ueHHbIMH GymaramMu, B CHJIy Hepa3BUTOCTH GeJIopyCcCKOro 3akoHoAa-
TENBCTBA W HEAOCTATOYHOM JIHOepasin3aliiy BATIOTHOIO PHIHKA, CTAHO-
BATCA NPHUBICKATC/IBHBIMU HE TOJIBKO IJIA YECTHBIX cy6‘bex'ron X039 1-
CTBOBAHMS, HO M 1N KPHMUHANIBHBIX CTPYKTYP.

[ToaTomy, npexe yeM HCTIONB30BATH BEKCEs VIS (PHHAHCOBOIO 0310~
POBJIEHHUS NPEANPHUATHH, HEOOXOAHMO PELIMTE PS/T BbIlLICYKA3AHHBIX PO~
6nem. Tonsko nocnie 3Toro Ha BEKCENA, Kak Ha CPE/ICTBO, KOTOPOE CMOXET
NOMOYb HaUIHM CYOBeKTaM XO3SHCTBOBAHMSA CTATh IUIATEXECTIOCOOHBIMH,
a 3KOHOMMKY CTPaHbl Clie/1aTh CTAbWILHOM, MOXHO BO3JIAraTh ONpeIesieH-
HBIE HAJIEWKIbI.

K BOIMPOCY O BAHKPOTCTBE NPEJIPHUATUANA

C.A. Kpsuiosuu
Quiuan YO «benopycckui ocyoapcmeennsii
IKoHOMuUYecKull yrusepcumemy 6 2. 1luncke

Poct 4yncna yObITOUHBIX M KPU3HCHBIX MPEANPHATHIA B MOCTCOLHAIHC-
THYECKWX CTPAHAX BBI3BaJI K )KH3HM HHCTUTYT 6aHKpOTCTBa. B 3TOM nnane
benapych He crana HCKITHOYEHHEM, NOCKOJILKY TONTBKD 33 Bpems ICHCTBUS
nepBoi BepcHM 3aKDHA «O BaHKPOTCTBE» KOMHYECTBO YOBITOYHBIX Mpeji-
npusTuii Bospociio ¢ 4,8 % B 1992 1. no 22,3 % 8 2000 .

[Ipy npuuaTHY pelieHHi 00 SKOHOMMYECKOH HECOCTOATE/ILHOCTH
KPH3HCHBIX NPEINPHATHIA, a TAXOKE MY ONpeeNICHHH LieNecoo0pasHOCTH
MPUMEHEHUA K HHM TeX WIH WHBIX PeOpPraHM3alvoOHHBIX npoueayp baH-
KPOTCTBA HEMPEeMEHHO HEOOXOAMMO MPOBECTH pacyeT H AHATH3 OTIEpPaTHB-
HOW MH(pOpMaLMH O 1UaTexecrnocobHOCTH, (PMHAHCOBOH YCTOHYHBOCTH,
BEPOATHOCTH YIpo3bl HACTYIUIEHUS 3KOHOMHYECKOH HECOCTOATE/ILHOCTH
npeanpuaTus. OCHOBaHHEM /IS NIPU3HAHUA CTPYKTYphI 6asiaHca Heyaos-
JIETBOPHUTEJILHOM, a NPEANPHSATHS — HETUTATE)XXECNOCODHBIM ABNsSETCA YC-
nosue, Korna kodPGHLHeHT TeKyei NMKBHAHOCTH (K, ) Ha KOHE1 OTHeT-
HOIO NMEPUO/Ia HMEET 3HaueHHe MeHee 1,7 NPH OTCYTCTBHH Y TIPEANPUATHS
peanbHOM BO3MOKHOCTH BOCCTAHOBHTE CBOK) IUIATEKECTIOCOOHOCTS.

Tak, npu m3yuenun aauHbIX nokasareneit OAO «ITonecwe» 1. [Tuncka
MOXHO CEJIaTh BbIBOJ, YTO NPEANPHUATHE ABISETCH YCTOMYMBO Hennare-
xecrocobHeiM. BeneacTere NpoBeieHHBIX pacueToB OKa3anock, uto K, ,
Ha koHeu 2002 . cocrasnin 1,32, a Ha xoxet 2003 . - 0,99. Koadpduument
BOCCTaHOBJIEHHA TU1aTexecriocobHocTu cocrasun 0,785 (2002 r.) 1 0,485
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(2003 r.), NpH TOM, YTO NPEATIPHATHE MOXKET BOCCTAHOBHTL CBOIO ILiaTe-
wecrnocodbHocts nipu K, ,= 1.

B cnoxuBiueics cutyaimn HeoOXOAMMO NMpHHMMATL MEpBL 10 pec-
TPYKTypu3aumu, peopMHpOBAHHIO COOCTBEHHOCTH, CAHALMH SKOHOMUKH
npeanpustus. OnpeseneHHbie MEpbl B JAHHOM HANPARIEHWH YXXE Npen-
npuHHMaioted. [lin crabiiH3aiuH 1esTebHOCTH JAHHOTO rpazoobpasy-
towero npeanpusths [peannenr Pecnydnukn benapyce nan nopyuense
COOTBETCTBYIONIMM MHHHCTEPCTBAM OKA3aTh NOCYNAPCTBEHHYIO Moaaep-
KKy B BUE PECTPYKTYPH3aLMH IUIATEXEH B MECTHBIH 1 peciTyOIMKaHCKuit
Gromxersl Ha cymmy Gonee 3 mnpa p.

AHAJIN3 TUIATEXECIIOCOBHOCTH
U KPEJUTOCIHIOCOBHOCTH OAO (JIOJIECBE»

B.H. Jlywaes
Qunuan YO «benopycckuii 20cyoapcmeenyisiil
IKoHOMUNECKUl yHueepcumemy 6 2. ITuncke

Hauunas ¢ 1993 r., us akoHomukk benapycu ocobento octpoit crana
npobnema Heruarexei, o0ycIoRIeHHAs BO3ICHCTBHEM PAIA BHYTPEHHHX
M BHELIHWX (PaKTOPOB NMPOH3BOACTBEHHO-IKOHOMHYECKOT0, PHHAHCOBOIO
H LIEHOBOIO XapakTepa.

OOBbeKTOM HCCNIENOBaHUA SBBUIOCH NPEANPHUSTHE NIETKOH NPOMBILL-
neuHoctT OAQ «ITonecwe» — OIHO U3 KpynHeHIIMX npeanpusTyi r. [Tus-
cKa. AHaJIM3 (PHHAHCOBOIO NOJIMKEHUS TIPENIPHATHSA, €r0 IUIATEXECTNO-
COOHOCTH H KpeAMTOCNIOCOOHOCTH NpoH3Be/ieH 3a nepuos paborsi ¢ 2001
no 2003 rn.

3a ananu3upyemslii neproa Habmoaascs pocT obbema MPOU3BOACTBA
NPONYKIIHH, a TAK KAK YUCIEHHOCTH pabouHX H3MEHHIACH HE3HAYHTENBHO,
MMEJT MECTO POCT NMPOHM3BOANTENILHOCTH TPY/IA. 3HAYHUTE/ILHO CHH3WIACH
(oHN0OTAAYAa OCHOBHBIX CPEACTB NpeaAnpusTus. Takum oOpazoM, cpeate-
roJ10Bas CTOMMOCTb OCHOBHBIX CPE/ICTB 3a [AHHAIH NMEPHOJ YBEIHYHIACH
noytH B 10 pas, a 0bopynosaHne U NPOH3BOACTBEHHAS MOLIHOCTL haKTH-
HECKH OCTAJTHCH HA MPEXHEM YPOBHE.

B TeueHue Tpex JieT TeMN pOCTa M3AEPKEK peaH3aliiH NPOAYKIMH
npeBbilaN TEMI pocTa 00beMa ee peanH3aliii, BCJIEJICTBHE Yero Bo3poc-

JIK 3aTpaThl HA O/MH PYGIib TOBAPHOH MPOAYKLUMH, CHU3KIACE NPUOLLIL
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