conpoBoXKAatoTCs HEOOXOAUMOCTbIO MEHEAXXMEHTA NPUHMMaTb
pelleHns 3a4ay Pa3sIMyHON CTEMEHN CIIOXKHOCTU. Ba)KHbIM MOMEHTOM OeSTE/IbHOCTU NMPeanpusaTus SBaseTcs yyeT
1 paboTa c 0ebNTOPCKON 3a40/IKEHHOCTbLIO, MOCKOJIbKY, ABNAACH 60bLION YaCTblo TEKYLWMX MacCUBOB
opraHusauunm, oHa BAUSIET Ha €e NNaTeXeCcnoCobHOCTb U IMKBUAHOCTb.

TakuM 06pa3oM, akTyasIbHOCTb AaHHOMO NCC/IEA0BaHNS 3aKJIlOYAETCsA B TOM, YTO AebnTopcKasn 3af0JIXKeHHOCTb
BCerpa U3BJieKaeT AeHEeXHble cpeacTBa n3 obopoTa KOMMNaHUKW, NPensaTCTBYS UX 3PHEKTUBHOMY NCMOJIb30BAHUIO,
KOTopoe NMPMBOAUT K Hanps>XeHHOMY (PMHAaHCOBOMY COCTOSIHUIO NpeanpuaTus. No3ToMy Ba)kHbIM HanpaBieHUEM
paﬁOTbI npeaonpunaTna aBndaeTca pa3pa60TKa MexaHMn3MOB Mo onpenesieHnto ONTUMAJNIbHOW BEJINYUHBI U CTPYKTYpBbI
0ebnTopCKON 3a40/IKEHHOCTHN.

1. AEBUTOPCKASA 3A00JIXKEHHOCTb N EE POJ1b B ®UHAHCOBOM LIMKJIE OPTAHU3ALNN
1.1. OebuTopCcKas 3a40J/IXKEHHOCTb Kak 3/1eMeHT 060pOTHbIX aKTMBOB KOMMaHWN

Mpouecchl BeaeHns CoOBpeMeHHoro busHeca CONpPoBOXKAAOTCA HEOOXOAUMOCTBIO MEHEO)KMEHTA NPUHMMaTb
pelweHns 3aja4y pa3IM4HON CTEMNeHN C/I0XKHOCTUN. BaXKHbIM MOMEHTOM AeATeNIbHOCTU NPeanpuaTua aBnaeTcsa yyeT
n paboTta c 4ebMTOPCKON 3a0JIXKEHHOCTbIO, MOCKOJIbKY, SBNASCH B0JIbLION YaCTbio TEKYLLUX NacCUBOB
opraHusauunm, oHa BANSET Ha ee NNaTeXecnoCobHOCTb U JIMKBUAHOCTb.

CoBpeMeHHas cucTemMa ynpasfiieHns 4ebMTOPCKON 3al0JKEHHOCTbLIO OJIXKHA BKIOYaTb B cebsi COBOKYMHOCTb
pa3/INYHbIX METOLOB aHaNM3a, KOHTPOJIS N OLLEHKN Pa3MEePOB M ONTUMAJIbHON CTPYKTYPbl KPEAUTOPCKON U
[ebnTopCcKom 3af0/XKEHHOCTU Ha NpeanpuaTun. Bmecte ¢ TeM ynpasneHne KpeanTopckom n oebuTopckom
3a[10JKEHHOCTLIO - 3TO Takxe paboTa NpeanpuATUS C UICTOYHMKaMN ee BO3HUKHOBEHUS, (DOPMUPOBAHUEM
KPeAUTHOM NOJINTUKN NPeanpusaTUS N opraHn3aumnen 4OroBOPHbIX B3aUMOOTHOLLUEHUIA C OCHOBHbIMU
KOHTpareHTamu (C NoCcTaBLUKaMK, NOKYNaTeNsiMn), @ TakXXe C COTPYAHUKaMM KOMMaHUU 1 € B10>KeTOM CTpaHbl.
Jlioboe npepnpmnsaTME YacTo CTasIkMBaeTCs C npobneMamMu paunoHasbHOro ynpasieHus ebuTopckon
3a0J)KEHHOCTbIO.

JebnTopckasn 3a40JHXKEHHOCTb NpeacTaBnseT cobor CyMMYy 3a40/HKEHHOCTU NPeanpusaTUa o CTOPOHbI ero
KJIMEHTOB NN [ebNTOPOB, KOTOPYIO KOMMNAaHNA CTPEMUTCA MOJIYYUTb B ONpefesieHHbI (YyCTaHOBAEHHbIN Un
OroBOPEHHbIN) Cpok [8, c.23]. AebuTop, Takum obpa3oM, BbICTyNaeT AO/KHUKOM OpraHu3aumn. B kavectse
[ebnTopoB MOryT BbICTYNaTb OPUANYECKME U DU3NYecKue nmua.

Hebutopckas 3a40/KEHHOCTb NpeacTaBaseT cobon akTUB OpraHu3aumm, CPeacTBa, KOTOPbIE HE HAXOAATCH
HernocpeaCcTBEHHO B PAaCMOPSXXEHUN NMPEeANPUATUN, MO3TOMY Takon BUJ 3a0JPXKEHHOCTU OTpULLaTEeNIbHO BAUAET Ha
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hnHaHCoBOE NoJI0XKeHMe opraHn3aumin. O4eHb Ba)KHO B CBSA3W C 3TUM OCYLLECTBJIATb KOHTPOJIb €€ pa3Mepos, U
TpeboBaTb BO3BpaLLEHNS 3a40J/XKEHHOCTEN OT HeL0OPOCOBECTHbLIX KNNMeHTOB. O4HAKO, eCIn NPaBUIIbHO YNPaBaATb
0ebnTopCKoM 3a40/KEHHOCTbLIO, TO MPefoCTaB/IeHNE OTCPOYKM NaTeXen N KpeanToB No3BOJISET OpraHmn3aumnmn
pacwmpsaTb pbiHKKN CObITa CBOEN NPOaYKLMN.

Tak>xe nebntopckasn 3a40/)KEHHOCTb Ha3biBaeTcs byayLien 3KOHOMUYECKOW BbIrogon npeanpusaTus. B
byxrantepckom banaHce gebnTopckasa 3a40/PKEHHOCTb YKa3biBaeTcsa B cTpoke 1230. B cucteme 6yxyveTa oHa
noapasfenseTcs Ha OTAesbHble cYeTa, CoCTaBnsoWwmne ee 06beM. BaxKHO 3aMeTUTb, Y4TO CTaTbM PacYeToB C
rnocTaBWMKaMN, 3aKa3z4ynkaMn, NnepcoHanoMm, broaxeTom cymmupytoTcs no gebetosomMy canbno. 3 nonyvyeHHom
CYMMbl MPOUCXOAUT BblHET CYMMbl PE3€pPBOB MO COMHUTEJIbHbLIM 0JIFraM, rae y4nTbiBaloT pe3epBbl Mo
KpaTKOCPOYHOW AebuTOpCKOM 3a40/1>KEHHOCTH.

1.2. Ponb 0ebUTOPCKOM 3a40/1KEHHOCTU B (PUHAHCOBOM LIMKJIE OpraHmM3aumnm

PaccMOTpUM Ternepb OCHOBbI YrpaBieHna 0ebUTOPCKOM 3aA0/PKEHHOCTbIO U UHCTPYMEHThI YpaBaeHus
KPeAUTOPCKOW 3aA0/PKEHHOCTbIO Ha COBPEMEHHbLIX NPeAnPUATUSAX B YCIOBUAX KPU3KMCa.
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HerpamoTHas cncteMa yrnpasneHns 4ebuTopckon 3a40/1XKEHHOCTbIO BEAET K MOHUXXEHUIO 060padYnBaemMocTu
060pPOTHbIX CPEeACTB KOMNaHUW, yXYALLIEHUIO ee naaTexxecnocobHoCcTn, hnMHaHCOBbLIM MNOTEPSM B pe3dynbTaTe
HEBO3BPATOB 3af0/KEeHHOCTeN. IMeHHO No3ToMy 3hdhekTUBHOE ynpaBseHne 0ebuTopCcKon 3a40/1)KEHHOCTLIO
BbICTYMNMaeT Ba>XHbIM aCNneKToM OeATeJ/IbHOCTU NtobbIX coBpeMeHHbIX I'IpeJJ,I'IpI/IﬂTI/II7I N Npun3HakoMm
npodeccnoHanniMa GUHaAHCOBbIX CYXX6 KOMNaHWNA.

Mpouecchl ynpaBneHnsa nebuTtopckoni 3af0/>KEHHOCTBIO YC/IOBHO MOXKHO MOoApa3AennTb Ha ABa pa3fena, KoTopble
pa3geneHsl mexay cobon MOMeHTOM nNpoAaku Toeapos [8, c.401]:

1) pencTBUA, KOTOpbIEe NMPeanPUHNUMAIOTCS Nocje NPUHATUA pelleHnin 06 ocyLecTBAeHUN NPoAaXKn B KpeauT
(dbopmMumpoBaHue KpeaUTHOW NOJINTUKN);

2) Mepbl, KOTOpble NMPMHUMAOTCA C Liesiblo CBOEBPEMEHHOro norawleHns o6pa3oBaBLUMXCA AOMOB (y4YeT, KOHTPOJb
M aHanu3 0ebnTopckKom 3a40/IKEHHOCTN).

KpeanTHasa noinTrka NpeanpuatTus onpeaenseT Takne ycnoBna npefocTaBsieHNs KOMMepYeCKNX KpeanTos, Kak
KpuTepun Bbibopa nokynaTenen ana npefocTaB/ieHNa UM OTCPOYEK MaTexen, MeToAUKK onpeneneHns
MaKCUMallbHbIX BEJINYUNH TeKyLLI,eI7I }J,e6VITOpCKOI7I 3a00JIKEHHOCTHU r|0Kyr|aTene|7| N MaKCMaJlbHbIX CPOKOB
npenocTaB/ieHUsa NOKynaTensM KpeanTos.

KpoMe Toro KpegmnTHasa NoINTUKa onpegenseT npasa U 0693aHHOCTY COTPYAHUKOB, KOTOPble HEMOCPEeACTBEHHO
Yy4YacCTBYIOT B MpoLeccax yrnpaBsieHns 0ebnTOPCKOM 3a40/1)KEHHOCTbIO.

MakcnManbHy0 BeNnyYnHy 4ebnTtopckom 3a40/DKEHHOCTY NOKYynaTess MOXXHO onpeaennTb C MOMOLLbIO
cnepywouwen gopmynsl [9, €.276]:

B Tom cnydae, Korga erJJ,I/ITHbII7I JINMUTbI n0Kyr|aTene|7| 3Ha4YNTEJIbHO NpeBbIlEeHbl, KOMMNaHUNN 0b6bI4YHO
NpMoCTaHaB/IMBAIOT OTrPy3Ky TOBapOB AaHHbIM KOHTpareHTaM, noka AebuTtopbl He paccynTaloTCsA NO CBOUM
obsasaTenbcTBaM. O)J,HaKO CTOUT OTMETUTb, YTO Hann4dme KpegunTHbIX TMMNTOB YaCTO He O3Ha4YaeT perynsapHoro
NOABNAEHNSA Y KOHTPareHTOB NPOCPOYEHHON 3a40JKEHHOCTU AaXKe B nNpefeax YCTaHOBAEHHbIX IMMUTOB. MNo3ToMy
BO3HWKHOBEHMS TaKMX CUTyauuin HeobxoAMMO TLLATEIbHO KOHTPOJINPOBaThL, @ NPU UX MOBTOPEHNN CTOUT CcAenaTb
TaKOMY MoKynaTesito npegyrnpexaneHme o BO3MOXXHOM nepecMmoTpe yCJ'IOBI/II7I npenocTtaB/ieHNA eMy KOMMep4yeCcKoro
KpeauTa.

Ona peweHnsa npobnembl ynpaBneHns AebUTOPCKON 3a40/HKEHHOCTU [OJKHA ObITb CO34aHa cncTeMa yrnpaB/ieHns
€10, KoTopas y4nTbiBaeT 0CO6EeHHOCTN PUHAHCOBO-X03ANCTBEHHON AeATE/IbHOCTY NpeanpuaTua n cnocobcrTeyeT
onTuMmu3aumm npoueccos obpasoBaHnsa AebUTOpPCKOM 3a40/KEeHHOCTN. ONTUMKU3aLMa 34eCb pacCMaTPUBaETCa Kak
onpepeneHne N nogaep>xaHne AonycTUMbIX CYMM 0eO6UTOPCKON 3a40/IXKEHHOCTM, KOTOPbIE HE yXyALlatoT
drHaHCOBOE COCTOSHNE NPeanpPUATUIA, TaK Kak X OTCYTCTBME B MPaKTUYECKN HEBO3MOXKHO.

1.3. Pucku, cBsiaHHble C 4ebUTOPCKON 3a40/1>KEHHOCTbIO

HdebnTtopckas 3a40/1XKEHHOCTb MOXXeT 06pa30BbIBaTbLCA MO Pa3HbIM NMPUYMHAM, 3aBUCSLLIUM OT OpraHu3auni
(HanpuMmep, NpefocTaBAeHNE TOBAPHbIX KPeAUTOB NN OTCPOYEK NAaTEXEN MOKynaTensaM), N He3aBUCALLNM.
Camown pacrnpoCTpaHEHHON NPUYMHON NOSBAEeHNA 0ebuToOpCKOM 3aA40JIKEHHOCTW, HE 3aBUCALLIEN OT OpraHmn3auunn,
ABNAOTCS HeJ06POCOBECTHLIE NAPTHEPLI.



HNebnTtopckas 3a40/1XKEHHOCTb SBASETCS O4HOMN U3 CaMblX Ba)KHbIX N HEOTbEMIEMbIX YacTeN 060POTHLIX CPeACTB
nobon KoMmMmepyeckon opraHusaumun. Nog 3TMM TEPMUHOM MOHMMAETCHA CyMMa 3a40J/IKEHHOCTU, KOTOPYIO nMmeeTt
dburpMa OT ApPYrux pUaNYecKnx n Musn4ecknx aumL 3a NoCTaBky TOBaApPOB WUAKM BbiNOHEHME ycnyr. KoMmnaHuto,
KOTOpas UMeeT 3a40JIKEHHOCTb, Ha3biBaloT AebutopoM. MonyvaeTcs, febntopckas 3af40/XKEHHOCTb BO3HUKAET,
KOrga ToBapbl MOCTABJIEHbI 3aKa34MKaM NN YCJYrn BbiMOJIHEHbI, HO AleHEeXHble CpeACTBa He NepevyncieHsl Ha
CYeT NUCNONHUTENEN, a HENOCPEACTBEHHbIE NAATEXN OTKIaAbIBAlOTCS.

OpraHun3aummn BCTpeYatoTCs Co caedyoWwmnMmn BUAgamMmm pnuckoB:

- KPeOUTHbIA PUCK (BKJIOYAA PUCK HenoraleHna 0ebuTtopCcKon 3a40/KEeHHOCTH);

- PUCK NOTEpU JINKBUAHOCTN;

- oNnepauynoOHHbIN PUCK.

KpeauTHbI pUCK CBSA3aH C TEM, YTO KOHTPaAreHTbl HE NCMOJIHAKT CBOUX 06583aTeNbCTB B MOJIHOW Mepe. Mpu
yrnpaBJieHNUN KpeauTHbIM PUCKOM KOMMAaHUA onpegenseT pa3Mepbl BO3MOXKHbIX NOTEPb. TEM CaMblM KOMMNaHNKN
perynvpyoT YpOBEHb PUCKa.

Puck noTepmn NMKBUOHOCTUK CBA3aH C TE€M, YTO KOMMAaHUA HE CMOXKET B KOHKPETHbIN MOMEHT NOracuTb CBOU
obs3aTenbCcTBa UMerLWMMUCA cpeacTsamMu. OCHOBOW yrnpaB/ieHNs PUCKaMK IMKBUAHOCTUW ABNAETCA NJaHMpOBaHue
OEeHEeXXHbIX MOTOKOB KOMMaHWWU. [JaHHble 0 CPOKax N pasmMepax NocTynaeHnn nebruTopckonm 3a40/1>KEHHOCTH
KOPPEKTUPYIOTCSA C y4E€TOM BbISIBJIEHHbBIX PUCKOB.

OnepaumnoHHbIA PUCK CBA3a@H C HeAOCTaTKaMu B CMCTEMe U nNpouenype yrnpasieHUs, nogaepXXku n KoHtpons [11,
c. 25-271.

B Teopuun oMHaHCOBOro MeHeg )XMeHTa PUCK, CBA3aHHLIN C HeNlaTexxamMmun AebnTopos, Ha3biBaeTCs
TPaAHCAKUMOHHLIM. DTO ONEpPaLMOHHbIA PUCK, T.€. PUCK MOTEPb, CBA3AHHbIX C KOHKPETHOMN 3KOHOMUYECKOMN
onepaumen.

2. MPEONOCBLIIKN BOSHUKHOBEHUA HETJTATEXXKECINOCOBHOCTW B YCJI0OBUAX BOJIAHTUJIbHOCTU PbIHKA
2.1. NMpocpo4KK nNnaTexen n UCTOYHNKU UX BOSHUKHOBEHUS

MoTeHUMaNnbHasa NPoCpoYKa naaTexa noavyac BakHbIM (PakKTOPOM CTAaHOBUTCS A1 KOMMaHWA C pacTyLeNn CyMMbl
HE NCMOJIHEHHOT O (hMHAHCOBOro 06a3aTenbCcTBa. BONLLWNHCTBO N3 3aEMLLVKOB BladeeT HGopMaLmen o Toin
cyMmMe, KoTopast 6blsla UMW HE BHECEHA CBOEBPEMEHHO MO rpaduKy NiaaTexen, HO UMEKTCA N T€ MOMEHTbI,
KOTOpbIE HE 00 KOHLA SCHbI.

Takasi NpoCpoYeHHas 3a40JPKEHHOCTb MOXXET B HEKOTOPbIX CUTYaLIUAX BO3SHUKHYTb, Ha NEpPBbIA B3rAs4, HE Mo
BWHE HEeNCrnpaBHOro nJjaTesblinKa — TOro, KOTOpPbIN MHOrAa Y3HAeT O HEBbINMOJHEHHOM (PMHAHCOBOM
obsizaTenbcTBE.

KpeaunTbl 1 3aiMbl KOMNaHW HabupaloT BCe 60/bLIYI0 MONYNAPHOCTL. 3TO 06YCNIOBIEHO MUHUMASTbHBIMUA
TpeboBaHUAMU K 3aEMLLMKAM N CKOPOCTbIO BblAaye AeHEXHbIX cpeacTs. Ho npwu
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NpocpoyKe nnaTexka, B oTAm4me oT 6aHKOBCKUX OpraHu3aumnin, prHaHCOBbIe He MPOSABASAIOT OO/DKHON OSABHOCTH.
MoaToMy npexae, Yyem 6paTb Ha ceba gonrosble 06A3aTeNbCTBA, HYXKHO MOHUMAaTb, YTO MPOCPOYKUN MNaTeEXen n
HeBbINJaTa 3a40/KEHHOCTM MOTYT NPUBECTU K PUCKY HEMNaTEXeCcnoCobHOCTM NpeanpuaTus.

BecbMa Ba>XHbIM MOMEHTOM Npu 0POPMAEHUN KpeamnTa Uan pacCpoYKu SBASETCSA BONPOC NPOCPOYKM naaTexxa.
CyLLecTBYIOT COTHM HEMpPenBMUAEHHbIX MPUYMH, N3-3a8 KOTOPbIX 3aeMLUMK MOXKET He yCrneTb NoracuTb 40 B
Ha3Ha4eHHbI CPOK: IKOHOMNYECKUI KPU3NC, 3aAep>KKa BbiNaaT, Kakne-nnbo TexHnyeckmne npobaemsl 1 MHOrme
apyrue [17, c.102].

Mpn nognncaHnn [OroBopa KpeguToBaHNA HEO6X0AMMO BHUMATEIbHO CMOTPETb Ha BCE MYHKTbI 3TOr0
BaXkHenwero onsa norpebutena nokymeHTa. MHorve 6aHKM yMbIWLAEHHO UK CAyHalHO HE NULWYT NYHKT O
npocpoyke naaTexa. [pyrme o4eHb He3aMeTHO NMPUNUCHLIBAOT MaNEHbKUA MYHKT, MO KOTOPOMY 3a KaXKAblil AeHb,
a TO U MeHblUe, HeynnaTbl C K/IMeHTa B3uMaeTcsa KoMmuccums. Nopor oHa JOXOAUT A0 OFPOMHbIX pa3Mepos. [1oaTomy
KoMnaHuu cnepyeT obpaTuTb BHUMaHUE Ha NMYHKT O MPOCPOYKE naaTexa no KpeauTy. 3aeMLnK ToNbKO
pononHuTensHo obesonacut ceba n bynet 6onee 0TBETCTBEHHO, OTHOCUTCS K CBOEMY LOJrY.

CtaTba 395 NpaxxgaHckoro Kogekca Poccuinckon ®epepaumnm ycTaHaBAMBaET NOPSAAOK U MaKCMMasbHbIA pa3Mep
wTpada 3a HecBoeBpeMeHHYIo yrnnaTy gosara [1]. Kaxxabin 6aHK ycTaHaBAMBaET CBOKO KOMUCCUIO, HE
MPeBbILAOLLYI0 MaKCUMabHbIA WTPad, yCTaHOBJIEHHbIN 3aKoHoAaTeslbHbIMK opraHamMu P®. Kpome wtpada-



NMPOLIEHTa, eCTb eLlé PMKCUPOBaHHbIE LITPadHI.

2.2. NHCTUTYT HECOCTOATENbHOCTU U 6aHKpOTCTBa, crneunduKa B ycnoBuUsax pa3B|/|Barou.|,e|71c;| 3KOHOMUKHN

B ycnoBuax cnafa 3KOHOMUYECKOro PasBUTUSA U HENPEOCKa3yeMoCTU SIKOHOMNYECKON CUTyaL M B LLeSIOM HU OJiHa
opraHM3aLusa He MoXKeT CHMTaTbCSl 3aCTPaxoBaHHOW OT pUCKa (hMHaHCOBOW HECOCTOATENIbHOCTU. Ha AaHHbIN
MOMEHT B 3KOHOMUKe Poccum Bce elle He chopMmpoBaHbl 3PGHEKTUBHBIE MEXAHN3Mbl YCTONYMBOro pocTa u
pa3BuUTUS.

BaHKpPOTCTBO - 3TO NpU3HaHHasA apbuTparkHbIM Cy[lOM HECTTOCOBHOCTb AOJIKHMKA BOCCTAaHOBUTbL CBOIO
naaTe)xecnocobHOCTb N YAOBNETBOPUTL TPEOOBaHNSA KPeANTOPOB, KAKUM-Tn60o ApyruM Ccrnocobom, Hexxenun nyTem
nnkemngaumm [10, c.3].

CyLLecTByeT MHOXEeCTBO onpeneneHnii 6aHKpoTCTBa, OAHMM U3 HanboJsiee pacnpPoCTPaHEHHbIX B OTEYECTBEHHON
SKOHOMMWYECKOW Teopumn crefyeT cHMTaTb -NMpeKpaLeHne Xo3aNCTBEHHON AeATENbHOCTM NO NPUYMNHE OTCYTCTBUS
BO3MO>XHOCTM BOCCTAHOBUTb MJ1aTeXecnocobHOCTb Ha OCHOBE MOPSAKOB, YCTAHOBJ/IEHHbIX 3aKOHOLATENLCTBOM
[12, c. 1117].

B EBpone (3a ncknwoyveHnem ®paHumn) ewe ¢ 4peBHUX BPEMEH MPUMEHSETCS «NMPOKpeanTopCcKasa» cuctemMa
6aHKpOTCTBa, CTaBUT CBOEW Lenbio Hanbonee NonHO yaosneTBopuTh TpeboBaHma kpeantopos [18, ¢.165]. YacTo
Mpyv 3TOM NHTEPECHI [OJDKHUKA B pacyeT He 6epyTcA. [NaBHOE B 3TOW CUCTEME - )KECTKUIA KOHTPOJIb 3@ XpPaHEeHNeM
aKTUBOB AOJIKHUKA U UX onepaTUBHON peannsauuu.

Takum obpa3oM, 6aHKPOTCTBO NpMU3HaETCA apObUTParkKHbIM CYZJOM KaK HEBO3MOXXHOCTb KOMMaHNN YCTaHOBUTb
COBCTBEHHYI0 NNaTEXeCNOCOOBHOCTb M BbIMONHUTL BCe TpeboBaHNA KPpeaANTOpPOB.
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Ha pucyHke 6 npeacTaBneHa AnHaMuka 6aHKpOTCTB NpeanpuaTuin B Poccum:

BaHKpoT (cybbekT 6aHKpOTCTBA) - 3TO AOJIKHUK, HECMOCOBHOCTL KOTOPOro BbIMOJHUTL AeHEeXXHble 064a3aTenbCcTBa
nepen KpeguTopamMm yCTaHOBJIEHA X03AMCTBEHHbLIM Cy40M, B TOM 4ucse obA3aTenbCcTBa No ynaaTe Haloros v
cbopoB B TeyeHne Tpex MecsLeB nocae HacTynaeHns yCTaHOBNEHHOro CPoKa.

OCHOBHbIM HOPMATWBHO-NPaBOBLIM aKTOM, 3aHUMaIOLLMMCS BONPOCaMMU, CBA3AHHBIMU C UHCTUTYTOM
HEeCOCTOATEeNbHOCTU B Poccum ABNsSeTCHA 3akoH «O HecocToATeNbHOCTU (BaHKpoTCcTBE)» OT 26.10.2002 N 127-®3
[13, c.39].

CyLecTBYIOT pa3/inyHble NOAXOAbI K BblAeNeHno Npu4nH 6aHKpOTCTBa.

Mpr4nHbl 6AHKPOTCTBa MOXKHO YEeTKO pa3fAennTb Ha BHELLUHME:

- 3KOHOMUWYECKUIA KPU3NC,

- HernomepHoe HanoroobnoxeHwue,

- POCT KOHKYpeHLuuu,

- HecTabnibHas NoNTUYECKasa cMTyauusa u T.4.;

Tak>Xe eCTb BHYTPEHHNE NPUYUHBI:

-HenpoayMaHHas cTpaTerus,

-PUCKOBaHHble UHBECTUL NN,

-nepepacxof Kanutana,

-cnabasa KnMeHTypa,

-nepernpovusBoACTBO U T.A4.

OCHOBHbIe BHYTpPEeHHME NPUYNHbI PUHAHCOBON HECOCTOATENBLHOCTM OpraHmM3aunm MoryT KacaTbCs ee pacHeTHO-
nJaTe>XXHOW CUCTEeMbI, MPON3BOLCTBEHHbBIX PECYPCOB, CTPYKTYpPbl yNpasieHns, ynpassieHnsa puHaHcaMmn n
rnepcoHasioM, MapKeTUHra.

Llenn nporHo3npoBaHns 6aHKpPOTCTBa CBA3aHbl TECHO CO CTpeMieHneM n3bexxaTb OCHOBHbIX CIeACTBUN AaHHOMO
ABNEHUS.

CnencrteueM 6aHKPOTCTBa ABAAKTCSA cnenylowme oTpmuaTenbHble MOMEHTHI [46]:

«9peKT LOMUHO». PDUHAHCOBO HECOCTOATEIbHAsA OpraHn3aLmna MoOXXeT reHepupoBaTb CepbE3Hble BUsHec-puckn
AN ycnewHo-paboTalowmx opraHmsaumin - eé napTHepoB

3aMe,u.neH|/|e 9KOHOMNYECKOIro n counasbHOro pa3BnUTnsa CTpaHbl. PrHAHCOBO HecocToATEbHasA opraHm3saunsa
3amMennseT npefyCcMoTpeHHble 604)KETOM NMPorpamMMbl Pa3BUTUS CTPaHbI

CoumnanbHbI Xaoc. BbIHy>XaeHHOe coKpallleHe 06 bEMOB X03ANCTBEHHOW AeATeNbHOCTY Bbi3biBAa€T COKpaLleHme
YyncneHHocTn pabovnx mect



3KoJIorm4eckmnin puck. PMHaAHCOBO HeCOCToATEesIbHaa opraHn3aumsa He UMeeT BO3MOXXHOCTU TpPaTUTb CpeacTBa Ha
peann3aunio NpUpoaooXpaHHbIX NPOrpaMm.

Bo Bcex cTpaHax npouecc 6aHKPOTCTBa perynmpyeTcs cneunanbHbiMU 3aKOHO4ATEIbHbIMU aKTaMu1 1
npaBUTeIbCTBEHHbIMW HOPMATUBHBLIMU AOKYMEHTaMn. B PO 0CHOBHbIMW aKTaMun SBASIOTCA cnefyioLlme:

K PO, yTBepxaeHHbIn @3 oT 30 Hoabps 1994 r. Ne 51-P3

D3 «O HecocToATeNbHOCTU (BaHKPOTCTBE)» OT 26 OKTA6pa 2002 r. Ne127-33

Mprka3 MnHakoHoMpa3BnUTUsa PO «O6 yTBepXAeHUN MeTOANYECKUX peKoOMeHAaumMin Mo COCTaBAEeHMIo MJ1aHa
(PMHaAHCOBOro 03a0poBsieHUA» 0T 25 anpens 2007 r. Ne 57/134.

Tak, cT.65 NpaxpgaHckoro Kogekca PO ycTaHaB/IMBaeT MOHATME HECOCTOATENLHOCTU IOPUANYECKUX UL,
Opunanyeckoe nnLo, 3a UCKJIIOYEHMEM KA3E€HHOIo NPeanpusaTus, y4pexxeHns, noNTUYeCcKon NnapTum un
PeNNrMo3HON OpraHmsaumm, No peLeHnto cyaa MOXXeT BbiTb MPU3HAHO HECOCTOATENbHBLIM (BaHKkpoTOoM) [8, €.63].

2.3. BONaTWAbHOCTb PbIHKA U UHCTPYMEHTbI YNPaBaeHUs JTMKBUIAHOCTbIO

BonaTnnbHOCTb C @aHMIMNCKOrO NEPeBOANTCH KaK U3MEHYNBOCTb. NpUMeHNTENIbHO K (PHAHCOBOMY PbIHKY
BOJI@TUIbHOCTb - CTaTUYECKNI MOKa3aTeslb, XapaKTePU3yowWwmnin n3MeHeHne LUeHbl [26, c.76].

BonaTtnnbHOCTb onpenenseTcs npu ABUXKEHUN LIeHbl Kak BBEPX, TaK Y BHU3, HE 3aBMCMMO OT HamnpaBJ/ieHMs.
MocynTaTb 3TOT NoKa3aTesb Ha byayuiee BpemMsa HEBO3MOXKHO, MOCKOJIbKY OH 3aBUCUT OT HAaCTPOEHUSA Y4aCTHUKOB
pblHKa 1 ONpeaenseTcs NX akTUBHOCTLIO.

BonaTnnbHOCTb U3MEpPSET KOJIMYECTBO N CKOPOCTb ABUXXEHUS LieHbl BBEPX U BHU3. Koraa TOproBbll MHCTPYMEHT
[OCTAaTOYHO BONATU/IbHBINA, TO BCErfAa eCTb BO3MOXHOCTb MOJYYUTb NpubbIIbL Ha LEHOBLIX KonebaHusax. Jlioboe
n3MeHeHue B LieHe byMaru - 6yab-TO poCT MU NafgeHue - co3gaeT TOProBble BO3MOXHOCTU; TAXKEN0 AenaTtb
OeHbrrv, Korfa LeHa ocTaeTcsa npexHen Bce Bpems.

BonaTnnbHOCTb NOKa3bIBaeT CTEMNEHb U3MEHYMBOCTM CTOUMOCTHU LIleHHOW Bymarn. ECnm nMKBUMAHOCTbL ABAAETCA
XapaKTePUCTMKON KOHKpPeTHON LeHHon BymMaru (ecnm bymara NIMKBMAHA, TO, CKopee BCcero, oHa byaeT ocTaBaTbCA
NMKBUAHOM B 6inyxanwem 6yagyuiem), To BOJATUIbLHOCTb OTPa)kaeT CTerneHb HeyBEPEHHOCTM YY4aCTHUKOB pPbIHKa
OTHOCUTENbHO ByayLlero HanpaBAeHNA ABMXKEHUSA LLEeHbI.

CylwecTByeT HECKOJIbKO BUAOB BONATU/IbHOCTW BanloThl:

* UICTOPUYECKas - OCHOBAHHOE Ha NCTOPUYECKNX OaHHbIX ABMXXEHUSA BaslOTbl OTKJIOHEHNE OOXOAHOCTU 3@
onpenenéHHbI NPOMEXYTOK BpEMEHMU

* OXXMJaeMas - onpefenseTca npu NoMoLM PbIHOYHOM CTOMMOCTW BanloThbl U NPEAnoJIOKEHNS, YTO OHa ABAAETCA
OTpPa’keHNEeM 0)XMOAEMbIX TOProOBbIX PUCKOB

* CTOPUYECKas oXXupaemas - npeacrtaBnsaeT cobon CTaTUCTUKY MPOrHO30B 0XXMAAEMOWN BONATUIBHOCTH.
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Ons onpefneneHns BONaTUIbHOCTU HEOBXOAMMO B3ATb MaKCMMYM U MUHMMYM ABUXKEHUSA 3@ MHTEPECYIOLLNNA
NMPOMeXXYTOK BpEMeHU (Hanpumep, Yac). PasHmuua Mmexay HUMK 1 6yaeT 4acoBOW BONATUIILHOCTLIO.

B Toprossie NpMHATO UCNO/Ib30BaTb NOHATUE CpeAHEelN BONaTUNbLHOCTY, OHa 6oJiee KOPPEKTHO OTparkaeT
pe3synbTaT. [na eé onpeneneHns HeobxoaAnMMO B3ATb HECKOJIbLKO CBeYelr unm 6bapos (kenatesbHO He MeHee 10),
C/IOXKNUTb pa3sHULYy Mexay MX SKCTPEMyMaMU 1 pa3fennTb Ha KOJIMYeCTBO cBeYyen nnuv 6apos. MNonyyeHHbI’
pe3ynbTaT - cpefHee 3HavYeHne 4acoBOM BONATUIbLHOCTU. [0 TakOMy MPUHLMMNY MOXKHO paccyMTaTb cpegHee
3HaYeHne BOJIaTUJIBHOCTU Ha Ntobom Tanmdppernme (BpeMeHHOM NMPOMEXXYTKeE).

PaccunTbiBaTb BOIAaTU/IBHOCTb BPY4YHYIO CerogHs BoBce HeobazaTenbHO. CyLecTBYIOT cneunanbHble NporpamMmsl,
KOTOpble TEXHNYECKMMU MeToh4aMM OonpeaensaoT 3Ha4YeHne 3Toro nokasartensa Ha tloboM BpeMeHHOM MPoOMexXyTKe.

3AKJTFOHEHUE

MpoLecchl BeleHNa COBPeMEHHOro busHeca ConpoBOXXAalOTCSA HEOOX0AMMOCTLIO MEHEA)KMEHTA NPUHNMATb
pelleHns 3a4ay Pa3siMyHON CTEMEHN CIIOXKHOCTU. Ba)KHbIM MOMEHTOM OesSTe/IbHOCTU NMPeanpusaTus SBnaseTcs yyeT
1 paboTa c 4eBMTOPCKON 3a[0/XKEHHOCTbIO, MOCKOJIbKY SBAASCH 60JIbLION YaCTbio TEKYLLUUX NAacCUBOB
opraHu3auumn, oHa BJIMSIET Ha ee NJaTeXXecrnocobHOCTb U JINKBUAHOCTb.

[ebnTopckasn 3a40JXKEHHOCTb NpeacTaBnseT cobol CyMMy 3a40/)KEHHOCTU NpeanpusaTs Co CTOPOHbI ero
KJIMEHTOB UAN 0ebnToPOoB, KOTOPYID KOMMAHUA CTPEMUTCS NONYYUTb B onpeneseHHbli (YCTaHOBJIEHHbIA UK



OroBOPEHHbIN) CpoK. [lebuTop, TakuMm 06pa3oM, BLICTYNAeT AO/KHUKOM opraHu3aumnn. B kayectse nebutopos
MOTyT BbICTYMNaTb lOpUANYEeckme n usmyeckme nmua.

[ebutopckas 3al0JKEHHOCTb NpeacTaBnsieT coboli akTMB opraHM3aUnn, CPeacTBa, KOTopble He HaXo0AATCS
HenocpeACTBEHHO B PACMOpsXXeHWUM NpeaAnpusaTUin, No3TOMY Takoi BUI 3a40/PKEHHOCTU OTPULLATENbHO BAUSET Ha
(pMHaHCOBOE MOosOXEeHMe opraHn3aunin. O4eHb Ba)KHO B CBSA3W C 3TUM OCYLLLECTBASATL KOHTPOJIb €€ Pa3MepoB, U
TpeboBaTh BO3BpALLEHWS 3a[40/IKEHHOCTEN OT HeA06POCOBECTHLIX KIMEHTOB. OIHAKO, eC/IN NPaBWUJIbHO YNPaBAsTh
1e6MTOPCKON 3a40/1XKEHHOCTbIO, TO MPeloCTaB/iIeHe OTCPOYKM NaTeXel N KpeaAnToB NO3BOSET oOpraHn3aumm
PaclMpPATb PbIHKK CObITa CBOEN NMpoayKLUN.
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