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BaHKpPOTCTBO (HECOCTOSTENHFHOCTD) IOPUAMYECKHUX JIUI[ SIBISIETCS OJHUM U3
BO3MOJKHBIX JKM3HEHHBIX IIMKJIOB pPa0OTHl mpennpusatus. [lpuumHamu gaHHOTO
SBJICHUSI MOTYT BBICTYNaTh Hed(p(deKTHBHAsI ACSATENHHOCTh PAaOOTHI (PUHAHCOBOTO
MEHEPKMEHTa Ha MPEANpUATHH, HEXBaTKa (PUHAHCOBBIX PECYPCOB, HEBEPHO
BBICTPOEHHAs JJOJATOCPOYHAsI CTpaTerus AesITEIbHOCTh KOMIIAHUU U IpYTHE.

Ho crour oTmMeTuth, 4TO MOHATHE OAHKPOTCTBA M HECOCTOSTEIBHOCTH HE
SBIISIFOTCA TOXKJIECTBEHHBIMM M HE OTPa)kaloT CyTh ApPYr napyra. B cBoro odepens,
HOHATHE HECOCTOSITENILHOCTH SIBJISIETCS MEHEE EMKHM.

Ha npotsbkeHuu IIUTenbHOro BpEMEHN MHOI'ME SKOHOMUCTBI PacCMAaTpPUBAIOT
npobsieMbl OAHKPOTCTBA U HECOCTOSTEILHOCTH KOMMEPUYECKUX OpPTaHM3aIMi M, Kak
CIICZICTBUE, KaXIbIi TPaKTyeT JaHHBbIC MOHSATHS CO CBOEHW TOYKHM 3peHus. B Bumy
3TOro, NpPEAaraercsi ONpeleauTh TOXKIECTBEHHbIE MOHITHS HECOCTOSTEIBHOCTU U
OaHKpPOTCTBa, KOTOPHIMH OyIeT TPOU3BOIUTHCA OINEPUPOBAHUE B Ipolecce
PacCMOTPEHUSI JAHHON TEMBI.

[Ton HeCOCTOATENBHOCTHIO MOHUMAETCS HEBO3MOXHOCTh IOPUAMYECKOIO JIHIA
HOKPBITH CBOM MaTepuajibHble 00s3aTeNbCTBA B CPOK M B NOJHOM obObeMme. Ilpu
IPU3HAHUM KOMIIAHUM HECOCTOSITENIbHOM IMPOU3BOJUTCS HA3HAYEHHE BPEMEHHOIO
YIPaBISIONIET0, KOTOPBIN, B CBOIO OYEPE/b, BBIOIHAET JIEHCTBHUS, KOTOPhIE MOTYT
BOCCTaHOBUTb IIATEKECITOCOOHOCTD.

ITong OaHKPOTCTBOM NOHHMMAETCS HEBO3MOXHOCTh HOPHIMYECKOrO JUIA B
TE€YeHHE 3 MeEcCsIeB, C MOMEHTa NPEAbSIBICHUS TPeOOBAaHMS, OTBETUTH MO CBOHM
JOJTOBBIM 00s3aTeIbCTBAM B TMOJHOM oObeMe. B gaHHOM ciyyae HayMHAeTCs

Cyaornpou3BoaCcTBo 1mo aciay o 6aHKpOTCTBe N HAa3HAYCHHC BPCMCHHOI'O
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YIIPABJISIIOLIETO C JAJIbHEUIIEN KOHKYPCHOM POCHMCHIO MMYILECTBA JOJKHUKA, IS
MOKPBITHS MHTEPECOB 3asBuTENEH [2, €. 25].

PaccmoTpeB  moHSTHST OaHKPOTCTBA U HECOCTOSATEIHLHOCTH  KOMIIAHUH,
BO3MOKHO INEPEUTH K PACCMOTPEHHUIO MEXIAYHAPOJHOM NPAKTUKHA KOPIOPATUBHOIO
OankporcTBa. B obmiem Buae nponeaypa KOpHOPAaTUBHOIO OAHKPOTCTBA SIBIISETCA
JIO0CTaTOYHO O0mIe anga Bcex cTpad. IIpu paccMoTpeHuM JaHHOUM Mpolenypbl B
Pa3JINYHBIX CTPaHAaX, BO3SMOXHO BBIACIUTH 1BA OCHOBHBIX OTJINYMS:

1. CriocoO»l pa3zieneHuss UHTEPECOB 3asBUTENIEH K KPEIUTOPY.

2. CreneHb BIUSHUS HA JaHHBIA MPOIIECC CYICOHBIX U IPYTUX OPTaHOB BIACTH
[5].

Ha ocHOBaHMU BBHIIIEONUCAHHOIO, 3a 0Aa3UC MPUMEM IPOBEJEHUE MPOLEAYPHI
O0ankporcTtBa B Poccwmiickori ®Deneparuu. ['maBHBIM, HOPMAaTHUBHO-TIPABOBBIM
pEeryIupyroniuM akToM Ha tepputopun PD, sensercs denepanbubiil 3akoH 127-D3
«O HecocrosTenbHOCTH (0aHKpOTCTBE)» 0T 26.10.2002 roxa [1].

BaHKpOTCTBO FOPUIUYECKUX JIMI] MOKHO Pa3/IeiIUTh Ha CIECAYIOIINE BUBIL:

1. PeanmbHoe OankporctBo. Ilox peanbHbIM OaHKPOTCTBOM MOHHMAETCH,
BbI3BaHHAs MOTEPEN KamnurTaga, HEBO3MOKHOCTh MOKPBITHS JOJTOBBIX 00S3aTENbCTB
WIH, JPYTUMHU CIIOBAMHM, yTpara IJIaTeXecrnocoOHOCTH. JlaHHBIA BHJI OAHKPOTCTBA,
HACTyMaeT BcieAcTBrUe Hedh(EKTUBHON (PMHAHCOBOI MOJUTUKU OPTaHHU3AINH, a TaK
K€ HEPAMOHAIBLHOIO UCTIOJIb30BAHUSI CPEJICTB KOMITAHUU.

2. BpeMeHHas WM YCIOBHasE HECOCTOSITENIbHOCTh. Y CIIOBHOE OaHKpPOTCTBO
MoJipa3yMeBaeT IMoj CO0OM 3HAYMTENbHOE NPEBBIIEHUE AKTHMBOB KOMMEPUYECKOM
OpraHu3aluy Haj ee naccuBaMu. [IprMepom MOXeT BBICTYNaTh U30BITOYHBI 00bEM
NeOUTOPCKON 3aJI0JPKEHHOCTH, TaK KakK CpEeACTBAa MPUHAJIECKAT ONpeeIeHHOM
KOMMEPYECKO OpraHu3alud — AeOUTOPY, HO OH B CBOI OY€pEIb HE MOXET HUMHU
BOCIIOJIb30BAThCS, 110 MPUUYMHE UX (PU3UUECKOr0 OTCYTCTBHS HA CUETaX OpraHU3ALNU

H, KaK CJICACTBHUC, BOSBHUKACT BPCMCHHAA HEIIaTEKeCIIOCOOHOCTH
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3. IlpengnamepeHHO€ WM YMBIIUIEHHOE OaHKPOTCTBO. B mamHOM ciydae,
anmapar yrpaBJeHUs MpeJHAMEPEHHO MPOU3BOIUT XUIIIEHUE CPEACTB KOMITAHUH JIJIS
MPU3HAHUSA €€ HECOCTOSITEIbHOM.

4. DUKTUBHOE OAHKPOTCTBO. [TonpasymeBaer  pacnpocTpaHeHUE
HEJOCTOBEpHON uH(OpMamuu o OaHKPOTCTBE, C IEJbI IMOJIYyYEHHS BBITOJ OT
KPEIUTOPOB B BUJIE OTCPOYKH HIIM PACCPOUKH IutaTexeit [6].

Jlanee mnpencraBisieTcsi BO3MOXKHBIM TIEPEHUTH K PACCMOTPEHUIO ITaroB
npoueaypsl 0aHkporcTsa B PO.

Bcero B npouenype 0aHKpOTCTBa MOXHO BBIJCIHUTH MSITh OCHOBHBIX HTAIOB:

- HaOJIFIOICHHE — OCYIIECTBIISIETCS C METBI0 COXPAHUTh UMYIIECTBO JTOJDKHUKA,
Mpou3BeCTH  aHanmW3  (UHAHCOBOTO  COCTOSHHMSI  JIOJDKHHKA, cOop |
CUCTEMATU3UPOBAHUsI BCEX TPEOOBAaHUN KPEIUTOPOB K TOJDKHUKY U TPOBEICHUE
coOpaHusi KpeAUTOPOB.

- ¢uHaHCOBOE 03710poBIieHue. [1o/1 GUHAHCOBBIM 03/I0pPOBJIEHUEM MTOHUMAETCS
mporeaypa, TMpuUMeHseMas K JOJDKHUKY, C IeJIbl0 BOCCTAHOBJICHUS €O
MJIATEKECIIOCOOHOCT U TIOKPBITHSL €r0 JIOJITOBBIX 0053aTEIbCTB HAa OCHOBAaHUU
OIpeIeTICHHOr0 rpaduka rnorameHus 00s3aTeNbCTB.

- BHelIHee ympasiienue. [log BpeMEHHBIM YIpaBIEHUEM, [OHHUMAETCS
npoleaypa, TMpUMEHseMas K JIOJDKHUKY, B IIEJISIX BOCCTAHOBJIEHHUS €O
riarexxecrnocoOHocTu. BHeliHee yrnpaBieHuE BBOJIUTCA apOUTPAKHBIM CYIOM Ha
OCHOBAaHMM  peIlIEeHUs  apOUTpaXHOrO  Cylda, 3a HCKIIOYEHHEM  CIy4yaeB
npeaycMoTpeHHbIx D3, U BBOAUTCS HAa CPOK He Oojee 18 MmecsiieB, KOTOPHIA, IPU
HEOOXOJMMOCTH, MOXKET OBITh MPOJIJIEH HA CPOK HE Oosiee 6 MECSIIEB.

- KOHKYpCHO€ MPOU3BOACTBO. J[aHHas mpoiieaypa NPUMEHSETCS K JOJKHUKAM
MPU3HAHHBIMU  OaHKPOTaMH, C LEJIbI0 TMOKPHITUA O0S3aTEIbCTB  JOJKHUKA
MOCPEACTBOM Pean3alii UMYIIECTBA HA KOHKYPCHOI OCHOBE.

- MHpOBOE cornamieHue. JlaHHas mporeaypa MOXET ObITh MpUMEHEHa Ha

JIF000M CTaguu paCcCMOTPCHUA ACJIa O HCCOCTOATCIIbBHOCTH, IJIA IIPHUOCTAHOBJICHUSA
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IIPOU3BOJACTBA IO JE€y B CBS3M C JOCTHKEHUEM KPEIUTOpPAMU MHPOBOIO
cornaienus [3, €.65].

Jlasiee paccMOTPUM CPaBHUTENIBHYIO XapaKTEPUCTUKY Mpolenyp OaHKpOTCTBa
B Ppa3IMYHBIX CTpaHax TMpeacTaBieHHyl0 B Tabmuue 1. M3 paccMoTpeHHOMH
XapaKTEepPUCTUKU BHUIHO, UYTO MEXKIyHApOJHAs MNpPaKTHUKAa OAHKPOTCTBA SBIISIETCS
€IMHOM, 3a UCKIIOUCHUEM OTEJIbHBIX OCOOCHHOCTEH, MPUMEHSIEMBIX B TOW WJIM MHOU
crpane. Tak, Hanpumep, B HEKOTOPBIX U3 PACCMOTPEHHBIX CTpPaH, KpalHEH cTaaueu
IIPOBEIECHUE MNPOLEAYphl OaHKPOTCTBA SBISETCS pPEOpraHu3alus HOPUAHMYECKOrO
Juna, a rae-To JUKBUJALS.

Tak e, Kak ONHCHIBAJIOCH PAHEE, OCHOBHBIM OTJIWYUEM SIBISIETCS JIOJS
BMEIIATEIbCTBA CYJIE€OHBIX OpPraHoB BJIACTU B IpoliecC OAHKPOTCTBA, B KauyeCTBa
npumepa, B CILIIA cynpst eIMHOIUYHO YTBEPKAAET IIaH peOopraHUu3aluu.

I[Ipu paccMOoTpeHMM  3aKOHOJATENIbCTBA, MPEACTABISIETCS  BO3MOXKHBIM
BBIICNIUTh pajJi OOIIMX NPUHIMIIOB, KOTOpPbIE MPUMEHSAIOTCS B MEXKIYHAPOAHOU
MPAKTUKE KOPIIOPATUBHOTO OAHKPOTCTBA.

1. 3akoHopaTenbHass 0aza O OAaHKPOTCTBE HalpaBi€HAa HA PEIICHHE TaKHX
po0sIeM, KOTOPbIE MOXKHO Ha3BaTh CIAEAYIOIIUM 00pa3oM:

- TOHKA 33 aKTUBaMU;

- Cy€OHOTO MIpece0BaHus;

- COBMECTHBIE JICUCTBUS;

OCHOBHOI NPUYMHOM MOSBIICHUS JAHHBIX ITPOOJIEM SABJISIETCS MHOTOUUCICHHOE
KOJIMYECTBO KPEIUTOPOB, MPETEHIYIONIMX Ha aKTHBBI NPEINpUATHSA-OaHKPOTA,
KOTOpBIX, KaK MPaBUIIO, HEIOCTATOUYHO /I MOKPBITHS BCEX 0053aTEIbCTB B MOJIHOM
oobeMe. B Buay 53TOro uHTEpechl KPEAUTOPOB YAOBIETBOPSIIOTCS Ha OCHOBE
KOHKYPCHOT'O IPOU3BO/ICTBA UMYILIECTBA TOJKHHKA.

2. OuepenHocTh BbIILIAT TpeOOBaHMI KpeauTopaM. B mepByro ouepenb

BBIIJIAYMBAIOTCSA OOCSCIIeUEHHbBIC Tpe6OBaHI/I$I U TIPUBUICTUPOBAHHBIC KPCAUTOPLI.
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OcraBmasics 4acTh KpPEAUTOPOB, TMOIY4Yae€T OCTATOK AaKTUBOB, IOJYYCHHBIA B
pe3yNbTaTe peOpraHu3aliy WU JTUKBHIAIINH.

3. Cymma 00s3aTenbCTB TEpell KPEAUTOpaMH, KOTOpas HE MOXET OBITh
MIOKPBITA, MOMJICKUT CIUCAHUIO B Pe3yJbTaTe JMKBHUIAINN KOMIIAHUH-TO0DKHUKA. B
JaHHOM Cjydae, KpEOUTOPhl HECYT MaTepHallbHbIe TIOTepH, KPEAUTOPCKAs
3aJIOJDKCHHOCTh CIHMCBIBACTCS HAa PacXoibl KpeauTopa B BUAY HEBO3MOXXHOCTH

obecnieuenus [4,C.135].
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OJeMeHT CpaBHEHUS Crpana
p CIIA Benukobpuranust Dpanys I'epmanus Snonus Poccus
IIpeBanupyromuii TUII Peopranusanus
P pyior Peopranuzanus 10.51. | Peopranuzanus 10.1. | JlukBuganus 10.1. | JIMkBuganus 10.J1. p JIvukBUa1Ms 10.1.
MIPUMEHIEMOH MPOTIETYPHI 10.JL
Hons BusaHus CyaeOHbBIX
Cpennee HeznaunrensHoe 3HauUTEIHHOE 3HauUTEIHHOE Cpennee 3HauuTeIHHOE
OpraHoB BJIAacTH
CoxpaHeHHe WIn
OTCTpaHeHHUe
N Coxpansercs, 3a
JelcTBus, npUMeHsieMbIE K MEHEIXKMEHTA
HEKOTOPHIM Otcrpansercs Otcrpansercs Otcrpansercs Coxpansercs
anmapaty ynpaBJiIeHus MIPOUCXOJINT B
UCKJIIOUEHUEM
3aBUCUMOCTH OT
CUTyallNH
Ha3znauaercs
3asBUTEIIEM C Cynom
B penkux ciydasx
MPEBATUPYIOLIUM Hasnauaercs Ha3nauaercs Ha3Ha4yaeTcs Win
Bremnee ynpasnenue MOXET Ha3HAYAThCsI o Ha3nauaercs cynom
ey oM MIpaBOM Ha CyIOM CyIoM YIPaBJISIOMNN WIN
Y HMYIIECTBO 3KCHEpT
JOJDKHUKA
IIpuopurer uHTEpECOB ITponomxHUKOBOE IIpokpenuropckoe IIponomxuukoBoe | IIponomkaukoBoe | HelitpasibHOE HelitpansHoe
Peopranuzanuonnsie He Bcerna
JehCTBUs Kpenurtopsr Y- Moparopuit HCTIOJIB3YIOTCSA
YTBEPKAAIOTCS MPEINOYUTAIOT - CymecTtByer BBOJUTCSA IO MIPaBOBBIC
€IMHOIINYHO CyAbeH, | m30eratb mporemaypol iafﬂaquHmﬁ ’ MOpaTopuil Ha XOJIaTalCTBY WHCTPYMEHTHI
TOJIBKO TOCTIe 0aHKpOTCTBA, JIOJITH ¥ IPOJAXKY JIOJKHUKA U HE 3alllUThl HHTEPECOB
OcobeHHocTH CYJIOM,
YIOBJIETBOPEHUS mpuderast K Hpe/ICTABISET aKTHBOB pacmpocTpaHsieTcs | JOJDKHHKA, B BUIY
Oomnbliero peCTpYKTypHU3aluu I/IfITe echl HaXOJSLIUXCA B Ha o0ecrieueHHbIE c1aboii mpaBoBOit
KOJIMYEeCTBa CBOM TpeOOBaHMSA K roc Ea crBa 3ajore. TpeOoBaHUs TPaMOTHOCTH
TpeOoBaHMIA JOJDKHUKY yAap KpEIUTOPOB. XO03MCTBYIOIIUX
KpEIUTOPOB CyOBeKTOB

Tabnuua 1 — CpaBHUTENbHAS XapaKTEPUCTHKA MPOLIEypbl OAHKPOTCTBA B PA3IMUHBIX CTPaHAX.
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B 3axmroueHume paccMOTpeHHsI JaHHOM TEMBI XOTENIOCh Obl OTMETUTH TO, YTO
pabora (UHAHCOBOTO MEHEIKMEHTA Ha TMPEANPUITHU SBISIETCS HEOTHEMIIEMOU
4acThl0 3(P(EKTUBHOTO Pa3BUTHUS JIFOOOTO KOMMEPYECKOrO NPENNpHUATHS, YTO, B
CBOIO Ouepelb, IMO3BOJSIET CBOCBPEMEHHO BBISIBUTH MPEINOCHUIKA HACTYIUICHUS

HECOCTOATCIIbHOCTU U BOBPEMS UX IIPCAOTBPATUTD.
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