
COCTOHHHe MaTepH8JlbHO-TeXHH'lecKOH 6a3bl, BKJllO'l.811 DOK83aTeJIL BOapaCT8 

npe.ADPH.llTHJI, KOTOPLrH H8MH npeJVIO)KeHO KOppeKTHpOBaTL c y'leTOM pe3yJIL

TaTOB upOBOAHMOH nepeoo;eHKH. Ko BTOpOH rpynne - noKa3aTeJIH, HeuocpeA

CTBeHHO CB~eTeJJLCTBYIOU\ffe 0 .AOCT8TO'l.HOCTH co6cTBeHHblX HHBeCTHUHOH• 

HblX pecypcoB ,ll;Jl.ll AaJILHeiiwero p83BHTH.ll, BKJIIO'l8ll K03<l>¢JHU.HeHT HllfMo6H

JIH38U.HH co6cTseHHLIX HHBeCTHU.HOHHblX pecypcos. AJJ.ll oo;eHJ<H HHTeBCHBnoc

TH <l><>PMHpOB8HHSI co6cTBeHHblX HHBeCTHU.HOHHhlX pecypcoB peKOMeH.AYeTCJI 

HCDOJlb30BaTb nOK83aTeJlb, xapaKrepH3YIOl.IJ.HH ypoBeHb C8MOcPHHllHCHpyeMOl'O 

AOXO,Aa. ,ll,im 60JlblDeH rny6HHLI aaanHaa H8MH npeAJIOmena TpexypoBHeB8SJ 

cpaKTOPH8JI MOAeJJL ABHHOl'O DOKa3aTeJISJ. 

All&JIH3 aQ><j>eKTHBBOCTK HCDOJIL30BaHHSI co6cTBeHHblX l!:HBeCTHU.HOHllhlX 

pecypcoB BKJllO'laeT nOKa3aTeJIH npHpocTa npt16L1JIH H o6'beMa peanHaar~HH Ha 

O.AHH py6nb 38Tpa'l.eHHblX HHBecTH.IJ.HOHHblX pecypcoB H noKa3aTeJIH, xapaKTe 

pH3YIOl.IJ.He H3MetfeHHe acpcpeKTHBHOCTH HCD0Jlb30B8HIUI M8TepH8JlbHO-TeXHH· 

'1.ecKOH 6&3b1. 

IlpOl'H03HblH 8H8JIH3 co6CTBeHHblX HHBeCTHU.HOHHLIX pecypCOB peKOMeH

,AyeTCX npOB0,11,HTL B CpeAe Heonpe,11;eJieHHOCTH c HCUOJlb30BaHHeM 3JleMeHTOB 

TeOPHH He'leTKHX MHO)f(eCTB, a T8K)f(e BOPM8THBHOl'O H reHeTH'leCltOl'O D0,11,XO· 

AOB Dp01'H03HposaHHSI. 3To D03BOJISieT pacc'IHT8Th PHCK HeAOCT8TO'lBOCTH co6-

CTBCHHbl'X HRBecTHl~HOHRhlX pecypcoa AJIJI <l>HH8HCHp<>BaHHSI nporH03HOl'O 

DPHPOCTa OCHOBHblX cpe,ACTB HCXO,ll;JI H3 CTpaTerH'leCKOH JIHHBll p83BHTH.R 

npe,Anp1u1THR. HcnonLaoeaeue annapaTa Teopnn He'leTKHX MHO.lKeCTB noaeo

nHeT yqeCTb MHO)f(eCTBO ClWH8pHeB p83BHTIUI o6'beKT8 H TeM C8MblM nOBblCHTh 

TO'lHOCTL nporH03HblX ou.eHOK. 

Hu<PopMllll,HOHROH 6aaoe aeanuaa aen.1110TCJ1 A8HHLle 6yxranrepc1toro 

yqeTa H OT'l.eTHOCTb cy6'beKTOB X03.RHCTBOB8HHSI. ,ZJ;n11 o6ecne'l.eHH.ll DOJIHOTbl 

AaHHblX 0 HaKOnneHHH H HCD0Jlb30B8HHH co6CTBeHBblX HHBCCTHU.HOHRblX pe

cypcoa npH 6e$RJJ.OBOM MeTO,Ae pacnpe,AeneHH.11 npe6LJJIH H8MH peKOMeH.ll,0-

B8HO OTP8)1(8Tb DP.K6LIJib, eaapae11S1eMylO Ha <l>HHaHCHpOB8HHe K8DHT8JILHhlX 

BJIOJKeHHH, B CHCTeMe 8H8JlHTH'leCKHX C'leTOB no HanpaBJleHH.llM HCDOJIL30B8-

HHJI: ea <l>HRaHCHpOB8HHe )l(HJIHl.IJ.HOl'O CTpOHTeJJbCTBa, o6'beKTOB C01Vf8JILHOl'O 

Ha3H8'1eHH.R H 06'beKTOB apOH3BOJl;CTBeHliOl'O Ba3H8'1.eH1'1JI, c OTP8>KeBHeM ;'l;BH

>KeHHSJ 38pe3epeHpOB8HHLlX H HCilO.llL30B8BHblX Cpe,ACTB B l'O.AOBOM 6yxraJITep

CKOM oTqeTe (<l><>PMa N2 3 "OT'l.eT o JJ.BHmeaHH lj>OHAOB H .APYJ'HX cpep;CTB"). B 
u.enax IlOBblIDeHHJI 8H8JIHTK'l.HOCTH J.I HH<l>OPM8QHOHHOK eMKOCTH OT'teTHOCTH 

npeJJ.DPHJITHH B8MH pa3p800T8Hbl AOilOJJHeHHR K 6yxraJJTepCKOH OT'leTHOCTH H 

BffYTpeHRHe OT'l.eTLI, 8 KOTOPblX <l>OPMHJ>YeTCR HH<l>OPMBQHX 0 B8JIH'IHK H }\BH

)f(eHHff co6cTBeHHblX Cpe,11,CTB $HHaHCHpoBBHHSI .AOJil'OCpO'l.BblX HHBeCTHU.HH. 

C'IHTaeM, '!TO ucnonL30BaHHe npeJJ.nomeHHLIX MeTOAHK asaneaa co6-

CTBeHllhlX HHBeCTHQHOHHLIX pecypcoe Il03BOJlHT BLISIBHTb peaepBbl HX pocTa H 

HBH6onee nepcneKTHBHble BanpasneHHR HCilOJih30B8HHJI. 

E.4>. BoAOKlff!Bu" 
BI'::JY ( M Ult.CIC) 

llMAfHOCTMKA 6AHKPOTCTBA TOPfOBblX nPE.QnPMSHMlil 

HecNOTpSl Ha TO, 'I.TO B nocne,11HHe l'O)l;Ll B03poc HHTepec K npo6JJeMaM 6aH

KpoTCTBa H aHTHKpH3HCHoro ynpaeneHHJI npe,11npHJ1TH.llMH, 6oJJhlllHHCTBo sKo

BOMHqecKHX sonpocoe B 3TOH o6naCTH OCTalOTCJI Bepaapa6oT8HHhlMH, B TOM 
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'IHCJle H sonpoCbl, CBJl38HHble c npOl'll03HpoB8HHeM PHCK8 6aHKpOTCTBll. npep;

npH.llTHH TOpl'OBJIH. IlpHMeHeHKe H3BeCTHLIX H npH3H8HHl>IX 3808,1\HLIX MeTO

)lHK (Z-c'leT, OAS-KoaQ>4>~neHT, R-KoaQ>4>RnHeBT H p;p.) B cospeMeHHblX ycno
BHKX Pccny6nHKH Benapycb 38Tpyp;aeHo no PJIAY npH'IHH: uecOOTBeTCTBHe yc

JIOBKH p;e.11TeJ1bHOCTH, OTpacJieB&.11 cnenHcl>HK8 H T.p;. !'ho TJ)e6yeT C03A8HHJI co6-

CTBCHHLIX 1111.op;eneu. 

HcCJiep;osaHHe TeOpHl-i H npaKTHKH npep;cKaaaRHR 6aHKPOTCTB8 noason11:

eT Bb~eJIHTb ABB OCROBHblX nop;xop;a: KOJIH'lecTBeHHblH H K8'leCTBeHHbIH. B 
pru.ucax KB)t(p;oro H3 HHX cyll.\eCTsyeT PSIA MeTOAHK. Ilpff'leM paanH'IHble MeTO

AHKH D03BOJIJIIOT, KBK up8BHJIO, ,ll;R81'HOCTHpOB8Tb p83JIH'IHbl0 BH,l\bl KpH3HC8 

(¢lHHBHCOBhlH, ynpasnea'ICCKHH, 3KOHOMR'lecKHH n p;p.). BY6op nop;xop;a H Me

TOAHKH p;omtceH )lHKTOB8TbCSI oco(JeuuOCTJIMH OTp&CJIH. TaK K8K B H8CT0Jlll.\ee 

BpeMJI B TOPl'OBJle ¢lHH8HCOBble npo6neMbl BblXOAJIT Ha nepsblH OJIBH, OCHOBOH 

6&HKpOTCTB8 TOpl'OBblX npep;npHSITHH cnep;yeT npH3H8Tb it>HH&HCOBblH KPH3HC. 

IIoaroNy p;;u1 p;RaruocTRpoBBHmt 6aHKPOTCTBa Heo6xop;RMO p;HaraocTRJ>OB8Tb 

¢lHR8HCOBLIK KPH3HC. 

Op;ttoli Ra upo6neM, so3ut1Ka10~HX s npol,\ecce paapa6oTKR MeTOAffKH npo

rHoanposaHHJI 68HKPOTCTB8 B cospeN.eHHblX YCJIOBHJIX, JIBJIReTCfl OTCYTCTBHe 

CTBTHCTHKH 6BHKPOTCTB 03-38 He3H8'1HTeJlbHOl'O nepROA8 X03SIHCTBOB8HHR B 

yCJIOBKRX pb!RO'IHOH 3KOHOMHKH, Hep83BHTOCTH HHCTHTyTa 6aHKpoTCTB8, He

nOCTOJIHCTB8 38KOHOA8TeJlbCTB8 (a cnep;osaTeJibHO, HCCODOCTBBHMOCTH A8H

Hb1X). ,l{pyraSJ npo6neMB - Hep;OCTOBepHOCTb ABRHblX, npep;OCTBBJISleMhlX OT

p;enbHblMH 4>ffPM8MH H AB>Ke OTpacneBblMH MHHHCTePCTB8111H K8K no npK'IHHe 

He)t(eJI8HHJI "pacKpblB8Tb" Heyp;oBJieTBOPKTeJl&HYlO CHTYBl.\HIO, T8K H H3-38 

HeKB8JIH¢lHl\HpoB8HHOCTH nepcOH8Jl8. 

c y-qeTOM 3TOl'O HaNH npeAilPHHJIT8 nonblTK8 IlOCTpOeHHJI HHTerp8JlbHOH 

Mop;enH ou,eBKlf pHCK8 6aeKpOTCTB8 TOpl'OBblX rrpep;npHJITHH Ha OCROBe 34 8R8-

JIHTH'iecKHX K0a4>¢>HltHeHTOB, pacC'IHT8HHblX no 6yxr anrepCKOii If CT8THCTH

'lecKoii OT'leTBOCTH 10 rrpeAUPHSITHH OTP8CJIH 38 3 l'OA8. IlpeAB8PHTeJlbH8SI 

01.1,eHKB AOCTOBepHOCTH H COUOCTBBHMOCTH A8HHblX UOK838JI8, 'iTO '18CTb H3 HHX 

He lllO:>l(eT 6b1Tb HCUOJib30B8H8 (HaapHMep, AJIR nOK838Tenei1 p;eJIOBOH 8KTHB

BOCTH xapaKTepaa BblCOK8SI B8pHa6eJibHOCTb). 

Hcxop;J1 H3 npoaep;emmif nor.H'leCKoii H MaTeMaTK'lecKoii Ol.\eHKH, s Ka'lec

TBe peaynLTHpy10iqero noxaaaTeJISJ, OTP&>KaJOtnero p.HcK 6&HKpoTCTBa npeA

up.HSITHH OTpacnK, 6bln oT06paH xoa<t><l>Hl\KeHT TeKyw.ee JIMKBHAHOCTH. AHa

nHa KOppeJUUJ,HOHHblX M8TPHI.\ 38 K8)tC,AhfH I'OA 1103BOJIHJI c¢lopMHPOB8Tb PJIA 

MOAeneii, 0Tp8>Ka.JO~HX era CBR3b c npO'lHMH 4>HH8HCOBb1MH nOK838TeJIRM.H . 

0AH8KO eeKOTOpble H3 Hl'IX OK838JIHCb CT8THCTK'lecKH Hep;OCTOBepKblMH. B 'i8C

THOCTH, H3-38 BblCOl<Oii' B8pH8Il,HH HCXO,D,HblX ABHHblX 2000 r. H OTCYTCTBHJI ue

OOXOAHMOii KOppeJISll.\HH HTOl'OB8JI MO,lJ,eJlb no HHlll He MO>KeT 6b1Tb nOCTpoeHa. 

3ro 38CT8BHJIO yme B paKKax A8BHOK paOOTbl npKMeHlfTb ,lJ,JIR nporH03Hp0B8-

HHSI pKCK8 6aHKpoTCTB8 B 2000 I'. MOAeJIH, paCC'IHT811Hble no ,D,8HHblM 1998 r. JI 

1999 r. OneH1<a 3THX MOAeneH: H nonyqeH11blX c HX .Hcnon&30B8HHe111 peaynbTa

TOB 1103BOJIHJIH cp;en&Tb OJ<OH'l8TeJlbHhlH BblBOA 0 TOM, 'iTO H8 Jt8HHOM 3T8ne 

AJISI npOl"H03HPOB8HHSI pHCK8 6aHKpoTCTB8 TOpl'OBLIX 11peAUPIHITHii l\lO)t(eT 

6b1Tb HCUOJJb30B8H8 MOAeJlb, OT06pa)t(810lll,8R B38HMOCBJl3b KOaQ>4>HUKeHT8 Te

KytQeii JIHKBHAHOCTH c K03<t><l>Hl.\HeHTOM H8JIH'IHR co6CTBeHHblX o6opoTBblX 

CpeJICTB H peHT86eJlbHOCTbJO llPOA8:>K. 
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