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HACTOSIIIEe BPEMsI HHCTUTYT OaHKPOTCTBA TMHAMUYHO Pa3BUBACTCS
MOJ] BIUSHUEM Pa3IMYHBIX (GaKTOpPOB. DTO TpedyeT popMHUPOBaHMS YHUBEPCATBLHBIX

neiaeun HWHCTUTYTa 6aHKp0TCTBa C Y4€TOM 0COOCHHOCTEH TEKYIICro COnaJIbHO-
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HKOHOMHUYECKOTO pa3BUTUsA. C Ipyroil CTOPOHBI, OPUEHTAIHS LeJIel HHCTUTYTa
0aHKPOTCTBA B CTOPOHY PEaOMIMTAIIIOHHON HAITPAaBICHHOCTH HE BCETa
COIIPOBOX/1aeTCsl pOcTOM 3(PPEKTUBHOCTH NPOLETYp OaHKPOTCTBA, YTO MOATBEPHKACHO
Ha MPUMEpe CTaTHUCTUKH mpoueayp 6ankporcTsa B Poccun. VMccnenoBansl BOPOCH!
OIIpEe/IeIeHNUs] YHUBEPCAIBHON IIeJIEBOM yCTAaHOBKM HHCTHTYTa OAaHKPOTCTBA,
MIPOBENIEH aHAJIN3 MoJieiel OaHKPOTCTBA, MOATBEPAUBIINN Y3PPEKTUBHOCTD

Mojerneil 0aHKPOTCTBa, B paMKaX KOTOPBIX NPUHATHE PEIICHUN TI0 03I0POBICHHIO
WM JTUKBUIAIMN TOJDKHUKA OCYIIECTBISIETCSI HA OCHOBE CTOMMOCTHOTO

KpuTepHs. B 1iensx noBsieHns peabuiInTalliOHHOTO MOTEHIIMAa UHCTUTYTa
O6aHkpoTcTBa B Poccun Ha OCHOBE CHCTEMHOTO MOIXO0A MPEIOKEHBI H3MEHEHHSI
KOHIICTIIIH PE3yIbTaTUBHOCTH MpoLeyp OaHKPOTCTBA, MEPHI IO MOBBIIICHUIO

3¢ (EeKTUBHOCTHU MPOBEACHUS MPOIEAYP OAHKPOTCTBA, HCCIEA0BaHA CYIIIHOCTh
IpoIiecca BOCCTAHOBIICHHSI IJIATEKECITOCOOHOCTH JOIDKHUKA. Jl0Ka3aHo, 9TO LENbI0
peadHINTAMOHHBIX MPOLEyp OaHKPOTCTBA JIOJKHO SIBISITHCS COXpaHeHHE On3Heca
JOJDKHUKA ITyTEeM Tiepeiaud HOBOMY, 6osiee 3(ppeKTHBHOMY COOCTBEHHHUKY C yUETOM

o0ecrieueHnst HHTEPECOB 00IIEeCTBA B IIEJIOM.

RNCHEIE CAOEBER

npouneaypa 6aHKPOTCTBA, HHCTUTYT 0AHKPOTCTBA, CTOMMOCTHOM MOAX0/1, 0M3HEC, BOCCTAHOBJIEHHE
TJIATEKeCHOCOOHOCTH, COXpaHeHHe OU3Heca, 3aMellleHHe AKTHBOB, MPOJIasKa MPeANPUSITUS, MOIeTH

0aHKpOTCTBA.

NoBbilICHME

3P DPCKTUBHOCTH

PYHKLUMOHMPOBAHMSA MHCTUTYTA

GaHKpOTCTBA

B Poccuinckon depepauun:
CTOMMOCTHOM NOAXOA

BBeacHME

B Hacrosimiee BpeMs MHCTHTYT OaHKPOTCTBA JU-
HaMHWUYHO Pa3BUBACTCA B CHIIY PA3JIMYHBIX (I)aKTOpOB,
BKJTIOUasl BIMSIHUE COBPEMEHHBIX TEXHOJIOTHI Ha Gop-
MHPOBAHHE YKIIAJOB SKOHOMHKH. C YU€TOM HOBBIX
3aJa4 MPOUCXOAUT TpaHchopMalus Lesiedl U 3aaad
HUHCTUTYTa 6aHKpOTCTBa. HepBOHa‘IaJ‘ILHO OCHOBHOC
HA3HAYCHUC r[pouezlyp 6aHKpOTCTBa IIOHUMAJIOCh
KaK MHCTPYMCHT 3alllUTbl KPEAUTOPOB U JIMKBUOALIUA

HEIJIaTeXKEeCIIOCOOHBIX OpraHu3anuii. B nansHelnem
CTaja O4YEBUIHON HEOOXOAMMOCTh YCHIEHHUS PpOJIU
nporeayp OaHKpPOTCTBa B PeaOHIMTAIMH JODKHHUKA
U cOXpaHeHHH ero Om3Heca. B To ke BpeMsi B paMKax
MHCTHTYTa OAaHKPOTCTBA CYIECTBEHHBIMHU MpoOiIeMa-
MH SIBJISTIOTCS. OTCYTCTBHE YETKOM KOHLEIINU peadu-
JIUTAIIMOHHOW HAIPABICHHOCTH MOPOUEAYp OaHKpPOT-
cTBa M HU3Kass 3(P(PEeKTHBHOCTH PEaOHIMTAIIOHHOTO
MOTEHIIMAIAa HHCTUTYTa OAaHKPOTCTBA.

B 3amanmnoil mpakThke OCHOBHBIMH BEKTOpa-
MU DPa3BUTHS HHCTUTYTa OaHKPOTCTBA SBIISIOTCS
rymMaHu3anusi (TOBBIMICHHE POJIHM YeIOBEYECKOTO
KamuTasa, mposBiieHHue O0oNblIero BHUMaHus K ce-
paM XU3HU YeloBeKa), conmanu3anus (MpuaaHue
OonpIIe poNM COLMaIbHBIM MHCTUTYTaM B IPO-
nenypax OaHKPOTCTBA, IOBBIIIEHHOE BHHMAaHHUE
K BOINPOCAM, CBS3aHHBIM C YPOBHEM H KaueCTBOM
KU3HH YeJIOBEeKa), YHUBEpCcaIu3alus W riolanu-
3anus (pa3BUTHE TPAHCTPAaHUYHOTO OAHKPOTCTBA)
[TmankoB M.B., 2015]. BaxasiM BekTOpOM pa3-
BUTUSl MHCTUTYTa OaHKPOTCTBA TAaKXKE SBIACTCS
(dbopMupOBaHHE COBPEMEHHOTO TEXHOIOTHYECKO-
ro NpeANpPHUHUMATEIbCTBA, BUPTYAIbHBIX (UPM,
Iepexo]; 3KOHOMMKHM Ha HOBBIM TEXHOJOTMYECKUH
yKJaj, 4To TpeOyeT COOTBETCTBYIOLIEH ajantanuu
WHCTPYMEHTOB M IleJied MHCTUTYyTa OaHKpPOTCTBA.
Hanpuwmep, kpusuc 2000-x romos, 00ycoBIEHHBIH
PE3KUM CIIaZioM B OTPACIISIX YIKOHOMUKH, CBSI3aHHBIX
¢ MHPOPMALMOHHBIMU TEXHOJOTHAMHU (KpPHU3HC JIO-
MAKOIUXCS My3bIpei), MOpasuBIINI BCE pa3BUTHIC
ctpanbl (CHIA, 3anagnyto Espomny, SInonuio), mo-
Ka3aJl HeCOCTOSATEIBHOCTD CYIIECTBYIOIIUX CUCTEM
0aHKpPOTCTBA B YaCTH pa3pelICHUs] KpU3HCa He-
TUIATEXKECNOCOOHOCTH OPraHM3alid TaKMX OTpac-
neii. CrnenoBaTenbHO, HEOOXOAUMO (OPMHUPOBAHUE
YHHBEPCANBHBIX MTOIXOIOB K OINpPEAETICHHIO Ieiel
WHCTUTYTa OaHKPOTCTBA C YYETOM COBPEMEHHBIX
HKOHOMUYECKUX pealliid, 00eCIeunBaIOINX 3allH-
Ty UHTEPECOB OOLIECTBA B LIEJIOM.

AHanu3 CymecTBYIOMIHNX TOUEK 3pEHUS Ha BO3-
MOXXHbIE LeTd OaHKpOTCTBA OpTraHM3alUi I0-
3BOJIMJI YCTAaHOBUTH JBa IMOAXOJA: Kak K Habopy
nesueil ans OTHe’IbHBIX MPaBOBBIX Mpolenyp OaH-
KPOTCTBA M B IIEJIOM KaK K MHCTUTYTY PHIHOYHOI
SKOHOMHKH.

CorracHO NepBOMY IOAXOAY, B Ka4eCTBE IIENH
mpouenyp OaHKpPOTCTBA —paccMaTpUBAEeTCsl  BOC-
CTaHOBJICHHE IUIATEKECTIOCOOHOCTH OPTaHU3aLlUH,
a B CJIydae ero HeBO3MO)KHOCTH — JIMKBHIALIUS Opra-
Huzauuu. B Poccun BoccTaHOBIEHME ILIAaTEXKECIIO-
COOHOCTH JOJDKHUKA B KAaUECTBE LIENU OIpPEEICHO
TONBKO ISl OTHENBHBIX Hpouenyp (dbuHaHCOBOE
03/I0pOBJICHHE W BHelIHee Yympasnenue) [Dene-
panbubli 3akoH 2002]. Llenpo KOHKYpCHOTO TpO-
W3BOJICTBA SABJISIETCSl HE JIMKBHIALUS JIOJDKHHKA,
a copa3MepHOe YIOBIIETBOpPEHHE TpeOOBaHMI Kpe-
JIUTOPOB. DTa LEeb OIM3Ka II0 CBOEMY COZIEP KaHUIO
K 11e11 0aHKPOTCTBA KaK MHCTHTYTA.

PaccmorpenHble Liemu npouenyp OaHKpOTCTBa
HE MOTYT OBITh YCTAHOBIICHBI IJISI BCEX XO3SHCTBY-
IOUIUX CyOBEKTOB (HarpuMep, sk KPEIUTHBIX Opra-
HU3ALHH [eTbI0 MOXKET OBITh TOJNBKO MPEIyTpexIe-
HHE 0aHKPOTCTBA, IOCKOJIbKY HEILIATEXKECIIOCOOHBIE
KPEIAWTHBIE OPTaHU3alUH HE B COCTOSHHU IPHUBIIE-
KaTb JCHE)KHBIE CPEICTBA, €CJIM OHM HE MOTYT BO3-

BpaTUTh paHee MPHUBICUYEHHBIE). DTO MO3BOJSET yT-
BepKJaTh, 4TO yKa3aHHbIC IIENH (BOCCTAHOBJICHUE
TUIATEKECTIOCOOHOCTH ¥ JIMKBUAAIMS OPTaHU3aIINH)
HE MOTYT SIBISTHCS LEJSIMA HHCTUTYTa GaHKPOTCTBA
B IIEJIOM.

B T0 e BpeMsi COOIOICHHE UHTEPECOB TONBKO
KPEAUTOPOB HE MOXKET OBITH SIMHCTBEHHOH IIENBIO
MHCTUTYTa OaHKPOTCTBA BBUY €r0 KOMIUIEKCHOCTH,
HAJIMYHS PA3INYHBIX CyOBeKTOB. IHCTUTYT OaHKPOT-
CTBa — CJIOXHBIA MHCTHTYT, €r0 OCHOBHBIMH YepTa-
MH BBICTYNAIOT COIHANTbHO-9KOHOMHYECKAs 3HAYM-
MOCTb, MYONUYHBIA ¥ KOHQIMKTOICHHBIN XapakTep
B3anMooTHomennid ydacTHukoB [KouerkoB E.IL.,
2012]. B cBsi3u ¢ U3JIOXKEHHBIM BBIIIE MOXXHO CO-
IJIACHUTHCS C TOYKOW 3PEHHS, UTO IIENBI0 HHCTUTYTA
0GaHKPOTCTBA SBISIETCS pa3pelicHue KOHGINKTA UH-
TEPECOB YYAaCTHHKOB (CTEHKXOJIZEPOB) MpPOLEAYD
0GaHKPOTCTBA IIOCPEACTBOM YCTaHOBJICHUs OanaHca
UX MHTEPECOB KaK HEKOEro COOTHOLIEHHMS, & HE pa-
BeHcTBa [Opnux M.E., 2014].

OnmHako BO3HUKAET BOMPOC: Kak OOECIIeYuTh
TaKoi 0OajlaHC MHTEPECOB CTEHKXOIJAEepOB B IHPOIle-
nypax OankporctBa? [lo MHeHHIO aBropa, OanaHc
MHTEPECOB YYACTHHKOB MpPOLEAyp OAHKPOTCTBA MO-
KeT OBITh 00eCIIeueH IIyTeM MPUMEHEHHS IIPaBOBBIX
U OKOHOMUYECKHX HHCTPYMEHTOB, OOECHedHBaro-
X MAKCUMH3ALHIO0 CTOUMOCTH aKTUBOB JIOJDKHHUKA.
B 970l CBSI31 MAKCUMHM3AIHS CTOUMOCTH (LICHHOCTH)
AKTHBOB SIBJIIETCS OCHOBHOM LIEJIBIO MHCTHTYTA OaH-
KpPOTCTBa, OCTalbHble Lenu (obecneyeHue OajaHca
HUHTEPECOB, COPA3MEPHOE YIOBIETBOPEHHE TPeOOBa-
HUI KPEAUTOPOB) HE MPOTUBOPEUAT YKa3aHHOM STIH,
a JIMIIB SIBIISIOTCS €€ MPOU3BOAHBIMHU. biin3kas Touka
3peHHs BhIpaXKeHa B PabOTaX HEKOTOPBIX 3apyOex-
HBIX yaeHbIX. Tak, O. XapT B KauecTBe TIIaBHOM IeNTn
MHCTUTYTa OaHKPOTCTBA OMpenesieT obecredeHue
«ex post» 3 (HEeKTUBHOTO BhIMyCcKa (MAKCUMH3ALIUIO
o0IIel CTOMMOCTH KOMITAHWH IS TIOCIEyoIe-
ro pacrpenencHus Mexay kpemuropamu) [Hart O.,
2000].

[pouenypsl GaHKPOTCTBA JOMKHBI OOCCIIEUUTH
Kak 0alaHC UHTEPECOB CTCHKXONICPOB MyTEM YIOB-
JICTBOPEHHUS TPEOOBAHUI KaXKI0T0, TaK U AP PeKTHB-
HOE HCMOJIb30BAHUE aKTHBOB, BBITOMIBI OT KOTOPOTO
JIOCTAIOTCS HE TOIBKO HEMOCPECTBEHHBIM YIaCTHH-
KaM mpolenyp 0aHKpOTCTBa, HO M BCEMY OOIIECTBY.
IMoaxomsl K OMpEAENeHHUIO 1ieJel CUCTeM OaHKpOT-
CTBa MEXIYHApPOMHBIX opranm3aimii (MexmyHa-
pOmHBIA BaOTHBIA (GoHI, MeXayHapomHbIi OaHK
PEKOHCTPYKIIUM ¥ DA3BUTHUs) TaKKe HampaBICHBI
Ha 3alIUTy ¥ MAaKCHUMH3ALHI0 CTOMMOCTH aKTHBOB
JMOJDKHUKA B HMHTEpPecax BCEX 3aMHTEPECOBAHHBIX
CTOPOH M DKOHOMHKHU B IIEJIOM, MOCKOJIBKY MAaKCH-
MU3AIHs CTOUMOCTH aKTHBOB JIOCTUTACTCS 32 CUET
COXpaHeHHs JODKHHMKA KakK JeHCTBYIOIIETO Ipea-
TIPUSITHSL.
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aKCMMM3aLuua CTOMMOCTH -

N3HEeCa AONKHMKA KaK KpUTCepum
3G PCKTUBHOCTU UHCTUTYTA
GaHKporcrBa

dyHIaMeHTanbHAs CTOMMOCTD OM3HEca OTpaXka-
€T NOTEHLHUAJIbHYI0 BO3MOXXHOCTb YAOBICTBOPATH
MHTEpEChl BCEX CTeHKXOoIaepoB opranm3anuu [Ko-
yerkoB E.II., 2012]. CtaOunpHble B3aMMOOTHOLIE-
HUS CO CTEHKXOJIepaMu BIHSIOT Ha pOpMUpPOBAHUE
MIOJIOXKUTENBHBIX JCHEKHBIX IIOTOKOB OM3HEca, KOTO-
PpbIe SBISIFOTCSI OCHOBO# €10 CTOMMOCTH, B KOHSYHOM
uTore — Ha (HOPMHUPOBAHUE MONOKUTEIBbHBIX (GH-
HAHCOBBIX PE3YyNbTaToB, B Pe3ylibTare 4ero (hMHaH-
COBO-DKOHOMUYECKOE COCTOSIHNE OM3HEeca SBIAETCS
YAOBIETBOPUTENBHBIM. OUEBHIHO U 0OpaTHOE: eCcin
OGu3HEC YCTOHYUB, TO JOJBIIE IEPUOJL €T0 BEPOSTHON
YCIIEIHOW PaboThI U, CICAOBATENHHO, BBIIIE CTOM-
MOCTb.

Bo3znelicTByst Ha (hakTOpbI CTOMMOCTH OHM3Heca,
HMHCTUTYT OaHKPOTCTBA JOJDKEH O0ECHEYHTh Mak-
CHMH3ALHUI0 €r0 CTOMMOCTH IyTEeM CO3IaHUs CIe-
LUATbHBIX HPAaBOBBIX M SKOHOMHUYECKHX YCIOBHH
(puc. 1). IoIDKHO BBITIOTHSTHCS YCIIOBUE: CTOMMOCTh
Ou3Heca OpraHu3alHHY I0CIe BBIXO/A U3 MPOLEAYPHI

Puc. 1. Cmoumocms 6usneca kax Kpumepuii
Ipdhexmugnocmu uncmumyma 6anKpomemea

Vo

! Cpeonuit pasmep
uzdepoicex bankpomemea
Modicem docmueams

00 25 % cmoumocmu
AKMUB0E OONHCHUKA.

Cwm.: [Pyowik H. b., 2004].
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NHCTUTYT 6aHKpOTCTBA

OpraHu3auus
Mpegnpuatne
(6usHec)
Vi
MaKTopbl CTOUMOCTU BU3HeCa

NHCTpyMeHTbI
¢$uHaHcoBOrO
o340posneHnA

MNpaBosble
1 SKOHOMUYECKMe YC10BUA

BHewwHAA cpepa

0GaHKpOTCTBA JIOJIXKHA MTPEBHILIATH CTOMMOCTh OM3HE-
ca TakoM OpraHW3ally Mepe]] BBEICHHEM IPOLEyp
0GaHKPOTCTBA, IPU HTOM PA3HOCTb MEXKAY ABYMS yKa-
3aHHBIMH BEJTMYMHAMH CTOMMOCTH JOJDKHA OBITB 110-
JIOKUTENBHON (HaOmogaeTcs MPUPOCT CTOMMOCTH)
U CTPEMHTHCS K MAKCUMyMYy. BBINOJIHEHHE TaKoro
YCIIOBHUS 00ECIICUHT:

* CoXpaHeHHe OM3Heca OpraHH3alHy OT pa3pymre-
HUS ¥ BOSMOYKHOCTB IIPOJOJDKEHUS €0 (QyHKIIH-
OHUPOBaHUsI (COOMIONCHUE NHTEPECOB BHEITHEH
cpensbl);

* MOJIHOE YIOBJICTBOPCHHE TPEOOBAHHI KPEIHTO-
poB;
* 3 dexTuBHOE MpOBeIeHKE MPOLEAYP OaHKPOTCTBA.
(Vi=V;) - max
Vi =% )>0,

e ¥, — cTouMOCTh OHW3HECa OpraHU3aIUU
JI0 BBeIeHHWsS Tpolenyp OaHKpoTCTBa; Vi — crom-
MOCTh OW3Heca OpraHM3alMU MOCIE INPOBEICHUS
nporeayp OaHKpOTCTBA.

ITpenoxeHHBIH TOAXOX K ONpeNeIeHHI0 remneit
HWHCTUTYTa OaHKPOTCTBA COOTBETCTBYET COBPEMEH-
HOW KOHIICTIIUHM aHTHKPU3UCHOTO YIPABICHUS, CO-
[JACHO KOTOPOH IIENBI0 aHTHKPH3UCHOTO YIPaB-
JIeHHsl SBISCTCS HE o0OecredeHne OJIaromoirydus
00beKTa yIpaBJIeHH s, a OJIaronoxyyue CUCTeM Ooee
BBICOKOTO ypoBHs (BHemHed cpenbl) [Kosan C.E.,
PsxoBckass A.H., 2016]. IIpoucxogut cmerienue
CHCTEMBI LICHHOCTEH W IPHOPUTETOB OT OpraHM3a-
LMH-OJDKHUKA B CTOPOHY O0ECIEUeHUSI HHTEPECOB
BHEIIHEil cpesbl. YKa3aHHOE JOCTHTAeTCs B paMKax
nporeayp 6aHKPOTCTBA 3a CUET COXPAHEHUS On3Heca
OT pa3pyIICHUsI U POCTa €ro CTOMMOCTH, IIPH 3TOM
BOIIPOCHI TIPUHAIJIEKHOCTH IIPaB COOCTBEHHOCTH
HA Takod OHM3HEC SIBISIOTCS BTOPHYHBIMH, TJIABHBIM
siBrsieTcst obecrieueHue ero 3GdexTHBHOTO QyHKIH-
OHUPOBAHUSI U PA3BUTHSL.

daxKTopbl CTOMMOCTH 6u3Heca
B NPpOLCAYPAX OQAHKPOTCTBA

C nembio obecneunTh MAKCUMI3AIIHIO CTOUMOCTH
OuM3HEeca B paMmKax Mpoueayp OaHKpOTCTBa HEOOXO-
JIMO OTIPEJENUTh (PAKTOPHI CTOMMOCTH M CO3/aTh
YCIJIOBHS, TIONOKUTENBHO BIMAIONME HA HUX. B kaue-
cTBe 6a30BBIX (HaKTOPOB CTOMMOCTH OH3HECA OOBITHO
OTMEYaIOT (PUHAHCOBO-IKOHOMUUYECKUE XapaKTepH-
cTuKy Om3Heca. B ycmoBmsx mponemyp OaHKpOTCTBa
CYLLECTBYIOT creruuuHble (GakTopbl, K KOTOPHIM
MOXHO OTHECTH OTPaHMYCHHBI CPOK ITPOBENCHHSA
IPOLIENLYP, BBICOKYIO CTOMMOCTD IIPUBJIEYEHHOIO Ka-
nHTaNa, yOBITOYHOCTH OM3HECa, BHEITHEE YIIPABIICHIE
opraHuzanueil (Hanuuue apOUTPa)KHOTO YIPABILAIO-
IIET0, €ro MOTHBAIMSA, YPOBEHb BO3HATPAXKICHUA),
PEnIaMEeHTALMIO NIOPS/IKA COBEPIICHUS CLEIOK AOIK-
HHKa, BBICOKYIO IONTOBYIO HArpy3Ky, CICIH(HIHBIC
HPSIMBIC ¥ KOCBEHHBIC U3JCP)KKH OaHKPOTCTBA' U 1p.

Pemrenne 3amaqu onpeeneHus MpaBoOBBIX H KO-
HOMUYECKHUX YCJIOBUM HE SBIACTCS LEJbI0 JaHHOM
CTaThH U TpeOyeT NOMOMHUTENBHOTO UCCICTOBaHUS.
OnmHAako OTMETHM CIEAYIOUINME HAIpaBiIeHHUs Co-
BEPIIEHCTBOBAHUS PETYNHPOBAHUS IPOLEAYyp OaH-
kporctBa B Poccuy, obecreuuBaroiye co3faHue
(akTOpoB, OIATONPUATHO BIUSAIOIIMX Ha (HaKTOPHI
CTOMMOCTH OHu3Heca:

* ONTHMH3AINS U3JEpXKeK OaHKPOTCTBa (COKpa-
IIEHHE YPOBHS);

* (opMHpOBaHHE MOTHBAIIMOHHBIX MEXaHHU3MOB
BO3HATPAXKACHUS apOUTPAKHBIX YNPABIISIONIIUX
Y CHIDKEHHE €0 YPOBHS;

* COBEpLICHCTBOBAHUE HAIOrooOnoxkeHus (0omb-
I1as YaCTh HAJIOTOB SIBISICTCS JOTIONMHUTEIBHBIM
obOpemeHeHreM Ha (opMupyeMblil JEHEXKHbIN
MOTOK JTOJKHHKA?);

* CO3/laHUE CTUMYJIOB IJIs OOECIEUEHUS COXpa-
HEHUsl OM3Heca B XOJie Tpoleayp OaHKpPOTCTBa
(JIerKoCTh BBEACHUS PEabMIMTAIMOHHEIX IIPO-
nenyp, GopMHpOBaHHE CIEHATEHON METOIUKU
JUISL apOUTPaXKHBIX YIPABILIOMINX, HANPaBIICH-
HOH Ha 000CHOBaHNE HEOOXOANMOCTH BBEACHHUS
COOTBETCTBYIOIIEH MPOLEAYpbl 0aHKPOTCTBA);

* ONTHMH3ALKS CPOKOB MPOBEICHHS MPOLeIyp OaH-
KPOTCTBA (TIPH YCIOBUH CHIDKCHHS M3ICPIKEK);

* ycTpaHeHHE (HaKTOPOB, MPEISITCTBYIOMINX BBE-
JICHHIO PeaOMITNTAIMOHHBIX IPOIeyp OaHKPOT-
CTBAa CO CTOPOHBI KPETUTOPOB (IeTeHHe Kpeau-
TOPOB Ha KJIACCHL);

* HCKITFOYCHHE aKCelepauy Joira’.

Amnanus npoekra QenepanbHoro 3akosa [IIpo-
ekt [0. 1]], paspaboranHOr0 MHHIKOHOMPA3BUTHUS
Poccrn BO WCTONHEHHE IUIaHA MEPONPUSTHI («IO0-
POXXKHOW KapThl») «COBEpPIICHCTBOBAaHHUE MPOIEAYD
HecoCToATeNbHOCTU (0aHKPOTCTBA)» [Pacniopshxenue
2014], cBUIETETBCTBYET O TOM, YTO B HEM pealin3o-
BaHa OOJBINAs YacTh YKAa3aHHBIX HANpPaBICHUH CO-
BEPILEHCTBOBAHUS Mpouenyp 6aHkporcTBa B Poccun.

OCOOCHHOCTH MHCTUTYTa OaHKpOTCTBA B TOH
WIA WHOW CTpaHe ONpeNessIIOTCS COOTBETCTBYIO-
nieil Moenblo. MccnenoBanue OCHOBHBIX MOAENEH
OaHkpoTcTBa (MpokpenuTopckas (AHrus, [epma-
HUA), NpOAOJDKHUKOBCKas (PDpaHuus), cOamaHcu-
poBannas (CIIIA)) mokaszano, 4YT0 B HHX aKTHBHO
HCIOJIB3yeTCsl CTOMMOCTHON TTOAXOA Kak Iedb pea-
OMJTTAI[OHHBIX TPOIETYP OAaHKPOTCTBA M KaK KPH-
Tepuil NPUHATHA peleHuil. Tak, ecili yCTaHOBJIEHO,
YTO CTOMMOCTH JEUCTBYIOIIETO MPEAIPHUSITHS (JOX0-

IIBl OT TPONIOJDKEHHS €T0 NesSTeTbHOCTH) MpPeBbIIIa-
10T JIMKBUJIAIIMOHHYIO CTOUMOCTE* B ClTydae TMpoBe-
JIeHHsI peaOUITNTAlMOHHBIX MPOLEIYp OaHKPOTCTRA,
TO 1IeJeco00pa3sHO COXpaHUTh Ou3Hec (Hampumep,
B CIIIA Takoii pakT siBIsieTCS yCIOBHEM OJOOpPCHUS
TuiaHa (pUHAHCOBOTO O3/I0POBIICHUSI IOJDKHHUKA Kpe-
nutopamu). Kpome Toro, aHaim3 3BOITIONMH MOJIETen
0GaHKPOTCTBA CBUACTEIBCTBYET O TOM, YTO B JIOMOJ-
HEHHUE K CYLIECTBYIOIINM MEXaHU3MaM PacHpOiaKH
aKTHUBOB JIOJDKHHMKA B XO7Ie Mpolenyp OaHKpOTCTBa
AKTHBHO IPHMEHSIOTCS MEXaHU3MBI, HAIIPABICHHBIE
HA COXpaHEHHE MPENIPHSATHS TODKHUKA.

C TOYKH 3peHHs] CTOMMOCTHOTO TOAXO0Aa 3HauH-
TENbHBI HHTEpEC TPEACTABISET OMBIT |epMaHuH,
CYTb KOTOPOTO COCTOHT B TOM, YTO PHIHOK CaM JO0J-
KEH pellaTh, KaKhHe MEXaHH3Mbl JIyYIlle MOAXOISAT
JUIT MaKCUMAJIBHOTO YBEJIHYCHUSI CTOMMOCTH aK-
TUBOB JICHCTBYIOIIETO MNPENPHUSITUS: MPUMEHEHHE
PEOPraHU3aMOHHBIX NPOIEAyp, MpoAaxa Om3Heca
WY JIMKBUIAIMS TIPEAIPHUATHS 10 YacTsaM. [epman-
CKO€ 3aKOHOIATENBCTBO HE OTHACT IPENIOYTSHUS
MPOIOIDKCHHUIO  ICSITEIbHOCTH  TIPSINPUSITHSI, €T0
NPOZIKE WM JIMKBUIALMK C TOCIEIyIonmM Oomee
3¢ HEKTUBHBIM pachpeesieHHeM aKTHBOB — BCE 3aBH-
CHUT OT TOTO, KaKOW BapHaHT 00eCIeunBaeT HauOob-
IYIO0 CTOUMOCTh aKTHBOB JIJISI €€ TIepepacipeeieHuUs
MEXIY KPEITUTOPaMHU U COOCTBEHHUKaMU. Takum 00-
pa3oM, TaBHas Lelb Tpoleayp 0aHkporcTsa B 'ep-
MaHuU — S3(QQEKTHBHOE HCIOIB30BAaHUE AKTHUBOB,
CITOCOOCTBYIOIIEE POCTY UX CTOUMOCTH, a HE 3aIlUTa
HEIUIaTe)KeCIOCOOHBIX KOMITAHUH OT PHIHOYHBIX CHIL.

AHanM3 CTaTHCTUYECKUX JAHHBIX MO MOJIEISIM
OankpotcTBa B BenmukoOpuranuu, ['epmanun, @pan-
miu, CHIA Ha OCHOBE CTAaTHCTUKH BceMHpHOTO
Oanka (peiituar Doing business [Benenue 6uszneca
2016]) (tab6xa. 1) mo3BossieT oeHnTh 3)PEKTUBHOCTH
Mojenield 0aHKPOTCTBA 1O TPEM MO3MIHUAM (C TOUKH
3pEHHs HHTEPECOB JODKHUKA, KPSIUTOPOB U 00IIe-
CTBA B IIEJIOM).
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HTUKPU3NCHOE
npasneHune

2 Poccutickuti co103 camo-
pezynupyemblx OpeaHu3ayuil
apoOuUmMpasicHLIX ynpaeiio-
wux npogen ucciedosanie

u gvisicnun: 6onee 20%
KOHKYPCHOU MACCbl yX00Un
Ha nozawienue mexKyuux Ha-
710208 U UHBIX 0OA3AMeENbHBIX
nnamedxceii [/{oxnao 2013].

3 Jlocpounoe ucnonnenue
0053amenbeme O0NACHUKOM,
CPOK UCNOTHENUs KOMOPbIX
He Hacmynui, 8 pe3yibmame
ueeo Cyujecmeento yeenuiu-
8aemcs 00120845 HA2PY3KA
HA QOIICHUKA 8 PAMKAX NPO-
yedyp bankpomemsa.

* B nacmosiyee 8pems noms-
mue TUKGUOAYUOHHOU CIMO-
UMOCMU 3aKOHOOAMETBHO
yemanosnero 6 Poccuu 6 co-
omeemcmeuu ¢ gedepans-
HbIM CMAHOApPMOoM OYeHKU
«Onpedenenue tuxsuoayu-
onnott cmoumocmu (@CO
Ne 12)» [TIpukaz 2016].
Teopemuueckue ocrossl
NOHAMUSL TUKEUOAYUOHHOU
CMmouMocmu npeonpusmus
uccnedosanvl 6 pabome
[Kacvanenko T.I7, 2016].

*3nauenus nokazamenei

3a npedutecmsyiowjue

20001 He npemepnenu
CYUeCmEenHbIX UsMEeHeHUll
no cpasnenuto ¢ 2015 zo-
00M (8 HEKOMOPLIX CLYHAAX
Habnodaemcs nocmosHHoe
coxpanenue 3HaveHutr),

6 C6S3U C YeM Omcymemeyen
Heobx00uUMocms cpagHu-
MenbHOU OUHAMUKU.

Taonuya 1
Mesicoynapoonoe cpasnenue 0cHoHbIX noKazameneil mooeneli 6ankpomcmea no umozam 2015 2004’
Iloka3arean Beankoopuranusi | Iepmanns Pocens CIIA @panuus
Koatduuunenr Bo3Bpara CpeacTs, LEHT 3a A0JUIap 88,6 83,7 41,7 80,4 77,5
Bpewms, rox 1 1,2 2 1,5 1,9
CtouMOoCTh, % OT CTOMMOCTH aKTHBOB 6 8 9 8,2 9
Koneunsrit ucxon npouecca* 1 1 0 1 1
Wnpeke 3¢ heKTHBHOCTH HOPMaTHBHO-NIPaBOBOIT 6a3bI (0—16)** 11 15 11,5 15 11
Wunexe npouenypsl peopranuzanuu (0-3)*** 1 3 0,5 3 1
* 0 6ayIoB — [T MPOAKK UMYIIECTBA MO YacTsM, | 6amm — Juist IeHCTBYIOIIEro NpeIpHATHS.
** BoJiee BRICOKHE 3HAYEHHUS YKa3bIBAIOT HA TO, YTO CUCTEMa Pa3pelICHHUs HeIUIATEKEeCTIOCOOHOCTH co31aeT Oosiee OIaronpusTHbIC YCIOBUS T peaOuInTauu
JKU3HECTIOCOOHBIX KOMITAHMH 1 TNKBHIAINN HEKU3HECIIOCOOHBIX.
***B cOOTBETCTBUH C METO/10I0THEN BeceMupHoro 0aHka HHAEKC MPOLEy bl pEOPraHU3allMK BKIFOYAET TPU KOMIIOHEHTA (00Jiee BEICOKUE 3HAYCHHS YKA3bIBAIOT
Ha PHMEHEHHE TIepPEI0BO MEKTyHapPOIHOH IPaKTHKH B YaCTH HCIIONIB30BAHMS PEOPTaHM3alMOHHBIX HHCTPYMEHTOB).
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Puc. 2. Xapakmepucmuxa 3gh¢pekmusnocmu npovedyp 6ankpomcmea

8 Poccuu

Haubonee 3¢ dexTuBHBI

IPOKPEIUTOPCKAst
u cOanaHcupoBaHHas MojeNu OaHKpPOTCTBA, IIO-
CKOTBbKY HX CHCTEMBI pa3pelleHUs] HeIIaTexe-
CIOCOOHOCTH CO3AI0T OJaronpUsATHbIE YCIOBUS
IUTS PeaOMIIUTAllMd U COXPAaHEHHs KH3HECIOCO0-
HBIX opranuzauuii. Tak, HaubGoxpIIMi K03 UIHeHT
BO3BpaTa CpeiCTB KpeauTopam y Bemnkobpuranum,
I'epmanun u CIIIA, B 3TUX CTpaHaX B OOJBLIMHCTBE
CIIy4aeB MPOIEMyphl OAHKPOTCTBA 3aKAaHIWBAIOT-
Csl COXpaHEHUEM JEHUCTBYIOMIETO MPEINpUSTHS.
B TO ke Bpems camble BBICOKHE 3HAUCHHUS WHIEK-
ca 3(pdeKTUBHOCTH HOPMATUBHO-IIPABOBON 0a3bl
U WHAEKca MPOIEAyphl peopraHM3aliy HaOmoma-
1orca y I'epmanuu u CIIA, 4To cBUAETENbCTBYET
0 TIPUMEHEHHH COBPEMEHHOH CHCTEMBI Pa3peneHus
HEIUIATEeXECIOCOOHOCTY, MO3BOJLIONIEH CO3aTh
OMaronpHUATHBIC YCIOBUS OIS O3MOPOBICHHS JKH3-
HECNOCOOHBIX MpeAnpUsATUil ¢ OanaHcUpOBaHUEM
WHTEPECOB KPEIUTOPOB W NOKHHWKA. B Benwnko-
6puranuu u CIIIA nBuxeHUE B CTOPOHY cOalaHCH-
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POBaHHON MOIENH OAHKPOTCTBA COMPOBOKIACTCS
pOCTOM U3IepkeK OaHKPOTCTBA KaK BPEMEHHBIX
(B cpellHEM MEepHO YBEIUYMBACTCS C OJHOTO rona
IO TIONyTOpa JIeT), TaK U CTOMMOCTHHIX (oT 6,0
110 8,2% OT CTOMMOCTH aKTUBOB). Mozenb 6aHKpOT-
ctBa (DpaHIiys), HallelICHHAs Ha COXPAHEHHE JTOJDK-
HUKa, HE OTPaB/bIBacT ceOsl B MOTHOM Mepe B 4acTH
CTOMMOCTH TIPOBEIEHUS TPOLEAyp OaHKPOTCTBA,
JUTUTENBHOCTH MPOBEICHUSI TIPOILISYp OaHKPOTCTBA,
YPOBHS BO3BpaTa CpelCcTB (MeHbIe, 4eM y Bemmxko-
Oputanuu, I'epmanun, CIIA), HecMoTps Ha BO3-
MOXHOCTh COXPAHEHHs IeHCTBYIOLIETO NpeaIpH-

ATUA JOJIKHUKA.
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[TpuBeneHHbIEe pe3ynbTaThl (HYHKIHOHUPOBAHHUS
Mozienell GaHKpPOTCTBA 3a PyOEkOM MO3BONIAIOT Cle-
JIaTh CIEAYIOIIIE BHIBOIBL:

* CTOMMOCTHO#l MOAXOJ, TOJOKCHHBIH B OCHOBY

TePMaHCKOW MOJIeNT OQaHKPOTCTBA, ONPABIbIBACT
cebst ¢ TOUKH 3peHHst 3PHEKTUBHOCTH MPOBEe-
HUSI poLieayp OAaHKPOTCTBA;
3(¢eKTUBHOCT, HMHCTUTYTa OAHKPOTCTBA 3a-
KITIOYAETCs HE CTONBKO B COXPaHEHUH IOpHIIYe-
CKOTO JIMIA JODKHHKA, CKOJBKO B COXPAaHCHUH
NPENPHATHS B PE3YJIbTaTe MPOBENIEHUS peopra-
HU3AI[MOHHBIX MEPOTPHUSITHA.
[Mosummst Poccun ocraercst moka HeNpHBIIEKa-
TENBHOW: MO CPABHEHHUIO C YKA3aHHBIMH CTpaHAMHU
Yy Hac camblii HHM3KHIl ypOBEHb BO3Bpara CpE/ICTB
KPEAUTOPOB, BBICOKAasi CTOMMOCTh IIPOBEICHHUS MPO-
nenyp OaHKPOTCTBA, HHU3KHH HHIEKC IIPOLEXyPhI
opranmzauny. OnHako 3HaueHHe HHAeKca 3ddek-
TUBHOCTH HOPMAaTHBHO-TIPaBOBOM 0a3sl B Poccum
BBIIIE JaXxke, 4YeM B BenukoOputanuu u OpaHuuw,
a 3HAYUT, CYIIECTBYIOIIAs HOPMAaTHBHAs IIPABOBAs
0a3a mpeaycMaTpUBAaeT COBPEMEHHBIC MEXaHU3MBI
pa3pelIeHns HeIaTexecocoOHOCTH, HO OHH, K CO-
JKaJICHHIO, UCTIONB3YIOTCSl HeA((PEKTHUBHO.

Bonee neranbHBI  aHAIM3 CTATUCTHYECKHUX
JIAHHBIX BeICHHs Tpoleayp OaHkporcTBa B Poccun
¢ 2003 no 2015 rox (puc. 2) moka3bIBaeT, YTO «03-
JOpaBIUBaIOas) QYHKIMS HHCTUTYTa OaHKPOT-
CTBa peaJM3yeTcsi HEAOCTaTOuHO A(PQEKTHBHO:
B OOJBIIMHCTBE CIIy4aeB MPOLEAYpHl OaHKPOTCTBA
UCTIONB3YIOTCS KaK MHCTPYMEHT JIMKBHIALMU Opra-
Huzauuid. [lo gaHHBIM O(QUIMANIBHOW CTaTUCTUKU
[Cynebubiii nenaprament 2016], mossi KOHKYpPCHO-
ro MPOU3BOACTBA B OOLIEM 4MCIIE COCTaBIsET 00-
nee 90%. Ilpu sTOoM ocTaercss AOCTATOYHO HU3KOM
3((eKTUBHOCT, U BCEX MNpOLEAYp OaHKpPOTCTBA,
BKJIIOUasi peaOWIIUTAlMOHHbBIC (BHEIIHEE YIpaBie-
HUe, (UHAHCOBOE O3J0POBIECHHE, MHPOBOE COINIa-
[ICHUE) W JIMKBUAAIMOHHBIC (KOHKYPCHOE TpPOHU3-
BOJICTBO), U TOJBKO PeabHIMTAIIMOHHBIX MPOLEIYD.
OddexTHBHOCT,  peabWINTALIMOHHBIX — HPOLELYP
OIIpeJIeNIeHa KaK OTHOLICHUE KOJIMYECTBa COXPaHEH-
HBIX OpraHu3anuil (IIare)ecrnocoOHOCTh KOTOPBIX
BOCCTAHOBJICHA WJIM B OTHOLICHHH KOTOPBIX 3aKIIFO-
YeHO MHPOBOE COINIAIIEHNE) K 00IIeMy KOIHYECTBY
OpraHu3aluii, B OTHOLICHHH KOTOPBIX BBEICHBI pe-
a0WJIMTAIIMOHHBIC MPOIEAYPbl OaHKPOTCTBA. Peabu-
nuTanuoHHas 3G QEKTUBHOCTb HpoLeayp OaHKPOT-
CTBa pacCMaTpPHUBAeTCs KaK OTHOIICHHE KOINYECTBA
COXPaHEHHBIX OpraHU3alui (IIaTexKecroCOOHOCTh
KOTOPBIX BOCCT@HOBJICHA WJIM B OTHOLIEHHH KOTO-
PBIX 3aKJIIOYEHO MHPOBOE CONIALIEHHUE) K 0OlieMy
KOJIMUECTBY OpraHU3alMii, B OTHOIIEHHH KOTOPBIX
BBEIICHBI MPOLEYpbl OaHKPOTCTBA. J[oMs MKBHIA-
LMOHHBIX MPOLENYp NMPEACTaBIsIeT co0OH OTHOIIE-
HHE KOMMYECTBAa OPraHU3aliii, B OTHOIICHUH KOTO-

PBIX OTKPBHITO KOHKYPCHOE POU3BOJICTBO, K 00IIEMY
KOJIMYECTBY OpraHHU3aliii, B OTHOIICHUH KOTOPBIX
BBEJICHBI IIPOLIETYPHl OAHKPOTCTBA.

Tax, B Te4eHHE aHATH3UPYEMOTO IEPHOAA JIOJIS
COXpaHEHHBIX NPEINpPUATHI B OOIIEM YHCIIe Opra-
HHU3aI1{, B OTHOIICHUH KOTOPBIX MPOBOASATCS MPO-
nenypsl OaHKPOTCTBa, He TpeBbintana 4%, a BO Bceit
COBOKYITHOCTH PEaOMIMTAIIMOHHBIX MPOLIEAYDP A0S
Takux MOpennpuaTHii He npesbimaer 50% (XOT,
MO CYTH, PEaOUIIUTAIIMOHHBIC MPOIEAYPHI TOIKHBI
MPaKTUYECKH BCETJa 3aBepIlaThCs COXPaHEHHEM
MPENNPHUATHH, a HE UX JIMKBUIALKEH MyTeM pacrpo-
JTXKH TI0 YaCTSIM).

CucTeMHbIe TPUYUHBI HU3KOH peabHIUTAIOH-
HOY 3((EKTUBHOCTH HHCTUTYTA OaHKpOTCTBA B Poc-
CHU JOCTAaTOYHO XOPOIIO HCCIEROBaHBI. J[OmoIHu-
TENIBHO OTMETHM TaKHe MPUYMHBI, KaK OTCYTCTBHE
3aKOHOJIATEIbHO YTBEPIKICHHBIX METOMUK MO 000-
CHOBAaHHIO W TIPHHATHUIO YIIPABICHYECKHX YKOHOMH-
YEeCKUX PEIICHUI B paMKax Mporeayp OaHKPOTCTBA,
npeolnaiaHie UAEONOTHH, B COOTBETCTBHU C KOTO-
POHi IIaBHOM 1IETbI0 PeaOMIMTALIMOHHBIX MPOLIEAYP
0aHKPOTCTBA SIBISETCS BOCCTAHOBJICHHE IUIATEKE-
CIIOCOOHOCTH U, COOTBETCTBEHHO, COXPAHECHHE Opra-
HU3aIMH, a He TIPEANPUSTHS Wi Ou3Heca, 4To MOA-
pa3yMeBaeT COXPaHCHHE HPEKHET0 COOCTBEHHHKA,
KOTOPBIH B OOJBIIMHCTBE CITy4aeB CBOMMH HEYMEIbI-
MU JCHCTBUSMH JIOBEN OJDKHHKA IO BO30YMKICHUS
nena o 0aHKpOTCTBE.

Hecmotps Ha BHeceHHbIe B 2008 rofy nonpasku
[Denepanpubiit 3akoH 2002], mpemxycmarpuBaroniie
BHEJ]PCHUE B MPAKTHKY JCATEIBHOCTH apOUTpax-
HBIX YIIPABISIIOLIMX CTaHAAPTOB M MPaBHJI UX MPO-
(heccHOHATBHOMN ASSITENIHOCTH, TaK U HE MPUHATHI
0a30BbIC CTAHIAPTHI 10 (PUHAHCOBO-IKOHOMUYECKUM
BOIIPOCaM Mpoueayp 0aHKpOTCTBa (IIpoBeaeHue Pu-
HAHCOBOT'O aHAJN3a, BBISBIICHUE IPH3HAKOB (DHKTHB-
HOTO U IpeJIHAMEPEHHOTO OAaHKPOTCTBA, IITAHUPOBa-
HHE U 000CHOBaHHE BO3MOKHOCTH BOCCTAHOBIICHUS
aTexecrnocoOHOCTH, BbIOOpa mpoueayp). Bmecto
9TOTO AEUCTBYIOT cTapbie npasmia [[loctaHoBICHNE
2003; TlocranoBnenue 2004], HEe OXBaTHIBAIOIINE
BECh KOMIUIEKC YKOHOMHYECKUX BOITPOCOB MPOLIEAYD
GankpotcTBa. O003HaYeHHas npobieMa He pelieHa
B IUIaHE MEpONpUsTUil («IOpoXKHO# KapTh») «Co-
BEPIICHCTBOBAHUE MPOLEAYP HECOCTOSATEIBHOCTU
(6ankporcTBa)» [Pacnopspkenue 2014], onpenensto-
[IIEM OCHOBHBIC MPHOPHUTETHI TOCYIAPCTBEHHOM 1MO-
JIUTHKU B chepe HeCOCTOATEILHOCTH B OJrKanIei
HEPCIEKTUBE.

ITo HameMy MHEHHMIO, B LIEJSX HOBBILEHUS d]-
(DEeKTUBHOCTH  PEaOMINTAMOHHOTO — MOTEHIIHAIA
MHCTUTYTa OaHKpOTCTBa B Poccuu HEOOX0AMMO 3a-
KOHOJIATENIbHOE YTBEPXKACHHE METOMUYECKUX T10-
JIO)KEHHUH, OO0S3BIBAIOIIUX apOUTPAKHOTO YIpaB-
JSIFOLIEr0 OOOCHOBBIBATH MPUHUMAEMbIC PEIICHUS

0 BBIOOPY JaJIbHEHIIIEeH MPOIeAyphl MOCIe HaOM0-
JICHUSI 1 BO3MOXKHOCTH BOCCTAHOBJICHHS IUIATEKE-
CIOCOOHOCTH JTOJKHUKA.

Eme onna mpuunHa HesdexkTuBHOCTU peadbu-
JIUTAIHOHHON COCTABJISIOIICH MHCTHTYTa OaHKPOT-
CTBa OOYCJIOBJICHA TE€M, YTO B COOTBETCTBHHU C II0-
JIOXEHUSIMU JIeHCTByTomero 3akona [DexepanbHbIi
3akoH 2002] BOCCTaHOBJIEHHE ILIATEKECIIOCO0-
HOCTH W TIOCITENyIoIas peadHIuTamus JODKHHUKA
CBSI3aHBI C FOPUIMYCCKUM JIHIOM (OpraHu3almeii)
Kak CyObEKTOM MpaBOOTHOIICHUH. Tak, OCHOBHas
1eb peabHINTAIMOHHBIX MPOLIEAYp OAaHKPOTCTBA —
BOCCTAHOBJICHUE IUIATEKECIOCOOHOCTH JIOJDKHHKA,
KOTOPBIH SIBISACTCS IOPUIMYSCKUM JTHIOM. B TO ke
BpeMsI o0ecledeHre IUIaTeXeCTIOCOOHOCTH 3aBUCUT
OT CIIOCOOHOCTH TaKOTO IOPHANYECKOIO JIMIA TeHE-
PHUPOBATH IEHEKHBIE TIOTOKH, KOTOPAast ONPEAEIIIETCS
Ka4eCTBOM COCTOSTHHS €T0 OCHOBHOM JICSITETBHOCTH —
OuzHeca.

dopmupoBaHue YCAOBUIH
BOCCTAHOBACHM
NAATECKECNOCOOHOCTHU AONIKHUKA

Cutyanmsi MOXKeT OBITh M3MEHEHa, €CU pac-
CMOTPETh OPTaHU3aLHUI0 C TOYKH 3PEHHS CUCTEM-
HOTO IOAXOa KaK COBOKYITHOCTb CHUCTEM pPa3Hd-
Horo ypoBHs [Kouetkos E.II., 2012]: ropuandeckoe
JIALO, MPEANPHUATHE KaK UMYIECTBEHHbIH KOMILIEKC
u OuszHec. [Ipeanpusitue sBISAETCS UMYIIECTBEHHON
OCHOBOH JJIs BeleHWs OW3Heca, a OpraHu3alus —
CBOETO pofa IopuauuYeckol 00oJoukoil OusHeca,
0e3 KOTOpOWl OH HE CMOXET OBITh YYaCTHHUKOM XO-
3SIMCTBEHHBIX OTHOILIEHHWM, B TOM 4HCJIE OTBEYATh
no oOs3arenpcTBaM. B mporenypax OGaHKpOTCTBa
OpraHu3anysl Kak IOpUANYECKOE JIUI0 MOXKET OBITh
JMKBUNPOBAHa, a TPEANpPUITHE (MMYIECTBEHHAS
ocHOBa Ou3Heca), Oyaydd NPOAAHHBIM, MOXET IIPO-
JIOJDKATh CBOIO AESATENFHOCTH NP YCIIOBUH COXpaHe-
HUA Ou3HEca B APYToM IOpUINYECKOM JHIle (HOBOH
OpraHu3alum), YTO COOTBETCTBYET COBPEMEHHOMY
MIOHMMAaHUIO CYIIHOCTH AaHTUKPHU3UCHOIO YIpaBIIE-
HUSL

ITpaBoBoe onpeneneHue NOHATUS «BOCCTAHOBIIE-
HHE IUIATEXECTTOCOOHOCTHY SIBISIETCS] OUYCHD Y3KUM,
Hofipa3yMeBasl TOJIBKO IOTaIlleHHe 00s3aTeNnbCTB,
(bopmupyroNHX MpU3HAaKK OaHKpoTcTBa [Denepas-
Helid 3akoH 2002]. Takoil momxom He MOXKET o00e-
CIIEYUTh BBDKUBAEMOCTh OHM3HECA B JOJTOCPOYHOI
MIepPCIICKTUBE, IOCKOJIbKY IIOracuTh TpeOOBaHUS Kpe-
JTUTOPOB MOYKHO W 32 CUET pa3lelbHON pacipomaxu
AKTHUBOB JIOJDKHUKA, JIMIIUB €r0 OCHOBHOTO OM3Heca,
JTAFOMIETO JIOXOI.

Uccnenosanue [KouetkoB E.II., 2012] mo3Bo-
JIMJIO yCTaHOBUTH, YTO BOCCTAHOBJICHHE ILIATEKE-
CIOCOOHOCTH BKJIIOYAeT B ce0sl ABa yCIOBUS — JKO-
HOMHYECKOE U TPaBOBOE. DKOHOMUYECKOE YCIOBUE
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MoZIpa3syMeBacT COONMIOEHHE COBOKYITHOCTH Tpebo-
BaHUWil: BBIXOJ OW3HEca HAa MPHOBUIHHBIA YPOBEHb
JEATEIBHOCTH, OCYLICCTBICHHE HEOOXOMMMBIX HH-
BECTHUIIUH 1151 00eCIICUeHHs TEKYIIeH IeSITeIbHOCTH
U IOCTHKCHHSI KOHKYPCHTHBIX [IPEUMYIIIECTB B CTpa-
TETUYECKOMN MEPCIEeKTUBE, KOMIICHCAIUS HAKOTUICH-
HBIX YOBITKOB. 3aKOHOIATEIBHOE OMpPEICICHUE BOC-
CTaHOBJICHHUS IUIATEKECIIOCOOHOCTH TaKxkKe JOIKHO
B ce0sI BKIIFOYATh U SKOHOMHYECKHE yCIIOBHSL.
BoccTaHOBIICHUE IUIATEKECTIOCOOHOCTH  JIOJIXK-
HHMKa BCEraa AODKHO IIOIPa3yMeBaTh COXPAHCHHE
ero OM3Heca OT paspyleHus. B To xe Bpems coxpa-

Iollas Mpojaxy OW3Heca HOBOMY COOCTBCHHHKY.
OHa oTBe4aeT MHTepecaM KPEJUTOPOB M OOIIecTBa
B IIEJIOM, MIOCKOJIBKY 00ECIIEYNBACTCS MIPOIOIDKCHIE
(GYHKIMOHUPOBaHHST U pa3BUTHs OW3HECa JOMIK-
HUKa B pykax Ooniee 3()(HEeKTUBHOTO COOCTBEHHHKA.
JlaHHast cHUTyalliss MOXET BO3HHKHYTh HE TOJBKO
B paMKax peaOMIUTAIMOHHBIX MPOIEeAYp OaHKPOT-
CTBa, HO M B XOJIc KOHKYPCHOTO mpou3BonacTea. Cam
OU3HEC COXPAHSIETCS, YBEINUMBACTCS €T0 CTOMMOCTh
(MakcuMH3aIMsl CTOMMOCTH aKTHBOB), B PE3yNbTare
MOBBINIACTCS 00BEM YIOBJICTBOPEHHS TPEOOBaHUI
KPEAUTOPOB TOJDKHHUKA.

Taonuya 2

Bausanue cnoco6os gpopmuposanus yunancoswix pecypcos 0is 60CCMAHOBIEHUSA NIAMENCECHOCOOHOCHU HA COXPaHenue Ou3neca
om paspywienus u npae coOCMEeHHOCHmU Ha He2o

CoxpaHenne | CoxpaHeHue npaB co0-
Crniocod

om3Heca CTBEHHOCTH HA Ou3HeC
OcymiecTBieHre NPUOBLILHO ASATENBHOCTH (TIepenpodInpoBaHye IIPOU3BOJICTBA, 3aKPHITHE HEPEHTAOCIBHBIX . n
MIPOU3BOJICTB)
Iponaxa 4acTH UMYIIECTBA, HE YYACTBYIOLICTO B XO3SHCTBEHHOM SSITEIbHOCTH, IPHUBIICUCHUE (PUHAHCOBBIX pe- . "
CypCOB (yBETHYCHIE YCTABHOTO KAITUTANA, PA3MEIICHUE aKIHii)
ITponaxa npeanpusTUsl, 3aMEeICHHE aKTHBOB + —
PaznenbHas nponaxka akTUBOB — —

HeHHe OM3Heca He BCerna MOXKET CONPOBOXKAATHCS
BOCCTaHOBJICHHEM ILIATEXECIIOCOOHOCTH JTaHHOW
opranu3annu. Tak, Ou3HEC MOXKET OBITh IPOIAH JPY-
TOMY IOPUIHYECKOMY JIHILY, P 3TOM TMONYYCHHBIX
cpencTB OyneT HeNOCTaTOYHO JUIS YAOBIETBOPEHUS
TpeboBaHuii KpeauTopoB. Kpome Toro, Bo3MoxHa
peanu3anys 4acTH aKTHBOB, B TOM YHCIe OHM3HecC-
o0pa3yolux (1 Torna Gu3Hec yke paspylleH), ¥ 10-
XOABI OT TaKOW peayn3alliy ITO3BOJIMIM YIOBIET-
BOPUTH TpeOOBaHUS KpeauTopoB. ClenoBaTeNbHO,
MIPAaBOBOE YCJIOBHE BOCCTAHOBJIIEHHS ILIATEXKECIIO-
COOHOCTH HEOOS3aTeIbHO MOXKET COMPOBOXKAATHCS
coXpaHeHHeM OW3Heca y JOJDKHHKa (0o Ou3Hec
COXpaHseTCs B IPYTOM IOPUIUUESCKOM JIUIIE).

Takum 00pa3om, Iporecc BOCCTAHOBIICHHUS TIIa-
TEKECIMOCOOHOCTH 3aBUCUT OT HECKONBKUX (hak-
TOPOB: OJHOBPEMEHHOTO BBINONHEHUS] MPaBOBBIX
M SKOHOMHYECKHX YCIOBHH, CIOCOOOB MOJTYyUYCHUS
(MHAHCOBBIX PECYPCOB AJISI BOCCTAHOBJICHUS TIJIaTe-
KECIOCOOHOCTH, COXpaHEeHHs OH3Heca OT paspyle-
Hus. He Bce ciocoOb1 (hopmupoBanusi GUHAHCOBBIX
PECypCcoB TIO3BOJSAIOT OOCCIEYHTh OIXHOBPEMEHHO
COXpaHeHHe OM3Heca OT pa3pylieHHs M MpaB coO-
CTBEHHOCTH Ha HEro MpexHed opraHu3anuu (Taom.
2). CrnenoBarenbHO, ¢ y4eTOM 0a30BBIX MPHHITUIIOBR
AQHTHKPU3KUCHOTO YNPaBJICHNS BOCCTAaHOBJICHUE IUIa-
TEXECIIOCOOHOCTH HE BCETJa JOJDKHO IOApazyMe-
BaTh COXPAaHEHHE INIPaB COOCTBEHHOCTH IOJDKHHUKA
Ha OusHec. HaubGonee addexrrBra popma BoccTa-
HOBJICHHS IUIATEeXKECIIOCOOHOCTH, IpeaycMaTpHBa-

B cBsi3M C M3I0)KEHHBIM BBILIE HEOOXOIMMO H3-
MEHEHHE 11NN PeabUITUTAIIMOHHBIX TPOIIEAYP — BOC-
CTaHABIMBATh IUIATEIKECIIOCOOHOCTh HE OpraHm3a-
MK, a OU3HECa AKE C YUETOM YTPaThl JOIKHHUKOM
mpaB cOOCTBEHHOCTH Ha HEro. MHCTUTYT OaHKPOT-
CTBa — OOIIECTBEHHO 3HAYMMBIA COLUAIBEHO-3KOHO-
MHYECKHI HHCTHTYT, IIO3TOMY €ro 3ajada 3aKiIio-
YaeTcsi B Mepepacrpe/ieiieHHd CTOMMOCTH aKTHBOB
TakuM 00pa3oM, uToObI obecreunBarh SQPEKTUBHOES
YIpaBIeHUE UMH B IETSIX 0OCCICUCHUS] HHTEPECOB
BHEIIHEH CpEAbl OpraHW3alMU-IODKHHKA, CBHIIC-
TENLCTBOM 4Yero OyleT BBICTYIATh POCT UX CTOMMO-
cru. BoccraHoBneHHE TUIATEKECTTOCOOHOCTH JOIIK-
HO HE MOJPBIBATH CTOMMOCTb, @ cO3/1aBaTh ee. OTHUM
U3 YCJIOBHI 3(QEKTUBHOTO YNPABICHUS aKTUBAMH
SIBJISICTCS 3ALIUTA OT HEYMEJIOTO MEHEIDKMEHTa, KO-
TOPBIIl JOBEN OpPraHU3aluio 10 OAaHKPOTCTBA, CMEHA
coOcTBeHHHKa Ha Oonee 3¢ ¢extuBHoro. s Boc-
CTaHOBJICHUSI IUIATE)KECIIOCOOHOCTH OpraHU3aLin
HEJJOCTATOYHO BBINONHEHHS TOJBKO IPABOBOTO
YCJIOBHSI, TOCKOJBKY TAaKOC BOCCTAHOBIICHHE ILIA-
TEKECIIOCOOHOCTH MOXKET COIPOBOXKIATBCS Paspy-
HIeHHeM OW3HECa, CIEA0BAaTeIbHO, HE JOCTUTACTCS
3¢ deKT 1 001IECTBa B LIEJIOM.

Jlnst peanu3anyy JaHHOTO TIOJOKCHHUS HEOOXO0-
JTMMO BBECTH HOPMBI, OOSI3bIBAIOIINE apOUTPAIKHOTO
YIIPABJISIIOIIETO IIPEAOCTABISTh YYaCTHHKAM MPO-
necca OaHKPOTCTBAa MHCBMEHHOE OOOCHOBAaHWE He-
00XOMMMOCTH PACIpOAAKH HMYILECTBA JOJDKHUKA
MO YacTIM B IENAX YAOBICTBOpEHHUsT TpeOoBaHUit

KpenutopoB. [IpuHimel paboThl apOUTPAKHOTO
YIPABISIONIETO IODKHBI YIUTHIBATH B MEPBYIO OYe-

CTaTHCTHKAa HE BENETCS, MOATOMY CHENaTh OKOHYa-
TeNlbHbIE BBIBOABI 00 3(Q()EKTUBHOCTU NPUMEHEHUS
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pens obecreyeHHe IKM3HECNOCOOHOCTH Ou3Heca Takux (opM (HHAHCOBOTO O3/I0POBJICHUS HE MpeEl- HTVKPU3UCHOE
JIOJDKHUKA. CTaBIISIETCS BOSMOXKHBIM. npasneHue
[TomMuMO 0310pOBICHUST TMPENNPUATHS HOBBIN
NMepeHocHbIC cnoco®bi cobcTBeHHUK Oyner Gomnee 3(GHEKTUBHO HCMOTb-
BOCCTQHOBACHM 30BaTh MMYIIECTBEHHBIH KOMILIEKC, €IIe OJHUM
NAATCKECNOCOOHOCTH IPEUMYIIECTBOM INEPEHOCHOr0 (MHAHCOBOTO 03-
Haub6onee >¢dekTuBHBIME CIIOCOOaMH BOCCTa-  NOPOBICHHSA SBJISAETCS BO3MOKHOCTh —CaHAIHH
HOBJICHHS IUIATEKECIIOCOOHOCTH Ul JNOCTHKEHUS  He TOJNBKO MPENNPUATHS, HO M CAMOTO JOJDKHUKA
HeNd PeaOMINTAlHOHHBIX TIPOLENyp OaHKPOTCTBA  (FOPMAMYECKOTO IIMIA), €CNIH, HAIpUMED, IOJIK-
SBJIAIOTCS NIEPEHOCHBIE, WM TPAHCIUPYEMBIE, CIIO-  HHK 00JiagaeT HECKOJIbKUMH OW3HECaMH, OIHMH
coObl (mpojaxka MMYIIECTBA JOKHHKA JPYrOM M3 KOTOPBIX MOMHO NPOJATh, B PE3YJLTATE HYETO
CIIENUAILHO CO3/1aBaEMOM OpPraHM3alluK WM CYIE- BOCCTAHABIMBACTCS IUIATEKECIIOCOOHOCTh CaMo-
CTBYIOIIEMY IOPUMYECKOMY JIUIY), K KOTOPBIM OT- IO JOJKHUKA C 00ECTIEY4EHHEM BO3MOKHOCTH mpo-
HOCSTCS 3aMCIICHUE aKTUBOB M IpOJIaXka MPEIINpPU-  NOJDKEHMS €ro ONEpalMoOHHON aesTenbHocTU. Ta-
stust [Denepanbheblii 3akoH 2002]. Kasi BO3MOXKHOCTH TPEIyCMOTPEHa JCeHCTBYOICH
Taxoii cmocod BOCCTaHOBIEHHUS ILIATEXECNIOCO0-  penakuuel 3akona [PenepansHbiil 3akoH 2002]
HOCTH SIBIISIETCSI OCHOBHBIM MEXaHM3MOM (DHHAHCO-  He TOJBKO B paMKax MPOAAKH IPEANPHATHS H 3a-
BOTO 03/I0POBJIEHHUs OpraHm3anuii 3a pyoexom. Ha-  memenus akrusos, HO u IpU IPOBEACHUHU TPOJAKU
npuMmep, B I'epmManuu MCIonb3yeTcs TpaHCIUpyeMas — umyniectsa B opme Topros. Hampumep, umyiie-
cananus (Bertragende Sanierung), B BemukoOpuTa-  ¢TBO MOKHUKA, HEMOCPEACTBEHHO UCIOIB3YyEMOE
HMH — caenka ¢ akTuBaMu (Asset Deal). OCHOBHBIM  f1si mpoM3BOACTBA M (WJIM) PEANU3alMd TOBAPOB
OTJIMYMEM MEPEHOCHBIX (DOPM BOCCTAHOBJIEHMS 1A~  (paboT, yCiyr) B YCIOBUAX €CTECTBEHHOW MOHO-
TEXKECHOCOOHOCTH B I'epManny n BeIMKOOPHTAaHMH  mONWM, BHICTABISAETCS Ha TOPIH EIMHBIM JIOTOM
OT CTaHJApPTHOTO (PUHAHCOBOIO O3J0POBIEHHA AB- [Menepansubiii 3akoH 2002, ct. 201]. Yuursisas,
JAETCA TO, YTO B IIEPBOM CUTYaIlMH COOCTBEHHMKOM 4YTO B HACTOSIIEE BPEMS 3aKOH HE CONEPKHT 005-
Ou3Heca JOIKHUKA CTAHOBUTCS HOBAsl OPTaHU3aLMsA,  3aHHOCTH apOUTPAXKHOTO YIPABISIOMIETO (HOPMHU-
a He caM J0JbKHUK. B I'epmManuy Ha nepeHocHoe GU-  poBaTh JIOTHI HCXOs U3 GyHKIMOHAIBHOM U TEXHO-
HAaHCOBOE O37I0pPOBJICHHME NpuXomutca okono 70%  jorMyeckol WM WHOW B3aUMOCBSI3M MMYIIECTBA,
BCEX JIeNl, Ha CTaHAApTHOE (DMHAHCOBOE O3/I0POBJE-  SBIAIOIIECHCS MIPEAMETOM TOPIOB, MPEACTABISAECTCS
nue — 10%, na nukeuaanuio opranuzamuu — 20%  menecooOpasHBIM BBECTH TAKHE HOPMBI B ICHCTBY-
[/IsBoBa O.A., 2011]. K coxxanenuto, B Poccun Takast  romiee 3ak0OHOAATEIBCTBO.
Taonuua 3
Cpagnumensnas XxapaKmepucmuka npoyeoyp npooaxcu npeonpuAmuA u 3ameu,eHus aKmueos
Cnocod IIpenmyinecTBo Henocratox CpaBHeHne
TIponaxa ¢ OuuieHue OuU3Heca OT YaCTH JIOJITOB; * CoxpaHEeHHE TEeKYIIUX 00s13aTeIbCTB Memblue 3arpar (BpeMEHHBIX,
MpEeIPUATUS ¢ COXpaHEHHe Ou3Heca JACHCTBYIOLINM, [®enepanbhsiii 3akoH 2002, cT. 5]*, JIEHEKHBIX, OpraHu3alu-

HBIM JIUIIaM,

* BO3MOXXHOCTB IIPOJAAKHA HECKOJIBKUX OH3HECOB pas-

*  POCT CTOMMOCTH JCHCTBYIOIIEro Ou3Heca

BO3HHKILHX ITOCIIE IPHHSITHS 3a5IB-
JieHus1 0 OAHKPOTCTBE, Y MPOIAHHOTO
OusHeca;

*  HaJIOTOBBIE TIOCIENCTBUS: yIIaTa
HaJIora Ha NPHOBLIH, HAJIOTa Ha J10-
0aBJICHHYIO CTOMMOCTh

OHHBIX) [0 PETUCTPALIUN
JIOrOBOpA KyTUTH-TIPOTAXKH
HPEATNPUATHS

HBIM JIMLaM;

3amemenue * Ounmenne 6u3HECa OT BCEX JIONTOB;
aKTHBOB * CcoxpaHeHue OH3Heca IeHCTBYIOMUM;
*  BO3MOXKHOCTB ITPOJIaXKH HECKOJIBKUX OU3HECOB pa3-

* POCT CTOMMOCTH JICHCTBYIOIIETo OM3Heca;

* HAaJOrOBBIE MOCIEJCTBUS: HE TpeOyeTcs IIaTUTh Ha-
JIOTH Ha NPHOBLIb U Ha TOOABIEHHYIO CTOMMOCTS;

*  pacIIMpPEHHBIH COCTaB MOKyNaTeael B ciaydae npo-
JIaXkKU Ha OPTaHM30BaHHOM PBIHKE [IEHHBIX Oymar

3HaYUTebHbIE 3aTPAThl HA PETHCTPALUIO H
MPOLEYPY SMHCCHU aKIUH (BPEMEHHBIE,
OpraHH3alOHHEIE)

Busnec nomHOCTHIO OUMIIA-
€TCs OT J0JITOB; OTCYTCTBYET
HAJIOTOOOJIOKEHHUE, HET JI0-
MOJIHUTENBHOU MOTPEOHOCTH
B JICHE)KHBIX CPEACTBAX IS
YILIaThl HAJIOTOB

* B HacrosIIee BpeMs CIIOPHBIM SIBIISICTCS BOIIPOC BKIIIOYEHHUS B COCTaB TAKHUX IUIATEKel 00s3aTeNIbHBIX TEKYIINX [UIATeKel, YT0, HECOMHEHHO, BIIHSCT Ha
MHBECTUIMOHHYIO IIPUBJIEKATEIbHOCTh OH3HECA, IPOAaBAEMOr0 B paMKax Mpoleyp 6aHKpOTCTBA.
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® Ha meppumopuu Poccuii-
ckoll Dedepayuu peanu-
3ayus donetl 8 ycmagHoM
Kanumane opeanusayuu

He 001a2aemcsi HaL02oM

Ha 00basnentyIo cmou-
mocmb [Hanozoswiii kooekc
1998, cm. 149, n. 2, nn. 12].

7 ITpu npoodadice npednpu-
AMUSL KAK UMY eCMBEH-
HO20 KOMNJIeKCa CIMOPOHbL
3aKI04AIOM 002060D
KVRAU-npooaicu npeo-
npusmus, Komopulii noo-
Jexcum 20¢y0apcmeeHHoll
peeucmpayuu. Tlpu 3ame-
WeHUU aKMue08 OONHCHUKA
Heobxo0uMo 3ape2ucmpui-
posamu 6106b 00PA306aH-
Hoe obujecmeo (Modcem
OblMb HECKONbKO 00ujecms),
npocnexkm amMuccuu akyul,
nposedenue 063amenbHo20
ayouma.

Ceor

Peanmmzanusi ~ MMYIIECTBEHHOTO  KOMIUIEKCA
(npennpusTUs) HE 03HA4YaeT MPOCTYIO Pean3alluio
Habopa akTUBOB. BO-MEPBEIX, C TOUKM 3pEeHHS TEO-
pHUU OLEHKU OLEHKA IPEANpPUATUS — TO KE CaMmoe,
YTO OIEHKa OM3Heca, a UMYIIECTBEHHBI KOMIUIEKC
KaK COBOKYITHOCTb aKTUBOB U 00sI3aT€NbCTB paccMa-
TpuBaeTcs B kKauecTBe OusHeca [Kacbsnenko T.T.,
2016]. Bo-BTopbIX, IpoAaka NPeIIpUATUS — OAUH
U3 CYIIECTBYIOIIUX CIIOCOOOB MPUOOPETCHUS OM3HE-
ca HapaBHE C IPUOOPETEHUEM KOHTPOJILHOTIO MaKeTa
aKIWi, TUKBUIHBIX aKTHBOB, peOpraHn3alnuei.

HecMoTpss Ha TO 4YTO MpOAAXa MPESANPHUATHSI
HAINpsSMYyIO YIIOMHHAETCSl TONBKO B IVIaBax, MOCBS-
[ICHHBIX BHEIIHEMY YMPAaBICHUIO M KOHKYPCHOMY
nponsBoncTBy [Denepanpupii 3akoH 2002], mpu-
MEHEHUE 3TOM MEPBI BO3MOXKHO B paMKaxX KaxJoi
MpoIeAypbl OAHKPOTCTBA C y4ETOM OCOOCHHOCTEH
[IPAaBOBOIO PETYJIUPOBAHUS PEXUMA TaKOU MPOLIETY-
PpBI (OrpaHWYEHHS Ha BEIUYMHY CTOMMOCTH CHEIIKH,
KOTOPYIO AOJDKHUK MOXKET COBEPILIATh, B UaCTH HEO0-
XOANMOCTH COTJIACOBAHMUS C apOUTPaKHBIM YIPaBIIs-
IOIIUM WM COOpaHHEM KPEIUTOPOB B 3aBUCUMOCTH
OT TIpoLeypbl OAHKPOTCTBA).

C ToukM 3peHHs (PUHAHCOBO-IKOHOMHYECKUX
TIOCIIEICTBUM, BKIIIOYas BO3MOXKHOCTH olecrede-

HHSl YCTOWYMBOCTH OHM3HECa, 3aMCLICHHC AKTHBOB
SIBJISIETCSL OOJiee BBHITOMHON MEpoil MO CpaBHEHHUIO
¢ mponaxei npennpustus (tTabn. 3). B ciyuae npo-
KA TPSANPUATHS OU3HEC OYHMIIACTCS OT JOJrOB
HE TIOJHOCTBIO: B COCTAB MPEANPHUSITHS BKIFOYAFOTCS
TekyInue miatexu. CylecTBeHHas pa3HUIa MEXIY
STUMH MEpaMH 3aKII0YaeTCs B HAIOr00OIOKeHUH®
Y B TIOPSJIKE UX TOCYAAPCTBEHHOW PETHCTPAIIUH .

3akniouenue

COBpeMCHHOE IIOHMMAaHHC WEeNeil HHCTHTyTa
0GaHKPOTCTBA IOJKHO OBITH CBA3aHO C 00ECIIeYCHHEM
GaaHca MHTEPECOB YYaCTHUKOB MPOLEAYP OAaHKPOT-
ctBa. [l ero obecreyeHus HyKHO CO37aTh MpaBo-
BBIC M 9KOHOMHUYECKHIE HHCTPYMEHTBI, 00€CIIeYnBar0-
e MakCMMHU3alHulO CTOMMOCTH aKTHBOB OOJIXKHHKA.
MaxkcuMH3anuss CTOMMOCTH aKTHBOB [OJDKHA pac-
CMaTpUBATLCS KaK OCHOBHas LCJIb HHCTUTYyTa 6aH-
KkporcTBa. Ee MOCTIKEHHE MO3BOJSET MPEmOTBpa-
TUTh pa3pylieHre OH3Heca JODKHUKA, 00eCIeunTh
MPOIOJDKEHUE €ro (pyHKIHOHHPOBAHHS, MTOJHOCTHIO
VAOBJICTBOPUTh TPEOOBAHUS KPEOUTOPOB, SPdek-
THBHO IIPOBECTH MHpOLEAyphl OaHKporcTBa. Takas
1eJb MHCTUTYTa OaHKPOTCTBA COOTBETCTBYET COBpE-
MEHHOM KOHIICTIIMK aHTHKPU3MCHOTO YIIPABJICHUSL:

Onaromapsi COXpaHEHHIO OHM3HEca OT pa3pyIICHHUS
OOIIECTBO B [IEJIOM HE HCIBITHIBACT HETaTHBHEIC I10-
CJIEACTBHS OT OAaHKPOTCTBA AOJDKHUKA, TIPH 3TOM BO-
HPOCHI IPHHAJIC)KHOCTH IPaB COOCTBEHHOCTH Ha Ta-
K01 OM3HEC SBIISIOTCSI BTOPUYHBIMH.

B OCHOBHBIX MOJENIX OAHKPOTCTBA AKTHBHO
UCTIONB3yeTCs CTOMMOCTHOM MOIXOM, MPU 3TOM 3¢-
(DEKTHBHOCTh HHCTUTYTa OAHKPOTCTBA 3aKITIOYACTCS
B COXPaHEHUH MTPEANPHUATHS (MIMYLIECTBEHHOTO KOM-
IUIEKCa) B PE3yJIbTaTe MPOBEACHIUS PEOPraHH3aIlnOH-
HBIX MEpONPUATHI. B 1iensax nmoBsieHus 3G HeKTHB-
HOCTH peabMIMTALMOHHOIO IOTEHNUala IPOLEAyp
GankporcTBa B Poccnu mpemioxkeHo 3akoHOAaTe b-
HO YTBEpIHTh METOJUKY OOOCHOBAHHMS W HPHHSI-
TUSL YNPaBICHYECKUX HKOHOMUYECKHX peUIeHHH
apOUTPaKHBIM YIPABILSIIOINAM B paMKax IPOLEAYP
0aHKpOTCTBA, BKJIKOYas 0OOCHOBaHHE HEOOXOIMMO-
CTH PaCIPONAKH MMYIIECTBA JOJDKHHKA II0 YacTsIM
B IIEJIAX YIOBJIETBOPEHUS TPeOOBAaHUI KPEIUTOPOB,
a TaKXKe U3MEHHTH LEJIEBYIO YCTAHOBKY peaOuiiTa-
LHOHHBIX NIPOLEAyp OaHKPOTCTBA.

Ilenbro peaOHINTAIIMOHHBIX IPOLETYp OaHKPOT-
CTBa JOJDKHO SIBISITBCSI COXpaHeHHe OM3Heca ¢ HO-
BbIM, Oosiee 3G(PEKTUBHBIM COOCTBEHHHUKOM (HaXke
IIPY YCIIOBHH JIMKBUIALNH OPTraHU3aLHH-10JDKHHUKA,

KOT/Ia HE JOCTHUTAETCS IIEIh BOCCTAHOBIICHHMS TIIaTe-
KECIIOCOOHOCTH CaMOro JIOJDKHUKA) C ydeToM o0e-
CIICYCHHUS] UHTEPECOB olIIecTBa B 1esioM. [1pu 3Tom
Haubonee sddexTuBHa (GopMa BOCCTAHOBICHUS
TUIATeXKECOCOOHOCTH, KOTjia OM3HEC MPONAT HO-
BOMY coOcTBeHHUKY. OHa OTBeuaeT UHTepecaM Kpe-
JTUTOPOB U OOIIECTBA B IIEJIOM 32 CUET 00eCIIeUCHHUS
BO3MO)KHOCTH TPOAODKCHUS  (PYyHKIIMOHUPOBAHUS
U pa3BuTHs OM3HEca JOJDKHUKA B pykax Oonee 3¢-
(eKkTHBHOTO COOCTBeHHHKA. Takast CHUTyalusi MOXET
BO3HHKHYTh HE TOJIKO B paMKax peaOMIMTAIlMOH-
HBIX MPOIIEAYp OAHKPOTCTBA, HO U B XOIe KOHKYpC-
HOTO TIPOW3BOJCTBA. BOCCTaHOBJIEHHE ILIATEkKE-
CHOCOOHOCTH JIOJDKHO HE TMOJAPHIBATH CTOMMOCTb,
a co3/IaBaTh €e MyTeM IepepacipeieiCHHs] CTOUMO-
CTH aKTHBOB TaKMM 00pa3oM, 4yToObl oOecrieunBarh
3¢ PEeKTUBHOE YIPaBJICHHE UMH B LIEIIX ydeTa HH-
TEPECOB BHEIIHEH Cpe/ibl OpPraHU3alUH-T0KHUKA,
BKJTIOYasi KPEUTOPOB.

HauGonee 3¢ dekTuBHBIMU CrIOCOOaMU BOCCTa-
HOBJICHUS TUIATEXKECIIOCOOHOCTH SIBIISIOTCS TIepe-
HOCHBIE CIIOCOOBI BOCCTAHOBJIEHUS IIIATEKECIIO-
coonoctn. K HUM OTHOCSTCS 3aMelleHHEe aKTHBOB
U TpofaXka MPEINPHATHS, MPEIyCMOTPECHHBIC Jei-
CTBYIOIIIUM 3aKOHOATEIIbCTBOM.

E\
\JD(DeKTnBHOE

HTUKPU3NCHOE
npasneHune
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