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BBenoeHune

B ycnoBuax HecTabubHOro SKOHOMNYECKOro pPa3BUTUA MHOIrnMe npennpuaTnsa okKkasblBaloTCA B CUTYaU K, Koraoa
NCMNbITbIBAlOT (PMHAHCOBbLIE 3aTPyAHEHWS 1 NPobsieMbl, CBA3aHHbIE C XapaKTepoM UxX AesTeNlbHOCTU. Mo3Tomy
nobas opraHmsaumns MoxxeT 6biTb NOABEP)XEHA PUCKY (PUHAHCOBON HECOCTOATENIbHOCTN.

Mpu4nHa PUHAHCOBOI HECOCTOSTENIbHOCTU UAN BAaHKPOTCTBA NpeanpusaTUS 3akKioYaeTcs B O4HOM UK
HEeCKObKNX haKTopax, CBA3aHHbLIX C MageHNEM CMpoca Ha NPOAYKLMIO, HaKoMJeHneM aebutopckom
3a[10JPKEHHOCTU U3-3a OTKa3a NokynaTenen pacnjavyvmBaTbCs MO CBOEN 3a40/1XKEHHOCTUN, HEBO3MOXHOCThHIO
nosyyeHuns kpeauta B 6aHke. Mo03TOMYy pyKOBOACTBO OOJIXKHO BbISIBAATHL NepBble Npu3Hakn 6aHkpoTcTBa. [laHHble
BOMPOCHI MOC/IY>KWUJIN OCHOBAHMEM AN aKTyasIlbHOCTU AAHHOIMO UCC/Ie[0BaHUA.

AKTYanbHOCTb AaHHOW paboThbl 3aK/104aeTCs B TOM, HTO COBPEMEHHbIX YCI0BUAX (PUHAHCOBOM U SKOHOMUYECKON
HeCcTabnnbHOCTM BONPOCHI HECOCTOATENBbHOCTW U BEPOATHOCTM BAaHKPOTCTBA OPUANYECKMX L NnprobpeTatoT
6onblUIoe 3HaYeHne. PoCcT nHdnsunn, BBeaeHne CaHKLMN, rocyjapCcTBEHHAst NOINTUKA B 06n1actu
Has10roo610XKeHNs SBASIOTCS Yrpo30oi Ass nageHns (hMHaHCOBOW COCTOSATENIbHOCTU NpeanpusTui.

Llenb paboTbl - aHann3 BEpPOSATHOCTU BaHKPOTCTBa N (PMHAHCOBOM HECOCTOATENIbHOCTU NPeanpUsATUS, a TakxXe
pa3paboTka Mep Mo UX MUHUMU3ALNN.

Ona pocTuxeHns uenn nccienoBaHns nocTaBsieHbl Cenyowme 3agadn:

-paccMoOTpeTb NoHATNE BAaHKPOTCTBA;

-npoaHann3npoBaTb OCHOBHbIE METObI OLLEHKN BAHKPOTCTBA;

-0aTb XapaKTEePUCTUKY OeATeNbHOCTM OpraHmn3aunm

- MPOU3BECTU OLEHKY ee (PUHAHCOBOIr0 COCTOSHUS;

- NPenJIoXKNTb PEKOMEHAALNN MO CHUXKEHMNIO BEPOSTHOCTU BAaHKPOTCTBA OpraHmn3aLuu.

O6beKkT paboThl - 06LECTBEHHbIE OTHOLLEHUS, CBA3AHHbLIE C U3YYEHNEM HECOCTOATENbHOCTU (BaHKpPOTCTBA)
npeanpuaTui.

MpenMeToOM UCCNefOoBaHNS ABJISETCS OLEHKa HECOCTOATENbHOCTY (6aHKPOTCTBA) IOPMOMYECKOro Mua C y4eToM
COBOKYMHOCTU 3aKOHOAaTeNbCTBa.

MeToAbl nCCnenoBaHnA: aHann3, CUHTE3, CpaBHEHMeE.

TeopeTnyeckon n MeTogonornyeckon 6ason faHHOro NCCIen0BaHMSA ABAAOTCA NOJIOXKEHNS U BbIBOAbI,
OoTpakeHHble B paboTax BeAyLWwmnXx pOCCUNCKUX N 3apyBerKHbIX YH4EeHbIX MO pacCMaTpMBaEMOMY Kpyry npobnem,
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LOCTUXXEHUS MUPOBOW N 0TE€YECTBEHHON SKOHOMMYECKOWN HayKn, MeHea )XMeHTa, (PMHaAHCOBOro aHain3a,
3(pHEKTUBHOCTU BJIOXKEHUN NHBECTULNINA U NHHOBALNN.

CTpykTypa paboThl. PaboTa coCcTONT U3 BBEAEHWNS, TPEX FNaB, BbIBOLOB 1 NPeAJIOXKEHNN, CMUCKa UCMOb30BaHHOWN
nTepaTypbl.

1.TeopeTnyeckne acnekTbl U3y4eHUSA HECOCTOATE/IbHOCTU U 6aHKpOTCTBa I'Ipe,EI,I'IpI/IﬂTI/IVI

1.1.MoHATHMe 1 CYWHOCTb BaHKPOTCTBa

BaHKPOTCTBO — 3TO IOPUANYECKMIA MPOLIECC, KOTOPbLI NO3BONSET (U3NYECKUM UKW IOPULANYECKUM NnLLaM,
obpeMeHeHHbIM foNramMu, NoracuTb AOJMM U HAYaTb BCE 3aHOBO WJIM, B HEKOTOPLIX C/ly4asX, AOrOBOPUTLCS C
KpeauTopamu 0 NoraleHnn AoJIroB . DTO TakXe AaeT KpeanTopamM BO3MOXKHOCTb BO3MECTUTb J0JIr1, KOTopble B
NPOTMBHOM CJly4ae UM, BO3MOXXHO, NMPUAETCS CMNCATb.

Bce gena o 6aHKPOTCTBE PErMCTPUPYIOTCS 1 pacCMaTpMBalOTCA B CleumasbHbIX egepasbHbiX cyaax. XoTs MoryT
CYLLEeCTBOBaTb MECTHbIe NMpoLeAypHble pasnnyns, eaepasbHblil, @ HE LUTATHbIA WX MECTHbI 3aKOH onpegenseT,
YTO NPOUCXOAUT B CiyyHae 6aHKPOTCTBA.

PucyHok 1 - Mpouecc 6aHKpOTCTBA

HeTann 3aBncaT oT Tuna 6aHKpoOTCTBa, HO B 06LWMX YepTax Npouecc BkaoYaeT B cebs :

-NMopaya 3aaBneHns o BaHKpPOTCTBE

-BcTpeya c poBepuTenbHbIM YNPaBASIOLLNM U, BO3MOXHO, KpegnTopamu

-JIn6o norawieHne A0NAroB NMyTEM MPOAaXKM aKTUBOB O0JIXKHMKA, paboTbl, KOTOPYO BbIMOSHSAET A4OBEPUTENbHbIN
ynpasnsaowmin, nnbo paspaboTka HOBOW CAENKM MO MOraweHnto ¢ KpeanTopamu,

Ba>XHbIM MOMEHTOM SABISAETCSA TO, YTO KaK TOJIbKO 0406peHOo noralleHne JoJra, KpeanTopbl LO/DKHbI MPeKpaTuTb
MOMbITKW B3bICKATb €ro. 3TO 03Ha4aeT, 4To 6osiblle HUKaKMX TenedOHHbIX 3BOHKOB, NUCeM uUnmn cyaebHbiX NCKOB.
TeM He MeHee, o1 60NbLUNHCTBA 3aABUTEJIEN 3TO YacTOo ABAAETCS TPYAHbIM cOBbITMEM, MOCKOJIbKY NoAaya
3as8BneHna 0 6aHKPOTCTBE BAUAET Ha KPEeAUTHbIN PEATUHT N MOXKeT rnoTpeboBaTb 60bLLON PaboThl.

CeropgHs, Nocne MHOMOYNCIEHHbIX YCOBEPLLUEHCTBOBAHMIA 3aKoHa, 6aHKPOTCTBO CTaJ10 CTaHAAPTHOW YepToWn
JINYHBIX N 0eNnoBbiX pMHaAHCOB. NMpuMeyaTenbHO, YTO KOMYEeCTBO 3asaBJieHN 0 6aHKPOTCTBE B NocC/egHue roabl
CHMXaeTcs. B uenom KonnyecTso 3aaBsieHnin 0 6aHKPOTCTBE Pe3Ko COKPaTUIOCh C Havasa naHaemum Covid-19.
CornacHo CTaTUCTUKE KOIMYECTBO 3asBJIeHNI 0 BaHKPOTCTBE PUINYECKUX U IOPUANYECKUX UL, 3@ 12-MeCSAYHbIN
nepuon, 3akoH4YmBLKnncsa 30 ceHTabpa 2021 roga, cokpaTunocb Ha 29,1%. C 2019 roga oo koHua 2020 roga
KOJIN4EeCTBO 3asBJ/IEHNI COKPATUNOCh Ha 29,7%.

CywecTByeT wecTb TUNoB 6aHKPOTCTBA, XOTHA HEKOTOPbIE M3 HUX NCMOJL3YIOTCA Yalle, 4eMm apyrue. Jlmyo nam
opraHusaums, cTpemsawmecs K 6aHKpOTCTBY, MOTyT, B ornpefeneHHbIX npeaenax, BbibpaTe TN 6aHKPOTCTBA,
KOTOPLIA OHW XOTAT NodaTb. BoT Tpn Hanbonee pacnpocTpaHeHHbIX TUna 6aHKpPOTCTBaA .

PucyHok 2 - Buabl 6aHKpOTCTBa

JinkBnpaums asnseTcs ogHUM 13 Hanbonee pacnpoCcTpaHeHHbIX CNocob0B, C MOMOLLbIO KOTOPLIX JIOAN MOoJlyYaloT
ocBobOXKAeHMe OT [0NroB Yepe3 6aHKPOTCTBO. B HEKOTOPLIX C/yYasax NpeanpuaTua MoryT BbibpaTb nogavy
3asBneHus. B pamMmkax nogaym 3aaBsieHNs LOJDKHUK NepefaeT CBOU akKTUBbI YNpaBasoWweMy no Aeny o
6aHkpoTCcTBe. [loBEpUTENbHbBIN YNPaBASIOWMA NPOAaeT aKTUBLI U pacrnpeaensieT AOX0Abl Mexay KpeanTopamu.
He3aBMCMMO OT TOro, NoayyaT I KPeaMTopbl BCE, YaCTb UIN HAYErro U3 NPUYUTAOLLNXCSH UM AeHer, nofadya
3asBNeHUS NpekpaLllaeT nx TpeboBaHNs K SOMKHUKY, 3@ NCKJIIOYEHNEM HEKOTOPbLIX L0JITOB, KOTOPbLIE HEMb3S
cTepeTb Taknum obpasom .

KoppeKkTupoBka UHANBMAYaNbHOrO fosra MHANBMAYanbHbIA LOJHKHUK, NOAAOWNA 3asBeHne, He 06s3aH
JINKBUAMPOBaTbL aKTUBbLl. BMECTO 3TOro KpeanTopbl U AOJKHUKN pa3pabaTbiBaloT MJaH norawieHns nonros. MNnax
He CTUpaeT A0JIrn, HO NOo3BOJIAET AO0J/IXKHUKaM NMoraCcuTb A0/ Yepe3 HEKOTOpPOoeEe BpeMA, 0bbl4yHO OT Tpex 0o naTum
neT.

PeopraHmnsauymnsa 6usHeca B OCHOBHOM MpefHa3HavyeHa aaa npeanpusTui, KoTopbiM Heobxoanmo paspaboTaTbh
HOBbI€ MJ1aHbl MOralleHns Co CBOMMN KpeamuTopamu. ITO AJ1 KOMMaHWUA, KOTopble NIaHUPYIOT NPOAOSIKUTL paboTy
nocne baHkpoTcTBa. Cyn onobpseT unm He ofobpsieT nNnaH peopraHn3saunm, XoTs KpeanTopsl AOJKHbI OLLEHUTb
nnaH. KOMﬂaHI/IVI, KOTOpble He NAaHNPYIT Npoao/XXaTb CBOKO OeATeJ/IbHOCTb, MOI'yT I'IpOVITI/I vyepes



JNINKBMOALUMOHHOE BAHKPOTCTBO .

BaHKPOTCTBO MOXXET MMETb CEpPbe3Hble U A0JIFOCPOYHbIE (PMHAHCOBLIE MOCNeACTBUSA. BAHKPOTCTBO NMoka3biBaeT Ha
KPEAUTHBIN OTYET B TEYEHMWE OJINTENIbHOrO0 BpeMeHU. 3as8BKM COXPAHSOTCSA B Te4eHne cemu neT. Hanuvve
cBefleHUn o0 GaHKPOTCTBE B OTYETE MOXKET PE3KO CHU3UTb KPeAUTHbIA PENTUHI. Kak NpaBuio, MoXXeT bbiTb
TpyOHee NoJiy4ynTb KpeauT B TeYEeHUe AecaTu NIeT nocsie o6bsBneHns o 6aHKpoTCTBeE.

BaHKPOTCTBO He 06A3aTeNIbHO NOAX0ANT A4S Ka)KAol CUTyauuun. BoamoxxHo, byaeT nydlle Ncnosb3oBaTb OAWH U3
HECKOJIbKNX BapuaHTOB. OHM BKJHOYAIOT :

-KpeanTHoe KOHCYbTUPOBaHUe. HekoMmMmepyeckue cny»x6bbl KpeAUTHORO KOHCYJIbTUPOBaHWUS paboTatoT, 4Tobbl
yMpaBaaTb AOJFOM U CO34aTb MJaH NoralleHns gosra.

-KoHconupauwus nonros. MNpu KoHconMaauum aonara dpupma 6epeT HoBbI KpeauT C 6osiee HU3KOWN NPOLEHTHOM
CTaBKOW M UCNOMb3YeT ero A5 NoralweHns CyLecTBYOLWUX AO/TOB.

-YnpassieHne gosaromM. C noMoLLbio KpeaNTHOr0 KOHCYJIbTaLMOHHOI0 areHTCTBa NJjaHbl YNpaBaeHWs 0OJAroM
No3BONSAOT AEJIaTb eAMHbIN eXXeMeCsYHbI NaaTeXx, KOToPbI MOKpPbIBAeT BCe HeobecneyYeHHble Lo,
-YperynmpoBaHue 3a80/KEHHOCTN. OBbIYHO UCMOJIb3YEeTCS TONIbKO B Ka4YeCTBE KpaliHen Mepbl, yperyampoBaHme
[oJira, Korga KoMnaHus BeeT NneperoBopbl C KpeanTopamu, 4Tobbl paspaboTaTb cnocob noralieHns JosroB.
®drHaHCOBas HECOCTOATEIbHOCTb — 3TO COCTOSIHME, B KOTOPOE BXOAUT KOMMAHUA UM usnyeckoe Anuo, Koraa
OHM He B COCTOSIHWM BbIMJIAaTUTbL CBOW O0ArKn . Korga 6M3Hec CTaHOBUTCS HeMaTeXXecrnocobHbIM, 3TO 03HaYaeT,
4YTO ero nonru (o6s3aTeNbCcTBa) NPEBbLILIAT CTOMMOCTb €ro akTUBOB U A0X0A0B. M0 CYyTW, OHU He B COCTOAHUM
BEPHYTb NpUYMTaOWMECS AeHbIN HM B HAcTosILLEe BPEMS, HU B ByayLieMm.

PucyHok 3 - MpuyunHbl 6aHKpoTCTBa

KoMnaHus MoXxeT BbITb HEMMaTEXXeCnoCcobHOW, faXke ecnn ee akTUBbI NepeBeLllMBaoT ee oba3aTeNbCcTBa, ecnin
aKTMBbl HE MOTyT ObITb JIErKO KOHBEPTUPOBaHbLI B AE€HEXXHbIe cpeacTBa. Korga muo cTaHOBUTCS
HennaTeXxecnocobHbIM, 3TO 06bI4HO Ha3biBaeTCsA «GaHKPOTCTBOM» 1 NoAnadaeT noa AelNCTBMe COBEPLUEHHO
apyroro Habopa npasun n HeobxoanMMbIX Npouenyp.

EcTb MHOro cnoco6oB, KOTOPLIMU KOMMaHNA MOXKET OKa3aTbCA B CUTyaunn HennaTexecnocobHocTn. OgHaKo ecTb
HECKOJIbKO pacrnpoCTpPaHEeHHbIX NPUYUH :

- BusHec He npucnocobuncs, 4Tobbl AT B HOTY C TEKYLLMM PbIHKOM

-YpesmepHo amMbunumo3Hble NnaHbl pocTa, nctowamLwme GPUHaAHCOBbLIE PpecypCbl KOMMaHMN

-MoLueHHNYeCcTBOo

-HenpaBunbHoe NN HEKBaAUMULMPOBaAHHOE yNpaBJieHne

-OTcyTCcTBME TWaTenbHon byxrantepun.

Mocne Toro, Kak 6U3Hec 06bsABNEH HenaTexxecnocobHbIM, BaXKHO, 4Tobbl OH caenan Bce Heobxoammoe gns
npenoTBpaLleHns gasnbHenwero obecueHNBaHNS akKTUBOB M UCTOLLEHNS AEHEXHbIX CpeacTB. KoHeYyHas Lesb
ynpaBiieHNst HECOCTOSATESIbHOCTBIO COCTOUT B TOM, 4TOObI rapaHTMPOBaTb, YTO Kak MOXXHO 6onblue aeHer byneT
BO3BpPaALLEHO MHBECTOPaAM N KpeanTopam .

B HEKOTOpPbIX Cy4YasaX MOXKHO BbIBECTU KOMMAaHMIO N3 COCTOSAHMSA HenaTexxecnocobHocTn. B aTon cuTyaumn
HeobxoanMa 3kcnepTm3a apbuTpa kKHOro yrnpaeastowero. ToT NpodeccnoHan MoOXXET BMelaTbCsl U ONpeaenunTsb,
4TO MOXKHO caenaTb, 4Tobbl BepHYTb BM3HeC B NnaTe)xecrnocobHoe cocTosiHMe. B cnyydae HennaTe)xecnocobHocTn
aKLMOHepbl N AnpekTopa MoryT notpeboBaTb BO BHeCyAebHOM nopsigke cheaytoulee :

-JInkBUOAUMSA: 3TO 03HAYaAET MOJIHYIO JIMKBMAALUMNIO BCEX aKTMBOB U OEHEXXHbIX CYETOB.

-AOLMUHNCTPaUMA: 4TO BKJOYaeT B ceba pecTpykTypusaumio busHeca B MonbITKE CNacTu ero.

-KoHKypCHOe yrnpaBneHune: Koraa Kpeautop Uin KpeauTopbl, Takne Kak 6aHk uan gpyrom MHBeCTop, HasHavyaT
apbuTpa’kHOro ynpasasatoLEero Aasa yrnpassaeHnsa akTueaMmu, 4Tobbl NoracnTb AOAT B MaKCUMaJsibHO BO3MOXXHOWN
cTeneHu.

-[lobpoBOJIbHOE corflalleHne KoMMNaHUK: Korga AoroBop coctaBnseTcs ob onsaTe foara Nocae 3aksvyeHuns
cornalleHmnsa Mexxay KoMnaHuen n kpegmtopamu.

PucyHok 4 - YnpaBneHune 6aHKPOTCTBOM

HekoTopble nena o HenaTexXxecnocobHOCTN MOryT BbITh NepefaHsbl B Cy[, U B 3TOM CJly4Yae CyLlecTBYeT psaf
OanbHeNLWnX pa3dbrnpaTenbCTB MO YNPaBJEHUIO BbIMJATON A0ra C Uesblo NPUHYANTENbHOW NNKBUAALNMN.

Nyywnin cnocob NpefoTBPaTUTb HEMMATEXEeCNoCOOHOCTb — COCTaBUTb PeaIMCTUYHbIN BloaXXeT, cneaunTb 3a
¢pHaHCcaMun cBoero 6usHeca u 6bITb B KypCe pbiHKA, HA KOTOPOM paboTaeT KoMMaHWs. XOTS 3TO MOXET MoKa3aTbCs



Ype3MepHbIM yrnpolieHneM npobsem, ¢ KOTOPbIMU CTaSIKMBAKOTCS NPeAnpuATUSA Ha rpaHn 6aHKpPOTCTBa,
CYLLEeCTBYIOT OOCTYMHbIE pecypchbl, KOTOPbIE MOMOryT OCTaBaTbCs Ha BEPLUMHE OCHOB BefeHns busHeca.
MporpamMmmHoe obecneyeHne ANa OHANH-BbICTAB/IEHNS CHETOB NPeaoCTaBAseT NUHANBUAYAIbHbIM
npegnpuHUMaTesNs M U MajblM NMPeanpusaTUSM NPOCTON CNocob oTCNexXnBaTb U PErMCTPUPOBaTL CBOW MPOAaXKM 13
noboro MecTta, 4TO ABAAETCS NEPBbLIM LWWIAromM K ToMy, 4T0obbl BU3HEC oCcTaBaaCs NaaTeXecnocobHbIM .

B LEe/IoM HeCoCTOATENIbHOCTb OTHOCUTCS K CUTYaLUK, B KOTOPOW hrpMa K hn3nveckoe amuo He B COCTOSAHUN
BbINOJHUTL (hHaAHCOBbIe 06A3aTeNbCTBA Nepes KpeamTopaMmn no Mepe HacTYMJIEHUA CPOKOB NoraleHns 40JIr0B.
Mpexxae 4eM HavyaTb cyaebHoe pa3bmpaTenbCTBO MO Aely 0 HECOCTOATENbHOCTH, dUPMa UM YaCTHOE L0 MOryT
MPUHATL y4acTne B HeouLUMaabHOM COrjlallleHn Co CBOMMM KpeauTopamm, Hanpumep, paspaboTaTtb
aJibTepHaTMBHbIE BapWaHTbl OMNaThI.

HennaTtexxecnocobHas dmpMa MOXXET NPUHATL peLleHne NogaTh 3asBaeHne o 3awmnte oT 6aHKPOTCTBa, YTO
npepcTaBnseT cobon NoCcTaHOBIEHME Cyaa, KOHTPOMpYoLWEee TMKBUAALMIO aKTUBOB KOMMaHUMN.
HennaTtexxecnocobHOCTb — 3TO COCTOSAHME huHaHCcoBOro 6encTeuns, Toraa Kak 6aHKpPoTCTBO — 3TO cyaebHoe
pa3bupaTenbCTBO.

Buabl HennaTe)xxecnocobHoCTH :

1. BaHKPOTCTBO C AE€HEXHbIMU NOTOKaMN

DTO NPOUNCXOANUT, Koraa y ddMpMbl UM YaCTHOIO JinLa TeopeTUYeCKn AOCTAaTOYHO aKTUBOB, YTOObI pacniaTUTbCs C
KpeauTopaMu, HO HET Nnoaxoasuen opMbl nNaaTexa. Kopoye roBops, OJKHUK MOXKET UMETb 3HaUYNTESIbHbIE
aKTUBbI,
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