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AnHoramus. [IpeacraBneH nepexoa OT TPaJAUIIMOHHON MOJICIU YIIPaBJICHUs OaHKPOTCTBOM IPEIIpPH-
SITUHA K COIIMOTYMAaHHUTAPHON HAa OCHOBE YTOYHEHHUS CYIIHOCTH TOHSATHS OaHKPOTCTBA M 0030pa Hay4HBIX
TTOAXOA0B U MOJENeH K ero yIpaBIIeHU0. BBIENeHBI CyIeCTBEHHBIE IPAaBOBEIE TPOOIIEMBI M (PaKTOPHI,
BITUSIIOIIME HA CHIDKCHHUE HETATUBHBIX MOCIEIACTBUHN JJI1 yCTOUYUBOTO Pa3BUTHS YKOHOMUKY Kutas.
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AKTyaJIbHOCTh HCCIICJIOBAaHUS IPABOBBIX MPOOJIEM U COIMOTYMAaHUTAPHBIX MOJENCH YIpaBICHUS
0aHKPOTCTBA MPEANPUATHI 00YyCIIOBIIEHA BBICOKOWH TYypOYJIEHTHOCTBIO, YXYHIICHHEM KINMAaTHYCCKUX,
COIMAJTEHBIX YCIIOBUU ACATCILHOCTH MPEAIPUHUMATENICH W HEOOXOIUMOCTBIO YIIpaBIICHUS N3MCHCHHUS-
mu B Kurtae u npyrux crpanax. [Ipo0Giema nporHo3upoBaHus BIUSHES (AKTOPOB HA OAHKPOTCTBO QUPM
Y OIEHKH PHCKa HECOCTOSATEIBHOCTH OPTaHU3aIlil CEeTOMHS OYEeHb aKkTyanbHa. [ TyOOKWI CMBICT akTy-
ATHHOCTH 3aKIIFOYACTCS B TOM, YTO SKOHOMHKHU Pa3HBIX CTPaH BXOAAT B CHUTYAIHMIO, KOTIa HEOTPEIEIICH-
HOCTB PE3KO BO3pPOCIIa M3-32 MUPOBBLIX (PMHAHCOBBIX CAHKIIHI, MPUMEHIEMBIX K Poccuu B CBS3M ¢ MpoBe-
JICHUEM CHEIMaIbHON BOCHHOW omepanuu B YKpauHe. Ternepb HEONMPeneICHHOCTh T'e€OMOJIUTHYECKAs U
pacrpocTpaHsIeTcs Ha JpyTHe CTpaHbl, BKItodas Kurail. HeoOXoamMo OI1ieHUTh BO3MOXKHBIC ITOCIICICTBHS
pPa3IUYHBIX THUIIOB HEOMPEACTCHHOCTH IS pelieHuil 0 GOpPMHUPOBAHUU COIMOTYMAaHUTAPHBIX cOepexe-
HUH ¥ HEOOXOJUMBIX WHBECTUIUH IS TIOJICPKKH MPEIIPUATHH, OIM3KUX K 0aHKpOTCTBY. KakoBbl mo-
JUTHYECKUE KOMIIPOMHUCCH MEXITYy KPaTKOCPOUHOU CTaOMIBPHOCTHIO U JIOJTOCPOYHBIM THHAMH3MOM, KO-
r1a PKOHOMHUKH CTPaH MOPaKEHBI CHIBHBIM IMOTPSICEHHEM OT IMMaHIEMHUU M (UHAHCOBBIMH CAHKIIHSIMH,
npuMeHseMbIMU K PD? [IpencTonT 00bsICHUTE B XOJ€ UCCICIOBAHMUS.

Llens uccnenoBaHus:

— YTOYHEHHE U 00OCHOBAaHHE TIEPEX0aa OT TPAAUIIMOHHOW MOJENH YIpaBicHUS OaHKPOTCTBOM IIPE-
MPUSATUN K COIMMOTYMaHUTAPHOM 3a CUET KOPPEKTHUPOBKH IPABOBBHIX U (DMHAHCOBBIX aCIEKTOB, HAIPaB-
JICHHBIX Ha TOYEYHYIO U ONTUMAJIbHYIO MOAJEPKKY, MOTUBAIUIO K YCTOMUNBOMY Pa3BUTHIO.

3a1aun UCCaEI0BAHMUA:

— KPUTHYECKHU CUCTEMATU3UPOBATh U JOMOJHUTH TCOPETUICCKUE MOJTOKEHHUS U MTOAXOABI K YIIpaBJie-
HUIO0 OaHKPOTCTBOM, YTOUYHUTH CYIIHOCTh OaHKPOTCTBA U MPEACTABHTH 0030p HAYYHBIX MOJXOJ0B U MO-
JIeNIet K eT0 YIIpaBIeHHUIO;

— BBIACTUTH (HDaKTOPBI, CITIOCOOCTBYIONTHE (POPMUPOBAHHIO COIMMOTYMAHUTAPHOW MOCIH yIPaBIICHUS
0aHKpPOTCTBOM C COOJIIOZCHUEM IPUHITUIIOB YCTOMYHNBOTO PA3BUTHS SKOHOMHKHY;

— BBISIBUTDH KJIIOYEBBIC PUCKHU, CHIDKAIOIIKE TOJIE3HOCTh MOJENHN, TIpearaeMoi k peanuzanuu B Ku-
Tae;

— 000CHOBaTh MPEIIOKECHUS 10 COBEPIICHCTBOBAHUIO MPABOBBIX U (PMHAHCOBBIX PHIYArOB yIpaBJie-
HUS OAaHKPOTCTBOM.

OO0BeKT uccieoBaHUA — TOIXOABI M MOJENN YIpaBICHUs OaHKPOTCTBOM MNPEINPHUATHI B CTpaHe,
TIPOIIECC OIICHKU BIUSHUS PUCKOB U CIICHAPHUH PEATH3AINH COITMOTYMAaHUTAPHON MOIETT OAaHKPOTCTBA.

[IpenmMeT uccnenoBaHus — 3JKOHOMHUYECKUE OTHOIICHHUS, BOSHUKAIOIIUE B XOJC yIpaBJieHUs OaHKPOT-
CTBOM TIPEIIPUATHH.
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I'moGaneHEI MoHMTOpHHT TpennpuauMatenbctBa (GEM — Global Entrepreneurship Monitor) mo
nporpamme USAID MEP, ocymecrsisembiii komnanuerr Deloitte Consulting LLP, a Taxxe pedTHHT
BceemupHoro banka «Doing Business» moaTBep:kIar0T BaXKHOCTh MEXAUCLHUILIMHAPHOTO MCCIIETOBAHUS
YIpO3 ¥ METOJIOB CHIDKCHHS prUCKa HecocTosTeabHoCcTH (0anKkpoTcTBa) [1].

B xone uccnenoBaHud KPUTHYECKH PACCMOTPEHBI TPYIBl POCCHICKUX M 3apyOeXHBIX YUEHBIX, IO-
CBSIILIEHHBIE MTpobJjeMaM ympaBlieHHS OaHKPOTCTBOM, B TOM 4Hciie paboThl B 00JIACTH COLMaNbHON (u-
nocodpun MU.A. I'obo30Ba [2], MaTeMaTHKO-CTATUCTUYECKOTO HHCTPYMEHTApHUS SKOHOMUYECKOTO aHan3a
A.M. Kapmunckoro [3], mpaBoBeix acnektoB K.b. Kopaesa [4], N.W. CrpenkoBoii [6] ¢uHAHCOBO-
kpenutHbIX H.JI. J[aBeimoBoii [5], conmmanbHbIx aganTamnuii B.A. Pynskosa [7].

HetictBytomee 3akoHogatenbctBo PO, 'epmannun u KHP He pasrpaHuuuBaeT MOHSATUS «HECOCTOS-
TEJIBHOCTB» U «OaHKPOTCTBOY». OJHAKO MX OTOKAECTBJIEHHE HE COOTBETCTBYET 3aKOHOJATEIbHBIM IIpaK-
TUKaM OOJNBIIMHCTBA CTpaH Mupa. Panee, 00acTh NeiicTBUS 3aKOHA 0 OAHKPOTCTBE OT 2 aAekadps 1986 .
B KHP Oblta orpannyena u Kacajlach TOJBKO OpraHH3auui ¢ OOIEeHapOaHOH COOCTBEHHOCTHIO, IO aHa-
noruu ¢ PO, nuie yHUTapHBIX OpraHu3aliii, He UMEIOLINX YacTHYI0 COOCTBEHHOCTh M OPTaHU3YIOLINX
CBOIO JIEATENIbHOCTh Yepe3 eMHOHavyanue. s Takux opraHuzanuii Ipyu BO3HUKHOBEHHUH YCIOBHUI HECO-
CTOSITETILHOCTH TPEANOaraiuch CyOCHINH U CIOBO «OaHKPOT» ObLIO HEe mpuemiieMo [6].

I'nnoresa, cBA3aHHAs ¢ pelieHreM IpodieMbl 3P PEKTUBHOIO COLMOIYMaHUTAPHOTO Ha PALIIOHAIBHOE
ynpaBiieHHE (PMHAHCOBO-XO035HCTBEHHOH JESTENbHOCTBIO MIPEANPHUATHH, ONIpeesicHa HaMH, KaK BbIIBIIC-
HHE (paKTOPOB, MOJOKUTEIHLHO BIHMSIOIIUX HA YIPaBICHUE PUCKaMH OaHKPOTCTBA. Pa3BuTHE 3asiBICHHOM
TUIIOTE3bI onupaercs Ha paboty Xecyc Yapra ge Coro «CoumannsMm, 3JKOHOMHYECKHI pacueT U mpen-
IpUHUMAaTenbCKast GyHKIUsD [8], yTOUHAETCS B X0J1€ UCCIEI0BAaHU HHCTPYMEHTapHeM IIpaBoOBOIO, KOp-
MOPATUBHOTO KOHTPOJIS ¥ (PUHAHCOBOTO YIIpaBIICHUS.

B oTnnume oT paHee CyIIECTBYIOIIMX B HAYYHOM cooOuiecTBe paboT Mo yHpaBICHUIO OaHKPOTCTBOM
NPEANPHUATHI B JAHHOM HCCIEJOBaHIH MPEAJIOKEHO B Ka4eCTBE HAYYHOH HOBHU3HBIL:

— BO-IIEPBbIX, BBEJCHUE B HAy4yHBI OOOPOT IMOHATHS «COLMOTYMAaHHUTApHAs MOJENb YIPaBJICHUS
0aHKPOTCTBOM», KOTOpOE O3HayaeT BBeJeHUE (OPM M MHCTPYMEHTOB COLUOTYMAaHHUTApHOH PECTPYyKTY-
pHU3aLUuH JOJIr0B, KOTZla HHUNMAKS B cye 0aHKpOTCTBAa BO3MOXKHA C JIF00OH 3aMHTEpPECOBaHHON CTOPO-
HBI, HO OTCYTCTBYIOT OIPaHHYEHHS Ha PACHOPSIKEHNE MMYIIECTBOM JODKHHKA M IPUOCTAHABIHNBACTCS
OOJIBIIMHCTBO UMYIIECTBEHHBIX B3BICKAHUH 110 HCTIOHUTEIBHBIM JOKYMECHTAM;

— BO-BTOPBIX, AJIsI YIIpaBJieHNs1 OAHKPOTCTBOM B YCJIOBHSIX Mepexoja K COLMOTyMaHUTAPHON MOAEH
HEoOX0OUMO ompeneneHne (HPakTopoB U KaHAIOB OOPAaTHOI'O BIMSHUS MHCTPYMEHTOB PEarMpoOBaHUsS Ha
PUCKHM OAaHKPOTCTBA HA Pe3yNbTaT (PMHAHCOBO-XO3SHCTBEHHOHN NESATEIBHOCTH, MPOSIBISIOMIMNACS B TIOBBI-
nieHuH (PMHAHCOBOM JOCTYITHOCTH, KauecTBe (PMHAHCOBOTO yIPaBIICHHS;

— B-TPETHHX, OIpENeNICHUE apXUTEKTYyphl TaKOM MOJENIH U ee KoMmmbloTepusanus. PaspaboTka mpo-
rpaMMHOT0 HHTepdeiica I yrpaBaeHUs puckaMu OaHKPOTCTBA, ydueTa (DaKTOPOB W KaHAIOB OOpPaTHOTO
BJIMSIHUSI HHCTPYMEHTOB pPEarupoBaHus Ha PUCKH.

B ocHOBY rpynmupoBKH pUCK-()aKTOpOB OAaHKPOTCTBA OBLI IOJIOXKEH ITOAXO, KOTOPBI pEKOMEHIyeT-
cs1 Munduaom Poccuiickoit denepaini ¥ COOTBETCTBYET MEXIyHaApOIHOMY CTaHAAPTy (UHAHCOBOM
oryetHocTH (IFRS) 7 «®DuHaHCOBBIE HHCTPYMEHTBHI: PacKpbITHE WHpOpMarum» [9], neicTByromeMy Ha
Teppuropun Poccuu, ogHaKo MccieqoBaHHE CTOJIKHYJIOCh C HEOOXOAWMOCTBIO BBOJA JTOTIOJHHUTEIBHBIX
PHUCK-(PaKTOPOB:

— B CHJIy BBICOKO# TypOyJICHTHOCTH M PUCKOBAHHOCTH Ha CTaPTOBBIX MO3HIUAX B MOJICITH YIIPABICHHUS
0aHKPOTCTBOM CIIEIyeT UCIIOJIb30BaTh KOMIUIEKCHBIHM MOKa3aTelb pUCKa HEAOBEPHS K MPAIPUSATHIO, YUHU-
TeIBasi MeTonojoruto Kazakosoit H.A. puCK-OpHEHTHPOBAHHOTO MOIXOABI K OLEHKE JUHAMHUKH CTOMMO-
ctu npeanpustus [10];

— IS KUTAMCKUX TPEANpUATHI CleAayeT y4ecTh BIMSHHUE CETeBOTO PHUCK-(haKTopa, ¢ BHEIpPEHHEM
MMH CETEBBIX QopM, paccMaTpuBaeMbIx Jlucosckum M.I. [11].

B Kurae GaHkpoTamMu IMpU3HAIOTCS TONBKO OpUandecKue jauia. HoBbIM 3aKOHOIATEILCTBOM O OaHK-
pOTCTBE pacimpeH ux nepedeHb. OAHAKO B YMCIIO OpraHU3allHii, KOTOpbIE MOTYT Ha 3aKOHHBIX OCHOBa-
HUSIX B IIEPHOJ IpoLeayp (prHAHCOBOTO 030POBJICHHUS MM IPUMUpPEHUs (Kak U B Poccun) paccuntaTthbes
C JOJDKHUKAMHU U UMETh YHCTYIO PEIyTaluio, He BXOAIT MHAUBUAYalbHbIC IpeANpUHUMaTen. B kutaii-
CKOM 3aKOHOJATEIbCTBE UM IPUCBOEHBI CIECAYIOLINE ONPEACICHNUs: HHIUBUyaIbHOE YaCTHOE IPEAIIPHU-
SITUE, WHIWBUAYalbHOE TOPTOBO-IPOMBIIUICHHOE MPEIANPHITHE, TOPTOBO-NPOMBIIIICHHBIE WHIUBHIY-
QIBHOCTH, IPEANIPUATHS ¢ KAIIUTAIOM OJIHOTO JIUIIA.
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Takum 00pa3zoMm, pacCMOTPEHBI MPaBOBBIE MPOOIEMBI W COIMOTYMaHUTAapHAas MOJETh YIPAaBICHUS
0aHKPOTCTBOM TNPEANIPHUATHH, OOYCIOBICHHAS BBICOKOW TYpOYJIEHTHOCTBIO, yXY/IIEHHEM KIUMaTH4ie-
CKHUX, COLMAIBHBIX YCJIOBUI AEATEILHOCTH NpeANpHHUMATENeld U HEOOXOIUMOCTBIO YIIPaBJICHUS U3Me-
HEHUSAMH C no3unuu coumyma. B Kurae Takas momens ympaBieHHs prckaMy Hambosiee BocTpeOoBaHa,
TaK KakK B yCJIOBUSX IMTOOATFHON MEPECTPOMKH SKOHOMHUYECKHX TIPOLIECCOB JJIsl cOalaHCHPOBAHHOTO y4e-
Ta CJIOXHO OLECHHBAEMBIX (DaKTOPOB, CBSI3aHHBIX C KIIMMAaTOM, AWKUTANM3alKel, akleHTOM Ha HOTpe-
OUTEIBCKUI CIPOC U €ro MPOSKTHPOBAHHUE, HEOOXOAMMO YIUTHIBATH KaK BO3MOXKHOCTH, TaK U 00SI3aHHO-
CTH CaMUX TIpeIIpuHUMATENe M0 HapallMBaHUIO WHTEIIIEKTYaIbHONH COOCTBEHHOCTH U OJiar, OCMOTpH-
TENILHO WCIIONIB30BaTh TOCYAAapCTBEHHBIC WHHUIMATHBBI W CYOCHIMM TIO HapamlMBaHUIO TOTCHIUANIa
YCTOWYHMBOTO Pa3BUTHU.
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