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AHHoTanusl. Beedenue. AHamuTika GAaHKPOTCTB M HECOCTOSTENFHOCTH — MPEAMET MPUKIIAJHOTO HecneaoBanusi. IHTephake perysspHo myOamKy-
€T pe3yJIbTaThl U CTATHCTHKY OaHKPOTCTB B pa3pe3e KBapTajoB, OJJHAKO OCHOBHOM HEIOCTATOK IOAO0OHOM aHAJIMTHKY — KOPOTKHH MEPUOJL aHAIN3a, OOBIMHO
JI0 OJTHOTO TOJIa; BTOPOI HEAOCTATOK — OTCYTCTBHE OLICHKH B3aHMOCBSI3EH MEX/y PAa3IMIHBIMU IIOKa3aTeIsIMU B aHATM3UPYeMoi cepe. Llerecoodpa3HbM
IIPEICTABIIIETCS. KOMILIEKCHOE HCCIIEIOBAaHIE HECOCTOSITENILHOCTH B pa3pe3e PErHOHOB, OTpaciiell U ¢ y4eToM B3aHMOCBSI3U IIOKa3aTelnell 6aHKPOTCTB U He-
CrIeU(HIECKUX, OOIIEIKOHOMIUIECKHIX HHAUKATOPOB. L]e1s. DMIHPHIECKOE HCCIIEA0BAHIE TUHAMUKH U CTPYKTYPbI KOPIOPATHBHBIX OaHKPOTCTB B Poccru B
paspese oTpaciieii, peroHOB Ha JIHTEIEHOM POMEKYTKE BPEMEHH 1 arpoOartiisi KOMIIIEKCHOTO IPHMEHEHHS CTATUCTHIECKIX HHCTPYMEHTOB, (PHHAHCOBOTO
aHaIM3a U Kelic-CTajy JUIs OLCHKM OaHKPOTCTB Ha MaKpo- M ME309KOHOMIUECKOM YpoBHsX. Mamepuanst u memoowt. VIHpopManonHyro 6a3y mccieioBa-
HESI COCTABWIIM: cTathcThudeckune Marepuaisl Watepdakca (Penpecype), Pocerara (EMUCC), cratnctuka apoutpaxaoro cyna CTaBpOIOIBCKOTO Kpast,
(hUHAHCOBAsT OTYETHOCTH KOMITAHHIT-0aHKPOTOB 3a MOCIEIHNE TPH rofa MX (PYHKIMOHMPOBAHUS Iiepel OaHKpPOTCTBOM. B pabore ObUIM aKkKyMyJIHpOBaHEI
JaHHbIe 3a nepuoa ¢ 2015 roxa o Hacrosmiee Bpemst, B yacTHOCTH 3a 2019-2024 rr. mokBapTaibHO. VICTIONB30BaHb! CTATHCTUYECKUE METO/IbI aHAIN3A JAUHA-
MUKH 1 CTPYKTYPbI 110 MaTepuaiaM CTATHCTUKU KOPIIOPATHBHBIX OaHKPOTCTB; METOAbI (PHHAHCOBOTO aHAJIM3a ¥ MOJIEIMPOBAHUS — UL OLIEHKU BEPOSTHOCTH
0aHKPOTCTBA KOMITAHHMI; TpaUIecKHii MeTOX — JUIs BBISBICHHS TeHICHIMH M TPEHOB B IIPOLIECCaX HECOCTOATENFHOCTH Ha Makpo- M Me30ypoBHsX. Ilepe-
YUCIICHHBIE HHCTPYMEHTHI OBUIH HCIIOIB30BaHbI UIs1 OLICHKH YPOBHS M TMHAMUKH OTHENBHBIX ITOKa3aTeNnel cratncTuku depecypca B 9acTH KOPHOPATHBHBIX
0aHKPOTCTB, yAOBICTBOPEHNS TPEOOBAHUI KPEIMTOPOB, B PETMOHAILHOM U OTPacieBOM paspesax. Vcmosbp30oBaHue METOa KeHC-CTaqu MO3BOIMIIO [IOKA3aTh
KOHKpETHBIE PUYMHBI OaHKPOTCTBA KOMITAHMH HAaMOOJIee TyBCTBHTEIBHBIX OTpacieil. Pesynsmamol u oocyscoenue. B pabore Oblta M3ydeHa AMHAMIKA
KOpropaTUBHEIX 6aHKpoTcTB ¢ 2015 roma. C 2019 rona aHami3 Bemcst IOKBAapTaIbHO, YTO HO3BOJIMIIO YYeCTh ITOCIICAHNE TeHICHINN U TPEHAB! B SKOHOMHKE.
Bouti paccMOTpeHBI OTpacieBble OCOOSHHOCTH M MPUYMHBI OAHKPOTCTBAa KOMIIAHWHA. AKIICHT CIeNaH Ha perHoHanbHoM cratuctuke: CeBepo-KaBkasckom
tenepanpHOM OKpyre n CTaBpONOIBCKOM Kpae. BBIABIEHO CHIDKEHHE urcia GaHKPOTCTB, COOTBETCTBYFONIEE HAIMOHAIGHBIM TEHICHIAM U SIBIISFOIIEECS
CIIEZICTBHEM PETYJIMPOBAHMUS TIPOIECCOB HECOCTOSTENIHOCTH CO CTOPOHBI TOCyAapcTBa. /I pacKphITHS KOHKPETHBIX MPHYHH HECOCTOSTENBHOCTH OBLIO
PaccMOTPEHO TPH Kefica KOMITaHHii-6aHKpOTOB 13 CTaBpOMoJIbCKOro Kpast. Kelic-cTaii ObUTH TOMOTHEHB! (DMHAHCOBBIMH MOKA3aTEISIMUA U MOJETHPOBAHHEM
pHCKa GaHKPOTCTBA KOMITAHUH-O00BEKTOB. 3akirouenue. Cleransl BEIBOIEI 00 OCHOBHBIX TPEHIAX B chepe HECOCTOATENEHOCTH, BBIIEIICHbI KIFOUEBhIe IPH-
YMHBI 0aHKPOTCTB, TOKa3aHa aKTYaIBHOCTh MOJIENEH OEHKHI BEPOSTHOCTH OAHKPOTCTBA ¥ MPEUIOKEHBI HAIPABIICHHS TATBHEHIIIIX HCCITCTOBAHIMN.
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Abstract. Introduction. Bankruptcy and insolvency analytics is primarily a subject of applied research. Interfax regularly publishes re-
sults and statistics of bankruptcies by quarter, but the main disadvantage of such analytics is a short period of analysis, usually up to one year; the
second drawback is the lack of assessment of the connection between various indicators in the analyzed area. It seems appropriate to conduct a
comprehensive study of insolvency by region, industry and taking into account the relationship between bankruptcy indicators and non-specific,
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general economic indicators. Goal. The purpose of the work is an empirical study of the dynamics and structure of corporate bankruptcies in Russia
in the context of industries, regions, over a long period of time and testing of the integrated use of statistical tools, financial analysis and case studies
for assessing bankruptcies at the macro- and mesoeconomic levels. Materials and methods. The information base of the study included statistical
materials from Interfax (Fedresurs), Rosstat (EMISS), statistics from the Arbitration Court of the Stavropol Krai, financial statements of bankrupt
companies for the last three years of their operation before bankruptcy. The work accumulated data for the period from 2015 to the present, in particu-
lar, quarterly over 2019-2024. The authors used statistical analysis methods to analyze the dynamics and structure based on the statistics of corporate
bankruptcies; methods of financial analysis and modeling — to assess the likelihood of bankruptcy of companies; graphical method — to identify
tendencies and trends in insolvency processes at the macro and meso level. The listed tools were used to assess the level and dynamics of individual
indicators of Fedresurs statistics in terms of corporate bankruptcies, satisfaction of creditor claims, at a regional and industry level. The use of the case
study method made it possible to show the specific reasons for the bankruptcy of companies in the most sensitive industries. Results and discussion.
The work examined the dynamics of corporate bankruptcies since 2015. Since 2019, the analysis has been carried out quarterly, which made it possi-
ble to take into account the latest tendencies and trends in the economy. The authors examined industry characteristics and causes of company bank-
ruptcy. The emphasis is on regional statistics: the North-Caucasus Federal District and the Stavropol Krai. A decrease in the number of bankruptcies
was revealed, which corresponds to national trends and is a consequence of the regulation of insolvency processes by the state. To reveal the specific
causes of insolvency, three cases of bankrupt companies from the Stavropol Territory were considered. The case studies were supplemented with
financial indicators and modeling of the bankruptcy risk of the target companies. Conclusion. Conclusions are drawn about the main trends in the
field of insolvency, the key causes of bankruptcies are highlighted, the relevance of models for assessing the probability of bankruptcy is shown, and
directions for further research are proposed.

Keywords: insolvency (bankruptcy), legal entity, claim, accounts payable, bankruptcy procedures, profit, losses, arbitration court

For citation: Berezhnaya OV, Berezhnaya EV, Ambartsumova RE. Empirical analysis of regional and sectoral aspects of corporate
bankruptcy. Newsletter of North-Caucasus Federal University. 2024;3(102):52-62. (In Russ.). https://doi.org/10.37493/2307-907X.2024.3.6

Conflict of interest: the authors declare no conflicts of interests.

The article was submitted 23.04.2024;

approved after reviewing 03.05.2024;

accepted for publication 27.05.2024.

Beeoenue | Introduction. MexnyHapo/Hasi IpakTHKa MO-pa3HOMY YTOYHSET, JCTATU3UPYET MIOHUMA-
HHUE HECOCTOSATEIILHOCTH, PACCTABIISICT aKIIEHTHI Ha Pa3IMYHBIX OCOOCHHOCTSIX Mpollecca U pe3yabTara OaHk-
pPOTCTBA KOMITAaHUW. B 0TeuecTBEHHON MPAKTHKE MPUHATO OMUPATHCS HA ONpEAeNIeHHE, KOTopoe AaHo B PDe-
nepagbHOM 3aKkoHe «O HecocTosITenbHOCTH (0aHKpOTCTBE)» 0T 26 okTsa0ps 2002 roma Ne 127-D3. B cBoeit
paboTe MBI HCIIOJIb3YEM MOCIICIHIOI PEIAKIIMIO 3aKOHA HA MOMEHT OTITPABKH CTAaThU B PEAAKIIMIO [6].

TpaauumoHHO pa®oThl B 06JaCTH aHAIM3a KOPIOPATUBHBIX OAHKPOTCTB OCTAHABIMBAIOTCS HA HCCIIE-
JOBaHMH METOJIOB OLIEHKH PHCKA HECOCTOSTEIBHOCTH, OTAEIbHbBIE PA0OTHI ITOCBAIICHBl AaHAIN3Y CTATHCTUKU
0aHkpoTcTB B 1ejoM [10, 11] wiu oTaenbHBIX acnekToB [1, 2]. AHanuTUYecKUe areHTcTBa (Hanpumep, MH-
tepdakc B cBoux mnpoektax CITAPK, dempecypc u T. 1.) IeNalOT aKIEHT Ha aHAIM3E¢ CTATUCTUKH OaHK-
POTCTB B KPATKOCPOYHOM PETPOCHEKTHBE M HAa MaTeprajiaXx MaKPOIKOHOMHYECKOTO YPOBHSI.

B nanHoii paboTe aBTOpHI 00BETUHSIOT Pa3IMYHbIE TIOAXOAbl K aHAM3y HECOCTOSTEIBHOCTH, BBIJIC-
JISIIOT OCHOBHBIE TEHJICHIINH, CIIOKUBIINECS B POCCUHCKON MPaKTHKE Ha TEKYIIUH MEPUOJl, U aHATH3UPYIOT
KOHKPETHBIE PETHOHAIIBHBIE U OTPACIIEBbIE KEHCHI MOCIIEIHUX JIET.

Mamepuanvt u memoowst uccredosanuii | Materials and methods of research. Mudpopmanmonnyro
0a3y ucclieZioBaHHsI COCTaBWIIM MaTepuaiibl depecypea: cTaTHCTHUECKUE OIOJUIETEHU; CTATHCTHUECKHUE pe-
JIM3BL; PE3YJIBTAThI IPOLEAYP B A€ax O OaHKPOTCTBE — B pa3pese KBapTajoB, PETMOHOB M oTpaciei. OueHka
OTAENBHBIX TIOKa3aTeNel noTpedoBana CpaBHUTEILHOIO aHaIM3a ¢ MaTtepuanamu Poccrara.

B pabote ObUIM KCITOJIB30BaHbI JaHHBIC apOUTPAKHOTO cyaa CTaBpONOJLCKOro Kpasi JUisl OLIEHKH pe-
THOHANILHBIX TEHJICHIINH HECOCTOSTEIBHOCTH U KOPIIOPATUBHBIX OAHKPOTCTB, B YACTHOCTH OTYETHI O paboTe
cyaa 3a 2021-2023 rr. MccnenoBanue oTaeabHBIX KEHCOB 0a3MPOBANIOCH HA OTKPBITHIX JaHHBIX (PMHAHCOBOM
OTYETHOCTH KOHKPETHBIX KOMITAaHW-0aHKPOTOB, packpbiBaemoii uepe3 cuctembl CITAPK Wurepdakc, nn-
(dopmanmonHo-anaauTHaeckue caiter List-org, FIRA PRO, CBUC u . 1.

HccnenoBanre mpoBOAMIOCH MTO3TAIHO: HA TIEPBOM 3Tare OblIa M3ydeHa HallMOHAIbHAsl CTATHCTHKA
HECOCTOSITENILHOCTH; Ha BTOPOM — CJIEJIaH aKIIEHT Ha PerHOHAIBHBIX TpeHAax (00bekToM BoicTynui CeBepo-
KaBkasckuii denepanbHblii OKPYT) M OTPACJIEBBIX JAHHBIX; HA TPETHEM — MPOAHATM3HPOBAHBI OTJIEIbHBIC
KENCBhl MUKPOYPOBHSI.

B paGore ucmons30BaHBl METO/IBI CTATHUCTHYECKOTO aHaIN3a (B YaCTHOCTH, aHAJIN3 BPEMEHHBIX PAIOB,
MOKa3aTelnu CTPYKTYPHI U T. JI.), HHCTPYMEHTBI CPABHUTEILHOT'O aHaIH3a U OICHKH; METOJIbl (PMHAHCOBOTO
aHaJn3a, MOJEIMPOBaHNs OAaHKPOTCTBA.

Pezynvmamut uccnedosanuit u ux oocyycoenue / Research results and their discussion. FOpumuue-
CKOE€ JIMIIO B paMKax Jiejia 0 OaHKpOTCTBE MPOXOIUT CIEAYIOIINE MpoLexypsl (pucyHok 1) [7, 6].

BaHkpoTCTBO BCerma HaXOMUTCS Ha CThIKE (PMHAHCOBBIX, YIPABICHYECKAX H IOPHIUYECKUX IPOIIeC-
coB. [losToMy nuHamuka ymcia GaHKPOTCTB YacTO 3aBHUCHT OT psifa CIOXKHO (opMalu3yeMbIX (aKTOpOB,
KaK BHELIHMX, TaK U BHYTPEHHUX, (PAKTOPOB MaKpOYpPOBHS, HAIIMOHAJIBHOTO M OTpacieBoro yposHel. 1o
nanabeiM CITAPK Hutepdakc nu @enpecypea (co cepuikoii Ha Dun and Bradstreet), unciio ciaydaes OaHKpOT-
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ctBa B 2023 TO/y BRIPOCIIO MPAKTHUECKU BO Beex cTpaHax [16]. B CIIA, Kanane, BenukoOpuranuu u HEKO-
TOPBIX €BPOMEHCKUX CTpaHax YpPOBEHb OaHKPOTCTB MPEBBICHI AonaHaeMuiHbIN. Poct coctaBmi 6omnee 70 %
B CIIIA u Kanane; 6omee 50 % — B [lompme, Unamm n Hunepnangax. Ha stom ¢one cutyarus B Poccun
omaronpusarHa: B 2023 roxy, mo nanasiM Dun and Bradstreet, mpouzornmio cHIbKeHHe driciia 0aHKPOTCTB Ha
18 % (yrounmuM, uyTo 110 HaHHBIM Denpecypca Ha 18,02 % CHU3MIOCH YKCIIO CITyYacB MPU3HAHUS TOJIKHHUKA
0aHKPOTOM U OTKPBITUS KOHKYPCHOTO MpPOM3BOJCTBA). OCHOBHAS MPHYWHA TMOJIOKUTEIHHON NTUHAMHUKU B
POCCHICKOI SKOHOMHKE — MOPATOPUI Ha IMoIavdy KpenuTopaMu 3asiBICHNN 0 OaHKPOTCTBE JOKHUKOB [ 14].

Ha0mronenne Vmrmaconoe
: 0310pOB/IeHHE Bremninee YOpaBiIeHHe
(I'1aBa IV 3akoHa o T V3 : (I'maBa VI 3akoHa o
= : 1aBa aKoHa O : &
0aHKPOTCTBE) = 0aHKPOTCTIBE)
0aHKpPOTCTBE)
Mmuposoe KoHkypcHoe
coITIaleHHe MIPOH3BOJCTBO
(I'maBa VIII 3akoHa o : (I'maBa VII 3akoHa o
0aHKPOTCTBE) 0aHKpOTCTBE)

Puc. 1. Ilpoyeodypwr bankpomemea | Fig. 1. Bankruptcy procedures

Ha pucynke 2 mokazaHa okBapTajibHas JUHAMUKa 4nciia 6aHkpotcTB B Poccum ¢ 2019 roma o HacTos-
niee Bpemsi. OTMETHM, YTO MCXOAHBIMH JTaHHBIMHU TOCITYXWIN €KEKBapTAJIbHBIE CTaTHCTUUECKUE penmnsbl dex-
pecypca [14]. IIpu 3TOoM KCHob30BaJIach OMyOIMKOBaHHAS HH(OpMaIys HanOoJIee TO3HEro MEPHO/a.
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Puc. 2. Jlunamuxa wucna bankpomeme xomnanuil no oanuvim @edpecypca (yumenul ce coooduenus 0 66e0eHuu
cyoamu npoyedyp ¢ omuoutenuu xomnanuil u K@X) / Fig. 2. Dynamics of the number of bankruptcies of companies
according to Fedresurs data (all reports about the introduction of procedures by courts in relation to companies
and peasant farms are taken into account)

B Poccun o uroram 2022 u 2023 rr. cpeay pernoHOB 10 KOJIMYECTBY KOMIIAHUM, BOLIEAUIINX B MPO-
ueaypy 0aHKpOTCTBa:

- muauposana Mocksa (1 969 B 2022 r., uto Ha 7,5 % menwmme 2021 r.; u 1 763 —B 2023 1.);

- Ha BTOpoM MecTe B 2022 1. — MockoBckas obnacte (759; Ha 4,3 % wmensine 2021 r1.); B 2023 T.
Cankr-IletepOypr (544, uto Ha 22,1 % Hike ypoBHs 2022 1.);
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- Ha TpeTheM MecTe B 2022 1. — CankTt-IleTepOypr (699 (—12,7 %)); B 2023 r. — MockoBckas 00J1acTh
(520 (31,6 %)).

B necsaTky pernoHOB ¢ MAKCHMAIFHBIM YHCIIOM OaHKPOTCTB CTAOMIFHO BXOJISAT KPYITHBIE TEPPUTOPHH:
CeepmiioBckast oomacts, KpacHomapckmii kpaii, Pecrryonnka Tataperan, HoBocubOupckas, Pocrosckas, Ca-
Mapckast oonactu. O4eBUIHO, YTO TAaHHBIM PEUTHHT KOPPETUPYET C YMCIOM OPraHU3aliii B perHoHe.

Paccmotpum Oonee meranpHO cTaTHCTUKY O0aHKpOTCTB B CeBepo-KaBkasckoM QemeparsHOM OKpyTe
(CK®O). [Jns pernono CKDO guciio 6aHKpOTCTB OBLTO HAMH PAaCCYUTAHO KaK CyMMa JaHHBIX MO OTIEINb-
HBIM CyOBeKTaM (CM. pUCYHOK 2). O4eBUAHO, YTO M3MEHEHHE Ynclia OAHKPOTCTB B OKPYI'e KOPPEIUPYET C
0O0IIEPOCCUHCKUMH TpEeHIaMH: pe3Koe cHkeHue B Havyane 2020 r. (cTapT maHgeMuu W psfa mociaaOieHui
st On3Heca); cHmkenne B 2022 1. Ha pone CBO u . 1.

3a nepuon ananmu3za noyis CKDO B unciae 0aHKPOTCTB HAa HAIMOHAILHOM yPOBHE HE TpeBbIiaetT 4 %
(paccumnrtano no ganHeM Penpecypcea), OAHAKO JUHAMUKA 3TOTO TIOKa3aTelNsl HecTaOmiIbHa (PUCYHOK 3).
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Puc. 3. JJona CK®@O 6 obwgem yucie a) bankpomemae Komnanu, 6) opeanusayuii no OGHHbIM 20CY0apCmeenHoul
peaucmpayuu (Ha Korney coomgemcmesyiowezo kéapmana) / Fig. 3. Share of the North Caucasus Federal District
in the total number of a) bankruptcies of companies, b) organizations according to state registration data
(at the end of the corresponding quarter)

Ecnmu nonst okpyra B 00mieM 4ducie opraHuU3alfii B CTpaHe OCTAeTCs MPUMEPHO Ha OJHOM ypOBHE B
TEYeHUE BCEro Mephojia aHajlm3a, TO J0Jsi OaHKPOTCTB B OT/eNbHbIe nepruo sl 2020 u 2022 TT. mpeBbIaeT
JIOJTI0 OPTaHM3AIIHA, T. €. MPOLECChl OAHKPOTCTBA M HECOCTOSATEIBHOCTH OXBATHIBAIOT OOJBIITYIO YacTh Opra-
HU3aIlUi B MPOIIEHTHOM OTHOIIIEHWH 110 CPABHEHHIO CO CPETHEPOCCUHCKAM YPOBHEM.

Hecmotps Ha cka3zaHHOE, MBI OTMEYaeM CHIDKEHHE a0COJIIOTHOrO 4YHuclia OaHKPOTCTB B PEeruoHe (pu-
CYHOK 4).

O4eBHTHO, YTO JIOJIST KAKIOTO CyOheKTa B 00IIeM Yuciie apOUTPaXKHBIX TIPOIIECCOB IO JIeJiaM O Heco-
CTOSITEILHOCTH CBSI3aHA C €0 XKE JI0JeH B 9KOHOMHUKE B YUCJIE BCEX OpPTraHU3aINi OKPYTa.

Takum oOpa3om, ¢ omHO# cTopoHBl, pernoHbl CKDO neMOHCTPUPYIOT CBS3aHHYIO C HAI[MOHAIBHOMN
JTUHAMHKY YUCJia OAHKPOTCTB, OJJHAKO B OTHOCHUTEIHFHOM BBIPKEHUN MHTEHCHBHOCTH MPOIIECCOB HECOCTOSI-
TEITFHOCTH 3HAYMUTEIFHO PA3HUTCA MO IepuoaaM. [1oI0XKUTENsHO cleAyeT OIICHWBATh CHIDKCHHE YHCIIa
6ankpoTcTB ¢ 2015 1. mpakTUYECKH BO BCEX CYOBEKTax OKpYyTa.

B otpacieBoM acniekTe B TeueHHE psja JeT (PUCYHOK 4) HauOOJbIas A0JS MPUXOJUTCS HA YETHIPE
BHJIa JACSATEIBHOCTH: BO-TIEPBBIX, TOProBist — Ha 2023 1. 10151 00aHKPOTHBIIMXCSI OPTAHHU3AIUH TOPTOBIH B
obmiem uncie 6aHKpoTCTB cocTaBmia 24,49 %; BO-BTOPBIX, CTPOUTENLCTBO — 0 24,62 %; B-TpeThuX, HEe-
JBIOKHMOE MUMYIIECTBO — 108 9,92 % u, B-4eTBepThIX, 0OpabaThiBaromue mpoussoactea — monst 9,91 %.
OTMeTHM POCT JIOTM CTPOUTENbHBIX OPTaHM3alMi: 3TO CBSA3aHO HE C POCTOM YHCIIa OAaHKPOTCTB B OTPaciu
(aOcoOTHBIN TIOKa3aTeNnhb IEMOHCTPUPYET CHUKEHHE), & ¢ 00Jee OBICTPHIM CHIDKCHUEM YHClia OAaHKPOTCTB
B TOPTOBJIE.
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Puc. 4. Juuamuka yucna 6ankpomeme ¢ CK®O 6 paspesze pecuonos / Fig. 4. Dynamics
of the number of bankruptcies in the North Caucasus Federal District by region

Jnist ykazaHHBIX OTpaciell OTMETUM crielu(UIecKre IPUINHBI HECOCTOSTEIbHOCTH.
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Puc. 5. Juuamuxa u cmpyxmypa uucia bankpomems 6 paspese ompacneii / Fig. 5. Dynamics and structure
of the number of bankruptcies by industry

B Toprosne ocHOBHBIE IPHYMHBI HECOCTOSITENIBHOCTH — HEIOCTATKH MPO(ECCUOHATBHON CTPYKTYPBI Me-
HEPKMEHTA; HECOBEPIICHCTBO CHUCTEMbl PAIMOHAIBLHOTO IUIAHUPOBAHUS XO3SIMCTBEHHOM NEATEIBHOCTH IPEA-
TPUSTHS; OTCYTCTBHE CHCTEMBI KOHTPOJISl, OCOOGHHO OTEePaTHBHOIO; ACHMMETPHIHOCTh HHPOpMAIK 00 n3Me-
HEHUSIX BHEIIHEH CpeJibl; MPUBIIEKATEIbHOCTh AKTUBOB MIPEANPHATHS JIsl IPYTUX YUYACTHUKOB PHIHKA.

K nprunHam HECOCTOATEIBHOCTH CTPOMUTEIBHBIX OPraHU3alMii OTHOCST MOCTOSIHHBIM POCT IIEH Ha Kallu-
TaJbHbIE BIAJICHHS, CTPOUTEIIbHBIE MaTepHasbl M paboTy MOAPSAINKOB, IIPOUCXO/IINE B YCIOBHSIX CHYDKCHHS
HOKYTIaTeNbCKOi criocoOHocTH rpaxaaH Pd. Kpome Toro, Habmomaercst pocT pa3mepa Tapu(oB U B3HOCOB,
CTPOMUTETBHBIM KOMIIAHHSM OOBIYHO TPUXOAMTCS BBIUIAYMBATH BAJIOTHBIE KPEIUTHI C MOMOLIBIO 3aEMHBIX
cpencts. M3-3a BbIIENIEPEYHUCIICHHBIX MPOOJIEM MPOEKTHI HEPEIKO 3aMOPAKUBAIOTCS, OTYETO M3IEPIKKH PacTyT.
Jlonrosas nayTHHa CTAHOBUTCSI BCE 3aIlyTaHHEE U3-3a TPYIHOCTEN NPUBJICUEHNS] MHBECTULIMMI.

HesnauutensHoe cHmwkeHue unciia 0aHkpoTcTB B 2020 r. B CBS3U C BBEACHUEM MOPATOPHS HE cIep-
Jkano nocnexyroummii poct B 2021 r., oqnako nepuon 2022-2023 rr. npoAeMOHCTPUPOBAIT TOJI0KHUTEIBHYIO
JIMHAMUKY, YTO CBS3aHO C 00IIel ONTHMHU3AIUEeH IKOHOMUYECKOW CUTYaIUH.

HemnocpencTBeHHo B mporeccax 0aHKPOTCTBA PacTeT A0JIS yJOBIETBOPEHHS TPeOOBaHUI KPEAUTOPOB
(pucyHOK 6).

BwmecTe ¢ Tem uX 10711 TO-TIPEKHEMY OCTaeTcsl Ha JOCTaTOYHO HU3KOM ypoBHe: 3a 1-if kBapTan 2024 r. —
Becero 8,37 %. OrMeTuM Ha 3ToM (DOHE, YTO ATEHTCTBO IO CTPaXOBAaHHIO BKJIAJIOB NPUBOJUT CTATUCTUKY O
100 %-HOM y#OBIETBOPEHNH TPeOOBaHUI KPEAUTOPOB MPU 3aBEPIICHUN KOHKYPCHOTO TIPOM3BOACTBA (NPUHY-
TUTEIHHOM JIMKBUIAINN) KPSIUTHBIX opranu3aiuii [13]. Pa3paGoTaHHBI MeXaHH3M CTpPaxOBaHUs BKIIAJIOB,
akTuBHAs padoTa LleHTpoOaHKa M MHBIX PETYIUPYIOIMX OPraHOB CTaJIM HNPHYMHOM 3TOro ¢axra. OmHAKO B
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pEATBHOM CEKTOpE 3KOHOMHKH YPOBCHBb YIOBICTBOPEHHsI TPEOOBAaHUI KPEAUTOPOB HE TOTHMMACTCS BBIIIC
12,87 % (1-it xkBaptan 2023 1.).
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Puc. 6. Jlonsn yoosnemsopennwix mpebosanuil kpeoumopos no sasepwennuvim denam / Fig. 1. Share of satisfied
creditors’ claims in completed cases

Ecnmu nons 3akimoveHuil 0 HATMYMU TIPU3HAKOB MPETHAMEPEHHOTO OAHKPOTCTBA PE3KO CHU3MIACH C
2021 r.a, To 00IIee YHUCIIO ITHX 3aKIIOUYEHUH H3MEHIIIOCH He3HaunTeapH0. OO0IIee YHCIO 3asaBICHHI CHIDKA-
JIOCh, YTO CBHUJIETEIILCTBYET O CTAOMIN3AINH YKOHOMUKHA (PUCYHKH 7, §).
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3agBIeHN OaHKpOTCTBa OT OOILIETro YHCIIA 3a9BIeHHH
KOnE9ecTBO 3a50F0YSHERH O HATHYHE [IPH3EAROB KonHuecTBO 3aKIFOUeHHH 0 HATHYHH NPH3HAKOB
Te THAMENSEENTN AFEENNTCTRA hukTHREOTO AaEENOTATRA

Puc.7. Quuamuka 3axmouenuil 0 HAAUMUU PUIHAKO8 NPEOHAMEPEeHHO20 Ul pukmusno2o bankpomemsa |
Fig. 1. Dynamics of conclusions about the presence of signs of deliberate or fictitious bankruptcy

AHaJIOTMYHBIN aHAIN3 TIO IMHAMUKE 3aKITFOUYEHUH O HAJTMYMK PU3HAKOB (PUKTUBHOTO OAHKPOTCTBA TIOKa-
3bIBACT UX POCT B aOCOJIFOTHOM BBIPQKSHUU MPH CHIKEHUHM JI0JIM B OOIIIEM YHUC/Ie MOJaHHbIX 3aspieHuil. Creno-
BaTeJIbHO, PacTeT OObEKTHMBHOCTh OLICHKH (DMKTHBHBIX U MPEAHAMEPCHHBIX OaHKPOTCTB, CHI)KEHHE MaHHITYJIS-
i B chepe HecocToATeTbHOCTH. PACCMOTpEB CTAaTUCTUKY OAHKPOTCTB HAIMOHAIBHOTO YPoBHS B pazpese CKDO
M OTJICNTBHBIX OTpaciiei, 00paTuMcs K JIAHHBIM KOHKPETHOTO cyObhekTa — CTaBpOIONILCKOTO Kpasl.
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B CraBpononsckom kpae B 2021 1. ObUTO 3apeructpupoBano 937 3asBieHHll O MPU3HAHWM KOMIIAHHU
0aHKPOTOM, CPE/IM HUX MPUXOJUTCS: 8 3asBICHUI Ha CENbCKOXO3SIMCTBEHHBIE OPraHu3ali, 4 — Ha (YUHAHCOBBIE
¥ KpEIWUTHBIC OpraHu3anuy, 22 — Ha KPeCThIHCKHE ((epMepCKue) X03aiCcTBa, 128 — Ha MHANBUAYAIBHBIX TIPE-
npuHuUMatenei u 685 — Ha uHble opranu3aruy [8]. B 2022 1. uucio 3asBiIeHni CHIBIIOCH 110 352, cpeau HHX:
5 — CenbCKOXO3SMCTBEHHBIE OpraHu3aluy, 3 — KpecThHCKUE ((epMepcKue) X03gicTBa, 127 — MHANBUIYaIbHBIE
npeanpuHuMareny, 217 — unble opranuzanuu. B 2023 1. o0riee uucio 3asBieHuii coctaBmio 808, B TOM ymcIie
IO JIeJTaM CeJTbCKOXO3SHCTBEHHBIX IPOU3BOUTENEH — 5, (PMHAHCOBBIE M KPEIUTHBIC OPTraHU3aINH — 2, KPeCThSH-
ckuX ((hepmepckux) xo3sicTB — 11 1 MHAMBUIYATBHBIX TpeanpuHuMarenei — 95.

U3 5THX JaHHBIX MBI MOXEM BHJIETh, YTO CTAOMIILHON OCTaeTcsi CUTyalus ¢ 0aHKpPOTCTBAMH MHAWBH-
IyalbHBIX mpennpuauMareneii. OtmeruM, uro B 2021 1. u3 72 366 WHAWBHIYaTbHBIX MpEIIpHHAMATEIICH
(cpemHeromoBoe  3HAUEHWE, pAcCYMTaHO IO JaHHBIM EmmHOro peectpa cyobektoB  MCII,
https://rmsp.nalog.ru/) 0,177 % ObLIM MOAAHBI 3asBICHUS O MpU3HaHUKM OaHKpoToM; B 2022 1.: u3 73 192 —
0,174 %, B 2023 r.: u3 75 762 — 0,125 %. Takum oOpa3zom, k Hadamy 2024 r. curyanus ¢ 6aHKPOTCTBaMHU
VHAWBUIYATBHBIX TPEANPUHIMATEICH yITydIIAIach.

B niepBoii monosune 2023 r. 66110 3aperucTpupoBano 3 548 3asBiICHUI O BBEJCHUU Cy/laMU peain3a-
UM MUMYIIECTBa B OTHOLICHWH (DM3MYECKUX JIUI U UHIUBHIYaJIbHBIX MpeanpuHuMatesncii B CTaBpOmmob-
CKOM Kpae (B cooTBeTcTByOmEeM nepuoae 2022 r. — 2 458). Habnromaercs muHamuka pocta Ha 44,3 %. Ilo
3TOMYy Iokazarento CTaBponoibe HaxoauTea Ha 13-M mecte cpenu pernoHoB PO [9].

Pernon mo sKOHOMHMYECKOW HAMpPaBJICHHOCTU CIECIUATU3UPYETCS HAa CEJILCKOXO3SUCTBEHHOM ITPOU3-
BOJICTBE: Ha BHIPAIIMBAHWH 3€pHA U IMOJICOJIHEYHHKA; BEAYIIAs POJIb B )KUBOTHOBOJICTBE MIPHHAIICKHUT CKO-
TOBOJICTBY, TOHKOPYHHOMY OBIIEBOZCTBY, TaKX€ IIMPOKO Pa3BUTO CaJOBOJCTBO, BUHOTPANAPCTBO, MTHIIE-
BOJICTBO, CBUHOBO/ICTBO, ITYETIOBOICTRBO.

C 2021 mo 2022 TT. 3HAYUTEITHHO CHU3UIOCH YUCIIO OAHKPOTCTB CPEIH KPECThIHCKUX ((epMEpCKUX)
x03s1icTB (—733 %). Ha ceromusmanii 1eHp B peruoHe HacuuThiBaeTcs 12 220 opraHuzamuii, U3 KOTOPHIX
0,02 % Bouutm B mpoueaypy 6ankporcTsa B 2022 T.

B mapte 2022 r. B CTaBpOnojbCKOM Kpae ObLT BBEJICH MOPATOPHiA Ha OAaHKPOTCTBO, OJTHAKO YK€ B OK-
TAOpE TOTO ke T0/Ia €r0 CPOK UCTEK, YTO CKA3aIOCh Ha JACSITeTLHOCTH apOUTPaKHOTO cyna pernona. [lsrep-
Ky CaMBIX KPYITHBIX WCKOB BO3TJIABHIIM CEIbCKOXO3SIWCTBEHHBIE Mpennpusitusid. CymMmma 3aJJ0JDKEHHOCTH 110
rckam okTs0pst 2022 r. B 00111eM cocTaBuiia Ooiiee 2,5 Miap pyOJiei.

OmHUM U3 caMbIX KPYIHBIX el ObUT MCK CEThCKOXO03SIICTBEHHOTO MPOU3BOICTBEHHOTO KOOIIEPaTHBa
(CIIK) «Apxanrensckuit» byneHHoBckoro patioHa CraBpomonbckoro kpas. Kommanus monmana UCK O TIpH-
3HaHUH €€ HECOCTOsATeNbHOM (0ankpoToM). [IpearnockuTkoii K Mepe TOCTyK1Ia HAaKOTIJICHHAs! KPETUTOPCKast
3aJI0JDKEHHOCTH B pasMepe 673,7 MmutH pyOneil. B cyMMy 3a1070KEHHOCTH BXOAMIA 3apaboTHAs IiaTa B pas-
Mepe 2,5 MItH pyOneil.

Eme B 2018 r. B oTUeTE O ABMKCHUH JCHEXKHBIX CPEICTB HaOMOgauch yObITKA. A B 2021 T. 9nCTHIN
yobiTok (CIIK) «Apxanrensckuii» coctaBui 100,3 miH pyOsneit mpu Beipyuke B 264,4 MitH pyOuieit.

Oos3arenscTBa (CIIK) «ApxaHrenbckuii» NpeBOCXoIuIn OaTaHCOBYIO CTOMMOCTB €TI0 aKTHBOB B 1,8 pasa.
Opranuzanus uMena KpeIuTopcKyro 3aao0mkeHHocTs y kommanuu OO0 «Jlon-Cenpxo3cor3» (baratick) B
pasmepe 23,4 MitH pyOJIeid, OTYero U3bsBUIIA JKEJIaHHe BCTYIUTh B OOIIECTBO C OIPaHUYEHHOW OTBETCTBEH-
HOCTBIO.

Eme omauM kxpymnHeIM 3asBieHueM Obul uck komnanuu «KC DHeprocObIT» K HEBHHHOMBICCKOMY
npennpusituio OO0 «CraBCranb». CornacHo TpeOOBaHHSM HCTIA, HENOKPHITHIE obszaTenbcTBa OO0
«CraBCramb» coctaBmmm 80,9 mutH py6ieil. 3a10DKEeHHOCTh HAKOMMMJIACh 32 HEYIUIATy TOCTABOK JJIEKTPO-
SHEPruH B Htoje — ceHTs10pe 2022 .

Crycrs roa, B okTs0pe 2023 1., Ob1T 3aUKCHPOBaH UCK TOAMOCKOBHOW KommaHuu «lllenkoBo arpo-
xuM» K craBpomnoisckoMmy OO0 «Camtoty. TpeGoBanrne 0 MpU3HAHUM OTBETYHMKA HECOCTOSTEIHHBIM 000C-
HOBAaHO HAJIMYKMEM 33JJ0JDKEHHOCTH Tiepe] UCTIoM B pa3mepe 101 mutH pyoneit [2].

AO «lllenkoBo arpoxum» — KpyHHBIH pa3pabOTUMK M NPOU3BOAUTENE XUMHUYECKUX CPEICTB 3aIIHUTHI
pactennii. KoMmmanust BXOAWT B MepedeHb CUCTEMOOOpa3yromux npeanpustuid Poccuu. 3aBoj pacmosioxeH
B ropojie Ll{enkoBo U Ha HEro MpPUXOAUTCS MPOU3BOACTBO S0 ThIC. T XUMHUYECKUX IMpenapatoB B rog. B 2022 r.
BeIpyuka AO «lllenkoBo arpoxum» mocturia 38,1 mupn, a yucTas npuObLTL cocTtaBuia 7,1 mupa pyOniei.
I'eHIMpEeKTOPOM M OCHOBHBIM aKIIMOHEPOM Ipennpustus spisercs akagemMuk PAH Canuc KapakoTos.
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00O «Cantot» — cTpouTenbHas KOMIaHus, 3apeructpuposanHas B 2018 r. B CtaBponone. Jupektop
u ydpeaurens komnanuu — Jlunna Taraposa. Beipyuka npeanpusitust B 2022 r. coctaBmia 448,6 MitH pyoO-
JIeH, a yrcTas npuosLIh — 1,4 MitH pyOeit.

JleTom Toro ke TOma MOCKOBCKUI ApOuTpakHbIN ¢y B3bickan ¢ OO0 «Camot» 125,5 MutH pyOIIei.
CornacHo marepuanam 3toro aena, B 2021 r. «Camor» Hoay4yusl OT MOAMOCKOBHOTO MPOU3BOAMUTENS CPEI-
CTBa 3aIUTHI pacTeHUH Ha cymMy 178,9 mutH pyOsaeii, HO OIIaTHII MOCTAaBKY HE MOJIHOCTHIO.

[To Bcem Tpem MpeArpusITHAM MbI PACCUNTAINA BEPOATHOCTh OAHKPOTCTBA HA MOCIEIHUE TP JATHI, IO
KOTOPBIM eCcTh (PMHaHCOBask MH(OpMAIHS B OTKPHITHIX HICTOUHHUKAX (TabiaHLa).

Tabnuya | Table
O1eHKA BEPOSATHOCTH AHKPOTCTBA KOMIIAHHii-00beKTOB /
Assessment of the probability of bankruptcy of target companies

Modenu oyenxu (CIIK) «Apxanzenvckuii» 000 «CmaseCmanv» 000 «Canom»

pucka banxkpom-
med 2020 | 2021 | 2022 2020 | 2021 | 2022 | 2019 | 2020 | 2021
JAByxdakropHas mogeas AjdbTMana (1968)
z 056 | -023 | 059 005 | 069 | 18 | -1,13| -108| -083
g;gs;;fé’;;; ” <50 >50 % >50 % <5%

Cko PEKTHPOBAHHAsA MOAe/Ib AJIbTMAaHAa ISl Pa3BUBAIOIIMXCSI PBHIHKOB U Poccun

z 187 | 097 | 1100 | 148 | 837 | o058 | 413 | 410 | 142

BeposTtHoCTh

6aHKpOTCTBa CpeZ[HH}I BBICOKAaA CpeIIHi[i[ BBICOKAA HHU3Kaig Cpe,Z[Hi[i[
Mogaeas AabTmana — Cabaro (2007)

Y 4,57 4,28 2,54 4,28 404 | 434 | 416 | 423 4,30

P 0,99 0,99 0,93 0,99 098 | 099 | 098 | 0,99 0,99

lg’:}fl’sggjé’f;;% 9897 | 98,63 | 92,72 | 9864 | 9826 | 9872 | 98,47 | 98,56 | 98,67

Hcemounux: cocrapieHo asropamu / Source: compiled by the authors.

AHanM3 MOKa3bIBAET, YTO B PAJE CIlydaeB OAHKPOTCTBO OCTAETCS MAJOMPECKA3yeMbIM M HEIPOTHO-
3UpyeMBbIM ()aKTOM B JIeATENbHOCTH KoMmmanui. Hambosee TouHO mepBble MpU3HAKH OaHKPOTCTBA MOXKHO
BBIYUCIUTH [0 COBPEMEHHBIM MOJIENsiM, OoJiee YyBCTBHTEIBLHBIM K (DMHAHCOBBIM IIOKa3aTessiIM Ha Tpea-
OaHKPOTHOM CTaIHH.

Taxum 00pa3zoM, MbI HaOJIO/IaeM OTPHLIATEIBHYIO JHHAMHKY B CTATUCTHKE HECOCTOATEILHOCTH IOPH-
JTUYECKUX JIUL CENbCKOXO3SIMCTBEHHOW OTpPaciH, YTO B pa3pe3e SKOHOMHUYECKOI HalpaBIEHHOCTH pernoHa
TTOJIO’KUATEITBHO CKa3bIBAETCS HA €r0 XO3IHCTBEHHON JEATEThbHOCTH.

[Ipoananu3upyeM MyTh, KOTOPHIH MPOXOIAT KOMIIAHHH B paMKax mporeayp (pucyHok 8) [8].

Mps1 Habmro1aeM, 9TO HHA OJTHA KOMIIAHHSI HE BCTYIaja 3a 2 rojia B Mpoueaypy (UHAHCOBOTO 03/10POB-
nenus. Jleno B TOM, 4TO AaHHAs MPOLEAYpa YacTo MPOIYCKAETCs, U U3 «HAOIIOAEHHS» Je0 cpa3y Mmepexo-
JUT B CIENYIOIINE POLETYPHI.

Kax moka3pIiBaeT OMBIT pOCCHHCKON cyneOHON apOMTpakHOM TMPaKTHKH, 3asBIE€HHE O MPU3HAHUH
TOJDKHUKA OAHKPOTOM TIOAAETCS TOJIBKO TOT/IA, KOT/Ia MHBIE MEPHI M0 B3BICKAHHIO 33J/0JDKEHHOCTH HcYepIa-
HBI, Hau0oJIee JINKBUIHBIC AaKTUBbI BRIOBUIH U3 BIIAJICHUS JTOJKHHKA.

Takum 00pa3oM, K MOMEHTY TOJIa4¥ 3asBICHUS KOMIIAHUSI UCUYEPITLIBACT CBOM UMYIIIECTBEHHBIC BO3-
MOKHOCTH, TMO3BOJIsIFoNTNE 3()(PEKTHBHO BECTH OCHOBHYIO JESTENBHOCTh, COBOKYITHAA CyMMa 33JI0JKEHHO-
CTH TIepell KPeAUTOPaMHU CYLIECTBEHHO MPEBBIIIAET CTOMMOCTh CaMOro OHM3Heca, U, KaK CJeJICTBHE, BOCCTa-
HOBJICHHE IJIATEXECIIOCOOHOCTH JOKHUKA HEBO3MOKHO U HE HY)KHO €ro COOCTBEHHUKAM U KPEAUTOPaM.

3axniouenue / Conclusion. TIpoBeneHHOE HCCIIEIOBAHUE BBISIBUIO TMOJIOKHUTEIbHBIC TCHICHIMHA U
TPEHIBI B MPOIIECCaX HECOCTOSITEIFHOCTH: COKpAIleHNEe YHcia OaHKPOTCTB IO PETHOHAM WM OTPacisiM; He-
CTaOMIIBHBIN POCT JIOJU YAOBJIETBOPEHHBIX TPEOOBAHUIA, ONITUMU3AIUS B JeliaX O (PMKTUBHBIX M TpEIHAME-
PEHHBIX OAHKPOTCTBAaX U T. II.

AHaM3 perHoHATBHOW CTATUCTHKU IOKAa3all OTpaciieBble 0COOCHHOCTH OaHKPOTCTB B CTaBpOIOJIb-
CKOM Kpae; TTO3BOJIWII BBIICIUTh TPUYHHBI OAHKPOTCTBA PETHOHAIBHEIX UTPOKOB.
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OpHMMH U3 caMbIX KPYMHBIX A€ SIBISIFOTCS HCKU B OTHOIIEHUM KPYMHBIX CENbCKOXO3SIMCTBEHHBIX U
CTPOMTENIBHBIX OpTaHU3anni, (UHAHCOBOE COCTOSHHUE UM UMYIIECTBO KOTOPBIX HE MO3BOJISIIOT KOMIAHHUSM
BCTyTIaTh B Mpouenaypy (puHancoBoro o3zgoporieHus. OqHaK0, CpaBHUBAs KOIWYECTBO OPTaHM3ALNN CEllb-
CKOXO3SCTBEHHOW OTPACIIH M YMCIIO 3aBEIEHHBIX eI, MBI HaOIF0/IaeM, YTO COOTHOIICHHE MUHUMAIIFHOE, a
3HAYUT, OTpacib PYHKIIHOHUPYET YCIIEIIHO.
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Puc. 8. Konuuecmso den no npoyedypam bankpomcemea iopuduueckux auy 3a 2021-2022 z2. / Fig. 8. Number
of cases on bankruptcy procedures for legal entities for 2021-2022

[lepcriekTUBY MPEACTABIAIOT UCCIASIOBAHUS B 00JIACTH TUATHOCTHKH PUCKA OAHKPOTCTBA KOHKPETHBIX
KOMITIaHHUH, YTOYHEHNE U Pa3BUTHE MOJIEIEH OIICHKH BEPOSTHOCTH OaHKPOTCTBA M MPOBEICHNE MacIITaOHBIX
HCCIICAOBAHMM JIJIS BBISIBJICHUS PAHHUX IMPHU3HAKOB OAHKPOTCTBA B OTYCTHOCTH OPTaHHU3AIUI C YIETOM PETH-
oHaJIbHOM crieiudpuku. KpoMe 3Toro, npeCcTaBiIseT HHTEPEC U3YyUCHHE OTPACIICBOH crielin(HUKy 0aHKPOTCTB
B PETHOHAX IS BBISABICHHUS ONTUMHU3ALUN (PMHAHCOBOIO COCTOSIHMS OPraHM3alliii BEIyIIUX OTpaciieidl Ha
KOHKPETHON TEPPHUTOPUHU WIIM €r0 yXYIIICHUS C IEeNbI0 pa3paboTKH B JAadbHEHUIIEM PEerHOHAIBHON 3KOHO-
MHUYECKON MOJUTHKH.
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