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Annomauyun: 8 cmamve ONUCLIBAIOMCS KIIOYegble NPUYUHBL OAHKPOMCMEA POCCUUCKUX Npeonpusmui Ha
ceco0HAWMULL  OeHb.  Buliu  npoamanuzuposansvl  cospemenHvle  YCA08Us 0N NPeONPUHUMAMENbCKOU
odesmenvrocmu 8 Poccuu. Ha ocnoee nonyueHnvlx pe3yibmamos npueeoeHvl OCHOGHbLE UHCPYMEHMbL U Mepbl
Oeticmeuil, CnoCOOHBIX TUKGUOUPOSAMb POCM HUCIA OAHKPOMCME POCCUUCKUX NPEONPUSIMULL.

Knroueevle cnosa: Oankpomcmeo npeOnpusimuil, npeonpuHUMamenbCkas OesimenbHOCmy,  (DUHAHCOBAS
yemouuugocms, 3koHomuxa Poccuu; sxonomuueckas necmabunvbnocmo.

Ha ceropmsmHuii JeHb B YCIOBUSX (DMHAHCOBOW M OKOHOMHYECKOM HECTaOMIBHOCTH POCCHHCKHE
MIPEANPHUATHS TIEPEKHUBAIOT HE JIyYIIUH HEpHON, B KOTOPOM KOJMYECTBO OAaHKPOTCTB YBEIMYMBACTCS H3-3a
OTpaHWYCHUS] HHBECTHIMOHHBIX PECYPCOB, MOTEHIMANA POCTA MPOM3BOJCTBA U BEIPYYKH KoMIaHui. OCHOBHAA
mpobieMa 3aKI4YacTCss B TOM, YTO IPH HHUCXOAAIINX TCHACHIMSX BHYTPH HAlMOHAIBHOH 3KOHOMHKH,
MPOUCXOIUT CHM)KEHHE YPOBHA O0BEMa NPOJAX M BBIPYYKH INPEINPHUATHI, 4TO OOBACHIETCA NaJCHUEM
MOKYIaTeNbHOI crocoOHOCTH HaceneHus (morpebureneit). Mcxomst U3 3TOro, MpeANPHUATHS CTATKHUBAIOTCS C
HETPOCTOW CHUTyallMel, NpH KOTOPOH CyInecTByeT OH3HEC-TIJIaH, CTPaTervs pa3BUTHS, KPEIUTOPCKUE
00513aHHOCTH B BHJIE YILIaThl KPEJUTOB, HAJIOTOBOE OpeMsl M MOCTOSHHBIC N3EPIKKH, HE 3aBHUCAIINE OT 00BEMOB
MPOM3BOJCTBA U pealu3aluu roToBoi mpoaykiuu. Ho Bce 3TO CTOMT moj yrpo3oif B TOT MOMEHT, Korja
9KOHOMHKA Poccuu mMeeT cTarHupyrolye Npu3Haky, 4eM xapakrepusoBaiicst nepuoxn 2014 — 2016 rogos.

ITonTBepxaeHUEM HETAaTUBHOIO BIMSHUS HAIlMOHAIBHOM SKOHOMHKHM Poccuu Ha mIpeAnpHHHMATEIbCKYIO
JIeITeNIFHOCTD BBICTYMAeT OQHIIHaIbHAS CTATUCTHKA KOJMYECTBA OAHKPOTCTB MPEIIPHITHI M MX COOTHOLIEHHE
K 00IIeMy YHciTy KOMMEpUYECKUX OpraHu3alui (pucyHoK 1).
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Puc. 1. [Jons obankpomusuiuxcs ropuouseckux auy 6 Poccuiickou @edepayuu 3a nepuod ¢ 2005 no 2015 zz., % [1]

Anammsupys quaaMuky ¢ 2005 mo 2015 rox, MOKHO OTMETHTB, UYTO B CPEIHEM €€ KoJeOaHMs MPOUCXOMIST B
nuanasone 3,6 — 4,6 mpouenroB, Ho, uMeHHO B 2013 — 2014 rogax ObUIO TOBBIIICHHE KOJIUYECTBA
00aHKPOTHBIIKXCS mpeanpustuii B Poccuiickoit @eneparun. [Tuk sxe 3a mocieanne 10 et npuxogurces Ha 2014
— 2015 rogpl, a cyas 1Mo pe3ysibTataM S3KOHOMHKH cTpaHbl B 2016 rofy, Obu1 OOHOBIIEH U B 3TOM TOJY.

Ilo sToit mpuumHe, mpobiemMaTHKa OaHKPOTCTB OTEUECTBEHHBIX MPEANPUATHNA Ha CETONHSIIHUM JeHb
BBICTYIAET aKTyaJbHOW TEMOW 00CYKIEHHUSI HE TOJIBKO CPeAr HAay4YHOM OOLIMHBI, HO U CPEIU TOCYapCTBEHHBIX
PEryJIMpYIOIUMX OPraHOB M CaMUM IPEANPUSATHSIMH, KOTOPBIE >KIYIOTCS Ha YXYIIICHHE YPOBHS YCIOBHM
BBeJIEHUs OM3Heca.

BaHKpOTCTBO — 3TO IOPUIMYECKH YCTAaHOBJICHHAS HEIUIATEKECIIOCOOHOCTH MPEANPHUATHS U HEBO3MOXKHOCTD
BECTH HKOHOMHUYECKYIO JESATEIbHOCTh H3-32 OTCYTCTBUSL cpeAcTB [2, ¢ .37]. KiroueBbIM CIIOBOM B 3TOM
OTIpEZICTICHUH BBICTYIIAIOT CPEICTBA, BEOb BCE MPUUYMHBI OAHKPOTCTB POCCHIICKHUX NMPEANPHATHH YNHUPAIOTCS B
orpaHndeHHe (PUHAHCOBBIX PECYpPCOB M MX JOCTyNa K BHELIIHUM HMCTOYHMKAM KallUTana, BKJIIOYas M PBHIHOK
KPEIUTHBIX MPOTYKTOB.

HecmoTps Ha 3TO, CTOUT pa3feianTbh OCHOBHBIE MPUYHHBI 0AaHKPOTCTB POCCHHMCKHUX MPEANPHATHH Ha TaKoi
CITHCOK:



- BKOHOMHYECKO-(hDMHAHCOBBIC IPHYUHBL;

- MOMTUTHYECCKHE IPUIHHBL,

- JeMorpaduaecKie IPUIHHEI;

- YCHJICHHE MEeXAYHAPOJHON KOHKYPEHITHH.

Ho, amamu3upyst oOmyro DWHAMHKY TOCIEIHHX JIET, CTOUT OTMETHTb, YTO CPEIU KIIOUEBHIX HPUYIHH
0aHKPOTCTBA POCCHIICKUX MPEANIPUATHI, B OCHOBHOM, BEICTYIIAIOT IKOHOMHUYECKHE U TTOJINTHYECKUE (DaKTOPHI:

- HEOIIPEICIIEHHOCTh BOKPYT Kypca pa3BUTHS CTPAHBI,

- BBICOKUH YPOBEHb MPOIICHTHBIX CTABOK HA KPEIUTHI;

- HEJIOCTaTOK COOCTBEHHBIX (PUHAHCOBBIX CPE/ICTB;

- BBICOKHE MHBECTUIIMOHHBIE PHCKHU B CBSI3U C HECTAOMILHOCTBIO BaJIFOTHOTO PBHIHKA.

Anan3upys 4 KIr0ueBBIX (hakTopa MOXKHO OTMETHUTb, YTO JIBA U3 HUX MOXKHO JIMKBUIUPOBATH C MMOMOIIBIO
MHCTPYMEHTOB JIGHE)KHO-KpeauTHoi mnonutuku 1B P® wu wuHCTpymMeHTOB mnonutukd MunHpuHa
Munskonompassutus Poccun. OcoGeHHO peds HIET O BHICOKOM YpOBHE ITpoleHTHOH craBku LB P®, kotopas
Ha CErOMHANIHUKA JeHb cocTaBisgeT 9,25% (mocnennee namenenue 28.04.2017 ¢ 9,75 no 9,25%). Ha ¢eBpaib
2014 roma ypoBeHb NPOLIEHTHOW CTaBKH cocTaBisi 5,5%, HO, B 2015 romy craBka BeIpocina mo0 17% wu
MMOCTENEeHHO omyckanack 10 11%. B 2016 roxy, cpenuuii yposeHs craBku L[b PO cocrasmsm 10,5%.

MmenHO M3-3a TakUX JKECTKMX MEp IO OTHOIICHHUIO K JICHEKHO-KPEIUTHOMY PBHIHKY cO cTopoHbI LB P,
YBENMYUIIOCH KOJHYECTBO OAHKPOTCTB TPENNPUATHI CTpaHBI, KOTOPBIE CTOJKHYIHCH C IIPOIIECCOM pOCTa
YPOBHSI CTaBOK Ha KPEAWTHBIC HPOXYKTHL. JIF000# OM3HEC 3aBHCUT OT KPEIWTOBAaHUS, KOTOPOE BBICTYIAET
KITFOYEBBIM HCTOYHUKOM (PHHAHCOBOTO KamuTana. CTOUT HAIIOMHUTB, YTO CPEAM KIIFOYEBBIX MPUYNH OAHKPOTCTB
OTEUECTBEHHBIX MPEIPHUSATHI BBICTYIIAET HEXBATKa COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB.

Kpome TOro, BBICOKME HHBECTHUIMOHHBIE PHCKH OOBSICHSIOTCS BaIIOTHBIM DPBIHKOM, J€BajbBallus pyOus
KOTOpOT'O CTaya MPUYMHON OaHKpPOTCTBAa MHOTHX mpennpusatuii. Ho, u peskoe ykperuieHne pyOis CTaHOBHUTCS
OPUYUHON ISl (PMHAHCOBOM HEYCTOMYMBOCTH TMPEANIPHUSITUN, KOTOPHIE OPUCHTUPOBAHBI HA JKCIIOPT CBOMX
TOBapoB M yciyr. [lomuTuyeckas e CTOpOHA (AKTOPOB — 3TO IMOCIEIACTBUSI TEONOIUTHYECKOr0 KOH(MIMKTA
BOKPYT YKpauHBI, U3-3a KOTOPOrO 3KCIIOPTHOOPHEHTUpPYEMble KoMIaHuu u3 Poccun motepsnu ycTosBHIMECS
PBIHKH cOBITA.

Juis  pemreHus Takod TPOOJIEMBI TEKYIIEMY TIPaBUTEIbCTBY Poccnu HEoOXOAWMO HayaTh Kypc
JTUTTOMAaTHIECKUX B3aMMOOTHOIICHUH TI0 JTUKBUIAIINH SKOHOMHUYECKUX CAHKITUI CO CTOPOHBI CTpaH EBpO30HEL.
JIsl TUKBHJIAITAN HEXBAaTKH (PMHAHCOBBIX PECYPCOB M JOPOTHX KpeauToB, IIb P® HeoOXoauMo MmpomoipKaTh
CBOIO MOJIUTHKY IO CHIDKEHHIO YPOBHSI MIPOIIEHTHOM CTaBKH, a TOCYIapCTBY YBEIHYUTH 00beM (prHAHCHPOBAaHUS
CBOMX IPOTPaMM HOIAEPKKH I MAJIOTO M CpeHero Ou3Heca, KOTOPHIH M CTpamaeT OT HEXBATKH COOCTBEHHBIX
(hMHAHCOBBIX PECYpPCOB.

Jlume mpu MpOBENEHWH TAaKUX MEp BO3MOXHA CMEHA TEHJCHIMH M0 YHCIY HPeANpUSTHH-OaHKPOTOB (CM.
PHUCYHOK 1), TOJIS1 KOTOPBIX 3a MOCIIEIHUE OBl PACTET C KAKIABIM NTEPUOI0M.
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