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ITPOBJIEMbI IPOI'HO3UPOBAHUSI BAHKPOTCTBA
POCCUMCKUX ITPEAITPUATUHN

VY CcTONYMBOCTh pa3BUTHUSL IKOHOMUYECKOTO CyOBEKTa Ha PBIHKE HAIPSMYIO
3aBUCHUT OT COJIEpP>KaHUS U aKTyaJIbHOCTU UH(GOpPMAIUK, NPEACTABISIOIIEH eMy
BO3MOYKHOCTH MOMCKA ONTUMAJIbHBIX PEIICHUI (PMHAHCOBBIX MPOOIIEM, a TAKKE
IPOrHO3a MOSIBJICHUS KPHU3UCHBIX siBieHH. Oco0oe 3HaueHue MpuoOperaroT
MEXaHU3Mbl OLIEHKHM HECOCTOSATEIBHOCTH MPEAUPUATUS, NPUMEHSIEMBIE IS
CBOEBPEMEHHOI0 NIPEJOTBPALLCHHUS OAHKPOTCTBA.

C pa3BUTHEM BPEMEHHM MOSBHIOCH OOJIBIIOE KOJIUYECTBO METOAUK (PUHAH-
COBOT'0 aHaJIN3a, IPUMEHSIEMBIX JUIsl TPEABUACHUS HECOCTOSITEIbHOCTH OPraHu-
3aruu. OJIHaKO, HE BCE OHU TMOJXOIAT JJI OLICHKH (PMHAHCOBOTO TMOJIOKEHUS,
OCYLIECTBIISIEMOM TI0 MHOXKECTBY KputepueB. Kpome Toro, He Bce 3apyOexHbIe
MOJIEJIA MOTYT NPUMEHATHCA JJIsI OTEYECTBEHHOM MPAKTUKH, YTO MPUBOIUT K
UCKQKECHUIO PE3YJIbTATOB AHAJIN3a U HEOITHO3HAYHBIM BBIBOJAM.

Cy1iecTByromuii MeXaHW3M OLEHKH (UHAHCOBOW HECOCTOSATEIHHOCTU
POCCUICKHX MPEANPUATHI JEMOHCTPUPYET CBOIO HEAOPAOOTAaHHOCTh, HATMYUE
c1a0bIX CTOPOH, HECMOTPS Ha MHOTOUYMCIIEHHBIE HHCTPYMEHTBI aHAIN3A.

Henocratounas 3¢(}exkTUBHOCTh 3apyOEKHBIX METOJOB OLEHKH pPHUCKA
HACTYIJIEHUs] OAHKPOTCTBA ISl POCCUMUCKUX 3KOHOMUYECKHX CyOBEKTOB 00Yy-
CJIOBJICHA CIAEAYIOIIMMU TPUUHHAMMU:

— MCIOJIb30BAHUE Pa3HBIX UCXOAHBIX JAHHBIX IIPU NOCTPOECHUH MOJENEH;

— OTJINYUS B MAKPOIKOHOMHUYECKOW CUTYallNN;

— MYJIbTUKOJUTUHEAPHOCTh (PaKTOPOB;

— OTCYTCTBHE OTpACIEBOM crieU(PUKU ACSITEIbHOCTH MPEATPUSITHIA.

O(PheKTUBHOCTh YIpaBICHUS KOHOMHUYECKUM CYOBEKTOM 3aBUCUT OT
CBOEBPEMEHHOI'O0 M JOCTOBEPHOIO aHallh3a Pe3yibTaTOB JEATEIbHOCTH, TakK
KaK, UMesi He0OXOAMMYI0 MH(POPMAIIHIO, MPOIIE MPEAOTBPATUTh HACTYIICHHUE
KpHU3uca.

DT0 00yCIIaBIMBAET AKTYyaJbHOCTh 3a/1auyd JMArHOCTUKU OaHKPOTCTBA B
COBPEMEHHBIX 3KOHOMHMYECKUX YCIOBUAX. /laHHOE HampaBieHUE SBISIETCS OJ-
HUM U3 BOKHEHIINX B JEATEIBHOCTH (PMHAHCOBBIX CITY>KO MpEeANpUsATUH.

[lenpro OLIEHKH pHCKAa HACTYMJIEHUs] OAHKPOTCTBA SIBJISICTCS aHAJIU3 Iuia-
TEXKECIOCOOHOCTU MPEINPHUATUS B CIy4yae MPUHITHS €€ KOHTPAareHTaMu Ba-
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HBIX PELICHU, CBA3aHHBIX, HAIIPUMEDP, C TPUOOpEeTEeHnEM COOCTBEHHOCTH, Kpe-
TUTOBAaHHUEM, BJIOKEHUSIMU KANUTAJIa, UHBECTUIUAMU. KOHTpakThl ¢ mapTHE-
POM — NOTEHIMAIbHBIM OAHKPOTOM MOTYT HPHUBECTH B MOCIEACTBUU K 3HAUU-
TeIbHBIM (PUHAHCOBBIM TOTEpsM. [loaToMy mpocTo HeoOXxoauMa 3abiaroBpe-
MEHHas OIICHKa IIATEeKEeCIOCOOHOCTH KOHTPAreHTa U MPOrHO3UPOBaHUE PUCKA
€ro HECOCTOSTENbHOCTH.

[IporHo3upoBanre BEPOATHOCTH OAHKPOTCTBA IMO3BOJIIET CBOEBPEMEHHO
BBISIBUTHh TaKO€ (PMHAHCOBOE MOJIOKEHUE, KOTJa €I11€ BO3MOKHbI peaduInTaIu-
OHHBIE M PEOPraHU3aLMOHHBIE MPOLEAYPbl, UHBIMU CJIOBaMH, BO3MOXKHaA pe-
aHUMalUs KPU3UCHOW KOMIIAaHUU TP MIOMOIIHU Pa3IMYHbIX CIOCO00B [7].

B Poccuu B HacTosIIuii MOMEHT HET MOJHONW MH(POPMAIMOHHOUN 0a3bl Mo
OpraHu3alusaIM-0aHKpOTaM, TaK KaK WHCTUTYT OAHKPOTCTBA TOSIBUJICS HE Tak
JaBHO. DTO CO3JAeT OINpeAeSIEHHbIE TPYAHOCTU M NPENATCTBYET pa3paboTke
3G (HEKTUBHBIX OTEYECTBEHHBIX METOAMK. KpoMe TOro, Ha IOCTOBEpHOCTH pe-
3yJIbTAaTOB OLICHKU BIIUSET UCKAXKEHUE JAHHBIX OyXTraaTepCKON OTUETHOCTH.

Crnengyer OTMETUTh TaKkXXe, 4TO 0oJiee y/IauyHble MOJEIH OLIEHKU BEPOSITHO-
CTH OaHKPOTCTBA, KOTOPbIE YAOBIETBOPAIOT COBPEMEHHBIM MOTPEOHOCTSIM €T0
NPEIBUACHHUS, SBISIOTCS BAXKHBIM KOHKYPEHTHBIM NPEUMYIIECTBOM KOHCAJI-
TUHTOBBIX U aHATIMTUYECKUX (PUPM M MOITOMY Yallle BCEro MPEACTaBISAIOT CO-
00if KOMMEPYECKYIO0 TailHy WJIM MOJEIM C OTPaHUYEHHBIM JnocTynoMm. Hampu-
Mep, Aaxke ceMu@akTopHasi MoJieTb J.AbTMaHa MOJHOCTHIO HE OblIa Omy0Iu-
KOBaHa, K HEW MMen JOCTYI JIMIIb KIUeHTHI Zeta Services, Inc [8].

Tem He MeHee, HEOOXOUMO OTMETUTD, YTO MHCTPYMEHTapHil (PuHAHCOBO-
ro MEHEKMEHTa OblI PacIIMpPEeH CO BPEMEHEM U MOBBICHI CBOIO 3(PPEeKTHB-
HOCTh. B HacTosiliee BpeMs CyIIECTBYIOT pa3iuyHble MH(OpPMALMOHHBIE pe-
CYpChI, TaKH€ KaK OIOpPO KPEIUTHBIX UCTOPUH, peecTpbl KOMIAHUN-0aHKPOTOB,
KOTOpbI€ MOMOTalOT MOBBICUTh TOUHOCTh MPOTHO30B (DMHAHCOBOT'O COCTOSIHMS
HKOHOMHUYECKHX CyObeKTOB. KoHeuHO He mpeacTaBisieTcs BO3MOXKHBIM pa3pa-
00TaTh COBEPILIEHHO TOYHYIO METOUKY OLEHKU BEPOSITHOCTH OAHKPOTCTBA, TaK
KaK caM MPOTHO3 HE MpeAnoiaraeT adCoMIOTHYI0 TOYHOCTb. [l MOBBIIIEHUS
TOYHOCTU OLIEHKHU JI€ATEIbHOCTU MPEANPUATHS MOXKET NPUMEHATHCS OOJblIee
KOJIMYECTBO KAYECTBEHHBIX MMOKA3aTENIEN, YEM MPEIIAraloT OTEYECTBEHHBIE Me-
Toauku, Hanpumep, A.B. Kombeimknna; MpKyTcKkol rocynapCTBEHHOW 3KOHO-
muueckou akaaemun; M.A. ®enortosoii; I'.I'. KagpikoBeIM U ipyrue.

Opaun u3 BaKHEHIINX (PAKTOPOB, OKA3bIBAIOLINX BIUSIHHUE HA OLEHKY BEPO-
ATHOCTU HACTYIICHHUs OAHKPOTCTBA, SBJISIETCS] KAUECTBO BHYTPEHHETO MOHUTO-
pUHTa pe3yJIbTATOB JIEATEIbHOCTH SKOHOMHYECKOTO CyOBbeKTa. A OHO, B CBOKO
o4epeib, HANPSIMYIO 3aBUCUT OT IMOJATOTOBJIEHHOCTH MEHEIKMEHTA, UX OIIbITA,
3¢ pexTuBHOCTH PabOTHI, OpraHU3alMKU B3aUMOCBSI3€M MEX]Iy pa3HbIMHU 3BEHb-
SIMHU.
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HyxHo oOpamaTe BHUMaHHUE HA TMOJUTUKY KOHKPETHOTO SKOHOMUYECKOTO
cyObeKTa, KOTOpasi CYIIECTBEHHO BIIUSIET HA Pa3BUTHUE €T0 JACSATEILHOCTU, YPO-
BEHb KOHKYPEHIIUHU B IAHHOW OTpaciiv, KpEAUTHYIO UCTOPUIO OpTraHU3alluH.

Makpo- U MUKPOIKOHOMHUUYECKHE YCIOBUS B PErMOHE Oa3UpOBaHUS KOM-
NAHUU U B I[EJIOM B CTpaHE SIBJIAIOTCS 3HAUUTEIbHBIM (PAKTOPOM B IIPOTHOZUPO-
BaHUU (MHAHCOBOTO COCTOSIHMSI U BEPOSITHOCTH HACTYIUICHHS OaHKPOTCTBA
OpeaAnpusTHil. 37ech ClIeayeT YUUThIBaTh, MPEXKE BCEr0, ypOBEHb UHQIISAINUH,
KECTKOCTh KOHKYPEHIIMH, JOJII0 PhIHKA, CTENEHb MOJJEPKKH TOCYJIapCTBOM,
JNEHE)KHO-KPEIUTHYIO ITIOJUTUKY U T. 1. [4].

B 3akmtoueHnn HEOOXOAMMO OTMETHUTh, YTO MpobJieMa JUArHOCTUKU OaHK-
pPOTCTBA JI0 CUX NOp akTyanbHa B Poccuu. DPHEKTUBHOCTH OLEHKU 3aBUCUT U
OT CYIIECTBYIOIIET0 (PMHAHCOBOTO MHCTPYMEHTApPHUsI, U OT OMbITa MEHEIPKMEHTA
AKOHOMHYECKHUX CYOBEKTOB.
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