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Y cmammi posesisiHymo roHSmmsi ¢biHaHcoB8ol

caHayii nionpuemcms. BusisnieHo nepesazu ma
Hedosiku 00ocy00soi i cydosoi caHayii cy6’ekmis

eocrnodaprosaHHs. OKPec/IeHO OCHOBHI Kpumepii

Bi060oPY ¢hipm 07151 HaOaHHSI M YinboBoi depxas-
HOI ¢hiHaHcoBoI nidmpumku. BusisneHo, wjo oep-
)KasHa cpiHaHcosa niompumka Moxe rposoou-
mucs siK y npoyeci docy008020 aHMUKPU308020
ynpag/niHHs, mak i 8 npoyeci cyoosoi caHaujl.
3asHadeHo, Wo HalnowupeHiluM 308HILUHIM
oxepesiom caHayii € Ha0aHHs1 6OPXHUKY (hiHaH-
cosoi doromoau. Po32/istHymo ¢hopMu HadaHHs!
doriomoau ¢hipMi-60pXHUKY M0 4ac BUKOHaHHSI
2powosux 30608'si3aHb. ABmopamu  y3a2a/lb-
HeHO HeBI0'eMHULI CK/IaOHUK MEHeAMeHmy rio-
npueMcmsa, a came cucmemMy aHMmMUKPU308020
tpiHaHcoB020 ynpasniHHs. Ob6IpyHmMosaHo, Wo
ceped b6acambOX MEmOOUK BUSHAYEHHsI f/a-
MOCPOMOXHOCMI ma 3a2po3u baHkpymcmsa
HeMage €OUHOI yHIBEPCa/IbHOI, KOXHa Memoduka
posansdae nesHul acnekm chiHaHCoB0-20Cro-
0apcbKoi disi/ibHOCMI, moMy y cmammi BU3Ha-
4eHo Halikpawuli 8apiaHm BU3HaYEHHS 3a2po3u
baHKpymecmsa.

KntouoBi croBa: caHayisi, 6aHKpymcmso, Jliksi-
dayjisi, NidnpueMcMB0, Hern/1IaMOoCPOMOXHICMb,
pecmpykmypu3ayisi, aspapHiti cekmop, docy-
dosa caHayjsi, cydosa caHayjsl.

B cmambe rpoaHasu3uposaHo  MOHSMUS
cbuHaHcosol caHayuu rnpednpusimudl. Bbisis-

JIeHbI npeuMyujecmsa U Hedocmamku 0oCy-
0ebHoli U cydebHoli caHayuu Ccy6bekmos
BedeHust xosslicmsa. OuvepdeHbl OCHOBHblE
Kpumepuu om6opa ¢bupm 07151 rpedocmassie-
Husi um yenesol 20cy0apcmBeHHOU (buHaH-
cosoli ModdepXKU. BbisgneHo, ymo 2ocydap-
CcmBeHHasi (buHaHcosasl noodoepxka Moxem
MPOBOOUMBCST Kak 8 rpoyecce 0ocydebHo20
aHMUKPU3UCHO20 yrpas/eHusi, mak u 8 fpo-
yecce cydebHol caHayuu. Omme4eHo, 4mo
cambIM PacrpoCmMpPaHeHHbIM BHEWHUM UCMOY-
HUKOM CaHayuu sigfisemcsi npedocmas/ieHue
OO/mKHUKY chuHaHcoBol rnomowu. Paccmo-
mpeHbl  ¢hopMbl  pedocmas/ieHusi foMowu
pupme-00/DKHUKY TPU  BbIMO/IHEHUU OEHEX-
HbIX 0b6si3amesibcms. Asmopamu 0606weHa
Heombem/siemMass  cocmasnsoujas  MeHeo-
JKMeHma npeonpusimusi, a UMeHHO cucmema
aHMUKPU3UCHO20 (hUHAHCOBO20 YNpas/eHus.
0O60CHOBaHHO, 4YMO Ccpedu MHo2UX Memo-
OuKk orpedenieHusl naamexecrnocobHocmu u
Y2po3bl baHKkpomcmsa He cyujecmsyem eouH-
cmBeHHoll yHuBepcasibHol, Kaxoast Memoduka
paccmampusaem  orpedesieHHbIl - acnekm
(buHaHcoB0-x039licmseHHOl  desime/ibHocmu,
noamomy 8 cmamee onpedesieH Hauaydwud
BapuaHm ornpedeneHust yeposbl baHkpomemsa.
KntoueBble cnosa: caHayusi, 6aHKpomcmso,
7luKkBudayusi, npeonpusimue, Hen/amexecrio-
CoBHOCMb, pecmpykmypu3ayusi, aepapHol cek-
mop, docydebHas caHayusi, cyoebHas caHayusi.

The article analyzes the concept of financial rehabilitation of enterprises. Described in modern Ukraine, domestic researchers distinguish four stages of
the formation of financial rehabilitation and bankruptcy. The advantages and disadvantages of pre-trial and judicial rehabilitation of economic entities were
identified. The main criteria for selecting firms to provide them with targeted public financial support are outlined. It is revealed that state financial support
can be provided both in the course of pre-crisis anti-crisis management and in the process of judicial rehabilitation. It is noted that the most common exter-
nal source of reorganization is the provision of financial assistance to the debtor. Forms of assistance to the debtor firm in fulfiling monetary obligations
are considered in Ukraine. The authors summarize an integral part of enterprise management, namely the system of anti-crisis financial management.
It is substantiated that among many methods of determination of solvency and bankruptcy risk there is no single universal one, each method considers
a certain aspect of financial and economic activity, therefore the article defines the best variant of definition of bankruptcy, which complement each other.
Itis revealed that centralized sanitation support in the country can be provided by direct budget financing and indirect forms of state influence. Direct budget
financing is the direct provision of funds to economic entities from centralized funds. It is investigated the existing approaches to interpretation of category
"sanitation" and also his understanding is offered actually that will promote deepening of theoretical provisions on management of financial sanitation in
Ukraine. In article with it is established that the purpose of diagnostics of bankruptcy of the enterprises of managing is establishment of a condition of man-
agement and development of a complex of the actions directed to its improvements. For implementation of diagnostics of crisis state of the enterprises and

assessment of probability of bankruptcy a number of criteria is offered.

Key words: sanitation, bankruptcy, elimination, enterprise, insolvency, restructuring, agrarian sector, pre-judicial sanitation, judicial sanitation.

MoctaHoBKa npoGnemu. ®opmMyBaHHsSI cTparerii
pO36yJ0BM PUHKOBOI EKOHOMIKM B YKpaiHi 3yMOBUIO
3HaYHi 3MiHW YMOB i NPUHUMNIB AiANBHOCTI Cy6’eKTiB
rocnogaptoBaHHsA. CbOrogHi B yMOBax 3aroCTpeHHs
CYCNi/IbHUX MPOTUPIY BiAOyBaETbCA pedhopmyBaHHSA
HaUiOHa/IbHOI €KOHOMIKK, MPOTe Y BITYM3HSIHIA roc-
Nnogapcbkili  cMcTeMi  (hiHAHCOBO-EKOHOMIYHA Kpu3a
TpuBae Hagani. Tomy cyb’ekTn rocnogaproBaHHs Bif-
4yBaloTb AediunT piHaHCOBUX pecypciB, NOLMPEHNUM
ABULLEM € HeeDEKTUBHUIA (hiHAHCOBUI MEHEKMEHT,
HasIBHICTb KOHQDMIKTIB MK KepiBHMKaMu Ta B/acHu-
KaMu, Hu3bKa CTabifibHICTb MiANPUEMHULBKNX CTPYK-
TYP, AMHaMiYHe MOCUSIEHHA KOHKYPEHLIi Ta Hesigno-
BIAHICTb BMPOGHMYMX M/IAHIB MiANPUEMCTB YKpaiHu
IXHbOMY (hiHAHCOBOMY MOTEHUjany. 3Baxawun Ha
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ue, notpebye yAOCKOHaNEeHHS npouec ¢hiHaHCOBOT
caHauji B 3aCTOCyBaHHi HOBUX MiAXOAIB B yNpaBiHHI
NiANPUEMHNLBKAMU  CTPYKTYpamMy Ta 3abe3neyeHHi
TXHbOro CTaNN0ro Po3BuTKY. OfgHaK BOEHHI Ajii Ha Tepu-
TOpIl YKpaiHN HeratTMuBHO NO3HAYNANCA Ha AisNIbHOCTI
GiNbLLIOCTI BITYM3HSAHMX CYO’EKTIB rocnogaptoBaHHs,
SKi, BTPATUBLLM CBOK CTIMKICTb i M1aTOCNPOMOXHICTb,
cTany 36UTKOBMMM, Bigvy/IM HeOOCTaTHICTb piHaH-
COBWX pPecypciB Ta OMUHWIUCA Ha MeXi GaHKpyTCTBa.
HaliecpekTvBHILLMM cnoco6oM 3anobiraHHA GaHKpyT-
CTBY CY0’EKTIB rocrnofaproBaHHs € thiHaHCOBa caHallisi.

AHani3 ocTaHHiIX pocnigpkeHb i nyGnikauii.
MrTaHHAM, NOB’A3aHMM i3 (hiHaHCOBO caHaui€eto nig-
NpPUEMCTBA, NPUAINAITL 3HaUHY yBary: E. AnbTMaH,
[. BaHbkoBuY, 3. BapHaniii, M. Kynbunubkuii, /1. fliro-
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TeHko, O. Maibopoga, O. TepeweHko, B. degoposa.
BopgHouac, nonpu 3HauHy KiflbKICTb HAYKOBUX NpaLp,
Y SKMX PO3rNs4atoTbCsa TEOPETUYHI, METOAUYHI, Npak-
TUYHI acnekTn (hiHaHCOBOI caHaLii nignpuemcTea, Le
NUTaHHA 3aMWLIAETLCA HE BUPILLEHMM OCTaTO4YHO, a
Aeski no3uuii — AnckyciinHumn. OcobnmneBo Ue CTocy-
€TbCA ONTUMI3aLii CTPYKTypu mkepen opmyBaHHSA
KaniTany cy6’ekTa rocnogaptoBaHHs 3 METOK Mpo-
BEAEHHS A0r0 0340POBMIEHHS, KOMM/IEKCHOT OLLHKK
OMHaMikKM  DiHAHCOBOrO  CTaHy  NiANPUEMHULBLKOT
CTPYKTYpW, NPOrHO3yBaHHSA Ha OCHOBI BMKOPMCTaHHS
PU3NK-OPIEHTOBAHOIO MiAXOAY.

MocTaHoBKa 3aBAaHHA. MeTa cTarTi nonsrae y
BM3Ha4YeHHiI 0cobMBOCTEl NpoBefeHHs hiHaHCOBOI
caHauii nignpmvemcTBa B YKpaiHi B ymoBax rnobasi-
3auil, AocnimkeHHi MexaHi3My 3abe3neyeHHs doiHaH-
COBOr0 030POB/IEHHSA NIANPUEMCTBA 3 METOIO 3aro-
6iraHHs i0ro 6aHKpyTCTBY.

Buknag OCHOBHOro martepiasly AOCAiAKEHHS.
TepMmiH caHauii cy6’ekTiB rocnogaptoBaHHsI TiCHO
MOB’A3aHWI 3 TakMMKU KaTeropisiMu, ik 6aHKpyTCTBO
Ta HenaaTocnpoMOXHICTb. Lii nuTaHHA posrnsaganu
e Hawi npawypw, 3okpema y KuiBcbkiin Pyci B pasi
HaCTaHHs KpW30BOI CUTyaujii 3aKOHO4aBCTBO Haja-
Ba/I0 MOX/IMBICTb OOPXHWKY BUMNPaBUTK L0 CUTY-
aujto. Y «Pycbkiii Mpasgi» [1] ApocnaBa Myaporo
3a3HayveHo, Lo «KO/IM BaHKPYTCTBO Kymnus CTaHeTbeA
yepes HellacnuBy NpUroay, a He yepes noro Hepba-
NicTb, TOGTO KOAM NOTOHE Kopabenb abo nponage
TOBap nifg Yac BiHW YK Bif, BOTHIO, TO KPeAMTOp He
BNpasi BMMaraTy CBOi rpowi HeraiiHo, B3STW 1iOr0 B
HEBOJIIO YM MPOAATK; KyneLb MOoXe cnaadysaTu CBol
6opru1 yactkamu, 60 Wkoga — 3 boxoi Bo/i, a BiH cam
He BMHEH; a OT KON Kynelub BTPaTuTb CBOE MaliHO
BHAC/iA0K NUALTBA, abo BAABLUMCH 40 KapHWX Cnpas,
abo yepes B1acHy 6e3nopagHiCTb, TO BXe BONSA Kpe-
avTopa — fartu oMy «nposiboHraTy» abo npogartu
oro pasom 3 ycim mainHoM» [1].

Y cyyacHiin YkpaiHi BiTYM3HSAHI AOCAigHKN BUAINSA-
0Tb YOTMPK eTanmn hopMyBaHHA BIGHOCUH PiHAHCOBOI
caHauii Ta 6aHkpyTcTBa. Mepwwnii eTan po3no4vascs
1991 p. 3 yxBanm 6a30BKX 3aKOHIB: «[1po rocnogapchbki
ToBapucTBa», «Mpo NignpUEMHULTBO», «IMpOo LiHHI
nanepu i hoHaoBY GipXy», «[po 6aHKn i 6aHKIBCbKY
AianbHiCTb» [4]. Apyruii eTan 6yB NOB'A3aHUiA 3 yXBa-
NEeHHAM 3akoHy YkpaiHu «[po 6aHKpyTCcTBO» No 2343-
XIll Big 14 TpaBHs 1992 p. TpeTili etan (1994-1997 pp.)
[JaB 3Mory niagrotTysatu Ta YXBa/IUTW 3aKOH Yy HOBIi
pegakuii. Y ueli nepiog 6yB cTBOpeHUiA cnevjanizoBa-
HWIN fepXaBHWIA opraH i3 nMuTaHb GaHkpyTcTBa. Yet-
BepTUIA eTan po3noyvascsa 1999 p. 3 HABYTTSIM YNHHOCTI
3akoHy YkpaiHu «[1po BiAHOB/IEHHS NMATOCNPOMOX-
HOCTi 60pXHMKA ab0 BU3HAHHSA MOro GaHKpyToM» Ne
784-XI1V Big 30 yepsHa 1999 p. [4].

Y 3akoHi «[Mpo BiAHOB/IEHHSA NAATOCNPOMOXHOCTI
GOpXHUKA ab0 BM3HAHHS Oro GaHKpPyTOM» BUAj-
NATb NOHATTS «CaHauisi» | «4ocyAoBa caHauis».
«CaHaujisa — cucTema 3axofi, L0 3AiACHIOTLCA

nig, Yac NpoBaKEHHs y cnpasi Npo 6aHKPYTCTBO 3
METOI0 3anobiraHHA BU3HAHHIO 6OPXHUKA 6aHKPYTOM
Ta Moro nikeigauii, cnpsiMmoBaHa Ha 03[40POB/IEHHS
(hiHaHCOBO-TOCMNOAAPCLKOro CTaHOBMLA HOPXHMKA, a
TakoX 3a0BOJIEHHS B MOBHOMY 06CA3i ab0 4aCTKOBO
BMMOT KPEAMTOPIB LWASXOM KPeAUTYBaHHSA, PECTPYK-
Typu3auii nignpvemcTsa, 6oprig i kanitasny Ta (abo)
3MiHy OopraHi3ayjiliHo-NpaBoBOi Ta BMPOOGHUYOI CTPYK-
Typu 6opxHuKa» [3].

«JlocypgoBa caHalist — cMcTeMa 3axoAiB Woao Bia-
HOBJ/IEHHS NAATOCNPOMOXHOCTI BOpPXKHMKA, SIKi MOXe
3[jiiCHIOBaTV B/IACHUK MaiHa 60pXHUKa, iHBeCTop, 3
METOH 3anobiraHHs 6aHKPYTCTBY GOPXHUKA LUMIAXOM
peopraHisaliiiux,  opraHisauiiiHo-rocnogapcbkmx,
YNPaBiHCbKNX, iHBECTULIAHMX, TEXHIYHUX, CDiHaH-
COBO-EKOHOMIYHUX, MPaBOBMX 3ax0fiB BigNoBigHO A0
3aKOHOAABCTBA A0 NoYaTKy NOPYLLUEHHS MPOBaKEHHS
y cnpasi npo 6aHkpyTcTBO» [6]. CygoBa i gocynosa
caHaLis, He3BaKaruM Ha CXOXICTb 3aBfaHb, MalTb
neBHi nepesaru i HeJoMiKK, sKi HaBeAeHi Ha puc. 1.

3ayBaxumo, Lo Yy 3akoHi YkpaiHum «[po cTpa-
XyBaHHS1» HaBEAEHO «OpPWTiHa/IbHE» TyMa4YeHHs
NOHATTA «caHaLis», 3rigHO 3 SKUM NPUMycOBa caHa-
LS cTpaxoBKX KOMMaHi nepegbavae:

— MpPOBEfEHHA KOMMIEKCHOT MnepeBipkn iHaH-
COBO-rOCMOAAPCHLKOI AiSNIbHOCTI CTPaxoBuka, B TOMY
uncni 060B’A3KOBOT ayANTOPCLKOT NEPEBIPKY;

— BM3HAYEHHS YNOBHOBaXEHUM OpraHoM ynpas-
Ns0401 0cobu, 6e3 3roAn Kol He MOXe 3[iCHI0Ba-
TUCA (piHaHcoBe, rocrnogapcbke i kagpose ynpas-
NiHHA CTPaxoBUKOM;

— BCTAHOB/IEHHS1 3aO60POHM Ha Bi/lbHE KOPUCTY-
BaHHSA MaliHOM CTPaxoBuKa Ta NPUIRHATTA CTPaxoBuX
3060B'A3aHb 6€3 403B0/Ty YNOBHOB&XEHOIO OpraHy;

— BCTaHOB/IEHHSA OOOB’A3KOBOIO O/19 BMKOHAHHS
rpadpika 34ifiCHEHHA PO3paxyHKiB i3 cTpaxyBasibHU-
Kamu;

— MPURHATTSA piLLIEHHS Npo /iKBigaujito abo peopra-
Hi3aLito cTpaxoBuka» [6].

OTxe, Ha Hally AyMKY, caHalis — Le KOMM/IeKC
B3aEMONMNOB’A3aHNX 3ax0f4iB, CNPsSMOBaHMX Ha 3ano-
GiraHHA OGaHKPYTCTBY CyO’'€KTa rocnogaptoBaHHs |
NiATPUMKY WOro [AiSNIbHOCTI LUASAXOM: BiAHOB/EHHS
NNaToCNPOMOXHOCTI | MIiKBIAHOCTI B KOPOTKOTEPMI-
HOBOMY MepioAi, NPUOYTKOBOCTI i BU3HAYEHOrO PiBHA
KOHKYPEHTOCMNPOMOXHOCTI — Yy [OBrOoTepMiHOBOMY
nepiogi 3a NiATPUMKM BCiX 3auikaB/eHUX CyO’EKTIB.
HaBegeHe TnymayeHHs caHauii, Ha BiAMiHY BiJ HasB-
HUX, CYTTEBO MOJETLLYE Ta PO3LUMPIOE PO3YMIHHSA Ti
€KOHOMIYHOr0 3MICTY Ta € OCHOBO AJ18 NOAa/1bLIOro
[OOCTiIKEHHS.

CboropgHi y 6arartbox BiTYM3HAHUX CYyO’eKTiB roc-
noAaploBaHHA 3HM3MNAcA peHTabenbHICTb, norip-
wuiaca piHaHcoBa CTilKICTb, BOHWM BTpa4varTb
30aTHICTb 40 OTPUMAaHHS MpuBYTKY Ta CBOI KOHKY-
PEHTHI No3uLii Ha pUHKy. Lle cBigunTb Npo KpU30BUii
(hiHAHCOBUIN CTaH TakuWx KOMMaHiin Ta BWUCOKY MO-
BIPHICTb BM3HaHHA X GaHKpyTamu. Y Uil cuTyauil
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- HE 3aBJA€ThCS - BiIcyTHiCTbD
KO MOpaTopito Ha
TOPrOBENBHIN 3a7I0BOJICHHSI
MepeKi Ta IMipKy BUMOT KPEAUTOPIB
HiAIpHEMCTBA - € 3arpo3a

- YIpaBIiHHSA 3aMpOBaKCHHS
HiAIPHEMCTBOM CITPaBH PO
3IIMCHIOETHCS 0GaHKPYTCTBO
THMH K - TepMiH
opraHamu pO3po0bnIeHH
YIIpaBIiHHS MTaHy CaHarlii

- MOKJIHBa obmexyeThes 1
HOJAaTKOBA €MICIsA MicsLeM

AKIIHA
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- € Moparopiit Ha /- MOXe OyTH \
3aJI0BOJICHHS 3aBjiaHa MIKoJa
BHUMOT IMITDKY
KPEIUTOPIB - IPUIHHSIOTHCS
- TEpMiH MMOBHOBAKEHHSI
pO3poOIeHHS OpraHiB
TIaHYy CaHaIlil YIpaBITiHHS
CTaHOBUTH TPU OoprKHUKA
MicsIIi -y pasi
HEBUKOHAHHS
IUTaHY BiIOYAETHCS
mepexin 1o
JIKBlHAminHOT
MPOLIEAYPH
N /

Puc. 1. MepeBaru Ta He[O0MiKN [,OCYAOBOI i CyA0BOI caHaLii CyG’eKTiB rocnofaproBaHHA

[kepeno: nobydosaHo asmopamu 3a daHumu [8]

HEBI4'EMHOI0 CKNa[0BOK YACTUHOK MEHEMKMEHTY
nignpuemcTBa € cuUcTeMa aHTUMKPM30BOro hiHaHco-
BOro ynpas/iiHHSA. Y pasi, AKWo aHTMKPU30BI 3axoaum,
LLIO0 3aCTOCOBYIOTbLCA Ha (hipmi, He fatoTb HGaxaHOoro
edekTy, MOXe BUHWKHYTW CUTyauis, KOnu MNUTaHHA
nogasbLIoro Moro icHyBaHHA Oyge BupillyBaTucs
y rocnogapcbkomMy cygi. AHTUKpu30Be (piHaHCcoBe
ynpasniHHA NigNpUEMCTBOM nepeabavae epekTUBHO
opraHi3oBaHe ynpaBs/iiHHA, B OCHOBY SIKOTO Mokna-
[JEHO 3aCTOCYBaHHSA apceHany crneyndivyHnx MeTogis
Ta NpuWitomiB ynpaeiHHA iHaHCaMK NigNpUeEMCTBA,
AKI HaLieHi Ha NnofgonaHHA oiHaHCOBOT KPU3K, 3aCTo-
cyBaBLIM (DiHAHCOBWIT NOTEHLiaN NigNpUEMCTBA.

Baxknuea ponb y BUpiLLEHHi Npo6s1eM BiAHOBNEHHS
NNaToCnpOMOXHOCTI B aHTUKPM30BOMY YMNpaB/iiHHI
KOMMNAHIE HaNTeXWTb AePXaBi, Aka CYyTTEBO BNANBAE
He TiNIbKN Ha (DiHAHCOBUI CTaH KOHKPETHNX Cy6’eKTiB,
asne i Ha eKOHOMIYHY 6e3neky kpaiHu 3arasom. Ldep-
XaBHa NigTpYMKa cy6’ekTiB rocrnogapioBaHHA MOXe
3AIMCHIOBATUCS 3@ PaxyHOK KOLLTIB SIK [AepXXaBHOro,
Tak i micueBoro G6tomxeTy. 10 OCHOBHUX KpuTepiiB
Big6opy hipm ANs HagaHHA M LiSIbOBOI AepXaBHOT
(piHaHCOBOT NiIATPUMKN Hanexarsb [2]:

— NOTEHLUjiHa NPUBYTKOBICTb;

— BUCOKWI PiBEHb MEHEMKMEHTY;

— CMPSIMOBAHICTb Ha BUKOPUCTaHHSA HOBMX, edhek-
TUBHUX pecypcosbepiraumx Ta eKosloriyHo 6esneu-
HUX TEXHO/OTII;

— MOXJ/IMBICTb €KCNOPTY (3POCTaHHS) KOHKYPEHTO-
CMPOMOXHOT NPOAYKLT;
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— 3MiHa IMNOPTHOT NPOAYKLT, CAPOBUHW, MaTepia-
NiB BITYUN3HAHUMMU;

BUpILLEHHA npo6neM eHepro3abesneyeHHs,
eHeproowaHocTi (pecypcooLagHocTi);

— 306epexeHHs HayKOBO-TEXHIYHOro noTeHUiany
(BocnimpkeHHs | po3poboK, WO MarTb NPIOPUTETHE
3HaYEeHHA NS KpaiHu);

— HasIBHICTb PUHKIB 30yTYy NPOAYKLUIT B AepXaBi Ta
3a KOPOOHOM.

CborogHi B YkpaiHi HeMa€e OfHO3HAYHNX METOANK
LLIOA0 NEepPEBIPKN AOTPMMAHHS NOSAHNX KPUTEPITB, WO
CTBOPIOE NEBHI YMOBW A/151 3/10BXUBaHHSA. [lepxaBHa
(hiHaHCOBa NiATPMMKa CnpsiMoBaHa Hacamnepej Ha
Ti KOMNaHii, fKi BUKOpPUCTatoThb 1i 3 MakCUMasibHO
Bigaadyoto, Wo B MaibyTHbOMY MO3UTUBHO BM/IMHE Ha
36iNbLUEHHS HAAXOMKEHb A0 OIOXKETY.

3ayBaxeHo, U0 AepxaBHa piHaHcoBa nig-
TPYMKa MOXe MPOBOAMTMCA SIK y Mpoueci Aocydo-
BOr0 aHTMKPWU3OBOTrO YnNpas/iHHA, Tak i B npoueci
Cy[A0BOI caHauil. PilleHHA Npo HafaHHA AepXaBHOoT
Jornomoru i BUGip Metoay NiATPUMKU 3a/1eXUTb Bif,
KOHKpPETHOoro nignpmemcrsa (Moro ¢piHaHCOBO-€KO-
HOMIYHMX MOKA3HWKIB, @ TaKOX 3HA4YEeHHS ANS po3-
BUTKY HaLioHa/IbHOT €KOHOMIKM) Ta I'PYHTYETbLCA Ha
6anaHci iHTepeciB BCiX y4YacHuMKIiB npouegypn 6aH-
KpyTCTBa Cy6’ekTa rocrnogaptoBaHHs. 34e6i/bLoro
cyb6’ekTaMy Takoi NiATPUMKM € arpapHuii cekTop,
BYri/ibHa Ta MeTanypriliHa NpoMUC/OBICTb, TpaH-
CMOPT, e/IeKTPOeHepreTnka, KOMyHaslbHe rocno-
hapcTtso [5].
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LleHTpanizoBaHa caHaLiliHa nNigTpUmMKa B KpaiHi
MOXe 3AiiCHIOBaTUCA NPAMUM  OIOMKETHUM  chiHaH-
CYyBaHHSIM Ta HenpsaMumu dopmMamn LePXaBHOro
BrnvBy. Mpsame 6ompkeTHe hiHaHCYBaHHA — 6e3noce-
pefHe HaZaHHA KOLTIB cy6’eKTam rocnogaproBaHHs i3
LeHTpanisoBaHux (PoHAiB (hiHaHCOBUX pecypciB. Take
chiHaHCYBaHHS MOXe 34iICHI0BATNCA SIK HA NOBOPOTHIi
(6romKkeTHI NO3MKK), Tak | HA 6E3NOBOPOTHIN (cybcunajr,
fotauii, NoBHUIA ab0o 4acTKOBUI BUKYN [epXaBHUX
akuin KomnaHil, Wwo nepebyBalTb Ha MeXi 6aHKpyT-
CTBAa) OCHOBI B MeXax CyM, nepeadaqeHnx Bugarkamm
6HOKETY Ha NOTPebU peasibHOr0 CEKTOPY EKOHOMIKM
(y TOMy 4ncni Ha NPOMUCOBICTb Ta EHEPreTuky, dyais-
HULTBO, CiNlbCbKe rocnofapcTao) [2].

3arposa 6aHKpyTCTBa i 3yMOB/EHI LM €KOHOMIYHi
Ta coujasibHi Hac/igkM 3MyLYOTbL MepcoHas komna-
HiT poBbunTK CBIli BHECOK Y dhiHaHCyBaHHS caHalii. Mpwu
LbOMY OCHOBHOK METOH (hiHAaHCOBOI y4yacTi nepco-
Hasy B caHauii cy6’ekTa rocnogaploBaHHs € 36epe-
YXEHHS PO60YMX MiCLb. YUacTb NpaLjiBHUKIB y caHaulji
hipmu BigbyBaeTbCA TOAI, KO/IM B PETiOHI HAABHUM €
3HaYyHWI piBeHb 6e3po6ITTA i BIACYTHIMM € nepcnek-
TMBW NOAA/IbLLIONO NpaueBnaTyBaHHS.

BapTo 3a3HaunTK, L0 HANMOLMPEHILLMM 30BHiLL-
HIM [Kepenom caHauii € HagaHHA 6OPXHUKY hiHaH-
COBOI gonomoru. [locntb 4acTo BMKOPUCTOBYHOTLCA
Taki hopMu HagaHHS gonomory dipMi-60pPXHKKY nig,
yac BMKOHaHHS rpoLLIOBMX 3060B’A3aHb:

— HafaHHSA rpoLOoBUX KOLUTIB 3rigHO 3 KpeaUTHUM
[OroBOPOM Ha yMOBax, WO AalTb 3MOry BUKOHATK
NOTOYHI BUMOrM 60pxHUKA. Mg yac HagaHHA diHaH-
COBOT A0MOMOrM KOLWTK, SIK NPaBW/10, HaAarTbCs nig,
He3HauHi NPoLEeHTU. Y Takili hopmi gornomora Moxe
6yTV HaJaHa 3aCHOBHMKaMK Ta KpeamTopamu 60px-
HMKa, B/TACHUKOM MaliHa YHITapHOro TOBap1CTBa,;

— HaflaHHA nopy4uTenbCcTBa abo GaHKIBCLKMX rapaH-
Tin GopxKHMKY. Taka dhopma hiHaHCOBOI AONOMOTU, 5K
npaBuio, Aae 3Mory OGOpXHMKY 3a/lyuuT BiAHOCHO
HEeAopPOori MPOLLOBI  pecypcu, 3abe3neuntn yknagaHHs
yrofi Ha ymMoBax BifICTPOYEHHSA ab0 PO3CTPOUEHHS nna-
TEXIB Ha BUrigHMX ymoBax. [apaHTii Ta nopyuntenbcTea
MOXYTb OyTW BUAAHI 32CHOBHUKaMN BOPXHWKA, B/laCHW-
kamu Iioro MaiiHa, Kpeautopamm Ta iHLWMMK ocobamu;

— BigTEPMiHYBaHHA ab0 poO3TEepMiHyBaHHSA nna-
TexiB. i Jyac BigTEPMiHYBaHHSA BUKOHAHHS FPOLLO-
BOro 3000B’A13aHHSI MEPEHOCUTLCA Ha OiNbll Mi3HIN
TEpMiH MNOPIBHAHO 3 [0roBOpPOM. 3a po3TepMiHy-
BaHHA crjiata 60pry 34iliCHIOETLCS, SK NPaBuIo, He
B MOBHOMY 00CS13i 0gHOYaCHO, a Aekibkoma nnare-
Xamy ynpogoBxX MeBHOro nepiogy vacy. Lis dopma
(piHaHCOBOT AoNomMorn Moxe 6yTu HagaHa KpeauTo-
pamn 60pPXHUKA;

— nepeBefeHHs 60pry Ha iHLWKX PUANYHNX OCi6
3a 3rofo1 Kpeautopie. ®akTopomM piHaHCOBOT A0MNOo-
MOr1 B LIbOMY pasi € HafaHHS KpeauTopamu 3rogy Ha
nepeseAeHHs1 6opry;

— noBHe abo 4acTKOBE 3BifIbHEHHS KPeauTOpOM
6OpXHUKA Bif, 0OOB'AI3KIB crjlaTk 6Gopry, SKWO ue

3BifIbHEHHS HEe MOpYyLUYe NpaB iHLWKX OCi6, WO cToCy-
I0TbCSA KpeamTopa;

— HoBaUisa 6opry, Wo nepegbdayvae 3amMmiHy paHille
HasiBHOro 3060B’A3aHHA 60PXHMKA HLWNM;

— [100aTKOBi BHECKM B CTaTyTHWIA KamniTas opraHi-
3auii [3].

PecTpykTypu3auis cy6’'ekTa rocnofapioBaHHs
3iAICHIOETLCA Y TOMY pasi, KONn BiACYTHIMU € A0Bro-
TEePMIHOBI (hakTopu PO3BUTKY BOPXHMKA | HEOBXigHO
€ iioro peopraHisauisi. [Jo OCHOBHUX (hOpPM peopraHi-
3aLii, pesy/ibTaToM SAKUX € YKPYNHEHHA oipM, Hane-
XWTb 3UTTS KiNIbKOX KOMMaHi B Of4HY, NPUESHAHHS
OofHOro abo Kinbkox Cy6’eKTiB rocnogaproBaHHSA [0
iHLLIOTO, @ TaKoX X B3aEMHE MOrIMHaHHS.

[0 pO3yKpynHeHHs1 Cy6’eKTa rocrnogaproBaHHs
HaNIeXWTb MOAIST YN BUOKPEM/IEHHS, 4O 4Oro BAa-
H0TbCA Y Taknx BuNajgkax:

— SAKWO Y ipMun nopsag, i3 NpubyTKOBUMW CEKTO-
pamu AisnbHOCTI € 6arato 36UTKOBUX BUPOBHULTB, TO
METOH PO3YKPYMHEHHS MPU LbOMY € BUOKPEMJIEHHS
niapo3ainis, Aki € CNPOMOXHUMK [0 NoAabLLIOT pea-
nizayji caHaujiiHux 3axogiB. CTPYKTYpHI nigpo3ainu,
AKi He nigndaralnTb caHauji, 3aMWalTbCa B opraHi-
3auUiiHili CTPYKTYpi HOPUAUYHOI 0cobK, sika 3 YacoMm
Oro/IoWY€ETLCA 6GaHKPYTOM;

— Yy pasi HasaBHOCTI AmBepcudikoBaHux cdiep
OisANbHOCTI cyG’ekTa rocnogaptoBaHHs, SKuid nig-
ndarae caHauii. AkWwo A0 KoMNaHii BUABUAN iHTepec
[OeKinbka iHBecTopiB, TO Mig, Yac noginy ipmmn KoxeH
i3 HAX MOXKE BK/1aCTU rpoLui y Ty cdpepy, Aka Aoro Haii-
6isiblle UikaBUTb, He 06TsXylouM cebe npu UbOMY
HenpodiNbHMMK BUPOBHNYMMUK CTPYKTYpamu [3].

Cepep ycix MeToiB AiarHOCTUKM KPU30BUX ABULL, Y
NiANPUEMHNLBKIA AiANTbHOCTI HaliBiNbLL NOWNPEHNMN
€ MeTof KoecpilieHTiB, AVWCKPUMIHAHTHUIA aHanis,
rpadpiuHnii MeTopg, iHTerpasibHa OUujiHKa, perTUHroBa
OUjHKa, iMiTauiliHe ModeNtoBaHHS Ta METOS, eKcrnepT-
HWX OLLIHOK.

BapTo 3a3HaunTK, Wo cepef 6aratbox MeTOAMK
BM3HAYEHHS NAaTOCNPOMOXHOCTI Ta 3arposu GaH-
KpyTCTBa HEMAE €AMHOI YHIBEPCA/IbHOT, KOXXHA METO-
AVKa po3rnsgae neBHWUA acnekT hiHaHCOBO-rocno-
[apcbKoi [isifIbHOCTI, TOMY HalkpalyM BapiaHTOM €
3aCTOCYBaHHS Ki/JIbKOX METOAMK BU3HAYEHHS 3arposm
6aHKpyTCTBa, SKi B3aEMOOMNOBHIOITL 04HA OfHY. Ha
Hally OyMKy, MPiIOPUTETHUM Y CyYacHUX YMOBax Mae
6yTV PO3BUTOK CTOXaCTUYHOIO iMITaLiiHOTO MOA4ENIO-
BaHHA. Mpu LbOMYy Mg, Yac pPo3p0O6MEHHS Ta OLHKK
Mofenei BapTo BUKOPUCTOBYBATW EKCMEPTHI METOAMN.
MoTpibHO ocobnuBy yBary NPUAINATA CTPYKTYPI Kani-
Tasly, OCKifIbKM Bif HEl 3a/1eXUTb pPiBEHb MPUOYTKO-
BOCTI Ta 34aTHOCTI BUKOHyBaTK 3000B’A3aHHA y Mai-
6yTHbOMY. Lle Bce 6yae BnmMBatu Ha eEKTUBHICTb
(piHaHCOBOT caHauji cyb’ekTa rocnogaproBaHHA Ta
[OCATHEeHHS NO3UTUBHOIO pesysbTarty.

BucHOBKM 3 npoBeAeHoro pocnimkeHHa. MMia-
TBEPPKEHO, WO TEPMiH «caHaujis cy6’ekTiB rocnoga-
ptOBaHHA» TICHO MOB’SI3aHUI 3 TaKMMK KaTeropisimu,




IHOPACTPYKTYPA PUHKY

AK «OaHKPYTCTBO» Ta «HEM/IATOCMPOMOXHICTb». Takox
foBefeHo, Wo 6aHKpyTCTBO NiANPUEMCTBA € MOLUK-
PEHUM SBULLEM B EKOHOMILj, OfHaK Hacnigks 6aH-
KpyTCTBa AN1a AepXaBn MOXyTb OyTW pi3Hi. 3 ogHOro
60Ky, HeraTvBHe (DYHKLIOHYBaHHSA (hiHAHCOBO HECTIl-
KX cy6’ekTiB rocnogaproBaHHs Npu3BoAuTL A0 Morip-
LWEeHHS eKOHOMIYHOT cuTyauii B YKpaiHi, 3 iHWoro —
3HUKHEHHS (NikBigavuis) ogHIET PUANYHOT 0COBU MOXe
NPU3BECTU A0 MOPYLUEHHS TEXHOMOTNYHOIO NaHLoXKa
Y BUPOGHULTBI, 36i/IbLUEHHA COLLiasTbHOT HaNPYXeHOCTi
B perioHi Towo. ToMy 3arpo3a 6aHkpyTcTBa i 3yMOB-
NeHi UM HeraTBHI eKOHOMIYHI Ta coujiasibHi HacniaxKm
3MyLUYIOTb NEPCOHaUT, WO Mpautoe Ha doipmi, pobutu
CBili MOCWNbHWIA BHECOK Yy hiHaHCyBaHHA caHauii.
B ymoBax (hiHaHCOBOT Kp13n NpoBeAeHHA caHaulii nig-
NpYEMCTBA 3aiiMae Barome Micue B 3a6e3neyeHHi oro
edekTMBHOro (OYHKLLIOHYBaHHA Ta MiABULLIEHHI npu-
6yTKOBOCTI. Ha Haluy AyMKy, MexXaHi3M YO0CKOHaIEHHSA
yrpas/iHHA (hiHAHCOBOO CaHaLlieto NMOBUHEH BK/IHOYATU
M'ATb B3aEMOMNOB’A3aHNX | B3aEMO3YMOB/IEHUX BOKIB,
AKi Mal0Tb OXONK0BATW BECb Npouec caHauil nignpu-
EMCTBA, a came: MexaHi3M BCTaHOB/IEHHS IMOBIPHOCTI
6aHKpyTCTBa Ta MPOrHO3 TEHAEHL PO3BUTKY KpW30-
BMX ABULL,; MEXaHi3M po3po6/1eHHA KOMINJIEKCY opraHi-
3aUiiHO-yNpaBNiHCLKMX 3ax0f4iB, SKi OMOMOXYTb Bif-
HOBUTW NNATOCNPOMOXHICTb Ta YHUKHYTU BGaHKpyTCTBa
B MalibyTHbOMY; MeXaHi3M BCTaHOB/EHHS eqeKTMB-
HOCTI peanizauji caHauiliHiX 3ax0fiB Ha NiANPUEMCTBI;
MeXxaHi3M ynpas/liHHA BiAHOCUHaMK hiHaHCOBOI caHa-
uii; iHdpopmaLiiiHe Ta kagpoBe 3abe3neveHHs.
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FINANCIAL SANITATION OF THE ENTERPRISE IN THE CONDITIONS
OF GLOBALIZATION OF UKRAINE

The purpose of the article. The purpose of the article is to determine the peculiarities of the financial
rehabilitation of the enterprise in Ukraine in the context of globalization, to study the mechanism of ensuring
the financial recovery of the enterprise in order to prevent its bankruptcy.

Methodology. The theorist the research is a methodological basis methodical and theoretical practices of
domestic and foreign scientists behind the studied subject, other specialized literature, materials of the inter-
national conferences on problems of management of financial sanitation of the enterprise.

Results. It is confirmed that term sanitation of the enterprise obligations with such categories as bankruptcy
and insolvency is close. It is also proved that bankruptcy of the enterprise is the widespread phenomenon in
economy, however bankruptcy consequences for the state can be different. On the one hand, negative leads
functioning of financially unstable enterprises to deterioration in an economic situation in Ukraine, with another —
disappearances (elimination) of one legal entity can lead to violation of a technological chain in production,
to increase in social tension in the region and so forth. Therefore the threat of bankruptcy and the negative
economic and social consequences caused by it force the personnel working at firm to make the feasible
contribution to sanitation financing. Financial participation of personnel in sanitation of the company aims to
keep jobs. Such extraordinary situation becomes relevant especially during the general economic downturn
when because of deficiency of the corresponding jobs workers substantially feel dependent on the enterprise.
The purpose of diagnostics of bankruptcy of the enterprises is establishment of a state an object of manage-
ment and development of a complex of the actions directed to improvements of this state.

Practical implications. In article a concept financial sanitation of the enterprises is characterized.
It is revealed advantages and shortcomings of prejudicial and judicial sanitation of the enterprises. The main
selection criteria of firms for rendering target state financial support to them are designated. Formation and
development of market economy in Ukraine generates need of improvement of the available approaches to the
organization of process of financial improvement of the enterprises. It demands the specifications of separate
terms and concepts concerning sanitation.

Valueloriginality. In many developed countries sanitation of enterprise is inalienable part of management
the crisis phenomena that can take place on an enterprise. She is sent to the exit of subject of manage from
a crisis situation and proceeding in his solvency and financial firmness. Thus, there is a question of deepen-
ing of research of essence of value of sanitation of enterprise in the modern terms of manage. As a result of
a complex research of features of financial sanitation of the enterprise in Ukraine it is received the theoretical
and practical results containing such scientific novelty.
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