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BAHKPOTCTBA MNPEJNPUSTHUI B POCCUA
N UX BJIMSAHUE HA DKOHOMUKY

AHHOmMayua: 8 OAHHOU CMamve paccmMompensbl NPoOIeMbl HECOCMOAMENbHO-
cmu npeonpusmuil 6 Poccutickot @edepayuu. llpoananusuposansvl cywHocms UuH-
cmumyma OaHKpomcmeda, 8vlA6NeHbl U 000CHO8aHbl KOHKpemuble npuuunsl. Ocoboe
BHUMAaHUe 0bpawaemcss Ha pa3iuyHble MOYKU 3PEeHUsl O GIUAHUU OAHKPOMCME Ha
9KOHOMUKY CMPAHbL 6 COBPEMEHHbIX YCI08UAX. DOPMYIUPYIOMCA OCHOBHbIE XAPAK-
MePUCMUKU U OCHOBHbIE ONpeOeNeHUsl UX poau 8 Npoyecce SKOHOMUYECKO20 Pa36u-

mus cmpansl Ha npumepe Poccuiickot @edepayuu.

Knrwuesnvie cnosa: 6aHKp0mcm6a, HecocmoAmelbHOCmMb, 9KOHOMUKA, ¢MHCIHCbl,
Hel’lflame.?fCGCI’lOCO6HOCn’lb, MAKPOIKOHOMUYECKUE I’lpO6]l€]l/lbl, H€p€Hl’l’lCl5€Jlebl€ X0-

3atcmeyowue cyobeKmol.

Tema GaHKpoTCTBa MPENNPUSATUN SABISETCS JAOCTATOUYHO AKTyalbHOW Ha Cero-
THSIIHAN JeHb. BaHKPOTCTBO KakK COLMATIbHO-3KOHOMHYECKOE SIBIICHUE XapaKTepu-
3yeTCsl BBICOKOW CTENEHbIO KOH(MIUKTHOCTH, B OCHOBE KOTOPOH JIEKHUT MPOTUBOpPE-
Yre WHTEPECOB JODKHUKA U Kpenutopa. Mcxoas u3 3toro, B JIF0O0N MUBUIM30BAH-
HOW CTpaHE C Pa3BUTOM SKOHOMHUYECKON CHUCTEMOW OJTHHM K3 OCHOBHBIX 3JIEMEHTOB
MEXaHU3Ma MPABOBOTO PETYJIMPOBAHUS PHIHOYHBIX OTHOILICHUN SIBISIETCS 3aKOHO[Ia-
TEJIBLCTBO O HECOCTOSTEIBHOCTH (0aHKPOTCTBE). MupoBasi mpakTHKa OaHKPOTCTBA
MOKa3bIBAET, YTO JAHHBIM Ipolecc sBiseTcss 00JIE3HEHHBIM, HO MOJTBEPHKAAET, UTO

HEIMPOIYKTUBHOCTH MPEBpALIEHUSI TPOU3BOAUTENA B OaHKpOTa HE BCErJa OYEBU/IHA.


https://creativecommons.org/licenses/by/4.0/

LlenTp Hay4YHOTrO coTpyaHH4YecTBa « IHTEpPaKTUB ILTIOC»

[ToaTomMy nukBuAanus HedPPEKTUBHBIX MPEANPUITHIA, BBIMYCKAIOUUX HEBOCTPEOO-
BaHHYIO NMPOAYKIIHUIO, a0COIOTHO ompaBaHa. /JlanHyro mpobieMaTiuky B CBOUX pabo-
Tax paccmatpuBanu MunakoBa M.B. [1], baiikuna C.I'. [2], bynaBa WU.B. [3], Poauo-
noBa H.B. [4], AbpamoB H.M. Bexosen A.A. [5].

[lenpto MaHHOW CTAaThbU SIBISIETCS HMCCIEAOBAHME CYIIHOCTH OaHKPOTCTBA U
ONpENEICHUE UX POJU B MPOLECCE SKOHOMUYECKOIO Pa3BUTHUS CTPaHbl Ha MPUMEPE
Poccuiickon @enepanum.

B cooTtBercTBUU co cT. 2 PeaepanbHOro 3akoHa «O HECOCTOSTENBHOCTH (OaHK-
potcTtBe)» 0T 26.10.2002 Nel127-d3 B Poccuiickoit henepannul Mo HECOCTOSITEIBHO-
CThIO0 (OAHKPOTCTBOM) — MOHUMAETCS MPU3HAHHAS apOUTPaKHBIM CYJOM HECIOCO0-
HOCTh JIOJDKHUKA B MTOJTHOM 00BbEME yJIOBIETBOPUTH TPEOOBAHMS KPEIUTOPOB TIO Jie-
HEXHBIM 00513aTeILCTBAM U (MJIM) UCTIOIHUTH 00S3aHHOCTS I10 yIIaTe 0053aTeIbHBIX
TJIATEXKEH.

CymHOCTh SBJICHHSI HECOCTOSITEIPHOCTA MOKET OBITh PACKPBITA Yepe3 BhISBIIC-
HUE €€ TTTyOUHHBIX MPUYHH.

3amaiHOEBPOTICHCKUMH YKOHOMHCTAMH BBIJICJIEHO IIECTh KaTeropuii (akTopoB
O0aHKpOTCTBA: COKpalleHue OO0BEMOB MPOU3BOJICTBA; CHUKEHUE PEHTAOETHLHOCTH
MPOU3BOJACTBEHHON JIEATENLHOCTH; TpoOsieMa nedumnuTa HATUYHBIX JICHEKHBIX
cpenctB (mpoOaeMbl PUHAHCOBOTO XapakTepa); MpoOIeMbl ypaBlieHUs U aeduimra
nH(popmanuu; HeOJAronpuaATHOE CTeUEeHHE OOCTOSTENBCTB; MAKPOIKOHOMHUYECKHE
(bakTopBhL.

[IpoOnemMbl (pUHAHCOBOI HECOCTOSATEIBLHOCTH MPEANPUSATHS CTala JIOCTATOYHO
akTyanbHOU B Poccun. OrpoMHbIe B3aUMHbBIE HETIATEXKH, I0JITY 10 3apadOTHOM I1j1a-
T€ — BCE 3TO MPOUCXOJUT CEroAHs. B CBsI3M C 3TUM, ClielyeT OTMETUTh MPUYUHbI
0aHKpOTCTBA POCCUUCKUX MPEANPUATUNA Pa3HOOOPA3HBIX OPraHU3aLMOHHO-TIPABOBbIX
¢dbopMm cobctBeHHOCTH. OHU OE€pyT CBOE HAYAJIO0 B HEMPOLYMAHHOCTH YKOHOMUYECKON
CTpAaTEeTUU PA3BUTUS MPEATNPUSTHS B YCIOBHUSX PHIHOYHBIX OTHOIIEHUW M B OTCYT-

CTBUU YIPABJICHUECKUX CITIOCOOHOCTEN Y PYKOBOISILIETO 3BEHA.

Hogoe ci10B0 B Hayke nepcneKTUBbI Pa3BUTHS
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CylecTByeT psiji APYruX MPUUUH HECOCTOATEIBHOCTH OPraHU3alvi:

— IpEKpaIIeHUe YKOHOMUYECKHUX OTHOIICHUN MEXIY CTpaHaMH, BXOJIAIIMMU B
coctaB CHI" u cyobexktamu P®D;

— OTCYTCTBHE OOOCHOBAHUS U CIICIIKH B MIPOBEJICHUN MPUBATHU3AIUY;

— 3aTOPMOKEHHOE MNPOJIBUKECHUE OPTaHU3ALUOHHO-IPABOBBIX OCHOB Pa3BUTHS
SKOHOMUKH;

— HE BOCHPUUMUYMBOCTh K MEPEXOAY K PHIHOYHBIM OTHOIICHHSM BBHUY CYIIIE-
CTBOBAHHMS COLUAIBHO-TICUXOJOTHYECKUX CTAHAPTOB;

— BO3HMKHOBEHHE HEOJAronpusATHOTO (PMHAHCOBO-3KOHOMHUYECKOTO TOJIOKCHUS
B CTPaHE;

— HEJ0CTAaTOYHbIE TEMITBl B Pa3BUTUM UHHOBAIIMOHHOMN 0a3bl;

— JIOBOJIBHO BBICOKU TEMIT WH(IISIIHAH.

Ha manHbIii MOMEHT HaM M3BECTHO JIBA PA3JIMYHBIX B3IJISa HA TO, KAKyIO POJIb
0aHKpPOTCTBA UTPAIOT B AKOHOMMKE OTpaciell M rocyJapcTBa B 1eyioM. Kak 3asBisioT
PSI OKCTIEPTOB, OAHKPOTCTBA OKA3bIBAIOT TOJIOKUTEILHOE BO3JICHCTBUE U O3/0PaB-
JIMBAIONIE BJIMAIOT HAa 3KOHOMMKY CTpaHbl. Tak, MCXOIs U3 CIOB IPEACTaBUTENICH
[lepBorO ameUISIIIMOHHOTO Cy/Aa, «IMKBHIANNS OC3HANEKHO HETUIATEKECITOCOOHBIX
MPEANPUATAN ABJISIETCS MOJIOKUATEIIBHOW MEPOM, BBIBOASAIIASA NPEANPUITHE, KOTOPOE
oKazanoch HeI(PGEKTUBHBIM, U3 psAna AeUCTBYOMUX. CTOUT OTMETHTh, YTO MPOIIe-
nypa 0aHKPOTCTBA HEPEJIKO CTAHOBUTCS MOJIOKUTEIHLHON MEPOU U JJISI PEITPHUSITHS-
noJpKHMKA. J[aHHAs mpolieaypa JaeT BO3MOXKHOCTh IMOTacCUTh CBOM 00s3aTElIbCTBA
Oyrarozapsi OCTaBIIEMYCSl UMYIIIECTBY U Jajiee, U30aBUBIIMCH OT JIOJITOB, HaYaTh HO-
BO€ JI€710». BhICKa3bIBaHMA TaKOTO POJA YKIIAIBIBAIOTCS B PAMKH PacHpPOCTPAHEHHOU
¢ koH1a 80-x ro/10B XX BeKka TEOPHUH II00aIbHOTO IBOJIIOIMOHU3MA. B 0CHOBY 3TO#
TEOpHH 3aJI0’KEHBI 3aKOHBI BRIKUBaHUA 1 npucriocobnenus Y. JlapBuna, HO, KaKk OKa-
3aJI0Ch, HE OepyT BO BHHUMAaHUE TJIYOMHHBIX DJKOHOMHUYECKHX IMPUUYUHHO-
CJICJICTBEHHBIX CBSI3€H M OOIIECTBEHHO-COIMAILHON pPOM (PUHAHCOB XO3SHUCTBYIO-
X CYOBEKTOB.

CylecTByeT U Ipyroe MHEHUE, TPOTUBOMNOJIOKHOE JaHHOMY. CTOPOHHUKH 3TO-

ro nmoaxoJia yTBCPK/AArOT, YTO BBHU/AY BBICOKOI'O YPOBHA TCMIIOB POCTa 6aHKpOTCTB
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X03SIUCTBYIOIIUX CYOBEKTOB MOKET BO3HUKHYTh PEIIECCUsl SDKOHOMUKU. B cutyanusx,
KOTJla B KOMITAaHUU HaOJI0/1aeTCsl SKOHOMHYECKUM Ccraj, YTOObI M30ekaTh 0aHKPOT-
CTBa, PYKOBOJUTEIU MPEANPUSATUNA KOHIICHTPUPYIOT MAKCUMyM BHHMAaHUS Ha TO/I-
Jep>KaHU€ YPOBHS JIMKBUIHOCTH, HEOOXOAUMOTO /Jii CBOEBPEMEHHOIO IMOTallleHUs
00513aTENBCTB M B UTOTO BEAYIIEr0 K YMEHBIIICHUIO CITPOCAa HA MHBECTUIIMN HA PhIH-
ke. Kommanuu, crpemsiuecs: n30erath pucka U yMEHBIITUTh KallUTaJIbHBIC 3aTPaThI,
TEM CaMbIM COKpAIal0T CIIOCOOHOCTh K PAaCHIMPEHHOMY BOCIIPOM3BOACTBY U Oyny-
IeEMy SKOHOMHUYECKOMY POCTY.

Kpome toro, 6oiibiioe Koau4ecTBO OAHKPOTCTB BIMUSIOT HAa MOBBILLICHUE YPOBHS
0e3paboTHulIbl, YMEHBIIEHUE IJIATEKECTIOCOOHOTO CIPOCa, YBEIMUYECHUE OOMKETHBIX
pacxo/ioB, KOTOPbIE CBSA3aHbI C COLMAIBHBIMHU BBIIJIATAMH, & TAKXKE HAa CHUKEHUE
o0beMa HaJIOTOBBIX MOCTyIJIeHU. HeoOXoauMo yduThIBaTh Takke TOT (DAKT, 4YTO
(hMHAHCHI XO3SIMCTBYIONINX CYOBEKTOB OOCTYKUBAIOT chepy MAaTepUaIbHOTO TPOU3-
BOJICTBA, B KOTOPOW CO3AOTCSI COBOKYITHBIM OOIIECTBEHHBIN MPOIYKT, HAIIMOHAb-
HBIN J10XO0J1 M HaIlMOHAJIbHOE 00TraTcTBO. B KOHEUHOM cueTe, MacCOoBble OAaHKPOTCTBA
MPEAIPUHUMATEIIBCKAX CTPYKTYpP U, CAMOE IJIaBHOE MPOMBIILUICHHBIX TPEANPUITHH,
SIBJISIETCS BAXKHOM MaKpOIKOHOMHYECKOHN MPo0JIeMOid, KOTOpast HE 1aeT BO3MOXKHOCTH
3¢ ()EeKTUBHO TTPOBOIUTH MTPeoOpa30BaHus, BKIIOYAs HAIIPABJICHHBIC HA yXOJ OT ChI-
PbEBOM OPUEHTUPOBAHHOCTH SKOHOMUKHU Poccum.

Ha 1 ¢espansg 2015r., no cBegeHUsIM opranu3anuil (He OTHOCSIIMXCA K CYyObeK-
TaM Majoro MpeANPUHUMATENbCTBA), CyMMapHas 3aJ0JKEHHOCTh IO 3apabo0THOM
miaTe Mo Kpyry HaOMiolaeMbIX BHUIOB 3KOHOMHYECKOW JNIESITEIbHOCTU COCTaBU-

na 2507 muH. pyOaeit u no cpaBHeHuto ¢ 1 ssuBapst 2015r. yBenuuunack Ha 457 MIIH.

pyOneit (Ha 22,8%).

Hogoe ci10B0 B Hayke nepcneKTUBbI Pa3BUTHS
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NuHamukKa NnpocpoueHHON 3a00/MKeHHOCTH No 3apaboTHol nnarte”
Ha 1 yucno mecaua, maH.pybnen
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O MpocpoueHHAA 3FRONKEHHOCTE M3-33 OTCYTCTEMA COBCTEeHHEIX CPRACTE OPraHMzaLyH

a npocpoueuuaa 33QONXEHHOCTE M3-23 HECE OS2 EPEMEHHOM NOAYYSEHHNA QeHeXHEX CPeCcTE M2 Glogreror pcex yposueﬁ

Puc. 1

Bv1600b1. BaHKPOTCTBO, IO CBOEH CYTH, SIBIISIET 000U (haKT MPEKPAIICHUS CY-
IIICCTBOBAHUSI OpPTraHM3allMM B TIpexHeM Buie. s pa3paboTku mporpaMM pa3BUTHS
HETJIATE)KECTIOCOOHBIX MPEANPUATHN HA MPUHIUTIAX MUHUMHU3AIUA KPU3UCHBIX W3-
JIEp’)KeK HECOMHEHHBI MHTEPEC U 3HAYMMOCTh IIPHOOPETACT M3yuyeHUE TeHe3nca 3a-
KOHOJIaTeJILCTBA O HECOCTOSTENHbHOCTH B Poccuiickoit denepanuu. MHCTUTYT OaHK-
POTCTBA SIBJIAETCA OJHUM W3 MOIIHEHIINX UHCTPYMEHTOB T'OCYJIAPCTBEHHOM 3KOHO-
MUYECKOW MOJUTUKUA. OH CIIYXKUT JIJIsl YCTPaHEHUsI U3 TpaxKJaHCKOro o0opoTa HEpeH-
Ta0EJbHBIX XO3SIMCTBYIOMMNX CYOBEKTOB, YUUTHIBas TOT (aKT, JACT JIM ATO KaKyH-TO

npuObLIb TOCYIAPCTBY.
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