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HEOOXOMMOCTH JIOTIONHUTEIBHBIX MTOKAa3aTelel M0 CBOCBPEMEHHOMY BBISBIICHUIO H
YCTPAaHCHUIO (PUHAHCOBBIX MPOOJIEM KOMIIAHWM, TMPEAJIOKEHa HUX aBTOpCKas
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Ha Texymuii MOMEHT HEBO3MOXKHO MPEACTABUTh HU OJIHY PHIHOYHYIO CUCTEMY
m000l cTpaHbl 0€3 Takoro sBJICHUS Kak OaHKpOTcTBO. C OJHOW CTOPOHBI,
OaHKPOTCTBO TPEANPHUATANA MOXXHO paccMaTpuBaTh KaK PBIHOYHBIA MEXaHU3M
CaHaIMU, C TOMOIIBI0 KOTOPOro Hed(D(PEKTUBHBICE KOMIIAHUM YXOJSAT C PHIHKA, C
Ipyroi — Kaxk mpoodiema, MpUBOASIIAS K MOTEPU JIOJbMHU PaO0OUUX MECT, CHUKEHUIO
KOHKYPEHIIMU, YMEHBIIICHUIO HAJIOroo0araeMoil 06a3bl U Tak Jajiee.

Bce 3T0 moaBOAUT K TOMY, 4TO HEOOXOJIMMO OTHOCUTHCA K OAHKPOTCTBY HE
Kak K (akTy pBIHOYHOM cCpefpl, a KaK K SBIECHHUIO, C KOTOPHIM HEOOXOJUMO
CIIPABIATHCS HE TOJBKO MPEANPUITUSM, HO U TOCYJAPCTBY MOCPEICTBOM IPaMOTHOM
(hMHAaHCOBO-?)KOHOMHYECKOU MOTUTHKOM.

AKTyalbHOCTh JAHHOW TeMbl sl Poccun MOATBEpXKIAE€T M CTATUCTUKA. 3a
nepBoe mnonyroaue 2018 roma KOJUYECTBO CYACOHBIX pEHICHUN O MPU3HAHUU
IOpUIMYECKUX UL OaHKpoTamMu Bo3pociio Ha 3% n0 6 626 mo cpaBHEHUIO 3a
anajgornunpli  mepuon 2017 rtoma. B Toxke BpeMs o00beM (HUHAHCOBO-
03JIOPOBUTENIBHBIX MPOIEAYP CHU3UIIOCH B nepBoM nosyroauu 2018 roga Ha 16% B
CPaBHCHHH C aHAJIOTUYHBIM TIEPHOIOM IPEIbIIYIIEro roza [7].

PaccmoTpenmne 0aHKpOTCTBA M €ro MPUYUH CIEAYyeT HadaTh HEMOCPEACTBEHHO
C ompenesieHus: TaHHOro siBjieHusl. OHO3HAYHBIN OTBET Ha MOCTaBJIEHHBIA BOIPOC
JaeT 3aKOHOJIATEeJIBCTBO IocpenacTBoM dDenepanbHoro 3akoHa oT 26.10.2002
Nel127-®3 «O necocTosTenpHOCTH (OaHKpOTCTBE)» [1]:

HecocTositenbHOCT (OaHKPOTCTBO) — TMpPHU3HAHHAS ApPOUTPAKHBIM CYJIOM
HECITOCOOHOCTh JIOJDKHMKA B TOJTHOM OOBEME YJIOBJIETBOPUTH TPEeOOBaHUS
KPEIUTOPOB M0 JEHEKHBIM 0053aTEIbCTBAM, O BBIIIATE BHIXOJHBIX TOCOOUN U (MIIH)
00 omutaTe Tpyaa Jivil, paboTarNUX WKW pabOTaBIIMX IO TPYAOBOMY JIOTOBOPY, H

(W) UCTIOJTHUTH 00SI3aHHOCTS TIO YIIIaTe 00S3aTEIIbHBIX TUIATEKEH.



Jlanee cTout nepenTy K mpuyrMHaM OaHKPOTCTBA MPEANPHUATHI, KOTOpble ObLIH
BBISIBJICHBI B HAY4YHO-HCCIIEIOBATEIbCKOM Cpelle KaK POCCUKCKUX aBTOPOB, TAK H
3apyOeKHBIX.

OpgauM w©3 Takux aBTOpOB sBisieTcss biank WM.A., KOTOpBIA BBIIEIUII
CJICYIOIIME TPUYNHBI BOSHUKHOBEHUS OaHKpOTCTBa [3]:

— HEJOCTAaTOK Pa0OTHHUKOB C JOCTATOYHOM KBaM(UKalUel B (PUHAHCOBOM
MEHEKMEHTE;

— OTCYTCTBHE BHEUIHETO (PMHAHCUPOBAHMS,

— CHIDKEHHE peHTa0eIbHOCTH, B pe3ysbTaTeé 4Yero BO3HUKAaeT Jae(uuuT
COOCTBEHHBIX OOOPOTHBIX CPEJICTB U MOSBIECHUE KPETUTOPCKOM 3a10KEHHOCTH;

— Hajguyue OOoJbIIOr0 00bEeMa HU3KOJIMKBUIHBIX aKTUBOB, YTO MPUBOAMUT K
MIPOJIOJKATEILHOM HEIIaTEeKeCIIOCOOHOCTH KOMITAaHUU;

— HapylleHue (UHAHCOBOM YCTONYMBOCTH MPENNPUATHI, KOTOpas MeIlaeT
HOPMAaJIbHOMY XOZy XO35IMCTBEHHOM ESTENBHOCTH;

— OTCYTCTBHE COaTaHCUPOBAHHOCTU Ha MPOTSHKEHUH ITTUTENBHOTO MEPUOo/Ia B
YaCTU JCHEKHBIX TOTOKOB (PUPMBI.

B cBoto ouepens E. TopkaHOBCKHI BBIAETSET CIHUCOK M3 YETHIPEX OCHOBHBIX
npoOjemMaM MpEeanpUsITHs, B paMKax KOTOPBIX OOBIYHO M CTOUT HMCKATh MPUUYUHBI
OAaHKpOTCTBA: CTpaTerdsi KOMIIAHWHM, MPHUHLMIIBI JESTEIBHOCTH OpraHU3alllH,
pecypcHas 0a3a, Ka4ecTBO U YPOBEHb MapKeTuHra [4].

[TomuMO 53TOro psa aBTOPOM BBIAEISIOT Pl CHEUUPHUUECKUX TMPUUMH,
cBOMCTBEeHHbIX UMEHHO Poccuiickoii @enepanuu. Hanpumep, JInmxu-I'opsesa A./L.,
[IIBe1r N.1O. BBIJIEIISAIOT CIICIYIOLIHUE: HApYIIECHUE YKOHOMUYECKUX
B3aMMOOTHOIIEHUN Mexay cTtpaHamu (B yactHoctu u3 CHI'), a Takxke Mexmy
cyobekramu P®; HeoOOCHOBaHHas MOJIUTHKA B 00JIACTU MPUBATU3ALMU; MEJICHHOE
pa3BUTHE HOPMATHBHO-NPABOBOM 0a3pl B 00JacTM  SKOHOMHUKH;  criabas
BOCIIPUMMYHMBOCTh K MEPEXOAYy K PBIHOYHBIM OTHOLIEHUSM H3-3a CYIIECTBOBAHMSI
COLIMAJIBHO-TICUXOJIOTUYECKUX HOpPM; HeOsaronpusTHas (pPUHAHCOBO-3KOHOMUYECKAS
cpena B cTpaHe, OCOOCHHO B BUAY BBeICHUS caHKIui mpotuB P®D; crnabeie Temmbl

Pa3BUTHS THHOBAIIMI; BEICOKUH YPOBEHb HHDIISALIUU.
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Kak BuAHO u©3 mNpuBENCHHBIX KiIacCUPUKAMI NPUYUH KaxAblid aBTOP
KOHIICHTPUPYET BHUMAHHE Ha pa3HbIX acCMeKTaX, a HEKOTOpble, B dacTHOCTHU, E.
TopkaHOBCKUI BBIACNSIET KOHKPETHBIE CEKTOPBI, B KOTOPBIX MOTYT 00Opa30BbIBATHCS
MIPUYUHBI HECOCTOSITEILHOCTH TIPEAIPUSITHUS.

Jns  Hambosnee OOBEKTUBHOTO B3MVIsAA TaKkKe HEOOXOIUMO OOpaTUTh
BHUMAHHE U HA UJIEU O MPUYMHAX OAHKPOTCTBA 3aIaJHBIX aBTOPOB.

OnHa W3 caMbIX pacHpOCTPaHEHHBIX 3apyOEKHBIX KIacCU(PUKALUNA MPUUUH
OankporcTBa siBisierca kiaccubukarus M.Jl. Diimca. B pesynbrate cBOMX

uccrenoBanuii M.J[. DiiMc BBIIEISET CIIEAYIONINE TPUYUHBI OaHKPOTCTBA [5]:

HEJIOCTaTOYHOCTH OIBITA YIIPABJICHLIEB;

— JeduuuT KanuTaia;

— IIJIOXO€ MECTOIOJIOKEHUE OU3Heca;

— HU3KOpE3YJIbTAaTUBHOE YIpPaBIE€HWE OOOPOTHBIM KAIUTAJIOM;
— 4Ype3MEpHbIN BKJIAJ KanuTajia B (PUKCUPOBAHHBIE AKTHUBBI;

— HeHIpoaAyMaHHas JCHCKHO-KPEANTHAA IMOJUTUKA OPTraHU3allH;

3JI0ynOTpeOeHNE CPEJACTBAMU KOMITAHMHM IS YAOBJICTBOPCHUS JTUYHBIX
MOTPEOHOCTEH;

— Ype3MEpHBIA POCT TEMITOB PacIIMpEeHUS OU3HECA.

B cBoro ouepens I'. bepnu cornamaercss ¢ aaeKBaTHOCThIO KiIacCU(DUKALIUU
BO3MOXXHBIX TIPUYUH HECOCTOSTEIBHOCTH TMPEANPHUATHS, OJHAKO B pe3yJbTare
WCCICMOBAHMS  TPEANPUATHS  KaK  OOBEKTAa  JEATEILHOCTH  MaKpo- H|
MHKPOIKOHOMUYECKOM Cpeabl JT00aBISICT MOMHMO BCErO MPOYEro — HHUBKUHU
YPOBEHB MPOAAXK M BHICOKYIO KOHKYPEHIINIO B CErMEHTE phIHKa [6].

HecMoTpst Ha pa3Hble MOAXOABI TPUBEICHHBIX aBTOPOB K BBISBICHHUIO
OCHOBHBIX MPHYMH OAHKPOTCTBA, MOYKHO BBIJICTUTH PSJl MPUYUH, KOTOPBIE MOXKHO
MPOCIEAUTH B OOJBIIMHCTBE padOT:

— HEIO0CTAaTOYHas KBAIM(HKAIASI MEHEIKEPOB, KOTOPhIE HEMOCPEACTBEHHBI
CBSI3aHBI ¢ (PMHAHCOBOM JESATEIHLHOCTHIO OPTaHU3AIINN;

— W Kak OJIHO W3 CJICACTBUU TEpPBOW MPUUYUHBI - HEYIOBJICTBOPUTEILHBIC
(uHAHCOBBIE TIOKA3aTelM, HecOaJaHCUpOBaHHAs CTPYKTypa KamuTana, OTCYTCTBHE
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(buHaHCUpPOBAHUSI.

[To MHeHMIO aBTOpa BCE BBILICHPUBEICHHBIC KIacCU(UKAIIMKA TEHCTBUTEIHHO
COJIEpKaT MPUUUHBI, 10 KOTOPBIM peajibHbIC MPEANPUATHS U3 1000 0Tpaciu MOTyT
CTOJIKHYTBCS C HECOCTOATEIBHOCTHIO CBOEH AesTenbHOCTH. OHAKO JJIsl IPUMEHEHUS
Ha MpaKTUKe TpeOyeTcss KOMIMWIIALMS KilacCuPUKaUil U psiji JopaboTOK:

— BBIJEJICHHE BHYTPEHHUX M BHEIIHUX MPUYUH OAHKPOTCTBA OTHOCUTEIBHO
MPEIPUITHS;

—  KJaccU(UKAIUS TOKHA BRISIBISTH IPUUKHBI, @ HE CIEACTBHS OT HUX;

— I JIy4YlIero MOHMMAHHS BHEIIHUX MPUYMH HUX Takke HEoO0XOAMMO
MOJIEJIUTh Ha ONpEeNIEHHbIE CEKTOPA.

[lepBass  mopaGoTka, KOTOpPOM  3auacTyl0  TNpEHEOperaroT  aBTOPHI,
3aHUMAIOIMECs] JTaHHOM MpoOJIeMONl — 3TO pa3jelieHne NPUYMH Ha BHELIHUE U
BHyTpeHHHE. [lono0HOE pa3aenenne HEOOXOAUMO JJisl IOHUMAaHHUsSI HEOOXOAUMO JIU
OBUIO MEHSTHh MPEANPHUSITHIO YTO-TO BHYTPH CBOCH OpPraHM3aIMOHHON CTPYKTYpPHI
WM HEOOX0IMMO ObUIO MOJCTPauMBaThCS MOJ PEAIbHOCTh MM U3MEHEHUS! BHEIIHEH
PBIHOYHOM CpEJIbL.

B cBowo ouepenb Takke CTOMT pa3/eiUTh BHEIIHME MPUYMHBI Ha
OTIpe/IeNIEHHbIE CEKTOpa, 4YTO TaKXe YIPOCTUT MOHMMAHUE HECOCTOSTEIbHOCTH
OpraHM3alfi B TOM CMBICIE KaKOW MMEHHO acHeKT Okas3asl ¢aTalbHOE BIUSHUE, a
TaK)K€ CTaHET WMHIUKATOPOM JUIsl OCTaJbHBIX KOMIIAHUM OTKyJla HUMEHHO MOXET
HCXOAUTHh ONMACHOCTh MX HOPMAIbHON MPOU3BOACTBEHHOM EATEIHHOCTH.

B pesynbrare paccMOTpeHMs] MaHHOW TPOOJIEMBI aBTOPOM Mpeaiaraercs
clenyromas Kiaccu(puKalys NPUUYUH HECOCTOSITEIbHOCTH OpraHU3aliil, U3JI0)KeHHas

B TaOsmie 1.



Tabmanma 1
Knaccnpuxanus npuynH 0aHKPOTCTBA NPeANPUSITHH

Buvrpennsis cnega BHemHsist cpeia opranu3anuu
Opra”Hu3aluu
IpuunHbI CekTop IpuunHbI

- HenoctarouHas | [lonmutuyueckuil u | - BBEJACHUE CAHKIUH;

KBaTM()MKALKS YIIPABIICHIIEB; TOCYy/IapCTBEHHOE | - HETPOIyMaHHAasl HOPMAaTHBHO-TIpPaBOBast 0aza;

- areHTCKHE KOH(INKTHI; perynupoBaHue - HEJOCTaTOYHO pa3BUTas IEHEKHO-KPEAWTHAS

- ycTrapeBias uies OusHeca TOJIUTHKA;

\GusHec Moeny; - cinabast NOJUTHKA B 00JACTH MOJITOTOBKHU KaJIPOB

- MOIIEHHMYECKHE JEWCTBHA | DKOHOMUYECKUH | - KOHKYPEHIIHS;

BIIAJIENbIIA WIH - KpH3UCHOE COCTOSHHE HWJIM CHIDKEHHE TEMIIOB

YIPaBICHYECKOT'O COCTABA; pocTa oTpaciu;

- HeNpOoAyMaHHasi CTpPaTerws - yXOI C pBIHKA KOMIAHWWA-TIAPTHEPOB WITU

WA OpHUEHTAIHSA Ha MTOCTABITUKOB

CHUIOMUHYTHBII PE3YNbTAT; ConmanbHbII YMeHbllleHHe KIUEHTCKON 0a3pl B BHUIY OTTOKA

- HCYyJA4YHOC  PpacCIOJIOKCHUE HaceJICHUS U3 PEruoHa AESITCILHOCTH KOMIIAHUU

KOMITaHHH. TexHOreHHbIN - VHUYTOXEHUE MPOU3BOACTBEHHBIX MOIIHOCTEHN
MPEeNnpuaATAs WIA WX 4YacTH B pe3yJbTare
MIPUPOJTHBIX KATAKJIN3MOB;
- YHHUYTOXCHUC NPOU3BOACTBCHHBLIX MO].[IHOCTGfI
MpEeNnpuaATAs WIA WX YacTH B pe3yJbTare
HETPUPOJHOTO BHEIIHETO BO3/IEUCTBUSA

Hcrounuk: CocrTaBiaeHO dBTOpOM

Takum  o00pazoM ObUT  YCTpaHEHBl paHEE yKa3aHHbIE  HEIOCTATKH
CYIIECTBYIOIIUX HanOoJee pacHpOCTPAHEHHBIX OTEUYECTBEHHBIX M KiaccU(puKaruit
MIPUYUH HECOCTOSITEILHOCTH PA3MYHBIX KOoMNaHuW. B ToM wucne ObLI ycTpaHeH
TJIABHBIA HEJIOCTAaTOK MOJOOHBIX KiacCH(PUKAMii — BBISBICHUE CIICJACTBHM, a HE
NEeUCTBUTENBHBIX MPUUUH OaHKpoTcTBAa. K mnpumepy, MHoOrue Kiaccudukaiuu
YKa3bIBalOT KakK MPUYUHBI TUI0OXHME (UHAHCOBBIE TIOKA3aTEIU, HAKOIUICHUE
HU3KOJUKUBUIHBIX 3alacoB, OOJBIION 00bEM KpPEIWTHBIX IUIATS)KEH W Ipodee.
OnHako JaHHBIE TOKA3aTEIM CKOpPEe MOXKHO TMPHUBECTH K PE3yJbTaTy ACHCTBUA
peaNbHBIX MPUYMH OAHKPOTCTBA, a HE K TOMY, YTO 3aCTaBWJIO MPEANPUITHE YUTH C

PBIHKA Yepe3 MpoIeaypy OaHKpOTCTBA.

bubanorpadudeckuii cnmucox
1. denepanbHbiii 3ak0oH oT 26.10.2002 No 127-®3 (pen. ot 27.12.2018)
«O HecocTosATETLHOCTH (OAaHKPOTCTBE)»

2. AoGanakun A.A. IIpoGnemsbl 3¢@deKTHBHOrO (UHAHCOBOTO YHpPaBICHUS

6



KOMIIAHWEH B YCIIOBUSIX OKOHOMHYECKOW HECTaOWIbHOCTH [/ DOKOHOMHUKA W
npennpuHuMaTeabcTBo. — 2018. — No2 (91). — C. 749-752.

3. AnnynoB E.I'. IlpuyrHbI BO3HUKHOBEHHUS OAHKPOTCTBA // DICKTPOHHBIH
Hay4HbIHN )xypHaI, 2017. — Ned4-2 (19). — C. 223-226.

4. Besxkux M.B. Opnoa H.K. Cymuocts u mnpuuuHbl OaHKpPOTCTBA
NPEANPHUATHIA B YCIOBHSIX (PMHAHCOBON HECTAOMJIBHOCTH // aKTyajabHbBIC MPOOJIEMBI
T'YMaHUTApHBIX U €CTECTBEHHBIX HaykK. — 2016. — Ne4-2. — C. 36-41.

5. bonuenkosa B.A. [letkoB A.A. I'ycera C.1O. XKuxanos I1.C. bankpoTtcTBO
NPEINPUSATHIA: TPUYUHBI U TTocheacTBus // Amnes nayku, 2018. — Ne3. — C. 466-469

6. 3unuenko f.B., Opexosa JI.JI. [Ipuunnsl 6ankpoTcTBa npeanpusituii B PO
I/ Mononoi uccnenoBarenb [JJona, 2017. — Nel (4). — C. 112.

7. HHTEepHET-UCTOYHHUK: cauT Nutepdaxc:

https://www.interfax.ru/business/620673

References

1. Federal Law of October 26, 2002 Ne 127-®3 (as amended on December 27,
2017) «On Insolvency (Bankruptcy)».

2. Abalakin A.A. Problems of effective financial management of a company in
the context of economic instability // Economics and entrepreneurship. — 2018. — No2
(91). — P. 749-752.

3. Antsupov E.G. Causes of bankruptcy // Electronic scientific journal, 2017. —
Ne 4-2 (19). — P. 223-226.

4. Any M.V. Orlova N.K. The essence and causes of bankruptcy of enterprises
in the conditions of financial instability // Actual problems of the humanities and
natural sciences, 2016. — Ne4-2. — P. 36-41.

5. Bonchenkova V.A. Detkov A.A. Guseva S.Yu. Zhikhalov P.S. Bankruptcy
of enterprises: causes and consequences // Alley of Science, 2018. — Ne3. — P. 466-
469.

6. Zinchenko Y.V., Orekhova L.L. Causes of Bankruptcy of Enterprises in the
Russian Federation / Don Young Researcher, 2017. — Ne 1 (4). — P. 112.

7


https://www.interfax.ru/business/620673

7. Internet source: Interfax website: https://www.interfax.ru/business/620673.



