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HPOLEAYPbI ®PUHAHCOBOI'O O310POBJIEHUSA
N MUPOBOI'O COTVIALLEHUSA
ITPU BAHKPOTCTBE ®U3UYECKOI'O JIMIIA

3akoHonarenbHas cucrema PecryOnnku bemapych 10iKHa OTBEYaTh COBPEMEH-
HBIM TEHJICHLHUSIM PAa3BUTHS SKOHOMUKHU HE TOJBKO BHYTPHU IOCyAapCTBa, HO U COBpE-
MEHHBIM 3KOHOMUYECKUM CHUCTEMaM HauloJsiee pa3BUTHIX CTpaH mupa. [IpuHumas Bo
BHUMAaHHE MPOBOAMMBIE B HACTOSILIEE BPEMsI MCCIEIOBAHUS MHCTUTYTa SKOHOMUYE-
CKOW HECOCTOSITENbHOCTU (OaHKPOTCTBA) (PU3UUECKOTO JINIIA, & TAKXKE OIBIT BHEIpE-
HUSl MHCTUTYTa OAHKPOTCTBA (DU3UUYECKOTO JIMIA B HAMOOJEe pa3BUTHIX IKOHOMUYE-
CKHX CHCTEMaX, MOKHO CKa3aTh O TOM, YTO B HACTOSILIEE BPEMS HAILIMOHAJIbHAS ITPABO-
Bas cucrema PecniyOonuku benapych HyXzaercs B peryjaupOBaHMM OTHOUIEHUH, I'Ze
OJIHUM U3 CYOBEKTOB SIBIsICTCS (PU3UUECKOE JIUI0, HE CIIOCOOHOE OTBEYATh IO JACHEXK-
HBIM 00s13aTeNbcTBaM nepen kpeauropamu. OO1e 1ebio JAHHOTO UHCTUTYTA SBJIS-
€TCSl BOCCTAHOBJIEHHE CTaTyca IpakJlaHWHAa B Ka4yeCTBE IOJHONPABHOIO CyOBEKTa
IPAKJAHCKUX U XO3SIMCTBEHHBIX MPABOOTHOILIEHUH, a €€ IOCTHKEHUE BO3ZMOXKHO TPU
BBEJICHUH MPOIeAYypPbl (PUHAHCOBOTO 03/I0POBIIEHUS.

[lo cymecTBy, puHAHCOBOE O370OPOBJICHHUE AOJKHUKA €CTh HE UTO MHOE, KaK
YCTaHOBJICHHE MOPATOpHUsl HAa UCIOJIHEHUE UM (DUHAHCOBBIX 00S3aTENBLCTB B 0OIIEM
NOpSJIKE JJIS TOT0, YTOOBI 0053aTeNIbCTBA UCTIOJIHSIUCH B CIIELUATILHOM MOPSIIKE, TPU-
YeM MpEeIoJiaraeTcsi, 4To Mmpoleaypa (pUHAHCOBOTO O3/J0POBJICHUS HalpaBieHa Ha
yAOBJIETBOpEeHHE TpeOOBaHUN KpeauTopoB. OIHAKO TaHHBIA MOPATOPUN HE SBIISETCS
aOCOJIIOTHBIM, OH JIEUCTBYET U30UPATETHHO U B ONIPEICTICHHBIX BPEMEHHBIX IPaHUIIaX.
OUHAHCOBOE O03/I0POBJICHUE MPEACTABIIIET COOOW MpOLEeaypy BOCCTAHOBUTEIHHOM
(peabMIUTAIMOHHOM) HAMPaBIECHHOCTH, KOTOpas AOJKHA CTUMYJIMPOBATH AOHKHUKA
HA HAKOIUIEHHWE M KOHIIEHTPAIMI0O BHYTPEHHHUX PE3EPBOB C II€JIbI0 BOCCTAHOBJICHUS
IUIaTEKECIIOCOOHOCTH U OJTHOBPEMEHHOE YJIOBJIETBOPEHHE TPEOOBaHUM BCEX Kpeau-
Topos [1, c. 161].

B 10 xe Bpems nporieaypa GuHAHCOBOTO O3I0POBJICHHUS SIBIISIETCS TIEPCTIEKTUB-
HOM, TaK KaK OHa MPEJCTABISAET JOJDKHUKY OMPEEICHHOE BPEMSI B CTOPOHY BBIXOJ1A
13 KPU3UCHOT O NOJI0KEHUS. [J0OJKHUK N0JTy4aeT BO3MOKHOCTb IIEPEOLIEHUTD CBOIO Jie-
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ATEIBHOCTh, CAMOCTOSTEIHHO COCTABUTh IIJIaH BBIX0/a U3 TSKEIO0ro (PMHAHCOBOTO I10-
JIOXKEHHUs], a TaKXKe IpaUK MorameHus 3a0JKEHHOCTH, B CIIy4ae HEBBIIOJHEHUS KO-
TOPOI0 HACTYNAKOT HETaTUBHBIE MTOCIEICTBUS B BUJI€ OTKPBITUSI KOHKYPCHOTO MTPOM3-
BOJICTBA.

[Inan pecTpyKTypu3aluu JOJITOB MOKET OBITh COCTABIIEH U MOJIaH JOKHUKOM
CaMOCTOSITENIbHO. Y CJIOBUSIMH, MPH KOTOPBIX JOJDKHHUK O0JIaJaeT MpaBOM CaMOCTOsI-
TEJIBHOTO COCTABJIEHUS IUIAHA PECTPYKTYPHU3ALHUH, SBISIOTCS ciaenyromue. 1) Ha Mo-
MEHT TOJauu 3asBJICHHS JOJDKHUK O0JIaJaeT MOCTOSHHBIM CTAOMIIBHBIM JI0XOJ0M;
2) OTCYTCTBHE Y JIOJDKHHKA CyTMMOCTH 33 COBEPILIEHUE MPECTYIICHUN MPOTUB SKOHO-
MHYECKOro 000pOTa M MPUBJICUEHUIN K aIMUHUCTPATUBHON OTBETCTBEHHOCTH 33 XH-
[ICHHUE, YMBIIIJIEHHOE YHUUTOKEHUE WM ITOBPEXKICHUE UMYLIIECTBA, a TAKXKE MpeaHa-
MepeHHOEe U (PUKTUBHOE OAHKPOTCTBO; 3) 3a MOCJIEAHUE 5 JIET JOJDKHUK HE MPU3Ha-
BaJics OAHKPOTOM.

[InaH pecTpyKTypHU3alUU I0IT0B JTOJKEH COAEPKATh MOJ0KEHHS O IOPAJIKE U
CpOKax IMorameHus (PMHAHCOBBIX TPEOOBAaHUN KPEAUTOPOB U YIIOJTHOMOYEHHBIX Opra-
HOB, U3BECTHBIX JIOJDKHUKY Ha JIEHb IPEIOCTABIEHUS IIJIaHa PECTPYKTYpU3aIIH, BIIO-
CJIEICTBMM OH PAaCCMaTPHUBAETCS U yTBEPKIAETCs cyAoM. DUHAHCOBOE 030POBIICHHE
Ipa’kJaH, HE CIOCOOHBIX yIOBIETBOPSTH TPEOOBAHUS KPEIUTOPOB IO IEHEAKHBIM 0051~
3aTeNIbCTBaM, UMEET POJ0JKHUKOBYIO HAIIPABIEHHOCTh, TaK KaK ATO SIBJIAETCS €UH-
CTBEHHOH BO3MO>KHOCTBIO YJIOBJIETBOPUTH TPEOOBAaHUS KPEIUTOPOB, a TAKKE COXpa-
HUTh UMYILIECTBO JOJIKHUKA.

Oco0Oy10 3HaYUMMOCTh MPUOOPETAET ONpEIETICHUE UCTUHHOTO (PMHAHCOBOTO T0-
JIOKEHHUs NTOJDKHHMKAa — (usudeckoro jauna. Pacuer guHaHCOBBIX KO3(D(PUIIMEHTOB
HE00X0IMMO MPOU3BOIUTH MOCIIE TI0JIa4YH 3asIBJICHUS O TPU3HAHUU T'pakJaHuHa OaHK-
poToM. AHanu3 (UHAHCOBOTO COCTOSIHUS JOJDKHHKA OCYIIECTBIISIETCS HA OCHOBaHUU
umMerolencs MHPOopMallii y HaJOroBbIX opraHoB. [Ipu aToMm onpenenstoTcs ciaeayro-
M€ MOKa3aTeNld: CTENEHb IIIATEXECTOCOOHOCTH MO0 MecallaM U KO3 UIIUEHT TeKy-
1€l JTUKBUHOCTH.

B 3aBucumoctu oT cepbl A€ATEIbHOCTH JOKHUKA OTCPOUYKA UCIIOJIHEHUS Jie-
HEXKHBIX 00513aTeIbCTB JOJKHA IPEOCTABIATHCS Ha pa3Hble CPOKU. B ciyuae ynosie-
TBOPEHUS IUIaHA PECTPYKTYpHU3ALMH HEOOXOIMMO YCTaHOBUTH TPEeOOBAHME OIIATHI
paccpouKH o JEHEKHBIM 0053aTeIbCTBAM HE M03/IHEE IIEPBOro uncia mecsina. B ciy-
Yae MpOoITyCKa YCTAaHOBJIEHHOT'O CPOKa OIUIAThI IIPABO HA PECTPYKTYPU3ALHUIO JJOJITOB
HEOO0XOMMO IPUOCTAHOBUTb.

DKOHOMMKO-IIPaBOBasi CyTh MUPOBOT'O COIJIAIICHUS 3aKIF0YAETCsl B TOM, YTOObI
IPEKPaTUTh J1€710 O OAHKPOTCTBE Ha OCHOBE B3aUMHBIX YCTYIIOK, KOTOPbIE COAEpXKAT B
ce0Oe ycloBHs MpeKpalleHus 00513aTeabCTB MeX Ay cTopoHaMu. CornaieHue JocTura-
eTcsl MmyTeM (pUKcali B MHUPOBOM COIVIALIEHUM JOCTUTHYTBHIX JOTOBOPEHHOCTEM,
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B CBOIO O4€pe/ib Cy/Jl YTBEPKIACT JaHHOE COTJIAlIeHUE Cy€OHbIM aKTOM, KOHCTaTHpPY-
IOUIMM JOCTHXKEHHE COTJIAllleHUs MEeXJIy cTopoHamHu. llenecooOpa3HOCTh MUPOBBIX
COTJIAIIEHUI COCTOUT B TOM, YTO CTOPOHBI, UCXO/Sl U3 YCIOBUM, KOHKPETHBIX 00CTOSI-
TEIHCTB, 0OCTAHOBKH, CAMHU BHIOMPAIOT HanOOJIee MPaKTUYHBIC, pa3yMHBIE, 11eTIEC000-
pa3HbIe B 3TUX 00s13aTENIbCTBAX BapUaHTHI IPEKPAILlEHUs CIIopa.

3aKiII0ueHre MUPOBOTO COTJIALICHUS C MIPUBJIEUEHUEM TPO(ECCHOHATBHBIX Me-
JIMATOPOB MO3BOJIUT 3HAYUTENIHFHO YCKOPUTH MPOLECC 3aKII0YSHHs] MUPOBOTO COTJIa-
IICHUS ¥ COKOHOMUTH Ha OIUIaTe JAeATEIBHOCTH (PMHAHCOBOTO yrpasistomero. Kio-
YeBOW MPUHIIUI MEANAIINH 3aKIF0OYACTCS B TOM, YTO YAOBIETBOPUTH HHTEPECHI CTOPOH
MO>KET TOJIbKO pEIIeHNE, BHIPA0OTAHHOE X COBMECTHBIMH yCUITUSIMU, TO3TOMY Ba)kKHA
TOTOBHOCTH CTOPOH aKTHBHO y4acTBOBAaTh B pa3pelIeHUH KOH(PIUKTHON CUTyalluu, B
IIOMCKAaX TOT'O PELIEHUS, KOTOPOE YIOBJIETBOPUT BCeX. JIydmen npearnocbuIkon uist
MEIHMAalNU SBJSIETCS CUTYallKs, KOTJja CTOPOHBI HE MOTYT MOBJIMSATH Ha MPOIIECC Ha OC-
HOBE CBOEH BJIACTHOM MO3UIIMH, KOTJ]a HET IPEUMYIIIECTBAa, OCHOBAHHOTO HA 3aKOHE.

Opnako mporenypa GUHAHCOBOTO O37J0POBIICHUS SBIIACTCS MATOTPUMEHUMOM.
JlanHOe siBJIeHHE O0YCIOBIEHO OTCYTCTBHEM JOCTATOYHOIO CIEKTpa Croco0oB yIo-
BJICTBOPEHUS TPEOOBaHUN KPEAUTOPOB. J[aHHBIE CITOCOOBI MOXKHO PACHIMPUTH 33 CUET
3aKIJIFOUEHUS IOTOBOPA B TIOJIB3Y TPETHETO JINIA, KOTOpoe OyaeT obecrneunBarh I0pH-
JIMYECKHUE TapaHTUU YJOBIETBOPEHUS TPEOOBaHUI KPETUTOPOB.

CyneOHas mpaKkTUKa MOKa3bIBAET, YTO HUYTOXKHO MaJioe KOJIMYECTBO MPOIIECCOB
1o 0AaHKPOTCTBY MPEKPAIIACTCS B PE3YJIbTaTe MUPOBOTO COTJIALICHUS JIUI] UM C TIPH-
MEHEHHEM MpoLeayphl (PMHAHCOBOTO O370pOBJICHUsA. HecMOTpst Ha 3TO, HENMb3sl HE
pU3HABaTh 3HAYMMOCTD MPOIIETYPHI 3aKIFOUEHUSI MUPOBOTO COTJIAIIICHHS U (prHaHCO-
BOTO 03JI0POBJICHHUS.

Taxum o6pazoM, s GU3nYecKoro Jmia — GaHKpoTa npoleaypa GuHaHCOBOTO
O3/IOPOBJICHUSI U MHPOBOTO COTJIAIICHUS SIBISIETCS BIIOJHE TEPCIEeKTUBHOW. bes-
yCIIOBHO, JJaHHAs MPOIEAypa UMEET MPOI0KHUKOBYIO HAIIPABJICHHOCTb, YTO TOCIIO-
coOCTBYET BOCCTAHOBJICHUIO COLMATBHON U SKOHOMUYECKON aKTUBHOCTH JIOJKHUKA,
a TaKk)Ke YJIOBJIETBOPEHUIO (PMHAHCOBBIX TPEOOBaHUH KPEIUTOPOB B MAKCUMAJILHO BO3-
MOXXHBIX pazMepax. JO/KHHMKY, MOMAaBIIEMY B TSKEIYl0 (DMHAHCOBYIO CHUTYAlHIO,
HE0OXO0IMMO MPEAOCTABUTH BO3MOKHOCTh CAMOCTOSITENILHO MEPEOCMBICIUTH U pa3pa-
00TaTh MJIaH PEeCTPYKTypU3aluu 10JroB. B To e Bpems mpoienypa (GUHAHCOBOTO
03I0POBJICHUS CYIIECTBEHHO CHM3UT HArpy3Ky Ha CyJeOHBbI€ MPOIECCHl M MO3BOJIUT
JIOCTUYb KOHCEHCYCa MEXIy HHTEpPECaMu CTOPOH.
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