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BU3HAYEHHS INTOHATTSA BAHKPYTCTBA TA IIPUMUHHA
MOIro0 BAHUKHEHHS Y CYYACHUX YMOBAX PO3BUTKY

Y crarTi DocaixkeHi miaxoau 100 BU3HAYEHHS 0AHKPYTCTBAa, HaBeleHi Ta OXapaKkTepu30BaHi
1Oro OCHOBHi BUAM, 2 TAKOK NPOAHAJi30BaHi i 3rpynoBaHi YMHHUKH, 1110 3yMOBJ/IIOIOTh BUHUKHEHHS
0aHKpPYTCTBA MiANPHEMCTBA y CYyYACHUX YMOBAaX PO3BUTKY.

Kniouoei cnosa: 6aHKpyTCTBO, BUAM OaHKPYTCTBA, 30BHILIHI Ta BHYTPIIIHI YMHHUKH OAHKPYTCTBA Mif-
MIPUEMCTBA.

B craTbe Hcciie1oBaHBI MOAXOAbI K OMpeAe/ieHHI0 GAHKPOTCTBA, MPUBEAEHBI H 0XapPAKTePH3UPO-
BaHbl €r0 OCHOBHEe BM/bI, 2 TaK:Ke NPOAHAJIH3UPOBAHBI M CTPYNNHMPOBAHbI NMPUYUHBI, 00YCI0BIN-
BalolINe BO3HUKHOBeHNe 0AaHKPOTCTBA NMPeNPHATHS B COBPEMEHHBIX yCI0BHSAX Pa3BUTHS.

Kniouesvie crosa: 6aHKpOTCTBO, BHIBI OAHKPOTCTBA, BHEIIHNE W BHYTpPeHHHE (DaKTOpHl GAHKPOTCTBA
TIPEATPUSTHSL.

The article explores approaches of definition of bankruptcy, the main types of bankruptcy are
outlined and described, the causes of bankruptcy in the modern conditions of development are analized
and grouped.

Key words: bankruptcy, types of bankruptcy, external and internal factors of bankruptcy of enterprise.

3a cy4acHHX YMOB PO3BHTKY €KOHOMiKM piBeHb 30aHKPYTUIMX MiANPUEMCTB HEBIIMH-
HO 3pocTae. HemmaTocrmpoMoKHICTh, 30UTKOBICTh, KpH3a IIATEXKIB 1 K HACITIIOK OaHK-
PYTCTBO € CBOTOJHI XapaKTepHUMH JUIA OUIBIIOCTI YKpaiHChKWX mignpuemcts. Came
TOMY MUTaHHS OAHKPYTCTBA € JOCUTh aKTyaJbHUM Y CY4aCHHX YMOBaX PO3BUTKY.

AHaJi3 OCHOBHHX OCII/KEHB 1 MyOJIiKaIliid moka3as, 10 HABKOJIO MPOoOIeMH OaHK-
PYTCTBa 30CcepeKeHa 3HayHa yBara 0aratbox HayKoBLiB. [IuTanns 6aHKpyTCTBa HiAnpu-
€MCTBa JOCHIDKyBaJIM TaKi cydacHi HaykoBli, sk basiminceka O.4. [1], Jlapionosa K.JI.
[5], Tomomecrka B.O. [9], Hmopryn H.IIL. [12], SI61ouchka A.C. [13] Ta iHmi. Jocuth
JeTambHO NUTaHHs OaHkpyTcTBa BUBYaB Tepemenko O.0. [10]. OgHak, He3BaXkalO4yl Ha
e, npobsieMa OaHKPYTCTBa HE BTpayae akTyaJbHOCTI 1 Mae 0araTo He PO3TJISIHYTHX IH-
TaHb 1 TOTPeOy€e MOMATBINIOTO JOCITIMKEHHSI Ta PO3BUTKY. A came, MOTpeOye YTOUHEHHS
MOHATIHHUH amapaT Ta mpoOJieMH NMUTAaHHS BU3HAYEHHS HMOBIpHOCTI OaHKPTCTBA IIijI-
MPUEMCTBA LIISIXOM ieHTU(IKalii OCHOBHUX YMHHHKIB, 10 3yMOBIIOIOTH HOTO BUHHK-
HEHHS.

MeTo0 po6OTH € IOCTIKEHHS ICHYIOYOTO MOHATIMHOrO amapary II0J0 MHUTaHHS
0OaHKPYTCTBa, XapaKTEepUCTUKA BUIIB OAaHKPYTCTBAa Ta BHIIEHHS OCHOBHUX HNPWUYMH, LIO
HOTr0 3yMOBIIIOIOTh Y CY4aCHUX YMOBAaX PO3BUTKY.

[TocraBneHa MeTa 00yMOBIIIO€ BUPIILIEHHS HACTYITHUX 3aBIaHb!

- JOCNIJUTH T4 YTOYHWUTH MOHSTIHHUNA amapar IoJI0 MUTaHHs OaHKPYTCTBA y €KOHO-
MIYHOMY Ta IOPHINIHOMY PO3pi3i;

- BU3HAYNUTH OCHOBHI BUIM OaHKPYTCTBA MiANPUEMCTBA Ta iX OCHOBHI XapaKTEPCTHKH;

- TIpOaHaIli3yBaTH Ta OXapaKTePH3YBaTH OCHOBHI ()aKTOpW Ta MPHUYUHH BHHUKHEHHS
KPHU30BHUX SIBUIL, 1110 BEAYTH O HEIUIATOCIPOMOXKHOCTI Ta OaHKPYTCTBA MiAIPHUEMCTBA.

VY npakTHni po3BUTKY KpaiH i3 pPUHKOBOIO €KOHOMIKOIO OaHKPYTCTBO BUCTYTIAE SIK Me-
XaHI3M PETYJIOBAaHHS Ta CAMOPETYJIOBAHHS CKOHOMIKM 1, HacamIiepen, JOTPUMaHHS
BHUKOHAHHS 3000B’513aHb Cy0’ €KTaMU I'OCIIONAPIOBaHHs. BaHKPYTCTBO SIK €1€MEHT PUHKO-
BUX BiJTHOCHH CTaJO pEasIbHICTIO i Cy4acHOi yKpaiHChKO1 eKoHOMikH [9, c. 157].
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AHaJi3 eKOHOMIYHO] JIiTepaTypH MOKa3aB, IO iCHYIOmMb Pi3Hi HiIOX00U w000 GU3HA-
YeHHA noHammA Oankpymcmea. Bzaramni, nowamms «b6ankpymcmeo» — iTaliChKOTO
MOXOKEHHA. Y JIOCIIBHOMY PO3YMiHHI OaHKPYTCTBO O3HAUYa€ BiIMOBY IPOMaJIsTHUHA 200
GbipMHu CIUTadyBaTH 3a BJIACHUMH OOpPTOBHUMH 3000B'S3aHHAMHU depe3 Opak KOmTiB. Aco-
IaTUBHO 1€ TIOB’S3YI0Th OLIBIIOI Miporo 3 (iHAHCOBUMH ycTaHOBaMH, OaHkamu. OHAK
B yMOBax pHHKY OaHKPYTOM MO’Ke BUSBUTHCS Oy/Ib-s1ka BUpoOHKYa cuctema [8, c. 10].

[lIepemer A.J. mig 6anxpymcmeom cy6’ekma eocnooaprogarts po3yMie HOro He3maT-
HICTb (PiHAHCYBATH MOTOYHY ONEPALiHY AisUIBHICTH 1 IOTACUTH TEPMiHOBI 3000B’I3aHHSI.
ABTOp 3a3Hauae, OO0 OAaHKPYTCTBO € HACHIIKOM po030anaHCOBAHOCTI EKOHOMIYHOTO
MEXaHI3My BIITBOPEHHS KamiTaly Cy0’€KTa TOCHOIAPIOBAaHHS, PE3yJIBTaTOM HOro He-
e(heKTUBHOT IIHOBOT, IHBECTHUIIIIHOT 1 PIHAHCOBOT MOJIITHKH.

binominenskuii H.I1. mae BusHaueHHST Oankpymcmea cyb’ekma 20cnooaprosants, K
HOTo Kpax, BUKJIMKAHUH TEXHIYHOIO a00 (i3MIHOI0 HE3MATHICTIO Cy0’ €KTa TOCIOIapIo-
BaHHs MOTacUTH B3ATI Ha cebe (iHaHCOBI 3000B’s13aHHA. BaHKPYTCTBO Cy0’€KTa TOCHO-
JIAPIOBaHHS — II€ CTaH, KOJHM peajbHa PUHKOBA BapTICTh aKTHBIB (ipMHU HMXKYE CYMH iX
3000B’A3aHb.

Ha nymky CkBopuoBa M.M., 6anxpymcmeo o3Hayae (HiHAHCOBY HECIPOMOXKHICTh
MiIIPUEMCTBA, IO BUSBIISETHCS B MIEPEBUIICHHI BUTPAT HA BUPOOHHUIITBO MPOAYKITiT HAJl
BHTOPTOM Bif 1 peamizamii [9, ¢. 158].

3a llmoprynom H.I1. 6ankpymemeso (¢inancosuii kpax) (bankruptcy) — e TOKyMeH-
TaTbHO MIATBEP/UKCHA HE3AATHICTH CYO’€KTa TOCMOMAPIOBAHHS IUIATUTH 32 CBOIMH 30-
OoB’s13aHHAMM 1 (DiHAHCYBaTH OCHOBHY NOTOYHY AiSUIBHICTH y 3B’SI3KY 3 BiJCYTHICTIO
kowTiB. Takuil cTaH MiANPHUEMCTBA, HA AYMKY aBTOpa, CBIAYMTH MPO MOTIpIICHHS BCiX
MMOKA3HUKIB, [0 BU3HAYAIOTE Horo iHaHCOBY cTiHKicTh[12, c. 88].

Bazininceka O.4. Bu3Havae 6anxkpymcemeo (Bankruptcy) sik HECIPOMOXKHICTh MiINPH-
€MCTBa IUIATUTH 332 CBOIMH OOProBHMH 3000B’SI3aHHSMH Ta BHUKOHYBAaTH 3000B’SI3aHHS
nepen 6romxeToM [ 1, ¢. 200].

Otxe, ik 6auynMMoO, OAHKPYTCTBO € CKJIaJHUM IPOLIECOM, HOTO MOXHA OXapaKTepH-
3yBaTH 3 PI3HUX CTOPIH — IOPUANYHOI, YIPaABIIHCHKOT, OpraHizauiiHoi, (iHaHCOBOT TOILIO.
Came ToMy Hamu OyJI0 3TpYIOBaHO OCHOBHI ITiIXOIU IIOAO BH3HAYCHHSI MMOHATTS OaHK-
PYTCTBa y IOPHOAUYHOMY Ta €EKOHOMIYHOMY acleKTax, sKi mpeacTasieHi B Ta0m. 1.

Tabauusa 1. OcHOBHI MiAX01H 1010 BU3HAYEHHS NOHATTS OAHKPYTCTBA
Y OPHINYHOMY Ta eKOHOMIYHOMY ACNEKTaX

BusHaueHHs MOHATTS

xepeno ingopmaiii, aBTop

FOpuauunmii acriexr

BaHKpyTCBO — Il HE3/laTHICTh OOp)KHHMKa BiIHOBUTH
CBOIO IUIATOCTIPOMOKHICTH Ta 3aIOBOJIbHUTH BU3HaHI
CYZIOM BHUMOTH KPEAUTOPIB iHAKIIE SK 4Yepe3 3acToCy-
BaHHs BU3HAYEHOI CyJIOM JIKBiJalLiifHOT Iporenypu

lNocnonapebkuii Konexe Ykpainu
(ct.209) m.KuiB, 16 ciuas 2003 poxy
N 436-1V [2]

BankpyTcTBO — BU3HAaHA apOiTpakHUM CYIOM HECIIPO-
MOXXHICTh OOp)KHHKa BiJHOBHTH CBOIO ILIATOCIIPOMOIK-
HICTh Ta 33J0BOJIBHHUTH BHU3HAHI CYZIOM BUMOTHU KpEIH-
TOpIiB HE IHAKLIE SIK Yepe3 3aCTOCYBaHHs JIKBiAaL[iiHOT
TPOLIEAYpH

3akoH Yxpainu «[Ipo BigHOBIEHHS IIa-
TOCIPOMOXKHOCTI GoOpxkHHKa ab0 BH3-
HaHHA Horo Oankpyrom (IIpo Gank-
pyrctBo) (ct.l) M. KwuiB, 14 TpaBusa
1992 poxy N 2343-X1I [3]

BaHKpyTCTBO — Il HECIPOMOXHICTH FOPUIMYHOI 0CO-
61 — cy0’eKTa miANPUEMHHIIBKOI JisTIbHOCTI y BCTAHOB-
JICHUH CTPOK 3aJ0BOJBHUTH BHUMOTH KpPEIUTOPIB, IO-
BEPHYTU KpeOUTH OaHKy Ta 3a0e3MeYnTH 00OB’SI3KOBL
IUIATEXKI 10 OFOIKETY

Metonnuni pekomenaanii HBY momo
3aCTOCYBaHHsI KOMEpUiHHUMH OaHKaMu
3akoHy VYxkpainm "[Ipo OaHKpYTCTBO"
(m.2) Bixg 21.07.94p. N 23012/105 [6]
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IIponos:xenns TadJa. 1

BuzHayeHHsI NOHATTS J:xepesio inpopmauii, aBTop
BaHKpYTCTBO — HECIIPOMOXHICTH IMiANPUEMCTBA IUIATHTH 3a CBOIMH | MeTommuHi  pexomeHnmamii
6oproBuMu 3000B’I3aHHSAMH, 1[0 MOKe OyTH 3yMOBJeHa KOHKypeH- | lleHTpanbHOI cHinkm —cro-
Ii€10, HEKOMIICTEHTHUM YTPABIiHHIM, Oip>)KOBUMH CHEKYJILISIMH | )KUBYMX TOBApHCTB YKpaiHH
TOILIO 3 aHaNi3y i OIiHKK (iHaHCO-
% BOIO CTaHy MiJNPUEMCTB
é . . - (po3x.2) 28.07.2006 [7]
»= | DaHKpPYTCTBO — Lie OJHA i3 IOPMAMYHUX MifCTaB JiKBifawii miampu-
E EMCTBa, SKa BUABIETHCA Y HECTIPOMOXKHOCTI Cy6:€l(Ta HiIpUeM- SA6noncera A.C. [13]
E( HITILU)KO] Z]lﬂJ'[l)H(?CTl 3a10BOJIBHUTH Y BCTaHOBJ’[e.HI/II/I JUIg ObOTr'o TEp-
5, | MiH npex’siBieHi oMy KpeIMTOpaMH BHMOTH 1 BHKOHATH 3000B’s-
Q@ | 3aHHs nepe] OIOIKETOM
BaHKpyTCTBO — BCTaHOBJEHA TOCIOJAPCHKUM CYAOM HECIPOMOIK-
HiCTB GOpMHgKa BIHOBHTH CBOIO ILIATOCIPOMOMKHICTE, i 3a10BOJIb- Dinivonenxos O. C. [11]
HHUTH BU3HaHI Cy/IOM BHMOTH KPEIMTODIB BiH 3[JaTHHUH JHIIE 4epe3
3aCTOCYBaHHS JIKBiIAIiiHOI poLexypu
BankpyTcTBO migmpHEMCTB — me HAcHigoK rIMOOKoi (iHaHCOBOT
KpH3H, CHCTEMa 3aXOMiB MO0 YMPaBIiHHA SKOI HE Aaja MO3UTUB- Tepemenxko O.0. [10]
HUX pe3yJIbTaTiB
BankpyTcTBO (mOCHiBHO 3 iTanmiiic.) — BimMOBa TpoMajasHHHA abo
(hipMu crTadyBaTH 32 BIACHAMH OOPTrOBUMHE 3000B’sS3aHHIMHU Yepes3 Ilena T.B. [8]
Opak KOIITiB
BaHkpyTCTBO — IIe HE3maTHICTh Cy0’€KTa TOCHOAAprOBaHHS (iHaH-
£ | cyBaTH CBOIO IIOTOYHY ONEpPaUliiiHy AisIBHICTE i IOraCHTH TEPMiHOBI Mepemer A.J. [9]
2 | 30008’ a3aHHs
3 BbaHkpyTcTBO Cy0’€KTa TOCHOAApIOBaHHS — [ Kpax, BUKJIMKaHUH
E TeXHIYHOIO 200 (Di3MYHOIO He3NaTHICTIO Cy0’€KTa TOCHOAapIOBaHHSI binoninenpkuit H.IT. [9]
.= | moracuty B34Ti Ha cebe (iHaHCOBI 3000B’I3aHHS
<§ bankpyTcTBO 03Havae (HiHAHCOBY HECIPOMOXKHICTh MiANIPHUEMCTBA,
S | WO BHABIAETHCS B NEPEBHILEHH] BUTPAT HA BUPOOHMUTBO MPOYKLIT Cksopuos M.M. [9]
M | Haj BUTOproM Bif il peaizarii
bankpyTctBo ((inaHcouit kpax) (bankruptcy) — e JOKyMeHTaIbHO
HiATBEep/PKeHa HE3JaTHICTh Cy0’€KTa TOCHOAapIOBaHHS IUIATHTH 3a moprys H.IT. [12]
CBOTMH 3000B’sI13aHHAMU i (hiHAHCYBATH OCHOBHY IOTOYHY [isIbHICTh
y 3B 513Ky 3 BiICYTHICTIO KOIITiB
BankpyrctBo (Bankruptcy) — me HECIpOMOXKHICTH MiANIPHUEMCTBA
IUTaTHTH 32 CBOIMH OOProBUMH 3000B’S3aHHSMH Ta BHKOHYBAaTH 30- Bazininceka O.41. [1]
00B’s13aHHS epe] OI0IKETOM

Ha nymky aBTopa, B Tabis. 1 HaBemeHI BU3HAYEHHS, SKi HAWOLIBII TOYHO i TIHOOKO
XapaKTepU3yITh TOHATTS OAHKPYTCTBa 1 Haiikpamle BimoOpakaloTh HOTO CYTHICTh. B
LIJIOMY MOXHa KOHCTaTyBaTH — Mpolenypa OaHKPYTCTBA € KIHIIEBOIO CTali€l0 HEBJIAIOTO
(hyHKITIOHYBaHHS TTiITPHEMCTBA.

Pi3Hi mormsou TakoX BUHHUKAIOTH y pi3HUX aBTopiB [1; 9; 12] momo BumineHHS
ocHOBHHUX BuAiB OankpyrtcTBa. Tak, [lImopryn H.II. [12] BUOKpeMITIoE cepeni 0cHO8HUX
6uodi¢ Oankpymcmea IUIIE TPU BUAU, a CaMe€ — BHIAJAKOBE, HABMUCHE, HEOOEpPEKHE.
XapakTepuCTHKa TaHUX BUAIB OaHKPYTCTBA Ta MPUYMHHU iX BUHUKHEHHS NpPEACTaBJICHI B
tabmn. 2 [12, c. 88].

OTxe, 3a basziniHCbKOI0, npuxogane Oankpymcmeo BUHUKAE y BUINAAKY HAaBMHCHOTO
MpUXOBYBaHHS (akTy cTilikoi (iHAaHCOBOiI HECIIPOMOXKHOCTI MiINPUEMCTBA Ta TOB’s-
3aHOTO 3 IIMM IIOJIaHHS HEIOCTOBIpHOI iH(opMaIii Kpeauropam, JAepKaBHUM OpraHam,
IHIITIM 3alliKaBJICHUM 0C00aM; a ymuche OanHKpymcmeo — IIe CBiJoMe JOBEICHHS ITijl-
MPUEMCTBA J0 CTIMKOI (hiHAHCOBOI HECTIPOMOXKHOCTI. Takoxk, aBTOp pO3TIsiAaE pikmugHe
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bankpymcemeo K pe3ynbTaT CBIIOMOTO TOMIMPEHHS IiANPUEMCTBOM iH(MOpMAIIiil 1M010
cBO€i (DiHaHCOBOI HECTIPOMOXKHOCTI, 00 YXHUIUTHCSA BiJl OIUIaTH 30008’ s13aHb [ 1, ¢. 200].

Ta0auus 2. OcHOBHI BUIH OaHKPYTCTBA

Bup 6ank-
[IpuunHu 6aHKPYTCTBA
pyTCTBa

Bunankose Hacnigox Han3BuuaitHux oOCTaBUH (CTHUXIiHHI JHXa, BIMCEKOBI 1il), MONITHYHA HeCTa-
OiNIBHICTH, EKOHOMIYHA KpH3a (3arajbHUH criaj BUPOOHHITBA, OAHKPYTCTBO OOPIKHHKIB i
T.J1.)

HaBmucue Pesynbrar crenianpHOro NpUXOBYBAaHHS BJIACHOTO MaiHa 3 METOH HecluiaTu OopriB
KpeAuTOpam

HeoGepexxne | Pesynbrar HeedeKTHBHOI poOOTH, MPOBEICHHS PU3NKOBAHUX ONepaIii

[Monmonbcbka O.5. po3pi3HsAE€ HACTYNHI BUAM OAHKPYTCTBA MIiANPUEMCTBA: peallbHE,
¢ikTHBHE, TEXHIYHE, HABMHCHE, SIKi HaBe/leH1 Hrk4e Ha puc. 1 [9, c. 159].

| BAHKPYTCTBO |
v v
PEAJILHE — ®IKTUBHE —
XapaKTepH3ye MOBHY HECIIPO- XapaKTepH3y€eThCS HETPaB/Iu-
MO>XKHICTb MiAPHEMCTBA BUM OTOJIOLICHHSM IIiIpH-
BiJIHOBUTH CBOIO (piHAHCOBY €MCTBA PO CBOE OAHKPYTCT-
CTaOUIBHICTB 1 MTaTOCHPO- BO 3 METOIO OJICPXKAHHS BiJl-
MOJXKHICTh B HAHOJIMOKIUI CTPOYKH 110 BUKOHAHHIO CBOIX
Mepio]] uepe3 BTpaTy KariTamy KPEIUTOPCHKHUX 3000B’I3aHb
A 4 A 4
TEXHIYHE — HABMMUCHE -
HETUIaTOCIIPOMOXKHICTh HETUIaTOCIIPOMOXKHICTh
MiNPHEMCTBA, 10 BUKJIMKaHA MiANPUEMCTBA, sIKa CTBOPESHA
CYTTEBUM NPOCTPOYCHHAM HOro IITYYHO HOT0 KepiBHULITBOM
nebiTopcbkoi 3a00proBaHoCTi a00 BIIAaCHUKOM

Puc. 1. Buau 6aHKpyTCTBa NiANPHEMCTBA

Otxe, sk 6agmmo 3 puc.l, Ilomonsceka O.4. Buminsge me nBa BUAWM OAHKPYTCTBA,
BIIMIHHHUX BIJ TUX, [0 OYJIM 3alpPOIIOHOBAHI MOMIEPEIHIMU aBTOPAMHU.

TakyuM 4YMHOM, NpOaHANII3yBaBIIM MOMJIMBI BHAM OaHKPYTCTBA MiANPHEMCTB, LIO
HaBOZATHCS PI3HUMH aBTOPAMH, MOKEMO AIWTH BUCHOBKY, IO BHJI OaHKpyTcTBa Oe3mo-
CEepPEeIHBbO 3aJICXKUThH BiJl ICTHHHOI NMPUYMHA WOTO BHUHHUKHEHHS, 1 BIIMOBITHO 1O Hel i
IICHTU(IKY€ETbCS TOW YW IHIIWH BHI OaHKpPYTCTBa. BHW3Ha4YeHHS BUAY OaHKPYTCTBa €
BXJIMBUM HE JIMILE JUIA HOro €KOHOMIYHO1 OLIiHKH. BOHO Takox Mae mpaBOBHH Xapak-
TP, OCKUIBKU MOHATTS «(iKTHBHE OAHKPYTCTBO» Ta «HABMUCHE OAHKPYTCTBO) 3aCTOCO-
BYIOTBCSI B KpUMIHAJFHOMY TIpaBi YKpaiHH, 1 caMe 3a i BHIM OaHKPYTCTBAa BIACHHUK
MiAPpUEMCTBA Hece KPUMIHAIBHY BignoBifanbHicTh (cTartss 156 KpuminaneHoro
Kozjekcy Ykpainn) [4].

Ocoobnugoi yeazu nompedye 0emanbHe 6UEUEHHA RPUYUH 6UHUKHEHHA OAHKPYmCH-
6a, 110 Y CBOIO Yepry, TOIOMOTIIO O y po3po0Ili KOHKPETHUX MUISIXIB HEIOMyIICHHS OaHK-
pyrcrBa. Lle € Bkpait HeoOXiTHUM, OCOOIMBO B Cy4acCHHUX YMOBaX, OCKIJIbKM Ha ChOTOJIHI
OIMBIIICTh YKPAiHCHKUX MIANPUEMCTB XapaKTEPU3YEThCS MaiiKe OJHAKOBUM KOJIOM
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mpo0OisieM. Cepell OCTaHHIX HAMOLIBIN ITOIMPEHUMH €: 3MiHa €eKOHOMIYHOTO CepPEIOBUIIA,
B SKOMY BOHH ICHYIOTB; BTpaTa TPaJUIlifHUX PUHKIB 30yTy BJIaCHOI MPOAYKIii; 3MiHa
CHCTEMH IUIaHYBaHHS, KA MPU3BOAUTH 10 MOPYLICHHS PUTMIYHOCTI BUPOOHWYOT Iisiiib-
HOCTi; HECTaO1IbHICTh PABOBOT'O OIS,

Sk 3a3Hageno bazinmiHcekoro O.5., 32 yMOB PHHKOBOT €KOHOMIKH ITiIIPUEMCTBA ITOC-
TifHO TIepeOyBarOTh IiJ] BIULIMBOM HECHPUATIMBHUX BHYTPIIIHIX 1 30BHIIIHIX YHHHUKIB,
SIKI MOKYTh TIPU3BECTH JI0 HEJIOCTATHOCTI aKTHBIB Y JIIKBiqHIH ¢opmi Ta GaHkpyTcTBa [1].

Bci aBTOpH, sIKi pO3TIIsSLIany MUTaHHS OAaHKPYTCTBA ITiIITPHEMCTB, MTOAUIAIOTH (haKTOpH
(TpuYnHN) BUHUKHEHHS 0aHKPYTCTBa Ha 30BHIIIHI (€K30T¢HHI) 1 BHYTpIllIHI (€HIOTCHHI).
[licas mpoBeneHHS TOPIBHAUIBHOTO aHAJI3y IIOJO BU3HAYEHHS OCHOBHUX YHHHHKIB
0aHKPYTCTBa, IO BUIUIAIOTE cydacHi aBTopu [1; 5; 9-10; 12], Bci BoHM Oynu 3rpyInoBaHi
B Talum. 3.

Tabuaunsa 3. OcHoBHI pakTOpH (MIPUYMHM) BHHUKHEHHS] 0aHKPYTCTBA

ABTOp 30BHINIHI YHHHUKH BHyTpimHi YnHHAKHA
- craJl BUpOOHHMIITBA, - 1ediuuT BIacHUX 0OOPOTHUX aKTHBIB;
- 30UIBIICHHS KUTBKOCTI 30MTKOBUX MIANPH- | - HEJOCKOHANICTh MEXaHI3My I[IHOYTBOPEHHS;
€MCTB; - OE3MisIBHICTh OPHINYHUX CIYXKO IIianpu-
- HEIUIATOCTIPOMO>KHICTh MiANIPUEMCTB-TIAPT- | €EMCTBA;
>~ HepiB; - BIJICYTHICTh KOHTPOJIIO 32 JIOTOBIPHUMH BiJI-
g - MOJTITHYHA HECTaOlIbHICTD ACPIKaBH; HOCHHAMU;
D - HEZIOCKOHANIICTh 3aKOHOJABCTBA; - 3HayHa NUTOMA Bara HENpPOJYKTUBHHX BHUT-
s - BUCOKHH pPiBEHb MOJATKIB; par;
§ - CTPYKTypa Ta piBeHb NOOpOOYTYy HACENEH- | - 3pOCTaHHSI ge61ropcm<o'1' Ta KPEeAUTOPCHKOT 3a-
5 HSL, 6OproBaHOCTI;
= - PO3MIp i CTPYKTypa CHOKHBAHHS; - HeepeKTUBHE BUKOPUCTAHHS PECYPCiB;
= - IUNTATOCIIPOMOYKHHH TTONUT HACEIICHHS; - 301JIbIIICHHS BUTPAT;
- IOCUJICHHS MDXKHApOJHOI KOHKYPEHLIIi; - 30MTKOBA JIsUTBHICTB MiATIPUEMCTBA Ta iH.

- GaHKPYTCTBO OOP>KHMKIB MiNPUEMCTBA;
- 3araJbHUI PO3BUTOK HAYKH i TEXHIKHU;
- piBeHb TEXHOJIOTIH TOIIO

— - MAaKpOEKOHOMIYHA HECTaOIBbHICTD; - Hee(DeKTUBHICTH OMepaliiftHol, IHBECTUIIHHOT
— - 3HaYHUH piBeHb THQIAMIT; Ta (iHAHCOBOI MisITBHOCTI;
g - KpH3a qxpeMoi raiysi; - HU3bKa S(KiFJTL MEHEIKMEHTY;
g - Ce30HHI KOJIMBaHHS; - HM3BKHI piBeHb KBasiikamii mepcoHany;
A - IOCHUJICHHSI MOHOIIONI3MY Ha PHHKY; - OoKyBaHHS 1HHOBaIliil Ta pamioHaNIi3aTOPCT-
E - JMCKpUMiHALis MiAIPUEMCTBA OpraHaMH | Ba;
g5 BJIAJIM Ta YIPABIiHHS, - HEpO3BHHYTICTh (PIHAHCOBOTO KOHTPONIHTY
= - MOTIpUIEHH KPUMIHOTEHHOI CUTYalii TOIO | TOIIO
- 3MiHa KOH IOHKTYpH B €KOHOMIIli B UTOMY; | - Ae(ilUT B opraHi3awiiHiii CTpyKTypi;
- 3MCHILUCHHS KYIIBEJIbHOI CIHPOMOXKHOCTI | - HEAOMIKH y BUPOOHHUH cdepi;
HAaceJeHHS; - IPOpPaxyHKH B rajysi HocTayaHHs;
= - HecTaOUIBHICTh TOCTIOAAPCHKOrO Ta IOAAT- | - HU3BKUH PiBEHb MAPKETHHTY;
= KOBOT'O 3aKOHO/JaBCTBA; - BTpaTa pUHKIB 30yTy NPOIYyKIIl.
o - HecTabumbHICTh (DiHAHCOBOTO Ta BAMIOT- | - AediuuT y piHaHCYBaHHI
OO HOTO PUHKIB;
= - OCHUJIEHHS] KOHKYPEHIIi B ramysi;
% - MOJIITUYHA HECTAOUIBHICTh Y KpaiHi Miciie-
%’. 3HAXO/DKCHHS IMiIpHEMCTBa ab0 B KpaiHax
F

MANPUEMCTB — MOCTAYAIBHHUKIB CHPOBHHH
(cnoxuBaviB mpoOyKILii);

- KOHQUIIKTH MDK 3aCHOBHHKaMH (BJIACHHU-
KaMH)
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IIponos:xennst Tad.1. 3

ABTOp 30BHIIIHI YUHHUKH BuyTpimni YHHHHKH
- KpHU30BHH CTaH €KOHOMIKHW: IHQIALIS, | - HU3bKUIA PIBEHb TEXHIKH, TEXHOJIOTIT;
3arajibHUN CMajJ BUPOOHMITBA, HECTa- | - BUPOOHHITBO HEKOHKYPEHTOCIIPOMOXKHOI IIPO-
OUTBHICT (PiHAHCOBOI CHCTEMH, 3pOCTaH- | YKL,
HS L[IH Ha PECYPCH; - HU3bKHUI piBeHb OpraHi3anii BUpOOHHIITBA;
- 3MiHa KOH'IOHKTYPHU PUHKY; - 3HIKCHHS e()eKTUBHOCTI BUKOPHCTAHHS BHPOO-
- HEIIATOCTIPOMO’KHICTh Ta OAHKPYTCTBO | HUYHUX PECYPCiB, BUPOOHUUUX MMOTYKHOCTEH;
apTHEpIB; - CTBOPCHHSI TIOHATHOPMOBHX 3aJIHILIKIB 3aI1aciB;
- XKOpcTKa (pickanbHa MOJITHKA AEPKaBH | - YHOBUIBHEHHS O0Iry KaliTaimy, CTBOPEHHS HOro
= (BHCOKMIA PiBEHB ITOJATKIB). nedinury,
; - HecTaOllpHAa TONITHYHA CHUTYyalii B | - BUKOPUCTAHHS MO3MK Ha HEBUTiTHUX YMOBAX,
as! KpaiHi; - 30inbIICHHS (hiHAHCOBUX BHUTPAT;
E, - 3MiHa 30BHIIIHFOCKOHOMIYHOI TONITH- | - 3HHKCHHS [TOKa3HUKIB PEHTa0CIBHOCTI;
& KU JIepyKaBH; - TIOTaHa SKICTh KIIEHTYPHU MiANPUEMCTBA, LIO IIa-
5 - QHTUMOHOIIOJIbHA TOJIITHKA JISP)KaBH; TUTP i3 3ami3HEHHsAM, ab0 He IUIATUTH 1 Bele 10
- HEYJIOCKOHAJICHICTh 3aKOHOJABCTBA TO- | JIAHIFOTOBOTO OAHKPYTCTBA;
110; - BiJCYTHiCTh MOpPTQEss 3aMOBIICHb, IO BEAE N0
- 3MiHa YHCENFHOCTI Ta CKJIAJy HAaceJIeH- | 3MEHIIEHHS OOCATIB pealizallii, TpOIIoBOro MOTO-
H; Ky, 3pOCTaHHs KPEUTOPCHKOI 3a00proBaHOCTi;
- piBEHb Ta CTPYKTypa CIIOXKHBaHHS, - MIBUJIKE Ta HEIUIAHOBE PO3LIMPEHHS MisUTbHOCTI
- JKUTTEBUH PIBEHb Ta IJIATOCHPOMOIK-
HICTb HAaCEJICHHS,
- CTUXilHEe X0, TOIIO

OTtxe, sk 0aunMo 3 TaO. 3, K 30BHIIIHIX, TaK 1 BHYTPIIIHIX YMHHUKIB, 110 TPU3BO-
ISTh 1O BUHUKHEHHS OaHKpPYTCTBAa MiANPHEMCTBA, € IyxXKe 0araTo, TOMy, Ha AYMKY
aBTopa, iX ciim o0’eqHATH B O3HA4YEHI HW)KYe TpynH. 30BHIIIHI MPUYNHA BUHUKHEHHS
0aHKpYTCTBa MOXHA 3arajoM 00’ €IHATH y Taki rpynu (GakTopiB SK: eKOHOMIYHi, ITOJi-
TWUYHI, neMorpadiuni, npuposHi. lllomgo BHyMIpIIHIX TPUYNH BUHUKHEHHS OaHKPYTCTBA,
HAWOUTBII MOUUTPHUM aBTOP BBaXa€ IX HACTYIHE TPYITyBaHHS: BHPOOHUYI (pakTopw,
(hakTOpH 3 YIpaBIiHHSA, TNIAHYBaHHSA, OPTaHi3allii Ta KOHTPOJIIO.

Jlapionosa K.JI. i Kaminoc I'.I. [5] Buokpemunu pakTopu HEIIaTOCIIPOMOXKHOCTI, 110
XapakTepHi came Ui YKpaiHChbKHUX MiIIPUEMCTB, SKi IETaJbHO MPEICTaBIeHI Ha pHUC. 2
[5, c. 54].

3a maHuMMU pHC. 2 BUAHO, IO CHOTOJHI iCHye 3HayHa KiNbKICTH (DaKTOPIB HEmaTo-
CIIPOMOXHOCTI, 1 pO3MNISIMAaTH iX CHiJ 3 BpaxyBaHHAM HE JHINEC BHYTPIIIHIX, aie i
30BHIIHIX 3arpo3, 0 0ACHb MOMCTUGICIb OUIHUMU PedalbHUIl CHAH RIONPUEMCMEA i
exCUmMU 6CI MOMHCAUGI KOHMP3AX00U NO JiKeidauyii necamugnux axmopis i 3anooi-
2aHHI0 OAHKPYMCMEY.

B pesynbpTaTi mpoBemeHOTO MOCTIHKEHHS MOXXEMO IiHTH BHUCHOBKY, IO CHOTOIHI
ICHy€ 3HaYHa KUTBKICTh NMPUYHH, IO MOXYTh CIIPOBOKYBAaTH BHHHKHEHHS OaHKPYTCTBa
MIIIPUEMCTBA, sKI meTanbHO po3risaHyin basiminceka O.f. [1], [Togomsceka O.B. [9],
Tepemenko O.0. [10], IlImopryn H.IL. [12] Ta iH. ¥V choromHimHIX yMoBaxX I edek-
THBHOTO (DYHKITIOHYBaHHS Ha PUHKY HEOOXITHO KEpyBaTH BILUIMBOM (PaKTOPIiB HE TIILKH
BHYTPIIIIHIX, aJie ¥ 30BHINTHIX.

Bin xepiBHHMKa, MEHEDKepa 3aJICKUTh KUTTE3MATHICTh MiAMpueMcTBa. ToMy MeHen-
’ep 3000B’s13aHUI BMITH BUSBIISITH OCHOBHI (D)aKTOpPH, IO BILUTMBAIOTH HA OPraHi3alliio.
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Bin moBuHEH 3HAWTH 1 3alpOIOHYBATH HAHOUIBII paIlioHAJIbHI CIIOCOOM pearyBaHHS Ha
30BHIIIHI pU3UKH, 00YMOBJICHI HEBH3HAUYCHICTIO 30BHINIHBOTO cepeoBUINa. UM Oinbiire
BHSIBJICHO HESCHOCTEHW, THM OUIBIINN pPH3WK, TUM CKJIQIHINIE TpHAMATH e()EeKTHUBHI
pimIeHHS.

@dakTopH HETIATOCTIPOMOXKHOCT] YKPaiHCHKUX IiIPHEMCTB

BuyTpiuHi ¢akropu 3oBHilIHI hakTopH
| |

- Hee(eKTHBHE YNpPABIIHHS TOCIO- - HEJIOCKOHAJIE TOCIIOApChKe Ta I10-
JapchbKol0 Ta (hiHAHCOBOKO MiSUTBHICTIO JIaTKOBE 3aKOHOJABCTBO;
MANPHEMCTBA; - HeCTaOlIbHA MOJTITUYHA CUTYAIIis;

- BiacyTHICTP a00 HE3aJ0BiTBHA PO- - IOCWICHHS KOHKYPEHIIi1 B Tajy3i;
00Ta ciy0 KOHTPONIHTY (TUIaHYBaHHS, - 3arajbHi CKOHOMIYHI yMOBH, IO
aHami3, iHpopmaliiiHe 3a0e3neueHHs 1 MTOCTIITHO 3MIHIOIOTHCS;

KOHTPOJIb); - pobsieMu 3 KBaJlipiKOBaHUMH TPY-

- HHU3bKHH pIBEHb MAapKETHHIY Ta JIOBHMH pecypcamu;

BTpaTta pUHKIB 30yTy MPOIYKLIT, - iHO3eMHa KOHKYPEHILis;

- HEJIOCTATHIH PiBEHb OCBOEHHS HO- - 3MiHa BHMOT CIIO)KHBadYiB II[OZ0
BHX BHIB MIPOAYKIII; SIKOCT1 IPOJIYKIIii, sIKa BUITY CKAETHCS;

- oOMexeHl1 pKepena CTpaTeriyHuxX - TIOCWJICHHSI MOHOTIONI3MY Ha PHUHKY;
gn neiIUTHAX MaTepiais; - 3HAYHUH piBEHD 1HQILALIT;

- HENOCTaTHIl piBeHb KBawigikamii - HecTaOUTBHICTh (DIHAHCOBOTO Ta Ba-
TIepCOHATy Ta HE3aJOBLTBGHI CTHMYJIH JIOTHOTO PUHKIB
JUTSL 30€PEIKCHHS IIHHUX KaJPiB;

- BIICYTHICTB CBOE€YAacHOI BHYTPIII-

HBOI 3BITHOCTI;
- HeZIOCTaTHs KamiTali3alis JOXO0/IiB;
- HaJJTUIIKOBUH Oopr

Puc. 2. OcHOBHI (paKTOPH HEIIATOCIIPOMOKHOCTI YKPaiHCHKUX NIANPHEMCTB

Cnia BiJ3HAYUTH, 110 BUXOJSIYM 3 BHIIEBKA3aHOIO, MPOCHO3VEAHHS OAHKDYMCMEA
CIMAe nepuLo4epeo8or0 HeoOXIOHICMIO, WO 0ACTNb MOICIUGICHb GUABUMU OCHOBHI NPOO-
aemu i Hedoniku 8 pobomi nionpuemcmea, a TaKOXK BPaxXyBaTH BIUIUB PI3HOMAaHITHHUX
30BHIILHIX YMHHHKIB, 1 B pe3yJbTaTi CIPOrHO3yBAaTH MMOBIPHICTH OaHKPYTCTBa 1 BXKUTH
3aXO0JiB JUIs HOrO YHUKHEHHS.

VY 3B’s3Ky 3 UM aBTOPOM BH3HAYEHO MEPCIEKTHBH JIOCTIKEHb B KOHTEKCTI 3a3Ha-
YEeHUX NMpo0JeM, 110 AACTh 3MOTY IIPOAOBXKUTH IOCTIKCHHS IUTAHHSI ITOTEPEHKEHHS Ta
MIPOTHO3YBaHH: OaHKPYTCTBA MiAMPUEMCTB. BakiBO BiI3BHAYNTH, IO JAJIS IMiAIPHEMCTBA
BaXXJTUBO BYACHO BHUSBHUTHU «XBOpPOOY», BCTAHOBUTH NPaBWIBHHK [iarHos, 3pO3yMiTH
MIPUYUHHI HEeTapas/iB i HACIiIKH.
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