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]_[eJ'IBIO JIaHHOM pa6OTLI ABJIACTCA BBIBOA!:

1. O HampaBlIeHHOCTH (THme) OaHKPOTHOTO 3aKOHOAATENhCTBA ICTOHCKOMN

pecnyOnuky, u
2. MIPOM30IILIO JIM N3MEHEHUE HAIPaBJICHHOCTH B HOBOM 3aKOHO/IATEIIbCTBE.

BriBoa OyneT crenan Ha OCHOBaHMM cpaBHEHUS crtareil «3akoHa o OaHkporcTBe» HOBOM (RT I,

2003, 17, 95) u crapoii pegakuuu (RT I, 1997, 18 , 302).

3aKOHOJATENbCTBA, PErYIHPYIOIIUE HPOLEAYPY, CBA3AHHYIO C OaHKPOTHBIM MPOU3BOACTBOM,

YCJIOBHO pa3aCiIsIOTCA Ha IBE OCHOBHBIC CUCTCMBI: IIPOJOJIZKHUKOBAA U IIPOKPEAUTOPCKAA.

IIo CyTH, 3TO [Ba IOJIAPHBIX MHNOAXOHdA K IIPOHCAYPC 6aHKpOTCTBa. BC3YCJ'IOBHO, HCJIb34
YTBCPKAAaTh, YTO 3aKOHOAATCIBCTBO MOKCT OBITE OO OJJHHUM, o0 APYruM. Bo3moxken n
TpeTI/Iﬁ BapuaHT, TaK Ha3blBacMasAd <«30JI0Tad CEpCAuHa» - BapUAHT y,HOBJ'IGTBOprIOHII/II\/’I

Tpe6OBaHI/I§I OJHUX U CO6J'IIOI[CHI/IC HHTCPECOB APYTIUX. HeﬁTpaﬂLHaﬂ cucrema.

K npumepy, B CIIA wiun @panuum nedcTByeT "IpOAOKHUKOBaA" cucremMa OaHKpPOTCTBa,
Jaroniasi  BO3MOXKHOCTh  JIOJDKHMKY, TIONMAaBIIEMY B TsDKesloe (UHAHCOBOE IOJOXKEHHE,
OCBOOOJIUTHCS OT JIOJIFOB U MOJTYYUTh BO3MOXKHOCTh - HOBOTO crapTta. Ilpu 3ToM amepukaHckue
U (QpaHIy3cKHe CYIbl, KaK IpaBUIO, HE OECHOKOATCS 00 MHTepecax KpeIuTOpOB, KOTOpHIE
BBIHY/ICHBI IIOJICTPauBaThCS I0J YCIOBMs, IpelaraéMble CyJOM B ILE€JIIX BOCCTaHOBJICHUS

IJIATEKECIIOCOOHOCTH JOJIDKHHUKA.

[TponomxHuKOBasi cucTeMa, 100 BOOOIIEe HE JOMYCKAeT MpoJaxy OM3Heca Ha paHHMUX dTarnax
0aHKpOTCTBA, MO0 €CIU JOIMYCKAeT, TO OrOBapUBAET YCJOBUS HAIpPAaBJICHHbIE HA COONIO/ICHHE

HHTCPCCOB NOJKHHUKA.

B npokpenuropckux cucremax ynpabisOMUNA 0aHKPOTHBIM MPOU3BOICTBOM, CPa3y, KaK TOJIbKO
BO30YyKaaeTcs J1e10 0 OaHKpOTCTBE, MPEANPUHUMAET MOUCK IOoIydaresnas Ou3Heca JOJKHUKA,

HaWas KOTOPOro, OCymeCTBIACT, 3apyYUBIINCE COINIACUCM KPEAUTOPOB, IMTPOAAKY.

B EBpone, kpome, kak ObUIO O3Ha4eHO Bbille DpaHIMM, C JPEBHUX BPEMEH MPHUMEHSETCS
"mpokpeauTopckad" cucreMa OaHKPOTHOTO IPOM3BOJCTBA, MPUOPUTETHOW LEIbI0 KOTOPOM
ABJIIETCS HanOoJiee MOJHOE YJOBJIETBOPEHNE TPEOOBAaHUN KPEIUTOPOB, B JAHHOM Cily4ae yiKe
HE NMPUHUMAIOTCS CYZI0OM BO BHHMaHUE MHTEPECHl NOJKHUKA. CyTh 3TON CHCTEMBI 3aKII04AETCS

B JKCCTKOM KOHTPOJIC 3a COXPAHHOCTBIO dKTHUBOB JOJIPKHHKA U UX OHepaTHBHOﬁ JIMKBUIALIUCH.



CornacHo ACTOHCKOTO «3akoHa 0 0aHKPOTCTBE», MHUIMUPOBAHUE BO30YXKIIEHUs OAHKPOTHOTO
MPOU3BOJICTBA, TPUHAJICKUT KaK KPEAUTOPY OAHKPOTA, TO €CTh JIUIY, HUMEIOIIEMY K JOJKHUKY
MMYIIECTBEHHOE TpeOOoBaHWE, BO3HHUKINEE 10 OOBSBICHUS OAaHKPOTCTBA, TaK U CaMOMY
JTOJDKHUKY. [ToMHMO 3TOTO OroBapuBaeTcsi BO3MOXXKHOCTDH IMOJA4M 3asiBICHUS O OAHKPOTCTBE, B
MPEyCMOTPEHHBIX 3aKOHOM CIIy4asx, TPEThbHM JIUIIOM (IpUMEp - HAClIeTHUK). B Takom ciydae
K HEMY MPUMEHSIOTCS COOTBETCTBEHHO MOJIOKEHUS, KACAOLIUECd KPEeAUTOpa JOHKHUKA, €CIIU

HNHOC HEC BBITCKACT U3 3aKOHA.

B crapoii pemakuuu 3akoHa B OTJIMYHME OT HOBOM €ro peJakiuyd HE MPeIyCMATPUBAIOCh
pa3nuunii 0AaHKPOTHOTO MPOU3BOJICTBA B CIIy4ae 3aJ0DKEHHOCTH YAaCTHOTO JIMIIA, B HOBOM K€
3aKOHE pEryisiiusi OCBOOOXKACHHUS (PUIUYECKOTO JHUIA, MPU3HAHHOTO OaHKPOTOM, OT

0053aTeNbCTB, HE BHIIIOJHEHHBIX B X0/1€ 0aHKPOTHOTO MPOU3BO/ICTBA, IPELyCMATPUBACTCSL.

B 3asBnenun o 6aHKpPOTCTBE, KPEIUTOP OJKEH 00OOCHOBAaTh HECOCTOSITEIILHOCTh JTOJKHUKA,
TakKe J0Ka3aTh Hamuuue TpeOoBanuil. [Ipy cpaBHEHUU cTaTel, YKa3bIBAIOIIMX OCHOBAHUS IS
3asIBJICHUS KpeIuTopa 0 OaHKPOTCTBE CTAPOro M HOBOTO 3aKOHOJATENbCTBA, 3aMETHA TEHACHIIUS
B CTOPOHY CMATYeHUsi TpeOOBaHWM K JOJDKHUKY B HOBOW pENAaKIMU 3aKOHA, a HWMEHHO
YBEJIMUEHUE CpOKa HCIHOJHEHUS o00s3aTeNbCTBa, IOCIE TOro Kak o00s3aTeabCTBO CTajlo

nojJjIesxamnM B3bickauuto ¢ 10 qaen go 30.

[Tomumo Bcero mpodero B HOBOM 3aKOHE B IIENIAX OAHKPOTHOTO MPOM3BOJACTBA, B OTJIHYHE OT
CTapod  pEeMaKkIM{, TPOUCXOAUT  OoJibllIee  AKIENTHPOBAHUE  JBYX  BO3MOXKHOCTEH
YIOBJIETBOPEHUSI TPEOOBAaHMS KPEAUTOPOB 3a CUET MMYIIECTBA JOJDKHHKA: | — OTUYXKIEHHE

HMyHIECTBa NOJIKHUKA UIIN 2- caHal v NMpeaAlpuUATUS JOJDKHUKA.

Pazymeercs, crapas pemakius «3akoHa o OankporctBe» (RT I, 1997, 18 , 302) Takxke He
UCKJII0YaJla TaKoW BO3MOKHOCTH, OJJHAKO B HOBOM 3aKOHE IPEIyCMOTPEHbI 0ojiee HIMpPOKHE
BO3MOKHOCTH JJISI CaHAIMH TPEANPHUATHN, UMEIOIINUX CEPhE3HbIE IKOHOMHYECKUE TPYIHOCTH,

BMECTO UX JIMKBUOAITHUH.

Cnenaem HeOOJNbIIOE OTCTYIUIGHHE M PAacCMOTPUM, YTO O3HA4YaeT «caHauus». TepMmuH
«CaHAlMs» TMPOUCXOAUT OT JATUHCKOTO «sanatio» M MEepeBOIUTCS Kak O03J0POBJICHUE WIH
neuenue. CaHalnus - OJHA U3 NPELyCMOTPEHHBIX 3aKOHOJATEIbCTBOM MpOLENYp (pUHAHCOBOTO,
SKOHOMMYECKOTO 03J0POBJIEHUS NPEIPUITUN, IPEJOTBpaIleHHs] 0aHKpOTCTBA. B coBpeMeHHbIX
YCIIOBHSIX, B COOTBETCTBUU C MEXKIYHAPOAHOM IIPAKTUKOU IOJ CaHALMEH, KaK SIKOHOMHYECKOMI
KAaTeropuel, IMOHUMAETCA KOMILIEKC IIOCJIEI0BATEIbHbBIX, B3aUMOCBSA3aHHBIX MEPOIPUATHN

q)HHaHCOBO-BKOHOMI/I‘IGCKOFO, OpTraHru3allMOHHO-IIPAaBOBOTO, IMPOHU3BOJACTBCHHO-TEXHUYCCKOIO,



COOHUAJIBHOI'O0 XapaKTepa, HaAIPaBJICHHBIX Ha IMPEOAOJICHUC (I)I/IHaHCOBOFO Kpu3uca Ha
MMpeaApusaATun n BO300HOBJICHUE NN JOCTHIKCHHUC €ro HpI/I6LIJ'ILHOCTI/I )51

KOHKYPEHTOCIIOCOOHOCTH B JJOJTOCPOYHOM IEPHOJE.

OCHOBHOE MECTO B IIPOLECCE CAHALUU 3aHMMAIOT MEPONPHUATHA (PUHAHCOBO-DKOHOMHUYECKOTO
xapakrtepa. llenbio (uHAHCOBOW caHAUMU SBJISETCS ONTUMHU3ALMS (PUHAHCOBBIX ITOTOKOB
OPEANpUATHS: HOKPHITUE TEKYIIUX YOBITKOB M JIMKBHJALMS HPUYMH UX BO3HUKHOBEHHUS.
Bo3oOHoBiIeHHE WM COXpaHEHME JMKBUJHOCTH U IUIATEXKECIOCOOHOCTH MPEeANpPUSATH,
COKpAIlIEHHE BCEX BHJIOB 3aJI0JDKEHHOCTH, YJIYUIIEHHE CTPYKTYpbl OOOpPOTHOrO KamuTajla u
¢dopmupoBanue  (GoHIOB  (UHAHCOBBIX  pECypcoB Uil INPOBEIACHHUS  MEpONPHUIATUN

MMPONU3BOACTBCHHO-TCXHUYCCKOI'O U OPTaHU3AIIMOHHOI'O XapaKTepa.

B mnocnenneit pemakuuu «3akoHa O OaHKpPOTCTBE» B CTAaTb€ O BO3MOXKHOCTH MPOBEACHUS
ca”auu (ct.129 «IIpunsTue pernieHus 0 NpOBEECHUU CaHALIMK U O MIPEKPALIEHUH AEITeIbHOCTU

OPEINPUATHS»), KaK pa3 U OTMEUEHBI BBIIIICO3HAYCHHBIE MOMEHTHI:
(Hu2)cr. 129. 1. 7

(1) «Ecnu B coctaB umymiecTBa 0aHKpOTa BXOAUT HPEIIPUITHE, TO YIPABISIOUINI COCTABIISET
IUTaH MPOJOJIKEHUSI JEATEIIbHOCTH NMPEANPpUATHS (IJIaH CaHAIlMU) UM BHOCUT MPEUIOKEHHUE O

MMPCKpalICHUN ACATCIbHOCTH HPCAIIPUATHSI.

(2) «Canauusi mpeanpuaATHs 3aKII0YAeTCs B MPUHATHU MeEp, MO3BOJSIONINX YAOBICTBOPUTH
TpeOOBaHUS KPEAUTOPOB Uepe3 MPOJOHKCHUE XO3SMCTBEHHOM NEATENbHOCTH JOKHHKA. B
IUIaHE CaHAallUM JOJDKHA OBbITh YyKa3zaHa I1eJ1IeCO00pa3HOCTh JIOCTHXKEHUS KOMIIPOMHCCHOIO
cornamieHusi (B CTapod peJakiud — «MHPOBOTO COIJIALICHUS»). YTPABISIIOMMA MOXKET

IMPUCTYIIUTH K CaHAIIMN HEMCJICHHO ITOCJIC 0OBSBICHHS 6aHKpOTCTBa».

Tak kak B yacTH NMepBON JaHHOM CTaTbU MPUCYTCTBYET (OPMYJIMPOBKA «WJIU» U BO BTOPOM
yKa3aHHUd Ha 1elecoo0pa3HOCTh JTOCTHXKEHUS KOMIIPOMHUCCHOIO COTJIAllleHHs, a HUMEHHO B
KOMIIPOMUCCHOM COTJIAIIEHUH, B KayeCTBE MNPWJIOKEHUS K MPEUIOKEHHUIO MPEICTaBISIOTCS
IUIaHBl  MPOJIOJDKEHUST XO3AHCTBEHHOW MM NMPO(ECCHOHAIBHOM NEATETbHOCTH M CaHaIUH
JIOJKHUKA, 3aHUMAIOIIET0Csl X034MCTBEHHOM AesTeNIbHOCThIO (CT.179, 111.12), TO Henb3sl cuuTarth

YCJI0BUs HalIPpaBJICHHBIMU B ITIOJIB3Y AOJIKHHKA.

BosBpamasice Bce k Toil ke ctarbe 129 «3akoHa 0 OAHKPOTCTBE» U paccMaTpuBasl €€ 4YacTH,
Kacarollyecs: IPUHATHS WM HENPUHATUS KPEAUTOpPaMHU IJIaHa CAHALMU MPUXOTUTCS MPHU3HAThH

OoJIbIIICe IMPOKPCAUTOPCKYIO HAIIPABICHHOCTDb JJaHHON CTaTbU B OcjoM, TO €CThb CaHalusgd —



BOCCTAHOBJICHUC HNPCAIIPUATHA HEIUKOM U IOJHOCTBIO 3aBUCUT OT PCHICHUA KPCAUTOPOB -

MOJKET OBITDH, & MOYKET U HE OBITH:

(4) «Obmee cobpanune (KpeauTopoB) JUOO0 YTBEPKAACT MPE/ICTABICHHBIN YIPABJISIONIUM ILJIaH

caHanuu, 6o OPHUHUMACT PCHICHHMEC O IPCKpAIICHHUM JCATCIBbHOCTH TIPCANPHUATHA. O6III€€

CO6paHI/IC MOKCT BHCCTHU YHNPABIAOMIEMY HNPCHJIIOKCHHUEC O IMPEAOCTABICHUHU HOBOI'O IIJIaHA
caHalumu oo o MMpeaAOCTaBJICHUU IIJIaHAa CaHallukM BMCECTO HNPCIJIOKCHHA O IIPCKPAIICHUN

ACATCIIBHOCTH NPCAIIPUATHS.

OTXO)ISI OT 4YaCTHOIro #u Iepexodsas K 06H16My, XO04Y€TCA OTMETHUTh BCE KE HMMCHHO
MMPOKPCAUTOPCKYIO HANPABJICHHOCTb 3CTOHCKOI'O 6aHKpOTHOFO 3aKOHOAATCJILCTBA B LCIIOM.
OHO OBUIO M OCTaeTCs TaKUM. XOTSI M HEIb3s YTBCPXKAAThb TO, YTO OHO CTaJIO Ooiee

arpC€CCMBHBIM 11O OTHOIICHHIO K JOJKHUKY.

IlosBeHre HOBOM pe€aaKuun «3akoHa 0 6aHKpOTCTB€» CBsA3aHO, HE C JKCJIaHHMEM H3MCHHUTH
HAIIpaBJICHHOCTb B CTOPOHY HpOI(OH)KHHKOBOﬁ CUCTCMBI HJIN HaO60pOT CACIaTh 3aKOH CLIC
Ooiee IMPOKPCAUTOPCKUM. I_ICJ'ILIO n3aaHusda, KaK BHIHO, ObLIO MMEHHO YCTPAHCHUC psAOa
HEAOYECTOB B HpOHIJ'IOfI pe€aaKkuun u OoONbIIas KOHKpETU3alusd OIPCACIICHHBIX MOMCHTOB, O

KOTOPBIX yXe ObLIO OTMEYEHO BBILLE.
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