Mage nofpund or type unknown

B npouecce pyHKUMOHNPOBAHUSA OpraHmM3aunm MoryT BO3HUKATb onpeneneHHbie
npobnembl C ero 3KOHOMUYECKUM N PUHAHCOBBLIM NOJNIOXKEHNEM, Bbi3BaHHbIE
CTPYKTYPHbIMUN, BHYTPEHHUMN BHELHUMN NN UHBIMU PakTopaMu. OgHAKO, BO3HMKaeT
Cepbe3HbI BOMPOC, €C/IN NpeanpusaTne B CUy AaHHbIX NpobieM BPpEMEHHO He
naaTe)xecnocobHo, TO B COCTOAHUM /in BaHKPOTCTBA OHO HaxoauTcA? A Havana
HeobxoanMo pa3obpaTbCs, YHTO XKe Takoe CoCcTossHMe BaHKPOTCTBA, @ 4TO Takoe
COCTOSsIHME BPEMEHHOW HemnnaTexxecnocobHocTw.

N0 OCHOBHOM HOPMATUBHOW TEHAEHLUMNM NOL HECOCTOATENbHOCTbLIO MOHMMAETCS NJ0Xoe
hnHaHCOBOE COCTOAHUE NPeanpuaTUs, XxapakTepusyemoe ero HensjaTe)>xecnocobHoCTbIo
no ceomm obsA3aTenbLCcTBaM. HaCcTo B OTEYECTBEHHbIX NCCIeA0BAHUAX MPU U3YHEHUN
3TOro SIBJIEHNSA N3 BUAY YNYCKAETCH, YTO HEMJIAaTEXEeCnoCObHOCTb X03ANCTBYIOLLLErO
cybbekTa no ceomM oba3aTenbCTBaM SABASETCA NLLb BHELIHEN (hOPMON €ero BHYTPEHHUX
npobnem, a ToyHee pe3ybTaToM HE3((HEKTNBHOCTU NMPON3BOACTBA. DKOHOMUYECKaAS
OLEeHKa 0eATeNbHOCTM NPeanpuaTmna TakXe CBOOUTCA NNWb K KOHCTaTauun dakTa:
CNoCOBHO AN HET BbIMOJHUTL NpeanpuaTne ceon obasaTensCcTBa Nepes
KOHTpareHTamun. B poCcCMNCKON NpakKTUKe NPUMEHEHNA MeXaHM3Ma HECOCTOATENIbHOCTU
peleHmne o 6aHKpPOTCTBE NpeanpusaTns BbIHOCUTCS TOJIbKO Ha OCHOBE U3Y4YeHUs ero
BHELWHMX NPU3HaKOB. B ycnoBmsax cTabusibHbIX PbIHOYHbIX CUCTEM, KOrga
HECOCTOATENbHOCTb KaKoro-n1nmbo xo3ancTeytowlero cybbekTa aBAaeTCs UCKIIOYEHNEM U
BbI3blBAE€TCS NpexXae BCero BHyTPeHHEN HEeIEKTUBHOCTbLIO NPOMU3BOACTBA, TaKomn
YMNPOLLEHHbIN NOAX0A4 K MOHUMAHUIO HECOCTOATENIbHOCTK AonycTuM. Ho MaccoBas
HECOCTOATENbHOCTb NpeanpuaTuin TpebyeT NHOro onpeaeneHns 3Ton SKOHOMNYECKON
KaTeropuu.

TwaTenbHoe nccnenosaHme NobOro SIKOHOMMYECKOro ABJIEHNSA NpeAnosiaraeT nlyyvyeHme
KakK ero BHelwHen (hopMbl, TaK U BHYTPEHHEro cogep>xaHus. BHelwHen oopmon
HEeCOCTOATENIbHOCTY NPefnpuUaTUSa ABASETCA HernnaTeXxecnoCobHOCTb, TO eCTb ero
HecnocobHOCTb CBOEBPEMEHHO pacnJjla4ynBaTbCs MO CBOUM (PUHAHCOBbLIM
obsazaTenbcTBaM (N0 POCCUNCKOMY 3aKOHOOATEeNIbCTBY Nepen KoHTpareHTaMu no
AEeHEe)XHbIM 06593aTeNbCTBAM 1 MO HAJIOrOBbIM N MHBbIM 0B6A3aTeNbHbLIM NaTeXaM nepeg
rocyapCcTBOM).

BHYTPEHHUM COAEP>KAHNEM HECOCTOSATENIbHOCTU B HOPMaJibHOW PbIHOYHOW 3KOHOMUKE
ABNISETCS cTeneHb 3pHeKTUBHOCTN BU3HECA HMXKE onpeneneHHoro ypoBHs.


https://www.evkova.org/#evkova

MO>XHO BblAennTb 6 cTaaun busHeca A0 OKOHYaTENbHOro hMHAHCOBOIrO Kpaxa:

MpubblbHaA OeATEeNbHOCTb - BU3HEC HACTONbLKO 3PPEKTMBEH, 4TO obecneymBaeT
reHepaumnio eHeXXHOoro rnoToka B pasMepe, 4OCTAaTOYHOM /19 BO3MeLLeHNS
TeKYyLLMX pacxonoB (C y4eTOM HasI0roOBbIX OTYUCIIEHNIN, KOTOPbIX Tak>Xe MOXXHO
OTHEeCTU K TEKYLLUMM pacxodaM), a TakXKe NoayvyeHnsa Ynctom npubsinn.
Be3ybbIToYHaA AeATEeNbHOCTb - AEHEXHbIN NOTOK, YOpMMpyemMbini BU3HeCoM,
MOKPbIBAET TOJIbKO TEKYLLME Pacxodbl, a reHepaumsa Yncton npuboinm He
OoCyLLecTBNAETCA.

Y6bITOYHaA feAaTenbHOCTb 6e3 NPM3HaKOB HECOCTOATENIbHOCTU - AEHEXHbIN MOTOK,
reHepupyemMbit bB3HeCcoM, HeJoCTaTo4eH A MOKPbITUA TEeKYLLUMX pacxonos,
O[HAKO 3a CYET HaKOMJIeHHbIX 3a NpeabiayLline nepnoabl TIMKBUAHbLIX aKTUBOB
obecne4vymBaeTCsa NOKPbITNE BCEX TEKYLLMX PacxonoB.

BpemeHHasa HennaTexecnocobHOCTb - IPPEKTUBHOCTb FreHepaumm bnusHecom
OEHEeXXHOro noTtoka csaba 00 TakoW CTeNeHW, 4TO Kak paHee HaKOMJIeHHbIX
NNKBUOHbIX aKTUBOB, TaK N FEHEPUPYEMOr0o AEHEXHOI0 NMOTOKA HELOCTAaTOYHO ANA
MOKPbITUA TEKYLWMNX PpacxoaoB. B To e BpeMs MMeTCA HeJIMKBUAHbIE aKTUBbI,
[oCTaTouHble AN yaoBneTBopeHUsa TpeboBaHUM Bcex KpeanTopos. Ho Heobxoammo
onpeneneHHoe BpeMs AN4 NX TpaHchopMaumm B JIMKBUAHYO OpMY U
yOoBneTBopeHusa TpeboBaHUn KpeanTopoB.

NMpoMe)XyTo4YHasa HeniaTe)>xecnocobHOCTb - HEJOCTAaTOYHOCTbL FEHEPUPYEMOTO
On3HEeCOM AEeHEeXHOro NoTOoKa, a TakXXe OTCYTCTBME JIMKBUAHbIX aKTUBOB
npeonpuaTua MoryT ObiTb NPeofoieHbl TOJIbKO Ka4YeCTBEHHbIM U3MEeHEHWEM
busHeca. Npu 3ToM, eCTeCTBEHHO, NoTpebyeTcsa bosbLie BpeMeHu, 4eM Npu
TpaHCHOPMaLUUN HENNKBUOHbBIX aKTUBOB B JINKBUAHYO (hOpMY.

AbBcontoTHasa HennaTe)XecnocobHOCThb - reHepayunsa BU3HeCoOM AEeHEeXXHOro NoToKa
HacTo/bKo cnaba, 4To AaXke Npu Ka4eCTBEHHOM N3MEHEHNN BU3Heca OEeHEXXHbIX
CpencTB byageT He[OCTaTOYHO A1 OCYLLEeCTBeHUSA TeKYLWNX niaTexxen (3aBeaomo
ybbITOYHaA 0eATeNbHOCTb).

B ocHOBe maHHOW Knaccuukaunum nexxnT AonyLleHne, 4To BCA BblpyYka OT peanunsaumm

reHepupyeT OEHEXXHbI MOTOK.

Taknm 06pa3om, BHYTPEHHUM COAEepP>KAaHMEM HECOCTOATENIbHOCTU, KaK CJIOXKHOIO
SKOHOMUNYECKOro sBIeHUS, ABNSeTCS Heah(PeKTUBHOCTbL BnlHeca, a BHewHen opMon —
ero HennaTexecnocobHocTb. Jlloboe nsmeHeHne BHELLIHEN (DOPMbI
(HennaTexxecnocobHoCTK BUsHeca) NPOM3BOOHO OT U3MEHEHUNIN BHYTPEHHEr O

copoepxaHuna (adpdekTmnsHoCcTn busHeca).



Hennate)xxecnocobHoCTb, SBASAIOLANCS BHELIHEN (OPMO HECOCTOSATENBHOCTH,
NPOSIBNSETCS HE Cpa3y, a TOJIbKO Ha NocsiegHnxX Tpex cTaansax HeaHeEKTUBHOCTH
6n3Heca. CooTBETCTBEHHO, MOXXHO BblAE/INTb 3 BUAA HenslaTexxecnocobHocTun
npeanpuaTus:

e BpPEMEHHAs HEMIaTeXeCrnoCcobHOCTh;
e MPOMEXYTOYHAsA HEMMATEXEeCNoCoOHOCTh;
e abconoTHasa HenaTexecnocobHoOCTb.

B 3apybexxHbix cCTpaHax npouenypbl BaHKPOTCTBA NPUMEHAOTCSA TOJILKO NpuU
abconoTHOM HennaTexecnocobHoCcTn . B ocHoBe AENCTBYHOLWEr0 POCCUNCKOro
3aKoHOO4aTeIbCTBa O HECOCTOATEIbHOCTU NIEXXUT KpUTEpUn He abCcontoTHON
HennaTeXxecrnocobHOCTM, a NOHATME HemnaTe)xxecnocobHocTn Boobue.

BO MHOIMX 0TE@YECTBEHHbIX SKOHOMUYECKUX UCCIeA0BaHUAX, MOCBALLLEHHbIX
HEeCOCTOATENIbHOCTU, HET ONpeneneHns, PackpbiBalOLLEro COAEP)XXaHNe 3TOoW
3KOHOMMYecKoln KaTeropuun. iccnenosaTtenu B ly4YlleM C/ly4ae OrpaHUYMBaloTCA
npuBeAeHNEM NerasibHoro onpeaeneHnsl, 4aHHOro B POCCMNCKOM 3aKOHE O
HECOCTOSTENIbHOCTM N PAaCKPbIBAOLLEr0 ero NpaBoBYO CTOPOHY, a B XYJLLIEM ciy4dae
BoOOLLIe He PAaCKpPbIBAOT 3TO NoHATME. HO HeobXxoaMMOo y4ecTb, YTO NpaBoBas KaTeropus
HEeCOCTOSATENIbHOCTY MOJIHOCThLIO MPON3BOAHA OT 3KOHOMUYECKO KaTeropum
HecocToATeNIbHOCTU (B 6osiee LUMPOKOM CMbIC/ie NpaBoBasi HAACTPOMKa obuiecTea
NPOW3BOAHA OT ero 3KoHoMum4yeckoro 6asunca).

B ®enepanbHOM 3akoHe "O HecocToATenbHOCTU (baHKPOTCTBE)" AaeTcsa Takoe
onpeneneHmne HeCoCToATENIbHOCTUN: HECOCTOATENbHOCTL (BaHKPOTCTBO) (Qanee Takxe -
DaHKPOTCTBO) - MPU3HaHHaA apbUTpPaKHbIM CyI0M HECMOCOOHOCTb AOJIKHUKA B MOJSIHOM
obbveme yoosneTBopuTb TpeboBaHNSA KpeanTOPOB MO AeHEXHbIM 06A3aTenbCcTBaM, 0O
BblM1aTe BbIXOAHbIX Nocobuinn n (nnn) ob onnate Tpyaa nmuy, padboTaowmx nnm
paboTaBWwmMX N0 TPYAOBOMY AOrOBOPY, U (MNK) NCNONHUTL 0683aHHOCTb MO ynnaaTe
obsa3aTenbHbIX NnaTexen. Takon yrnpoLeHHbIN NoAX04 K HECOCTOATE/IbHOCTU B BUAE
HecrnocobHOCTM CBOEBPEMEHHO BbIMNOJIHUTL CBOU 0653aTenbCTBa BEAET K NOAMEHE
cofep>XaHUsa HEeCOCTOATENIbHOCTM X03AUCTBYOWEero cybbekTa ero BHewWwHen popMon.

HecocTtoATenbHOCTb (BaHKPOCTBO) - 3TO TakasA cTeneHb HEIPEKTUBHOCTM
npeonpuHNMaTeNbCKON geaTenbHOCTU (busHeca), Npu KOTopon 06beMbl FeHEPUPYEMbIX
OEHEXHbIX CPeacTB, a TakXXe HaKOoMJIeHHbIX 3a BeCb Nepuoa cyuiectBoBaHmns bmnsHeca
NIMKBUOHbIX aKTUBOB HEOCTATOYHbI A5 YAOBJIETBOPEHUS BCEX BHELWWHUX TpeboBaHuni,
CBSI3aHHbIX C TaKOW AeATENbHOCTbIO (Nepen KoHTpareHTaMmu, paboTHMKaMu,



Ha/I0roBbIMW OpraHamm).

Kak B 3KOHOMUYECKNX NccnenoBaHnaX, Tak U B }OpVI,EI,VI‘-IECKOIZ NMpPpaKTnKe He OejlaeTCA
HUKaKUNX pa3n|/|q|/||7| MeXxay NMNoHATUAMN «KHeCOCTOATENIbHOCTb» U <<68HKpOTCTBO>>.
Poccmninckoe 3aKkoHOOaTe/IbCTBO O HECOCTOATENIbHOCTU TaKXXe He pa3nenaeT NoHATUA
«KHEeCOoCTOoATEJIbHOCTb» U <<6aHKpOTCTBO>> n yI'IOTp86J'IFIeT OJaHHble TepMNHbI B Ka4eCcTBe
CMHOHWMNMOB.

CylwiecTByeT fgaxke Takas To4YKa 3peHus, 4TO HECOCTOATESIbHOCTb -
HennaTeXxecnocobHoe CoCTosIHNE OO0/MKHUKA, @ BAaHKPOTCTBO - AENCTBUSA OO/IXKHUKaA (B
OCHOBHOM HernpaBOMEpPHbIE), KOTOPbIE MPUBEJIN €ro B TaKOe COCTOSHME.

HecocToATeNbHOCTb ABNAETCHA Ka4eCTBEHHOW XapaKTEPUCTUKON HEIPNPEKTUBHOCTM
Oun3Heca, BHEWHeN CTOPOHOW KOTOPOW BbICTYNaeT HeniaTeXXecnocobHoCTb B Buae
HeCnocobHOCTN [OIKHMKA BbINOJIHUTL CBOU 06A3aTenbCTBa 1 yOOBNETBOPUTL
TpeboBaHMA KpeaMTOPOB Ha KaKyo-TO onpeaesieHHyto gaTty. A 6aHKPOTCTBO B CBOIO
oyepenb SABNSETCA pe3y/bTaTOM HECOCTOATENIbHOCTU N NpeacTaBAseT npekpalleHuve
cyuwectBoBaHMsa bu3Heca B paMKax 3a4aHHOW OpraHmn3aunoHHO-3KOHOMUYECKOM U
NPON3BOACTBEHHO-TEXHNYECKOW CUCTEMbI N3-3a €ro HECOOTBETCTBUA NpeabsaBAsieMbIM
TpeboBaHMAM. HecocToATeIbHOE MOJIOXKEHME NPeanpUATUSA MOXKET 3aKOHYNTLCSA KakK
DaHKPOTCTBOM, Tak 1 ero 0340poBJsieHneM (caHauven). Ecnm 6aHKpPOTCTBO sABNseTCA
HeraTMBHbIM pe3yJibTaTOM HecoCcToATe/IbHOCTU bu3Heca, To (hMHaHCOBOE 0340pPOBJIEHNE
— MO3NTUBHbIM.

B coBpeMeHHOWN NpakTUKe, 3KOHOMUCTbI HE OeNatoT Pa3INynn Mexay Takumm
MOHATUAMU, KaK «HECOCTOATENbHOCTb», «yBbITOYHOCTb», «HEmMJIaTeXecnoCobHOCTb> U
«BaHKpPOTCTBO». BCe yeTbipe onpeneneHns ABAAKTCA CUHOHMMaMK Apyr gpyra. B
3aKoHogaTeNbCTBe Poccnnckonm degepaunm TakKe HET pasindynsa Mexxay noHATUAMM
«HECOCTOATEIbHOCTb» U «6aHKPOTCTBO.

Takmum o6pa3omM, HECMOTPS Ha OTOXKECTBJIEHNE AaHHbIX MOHATUNA B paae Cay4vaes,
6aHKPOTCTBO - Npouenypa 3akpbiTna busHeca 6€3 BO3MOXXHOCTN BOCCTAHOB/IEHWS
NesaTenbHOCTN OpraHmn3aLnm, a BpEMEHHas HenaaTeXXecnocobHOCTb - COCTOsAHNE
OpraHv3aLmmn B MPOMEXXYTOK BPEMEHU, KOTOPOE MOXET OblTb YCTPAHEHO MyTEM BEPHbIX
ynpaBieHYEeCKNX PELLUEHU U, BO3MOXKHO, AOMNOJIHNTENbHbIX OEHEXHbIX BINBAHUNA.
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