
iloTemu-rnn - [OT natHHCKoro potentia] B03MO)l(HOCTh, MOUJ.HOCTh. Ha Haw 

B3rnll.n; noKa3aTeJih HanoroBoro noteHimana OTpIDKaeT MaKcHManbHbie B03MO)!(HOCTH 

cy6bei-7a X03llHCTBOBaHIDI no OCyllleCtBJiemuo npe.n.npliHHMateJibCKOH .n.e.11TeJibHO­

cn1 H, KaI< cne.n.crnae, no o6ecne'leHHio noctyru1eHHH B 610.ll)Ket HanoroBhIX nJ1are­

)!(efi. Ha .O.a.HHLIH IlOKa3ateJib OKa3blBalO BnHl!HHe p.11:.n. BHeIDHHH B BFJYTPH.X.03srHCT­

BeHHhIX cpaxropoB. K BHeWHHM, HanpHMep, MOJKHO OTHeCTH cta6HnbHOCTb Hanoro­

aoro 3aKOHO.D;ate1IbCTBa, 6naronpHllTHbIH HaJJOfOBhJH H HHBeCTIU~HOHHhlH KffHMaT _H 

t .;:i;. K BHYTpeHHHM - ::i<P<PeKTHBHocth H .n.ocTOBepHOCTb otpIDKeHHll s oT<!eTHOCTH 

rrpe;:i;npHHHMateJihCKOH .n.eJ!Te.JlbHOCTH. 06naCTh npHMeHeHm1 IlOKa3ateJll! Hanoroso­

ro noreHU11aJia MOJKet 6b1Tb onpenenetta KaK ero 11cnonb3ona1rne .ll.JIJ! npoqrn3HpO­

aattH.ll: Hanoroo6paJy10w.eit qacni .n.oxo.nos rocy.n.apcrna, pa3BHTH:R OTpacnefi 3KOHO­

MHKH, mumrosoe IlJ1aH11pOBaIUle H COCTaBJleHHe 6H3HeC-IlJiaHOB npe.n.rrp11.11TliH, pa.3-

pa6oTKa nnaHos npose.neHIDI KOHtpO.IThHbIX Meponp11.11rni1:, o6ocHOBfiliHe ocyw.ecrn­

neHIDI cattaulri! y6hIT0'-1.HhIX npe.n.npIDlrnH' H T.;n;. Kax H HanornBa.11 Harpy3Ka, Hano­

rosblli noteHQHaJI Il0Ka3atenh MHOroBapHaHTHb!H, KOTOphlH MO)!(HO I<Jiacc11<PHUHpo­

satb no pa3JIH'IH1>IM IlpH3HaKaM, B '-!aCTHOCTH: no ypoBHJ!M 3KOHOMHl<H; no otpacm!M 

3KOHOMHKH, no ';I'eppHTOpHaJlbHOM)' rrpH3HaKY; ITO o6'beKTilM Hanoroo6JIO)f(eHIUI; no 

ctp}'KTYPe HanoroBhlX nnate)!(eH H r . .n.. Xou noKa.JateJIH HanoroBoro noteHuHana H 

HaJJOfOBOH Harpy3KH OTJllNHbl DO 3KOHOMH'leCKOH CYlllHOCTH, 3a'!aCtylO B OTe"leCT­

BeHHOH npaKTHKe npoHCXO.LIHT rro.n.MeHa ::inrx rroHJ1T11i1: Mero.n.Hxa pac'ieta 11 06-

nactb rrpHMetteHH.11: ITOKa.lateJI.11 HanoroBoro noteHI~Hana B Pecny6nHKe Eenapycb He 
I 

onpe.D;eneHhl. EcnH no.n. ~HCKaJihHbIM noteHL(HanaM paccMatpm1an nnairnpyeMy10 

BeJIH'iHHY IlOCtyruieRHH B 610.L()!(et IIOKa3ateJIH HaJJOrOBOH Harpy3Kl1 MOryT KOppeK­

THpOBaTbC.A'. Ha HH.L(eKCbI H3MeHeHHJI pa3RH'IHhlX cp~ropoB, n03BOJISUOmHX np1rnecni 

<l>aKTH"!ecKiri! ypoaeHL ynna'!HBaeMLIX Hanoros K nnaHHpyeMoMy, B03MO)l{HOM)' 

ypoBHJO aanoroBbIX nocrynneHlfH. IloKa.Jatem., xapaKteplnYJOmH.H nnatt11pyeMy:o 

}];Omo 11anoroshrx nnaTe)f(eH a .n.oxo}laX Ja'!acty!O taK )f(e Ha.Jbrna10T «HanoroahJM 

noteHUHaJIOM>>. TaK, B PoccaHcKoi1 cl>e.n.epal(HH noKa3ateJih «HanoroBoro noTeH­

UHana>> !IDlpoxo HCITOJlb3yeTc.11: c uenb10 pacnpe.n.eneHHJI cpe.n.crn cpe.D;epanhfmro 

6IO}l)!(eTa no OT.L(eJThHhlM teppRTOp.Ha!lbHblM o6pa30.eaHH.A'.M. <<lianorOBhlH noTeHIJ,11-

aJI)) cy6beKTa cl>eJ(eparurn onpe}lem1eTC.11 KaK ypoBeHb Hanorosoi1 HarppK11 pernoHa 

cKoppeKTHpOBaRRbIH aa HHJ(eKc Hanorosoro noteHUHana. CYllleCTBYJOma.11 B Poccmf 

MetO.L(HKa pac'!eTa HanoroBoro noteH1.(11ana Bbill:BJI.llet OTJUl"IHYJO or Haweu TO"IKH 

3peHHJI CYlllHOCTb 3Toro IlOKa.JateJUI, orrpe}leITl!.11 HaJJOfOBblH noTeHUHaJl KaK 11JlaHi:i­

pyeMLtA noKaJateiib lianoroBoJ.i Harpy3KH. 

MECTHl>IE HAJIOrB B BOIIPOC:bl HX COBEPlIIEHCTBOBAHIDI 

«l>uceHKO M.K. i:p.u., npocl>eccop 
YO «h"e1wpyccKU1i zocyi)apcmeeHHblU 3KOHOMU'leCKUU ynueepc:umem» 

B coorneTCTBHH c J(eHCTBYJOUJ.HM 3aKoHo.n.atenbCTBOM, .n.oxo.n.b1 MeCTHblX 610.11-

)f(etoB cpopMHpYJOTC.A'. 3a C"leT rpex BH.UOB HCT01ilU:fKOB: 1) OT"IHC.1eHHH OT HeKOTO-
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pbIX Ha.JIOrOB H ,ll;OXO.O:OB (Ha.nora Ha ,D;06aB.JieHHYJO CTOHMOCTb, Hanora Ha rrpH6b!Jib H 
,ll;OXO.n;hl H .n:p.); 2) pecrry6JIHKaHCKHX HarroroB H ruiate)l(eH, uenHKOM 3a'IHCIDJeMbJX B 
MeCTHb!e 6IO,IVKeTbl (no.n:oxo.n;HbIH Hanor c tf>H3H'ieCJOIX IDIU., Hanor Ha HeABHJKH­
MOCTb, JeMem.HLIH H8JIOr H .n:p.); 3) co6CTBeHHo MecTHbIX Harror H c6opoa, K KOTO­
pb!M c 2004 r. OTHOCjjTCjj BOCeMb rurat e)l(eff : Harror c npo.n;a>K TOBapoB B p03HH'lHOR 
ropr oane no nepeqmo, yrnep)l(.ll:aeMOM)' 06J1acTHbIMH H M1rncKHM ropo,D;CKHM Cose­
raMH ,11.enyratoB (Ja HCKJDO<JeHHeM roaapoB, onpe,11.emieMLIX Coser oM MHRHcrpos 
Pecny6JJHI<H Eenapyc& ) ; Han or aa ycrryrn ( c6op 33 ycnyrn roctHHHU., KeMnHHroB, 
MOTeJieR, pecropaHOB, 6apoB, Kacpe, .1'.tHCKOTeK H .n:p.); c6opbI c IlOJib30BaTeJTeR (c6o­
pl>I 3a napKOBKJ' B cneQHanbHO 06opy.1:1oaaHHbIX Mecrax; c6op Ja npaso roprosm1, 
c6op c BJI~eJlbUeB co6aK, c6op Ja HCl10JTb30BaHHe MeCTHOH CliMBOJTHKH, pb160JIOB­
HblH H oxoTHH'llii c6ophI H .1:1p.); ueneable c6opb1 (tpaHcnoprHblH c6op Ha o6ttosne­
HHe H BocCTaHoaneHHe ropo.1:1cKoro, nperopo.n;ttoro, naccIDKBpcKoro rpattcnopr~ 
asro6ycoa Me)K)zyHapo.l'.tHl>IX coo6meHHH H co.nep)[(am1e settoMCTBeHHoro ropo.n:cKo­
ro 3neKtpli'iecKoro rpaHcnopra, c6op Ha co.n:ep)l(ai:me H paJBMrne Hmpp3crpyicrypi.1 
ropo.1:1a (paiioHa); eypopTHbIH c6op; c6opb1 33 npoMblcnoayio 33rOTOBKY (33K)'mcy) 
,mn<opaCT)'l.IlHX p3CTeHHH H JTeKapCTBeHHOr o CblpMI (HX 'l'.aCTe~). rpH60B, Texmrlfe­
CKOro H JTeK3pCTBeHHoro Cbipb.11 paCTHTeJibHOro npoHCXO)f(jleHHll H .np.; c6opbr c <jrn -
3H'l'.eCKHX 1THil npH nepece'l'.eHHM HMH rocy,napcTBeHHOH rpamil~bl PE 'lepe3 nyHKTbI 
rrponycK3; Harror Ha rrp1106per eHHe 6eHJHHa H .nmem.Horo rorumsa. 

0.nHHM HJ cepbC3HbIX Be.nocraTKOB B MCXaHHJMe MCCTHbIX Ha.JIOroB lU!JUleTCll HX 
60JTbillOH nepetJeHb. 0.n;ttaKO 3TOT nepe'!eHb COCTaBJICH, KaK rosopllT JKOHOMHCTbl, 
JI)'1<3BO: no or.n:enbHhIM HarroraM H c6opaM OH Be JaKpLIT. HanpHMep, no c6opaM c 
noJ!b3oBateJTeH MeCTHbte Coaetl>l )l.enyraros HMelOT np3BO onpe)l.emir& B Ka'lecrse 
o6oeK'ra Harroroo6Jio)l(eHIDl H ,QJJyrHe BH,l{bI nonJ>JOBaHIDI HHcppactpYKtypoli. KaK, 
Bnpo'leM, H no Harrory Ha ycnyrn, OKaJb!BaeMbld o6oeKTaMH cepBHCa. TeM CaMbJM . ,. 
MeCTHI>IM opra.HaM BJiaCTH <PaKTHtfeCKH npe,noCTitBJieHO npaso caMOCTOllTenbHO BBO-
.llHTl> HOBble HaJIOfOBbie nnaTe)[(H, 'ITO MO){(eT npHBCCTH K 3aMeTHOM)' yseJIH'ieID!IO 
Hanorosoii HarpyJKH (rroMHMo TOH, 'ITO orrpe.n:eneH3 JaI<OHo,narenbCTBOM). 

B 3TOH CB.113H JaKOHO)l.aren&CTBO o MeCTHb!X HaJiorax :rpe6yeT onpe.neneHHoro 
yTO'fHeHHjj. 

HeKoTopI>Ie 3KOHOMHCThl rrpe.!{JlaraIOT saecnt BMecro MHO)l(ecr sa pa3IDPiHh!X 
MeCTHI>IX HanOroB BCero OJI.HH HaJIOr. Tio HailleMy MHeHHIO, taKHe peKOMeHJl.BUHH He 
BbI)l.ep)l(liBa!OT KpHTHKH. Be)l.b MecTH1>1e Hanorn BJHMaJOTC" c onpe)l.eJieRHMX o6oeK­
roa, CYl.IleCTBCHHO OTJIHqruomHec.11 Jl.pyr OT .n:pyra no CBOeM)' xapaKTepy - 3TO JeMJ!ll, 
HMYl.IleCTBO, ycnyrH, roproBmi H T.n. TI03TOMY yctaHOBHTb KaKOH-TO o.nmr HaJIOr 
6eJ Y'IJ'.eTa xapaKTepa o6oeKTOB Harroroo6Jio)!(eHIDJ, HX paJMepos, .noxo,nHOCTH, 060-
eKTHBHo HCBO'.JMO)l(HO. 

K TOM)' )l(e B MHpOBOH npaKTHKe HeT TaKHX cnyqaeB, llT06bI MeCTHI.Je Hanorn or­
paHHqHBa.JiliCb KllKHM-nH6o 0,l(HHM nnar e>KOM. 

BMeCTe c TCM npaBbl Te 3KOHOMHCTbI, KOTOpb!e C'JHTalOT, 'ITO HCKOTOpble Ha.JIOrH 
tteo6xo.n;HMO ycoseprneHCTBOBaTb Hm1 sosce OTMeID!Th. B tJaCTHOCTH, Mmtrno corna­
CHTbC.ll C MHeHHeM B.Jl. rrop)l.>KaH, KOTOpa.11 C'IHTaeT B03MO>KHbIM OTMeHHTb TaKOH 
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MaJI03cpcpeKTlffiRhIH nnaTe:>K, KaK «c6op Ja napKOBKy», pacXO)lhl no ati;MlfHHCTpHpo­

aamno KOToporo cocrnaruuoT 50% OT nocTymrnllIHX cyMM. 

Tio HalileMy MHeHHIO, l(eJieC006pa3HO OTMeHHTh H TaKOM nnaTe)I(, KaJ< c6op C 

amu1,enhl(ea co6aK, TaK KaK nocrynneHHJI oT Hero cocrnBJilllOT MHJepHhie cyMMhl 

(ttarrpHMep, B 2003 r. B .IJ,OXO.IJ,ax 610roiceThI 0KTl!6phCKOro paHoHa r . MHHCKa OH co­

CTaBWI 0,03%). TeM 6onee, 'ITO ruJOlll,a.IJ,OK .zuu1 Bhlryna co6aK npaKTH'leCKH HHr.ne He 

CTpOl!T. Heo6xo).l.HMO OTMenITh, 'ITO a o6w.eii CYMMe MecTHhIX ttanoros H c6opos 

HaH60JihWHH y).l.eJibHhIH aec npHXOAHTCll Ha ttanor c rrpo).l.a:>K. TaK, no pecny6n11Ke B 

l(eJIOM B 2003 r. y n.eJibHhIH aec yKaJaHHOfO HaJIOra B o6meii cyMMe MeCTHhlX Han 6-

roB COCTaBHJI nO'lTH 64%. 
fuaeCTHO, 'ITO B CBllJH c tteo6xo.IJ,HMOCTblO COKpalll,CHIUI ypoBH.ll HaJIOfOBOM Ha­

rpyJKll Ha npe.Il,,IIpIDITHJI, JaKOHOM o 610).1.:>KeTe Pecny6nHKH :Oenapych Ha 2004 r. tta­

Me'leHo CHllJHTh Hanoroayio HarpyJKy Ha 1,3% Ja C'ieT CHIDKeHHll CTaBKH Hanora Ha 

).l.o6aanem:ryio CTOHMOCTh c 20 .IJ,o 18% H nomnKeHHJI pa3Mepa DJlaTe)l(eH B QerresbJe 

610).1.)l(eTHhle cpoH.Il,hJ, BJHMaeMJ.Ie R3 BhlpY'fKH or peanHJau;rn TOBapoa (pa6or, ycn yr) 

c 4,5 ).1.0 4,15%. 0.IJ,HaKO 3Toro He.IJ,OCTaTO'llro, 3Ta Mepa He )J.aCT OmyTHMOfO CHH)!(e­

HHll ttanoroa ).l.Jl.l HanoronnaTeJibuun<OB. Tio HarneMY MHeHmo, tteo6xo).l.HMbJ nonorr­

HHTeJII>HbJe MepbI DO CHIUKeHH.IO ypOBHJI HaJJOfOBOH HarpyJKH. 0.IJ,HOH HJ TaKHX Mep 

Morna 6bl CTaTh OTMeHa Hanora c npO}la)I( TOBapoB B p03HH"IHOH TOproane. YKaJaH­

HhIH HaJIOr no CBOeMY xapaKTepy llBJUleTCll KOCBeHHhJM HaJIOfOM. y CTaHaBJTHBaJI co­

OTBeTCTBYJOIIl,He CTaBKH •0 3TOMy Hanory (rrpe).l.eJJbHhJe lfX pa3Mepbl onpe.IJ,emuOTCll 

3aKoHa.>.m o 6IOJl)l(e'fe PE) iMeCTHI>Je opraru.1 anacTII TeM caMhIM noBhlWa!OT poJH1fl.l­

HI>Ie ueHhl TOBapOB. 3To Be.IJ,e'I" K TOMy, 'ITO TOBaphl OTe'leCTBeHHOfO npoHJBO}lCTBa 

CTaHOB.IITCll HeKOHKypeHTOCilOC06HhIMH no cpaBHeHHIO c aaanorH'iHhlMH TOBapaMH 

CTpaH CHf. KpoMe 3Toro, Hanor c npo.Il,a)I( no:JKHTCll TIDKeJThIM 6peMeHeM Ha nne<m 

TpYJJ.JUUHXCR H JJ.pyrne CJIOH HaceneHHJI, IlOHH)l(all HX peanbHhle )J.OXO)J.hl. 

Heo6xo)J.HMo oTMeTHTh, •no Hanor c npO.lla)I( .u.o 2004 r. cymecraoaan H B Poc­

CHB. B Te'leHHe acero 2003 r . TaM Ha6mo.IJ,anHcb 6ypHhJe l(HCKyccHH no nosoI(y 

cy.n&6hl 3TOro HaJIOra. Maorne 3KOHOMHCThJ BhlcrynanH 3a ero OTMetty, O)l:HaKO 

MHOnte rrpe)lCTaBHTeJIH MeCTHhIX opraHOB BJiacn1 C'lHT<L'l.H tteo6XO)lHMbIM ero co­

xpaHHTb. 11 Bee )l(e rrpaBHTeJJhCTBO Pocc1rn peunrno c l rurnapK 2004 r. OTMeHHTh 

3TOT Hanor. Iionee roro, OHO HCI<JI!OlfHJIO BCKKOe ynoMHHaHHe 06 3TOM Hanore HJ 

Hanorosoro KO)leKca H 3aKOHa 06 OCHOBax HaJJOfOBOH CHCTCMhl. .l1,mi c6anaHCHpo­

BaHHll MeCTHhIX 6JOJJ.)l(eTOB a nopll,uKe KOMIJeHcarurn HM 6y.nyr nepe.nasaThCll qacTb 

Hanora Ha rrpH6I>IJJI>, nocryna10meli a <Pe.llepanI>H.brn 610}l:JKeT 11 'iaCTI> aKl(HJOB tta 

aJIKOrOJlh. Bc1Ill 3THX·Mep OKa:JKeTCK He.D.OCTaTO'lHhL.~, TO MeCTHhIM 6!0).1.)!(CTaM 6y.a0 

Bhl}lemJTbCR ).l.OilOJIHHTeJJhHhie cy6cR,ll;HH HJ <Pe)J.epa;u,aoro 6!0}l)l(e'l"a. 

Tio HallleMY MHeHHIO, a 11.eJIJ1x yHHcpHKaUHH aanoroo6Jio)l(ett1H1 a Pecny6rrHKe 

Eenapych H PoccHH 11.enecoo6pa3HO OTMeHHTh ttanor c npo,ll,a)I( H B HallleH CTpaHe. 

Y'iHTh!Ball TOT <PaKT, "ITO HaJJOr c npo,IJ;a)!( TOBapoB B p03HH'!ROH TOproane HMeeT 

Ba)I(HOe JHa'ieHHe ).l;JIJI cpopMHpoaaHHll ,ll,OXO)lHOH 'laCT0 MeCTHhIX 6!0)1.)!(eTOB CTpaHbl , 

ero OTMeHy MO>KHO oc~ecTBHTh no3rantto. Ha nepBOM 3rane (2005 r.) CTaBKH 3TO­

r o Hanora MO>KHO coKpaTHTh Ha 50%, a Ha BTopoM 3Tarre (2006 r.) ero soo6me or­

MeHHTb. KoMneHCal.(1'1!0 Bhllla)laIOU{HX )lOXO)lOB MeCTHhlX 610}l:JKeTOB, B CBR3H c OT-
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MeHoH. Hanora c npo.nIDK, uenecoo6pa3HO ocyw.ecTBHTb KaK H a PoccHH, 3a c'ieT Ha­
nora Ha npH6bU1b H aKUH30B, nocrymuoru.Hx a pecny6JIHKaHCKHH 610.n>KeT. 

Ol(EHKA Cl>HHAHCOBor o COCTORHIDI IIPE)WPIDITIDI 
B YCJIOBH.SIX 3KOHOMlf11ECKOU HECOCTOSITEJTbHOCTH 

H liAHKPOTCTBA 

XaH1ceBH'I B.K., AOQeHT 
YO «EeAopyccKUu zocyoapcrruJeHHblu :JKOllOMU'tecKUu JllUGepcumem» 

Crn6HJlbHOCTb JKOHOMHJCR mo6oH. c-rpattbl tteB03MO>KHa 6eJ qrnttaHcosoJ:i ycTolf­

qHBOCTH npe.nnpwrnrn. Cepbe3Hbie HapyweHHe nocne.nueJ:i MO>KeT CTaTb npH'!JilHOH 

6aHI<pOTCTBa. Ilo3TOM)' oqeHb Ba>KHO BOBpeMX BbUIBHTh napaMe-rpb! KpH3Hqmr:o 

pa3BHTHJr npe.z:urpwmu1. 

B cooTBeTCTBHH c .neJ:icTByJOJ.JJ.HM 3aKOHO,llaTenbCTBOM no.n. 6aHKpoTCTBOM rrpell­

DpHJrTWI IlOID!MaeTC.11 CHT)'~WI, CB.113aIU!aJr c He,l(oCTaTO'IHOCTbIO aKTHBOB B JJHK­

BH.ll.HOH cpopMe, Hecnoco6HocTh npe.IlilpHirTHJl y.n.oaJteTBOpHTb B ycTaHOBJieHHblH .zlJUI 
3TOro cpoK rrpe,D.b.HBJleRHble K HeMy co CTOpOHbl xpe,llHTOpOB -rpe6oaaHH.H, a TaKll<e 

BhffiOJlHHTb 06.113aTeJibCTBa nepe.u. 6JO,ll)f(eTOM. 

Bonpoc mtKBH,D.amrn (3aKpbITH.11) H 6aHKp<rreTBo npe.nnpWITH.H R.BJ1.sieTCll CJtO)l(­

HblM, IlOCKOJlbK}' B CBR.3H c 3THM Heo6XO,llHMO oueHIITb npo6JteMbI, KacaJOJ.JJ.HeCll <l>M­
HaHCOBOro aHarTH3a crpaTenrn, o6oCHOBaTb Heo6XOJ(HMOCTb npeKparu.emi:ir .neJITeJJh­

HOCTR npe.nnpWITHJI HJm X<e HaMeTHTh B03MO)f(HOCTb 03,ll.OpOBJteHHR. npe.z:urpID!THll. 

,AHarHOCTHKa 6aHKp<>TcTsa npe.nCTaBml.eT co6oii, B npouecce KOTopoii nocne}lo­

BaTerrhHo pelllaJOTCR. CJie.zzyi<>IUHe aonpoch1: 1) IJCCJI~.nyeTC.11 cpHHaHCOBOe COCTOllHHe 

npe.n.rrpHR.TH.11 c uenr,10 paHHero o6Hap)')KeHWI npH3H£oa ero KpH3Hcaoro pa3BHT1tt1; 

2) onpe.n.emnoTCR. MaCmTa6h! KpH3HCHoro COCTOllHH.11 npe,D.rrp!UlTHR.; 3) H3Y'!a10TCJ! 

OCHOBHhle ¢aKTOpb1, o6ycmlBJIHBaJOlll,He KpH3HCHOe pa3BHTHe npe.n.rrpHJrTH.H. 

B TeopHH H rrpaKTHKe H3BecTHo HeCKOJibKO no.n.xo.noa K 3KcnepTttoi1 oueHKe ae­

poirTHOCTH 6aHKpOTCTBa, Bblpa)KaJOIUHXCR. B HCilOJlb30BaHHH 'CHCTeMbI pa3JIH'IHh!X 

IlOKa3aTeJieH. Ilpeo611a.n.aJOW.HM B npaKTHKe IlO.ll.XO.ZJ;aM ouemrn aepOHTHOCTH 6ru-r­

KpOTCTBa, .l!BmleTC.11 HCilOJih30BaHHe orpaHH'ieHHOro KOJIHqecTBa noxaJaTeneH.. 

MeTO.ll.hl K03cpcpHl.lJ'leHToB npHMeIDDOTCH .LVIJ1 pacqeTa onpe.n.enelfHJl HeCOCTOll­

TeJit.HOCTH npe.D.rrpIDITIDI. Ifonorrr,3y10TC.ll B OCHOBHOM K03cp$HQHeHT TeKyme~ nHl<­

BH,IJ.HOCTH, I<OJ<!><!>HllHeHT o6ecneqeHHOCTH co6CTaemn.rx cpe)lCTB, K03cpcpHUHeHT 

BOCCTaHOBJieHIDl (YTPaTbI) nnare>Kecnoco6HOCTH. 

MeTO.ll.bl mnerpaJibHOH OQeHJ<H yrpo3h! 6aHKpOTCTBa OCHOBaHbI Ha KOMnJJeKc­

HO~ paccMo-rpeHHH BbIIDeH3ITo:>KCHHhlX llOKaJaTeneH (KOTOpbie npH He06XO)ll1MOCTl1 

MOryT 6.hITb .D;OilOJIHCHbI H ,n;pyrHMH) 

Ha1-16onee ycneIIIHhJM no.n.xo.n.oM K rrporHo3y 6aHKpOTCTBa JrBnlleTcll MYJlL'.l'HIJ­

nHKaTHBHbIR ,D;HCKpHMHHaHTHhlH aHaJIH3, KOTOpbTH ll03BOJlllC1' Bblpa3HTb ypoBeHb 

pHCKa 6aHKpOTCTBa O.ZJ;HHM 'iHCn OBblM 3Ha'ieHHeM, a He cy6oeKTHBHO~ oueHKOH 

MHOroo6pa3HbIX cpaKTopos. 3TO HMCCT 6on1.moe 3HaqeHHe .ll.Jllr MHHHCTepcTB, 6aH-
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