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BAHKPYTCTBO CEPEAHbLOIO TA MAJIOIO BIBHECY fAK NMOBAJIbHA NMPOBJIEMA: CYT-
HICTb, MPUYUHU, LUNAXU NPOTHO3YBAHHA TA NMOMNEPEMXEHHA

Y cTaTTi gocnigkeHo CyTHICTb BaHKpyTCTBa cepefHbOoro Ta Manoro GisHecy sk rmobanbHOro0 eKOHOMIYHOTO SIBMLLA, BUCBITIIEHO CO-
LianbHy Ta ekoHoMiuHy Hebe3neky gaHoro npouecy. Kpim Toro, B nybnikaLii BUSBNEHO OCHOBHI NMpWUYUHK Kpaxy B Bi3HeCi, MOpiBHSHI
CBITOBI METOAMYHI NiAX0AM AiarHoCTUKM BaHKpYTCTBa Ta AOCHIMKEHO LUNAXM NONEPEM;KEHHS HENMATOCNPOMOXHOCTI nianpuemctea. Mpu
OOCNiQKeHHI 3HaYHy pornb BiABeOEeHO AOCHIMKEHHIO YNPaBiHCbKUX Ta PiHAHCOBKMX pilLeHb KePiBHMULTBA NIANPUEMCTBA, a TaKOX aHani3y
[epxaBHOI NIATPUMKIN CepeqHbOro Ta Manoro BisHecy.
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BoBk I'B. BAHKPOTCTBO CPEOHEIO U MANOIO BU3HECA KAK MOBAJIbHAA NMPOBJNEMA: CYLWWHOCTb, MPUYUHBI,
nYTU NPOrHO3UPOBAHUA U NPEOYNPEXOEHUA

B cTaTbe nccnenosaHa cyLwHOCTb 6aHKPOTCTBA CpeaHero 1 Manoro 6usHeca kak rmobanbHOro 3KOHOMUYECKOTO SIBMEHNS], OCBELLEeHa
coumanbHas 1 9KOHOMUYECKas ONacHOCTb AaHHOro npouecca. Kpome Toro, B nybnmkauum BoisiBNEHbl OCHOBHbIE NPUYMHBI Kpaxa B 613-
Hece, cpaBHeHbl MUPOBbLIE METOAMYECKME NOAXOAb! AMArHOCTUKM GaHKPOTCTBA M MCCEAoBaHbl MyTU NpeaynpexXaeHns HennaTexecno-
cobHocTu npeanpuaTus. MNpu nccnegoBaHnn 3Ha4YUTENbHas Pofb OTBeAEHa UCCNea0BaHM0 YNpaBneHYecknx 1 UHaHCOBBIX peLleHuni
PYKOBOACTBA NPEAnpUsiTUS, a TakKe aHanmay rocyLapCTBEHHON NOAAEPKKM CpefHero U Manoro 6usHeca.
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Vovk H.B. THE BANKRUPTCY SMALL AND MEDIUM BUSINESSES AS A GLOBAL PROBLEM: THE NATURE, CAUSES, WAYS
OF FORECASTING AND PREVENTING

In the article the nature of bankruptcy small and medium businesses as a global economic phenomenon highlights are investigated,
the social and economic dangers of this process are highlighted. In addition to the publications the major reasons for the collapse of
a business are identified, the world diagnostic methodological approaches of bankruptcy are compared to and ways to prevent the
insolvency of the company are explored. At research a significant role of managerial and financial decision was devoted and analysis of

government support of small and medium enterprises.
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ITocranoBka 3aBHaHHA. B ymMoBax pMHKOBUX TPaHC-
dopmamniit Beaukoi yBarm morpebye ¢iHaHCcOBUIl cTaH
IpioHOTO Ta cepenHBOrO Gi3HeCy, a TAaKOMK IOKA3HUKU,
10 TapaHTyIOTh BUKWBAHHA IiJIPHUEMCTBA HA DPUHKY.
AJKe POBBUTOK MaJIOTO Ta CEPEAHBOTO MiANPUEMHUITBA
e He TiMIbKM HaAiliHe MiATPYHTA IJid CTBOPEHHA HOBUX
poboumx Micilb Ta peaJsisallii TpymoBux 3miOHOCTell mpa-
LiBHUKIB, a 1 3pocTaHHA MOOPOOYTYy KpaiHu B IijoMYy,
10 BUCTYIIA€ CTPYKTYPO-TBOPUUM (PAaKTOPOM €KOHOMi-
ku. Tak mignpueMHHUIbKA OiAJbHICTHL CTA€ 3aIIOPYKOIO
€KOHOMiUHOTO 3DOCTaHHA, 3a0e3IeUy0UN 3HAYHY YaCTU-
Hy BBII Ta excmopTHy AifAJBHICTH KpaiHW,CTBOPIOIOYU
BEJIMKY KiJZbKOCTi poboumx MicCIlb Ta 3aJyd4arouu IIpsaMmi
imoseMHi iHBecTHIIii.

Amnaniz ocraHHiX mociaimkens i my6uikamii. IIpo-
6semi mociaimKeHHs GAHKPYTCTBA MAaJOTO Ta CePemHbO-
ro 0i3Hecy, a TaKOX AHTUKPU30BOTO YIPABJIiHHA IIPU-
CBAYEHO Ipaili 0araThb0X BITUMSHAHUX Ta 3apyOisKHUX
Buenux: M. Binuka, M. Binyxu, C. Bpykca, B. 3arop-
cekoro, JI.A. Kocrupka, JI.I. Jliromeuko, K. Mactep-
ca, T. Miruesa, A.O. ITogmoabcskoi, I'. CaBumnbkoi, O.
Tepemienka, 0.0. Tapacenka, O.B. fApima rta iHmmnx.
3HayHa KiJIbKiCTh pOOiT €eKOHOMICTIB IpUCBAUYEHA Opra-
Hizamnii aHTUKPU30BOrO yIPaBJIiHHA HA HiAIIPUEMCTBI Ta
IIPOrHO3YBAHHIO KPU30BOI'0 CTaHY HAa IiAIPUEMCTBI.

Bukaan ocHoBHOrO Martepiamxy mocaimskenHs. Cno-
rogHi 6aHKPYTCTBO IiJIPUEMCTBA € HACTIJIBKH K HMO-
BipHUM, AK i mosuTuBHI (pimaHCOBi pesyabraTu. AmKe
BiTUnsHAHUI 0i3HEC HAIITOBXYETHCSA HA PiZHOMAaHITHI
mpobjaemMu, Taki AK: CBiTOBI eKOHOMiUHi KpPU3U Ta TiHBO-
BY €KOHOMiKY, HOJIITUUHUNA THUCK, HEJOCKOHAJIICTh €KO-
HOMIYHOTO Ta IIOJaTKOBOTO 3aKOHOJaBCTBAa, afMiHicTpa-

TUBHI 06ap’epu Ta BiJCYyTHIiCTH Oep;KaBHOI IiATPUMKHN.
Ax pesyabTaT — HEIJIATOCIIPOMOYKHICTh Tepea KPeauTo-
pamu, a oT:Ke i JiKBijamis migmpueMcTBa 3 MOAAJIBIINM
mpojakeM ychOro Horo mMaiiHa.

Huni 6aHKPYTCTBO CTae MPUPOJHUM IPOIIECOM, KOJIU
caabKi Ta HEKOHKYPEHTOCIIPOMOJKHI IIifIpueMcTBa IPU-
MUHSIOTH CBOIO MisIBHICTD Yepe3 HeMOXKJIMBICTH IIPOIO-
BJKEHHS BUPOOHUUYOI Ta (PiHAHCOBO-TOCIOAAPCHKOI [i-
AJBHOCTi Ha OCHOBi CTiMKOI HEIJIATOCIIPOMOJYKHOCTI, AKa
He Imigasarae camailii, ToOTO BiJHOBJIEHHIO.

OpHak HEOOXiZHO PO3PI3HATM MTOHATTA «HEILJIATO-
CIIPOMOJKHICTB» Ta «0aHKPYTCTBO». HemmaTocupomork-
HIiCTH — IIe HEeCIIPOMOXKHICTh Cy0’€KTa IigIpPUEMHUIIL-
KOi IisiIbHOCTI BUKOHATU T'POIIOBI 3000B’A3aHHSA IIepen
KpeIUTOpaMHM IicJsi HACTAHHS BCTAHOBJIEHOTO CTPOKY IX
CILJIaTHW, B TOMY YHUCJi 10 3apOoOiTHIil maaTi, a TaKOK BU-
KOHATu 3000B’sA3aHHA II[OJ0 CIJIATH IIOJATKiB i 300piB
(060B’sI3K0OBUX ILJIATEXKiB) He iHAKIIIe AK Yepes BiMHOB-
JIEHHS IIJIATOCIIPOMOXKHOCTi. ¥ CBOIO Uuepry 0aHKPYTCTBO
— Ile BUBHAHA TOCHOAPChKUM CYAOM HE3TaTHICThL OOPIK-
HUKa BiJHOBUTHU CBOIO ILJIATOCIIPOMOJKHICTH i 3aJ0BOJIBL-
HUTU BUBHAHI CyJIOM BUMOTY KDPEIUTOPIB He iHaKIIe,
AK Yepes 3aCTOCYBaHHA JiKBifgamiaoi npouenypu. Ilig
0aHKPYTCTBOM CJIiT PO3YMiTH 3aKOHHI MPUMYCOBi 3ax0-
IX B paMKax CYZOBOI'0O IIpoIecy AJs AKHAWIIOBHIIIIOrO
3aJ0BOJIEHHS BUMOT KPEIUTOPiB Y BUIMAAKY YCKJIATHEHD
3 BHUILIATaMHU, TOOTO HEIJIATOCIPOMOIKHOCTI IIiAIIpueM-
crBa. CyuacHi 3aKoHM TpO OGaHKDPYTCTBO BPaXOBYIOTH
mopAn 3 iHTepecaMu KPeAWTOPiB TakOMK i iHTepecu cyc-
miJbcTBa, SKi IOJATAIOTHL Y caHAaIlil migmpueMcTBa Ta
30epesKeHHl TaKMM YWHOM BaKJIUBUX [IJIsI HAPOITHOTO
rocmozapcTBa pobouux micub [1, c. 258].
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PHU3UK, YVHUKaTu KoH(DIiIKTIB abo, Ha-
BIAKU, OyTU OysKe arpecuBHUM. SIKuUM
0u He OyB mimmpuemelnb cam mo co0i,
aJie AKIIO BiH He 3MOJKe IIPUCTOCOBYBa-

TUCS A0 OYAb-IKOTO POAY CUTYyaIliii, TO
B HBOTO He BUIife yIpaBaATu 6isHecoM.
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OTPUMYIOT 6 . . .
Heo6XiHi HH 9aCTO 0aXKalTh BUUTHU Ha 1HII PHUH-
ToBapH Ta KU 3i cBoiM TOBapoMm i 36iibiiuTu cobi

npubytoxk. Ha xanp, Taxki mazHeBpu
HaluacTilie 3aKiHYyIOThCA HETaTUBHO.
— Bpak rpomreit Ha HemepexdaueHi
BUTpaTu. Y cBiTi Bce MiHIMBO, y 6i3-
Heci ocobsmBo. Barato mnignpuemirir
He BBasKAOTh BAKJIUBUM BiAKJIaZaTH
KOIIITY HA BUMNAAOK HEIJIATOCIPOMOK-
HocTi. OgHAK MOXKe cTaTucsa BTpara
BaKJIMBOTO KJi€HTa, miTpad, CymAOBUM
mporec. ¥ Iel mepiox He KOYKeH KepiB-
HUK 3MOXKe yrpuMaTu 6i3Hec, 0CO0JIUBO
He Malouu IeBHUX Pe3epBiB.
3ajesKHIiCTh Bif TOCEepegHUKIB.
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TloripuryeTbcss MAaKpOCKOHOMIUHA CHTYallis B KpaiHi

] Hocuts Benuka KiJIBKiCTh IigmpueMIliB
CTAIOTh 3aJIE}KHUMU BijJl ITOCEPETHUKIB,

Puc. 1. Boius 6aHKpPYTCTBA IMiANPUEMCTBA Ha €KOHOMIiYHI BiTHOCHHM

Bapro BigsHaunTy icHyBaHHA XUOHUX AYMOK IIPO Te,
0 6aHKPYTCTBO MiAIIPUEMCTBA € JIOKAJBHUM SBUIIEM
Ta 3arposKye JIUIlle MiAmpueMcTBY. AKe GaHKDPYTCTBO
OJHOT'O HiANIPUEMCTBA TATHE HU3KY MPOOJIeM IJId iHIIuX
cy0’eKTiB rocmofaploBaHHSA, IOKYII[iB Ta CIIOKUBAYiB
OPOAYKILii i mocIyr, mpaliBHUKIB JaHOTO IIiATIPUEMCTBA,
a OT)Ke i BIIMBae Ha OIOMKeT JepiKaBU Ta Ha Ii KOHKY-
PEHTOCIIPOMOXKHICTh Ta maaTtocupomMoskHicTs (Puc. 1).

TakuM YMHOM, GAHKPYTCTBO IMiAIPUEMCTBA € MaKpO-
eKOHOMIUHOI0 IMPo0JIeMOoI0, a OTJKe, IIOBUHHA BUPIilIyBa-
TUCS AK Ha JIOKAJbHOMY, TakK i Ha Jep:KaBHOMY PiBHi.

Tomy [ TOro, 100 MiAIPUEMHUIITBO OYJIO YCIIillI-
HUM, HEOOXiZHO BpaxoByBaTHU BAroMi MPUUYUHU, 3 AKUX
Majnui Ta cepenHill OisHec 3a3Hae HeBgadi, a came
(Puc. 2):

— Marematuuni mpobsemu. PosymHI migmpuemIti moun-
HAIOTh BECTU KOHKYPEHTHY 00POTHOY 3 BEJIMKOIO KiJIbKiCTIO
VCIIITHUX CyIepMapKeTiB, AKi IIpOJAIOTH TOBApW 3 BEJIU-
KUM IIOIIUTOM 1 YTPUMYIOTH IIPU IBOMY OITUMAJbHI ITiHU.
HeBpaxu unHATh iHakKIe. BoHU 3aKynOBYyIOTH TOBap, AKUI
MaJI0o KOro I[iKaBUTh, i BiIllalOTh I[IHHMK HA HBOI'O 3 Ha-
CTiJIBKY BUCOKUMM ITH(PaAMHU, IO MOKYIIITi po3birarorbes. A
SAKIIO0 HEMAa€E CIOYKUBAYiB, TO i OisHecy Te:x He Oyne.
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Puc. 2. IIpyunHN HEIJIATOCIIPOMOKHOCTI
Ta 0AHKPYTCTBA IiNPUEMCTB

— BigcyrHicTs rHyYKOCTi. 3a XapakTepoM KepiBHUKU
MOXKYTb OyTu abCOJIIOTHO PiSHUMHU: BIEPTUMU, Kamib-
HUMU, MAaTU «30PAHY» XBOPOOYy, HEe 00ayMaBIliu, HTH Ha

He IoMidauu IIboro. A B pasi Bumamy
X0Y OJHi€l JAHKY MapKeTHHIOBOTO JIaH-
II0’KKA PYHHYETHCA BCA CTPYKTypa [2].

— KopymmoBaHa ep:KaBHaA CTPYKTypa, sIKa YacTo
raJjbMy€ PO3BUTOK MaJioro Oi3Hecy Ta Bce dUacTillie 3a-
raude ioro B KyT. Tak, mepeBipAaTu 6isHec B YKpaiHi
MaioTh npaBo 70 cTpykTyp. Haituacrinie nepeBipku mpo-
BOAATH llepskcayskba HaasBUUYaliHUX cutyariit, Cay:xoa
TipHUYOTro HATJIALY Ta IPOMUCJIOBOI Gesmeku Ta MiHic-
TEPCTBO IOXOAiB i 360piB. Kpim TOro, B CmuMCKy aKTWB-
HUX «peBisopiB» € Ilencitinmit douzg, HepkiHcneriia
3 nuraHb npaii, MBC, ®ouxg coi.saxucty iHBaJimiB,
CBY Tta mpokyparypa. ¥ 2012 pomi 6isHec B YKpaini
nepexxuB 2,06 MJIH IIepeBipOK, MOBiIOMJIAETHCSA B 3Bi-
Ti Pepmepariii poborTomasIiB Ykpainu. A migpaxysBaau
y ®PY 44 iz 70 mepeBipsioumxX OpraHiB MaiOTh IIPABO
OpUNUHATH pobory migmpuemcrBa. Topik peBisopu Bu-
KOpHUCTOBYBaJu Take npaBo 154,6 tuc. pasiB. Cepenniit
npocriit TpuBaB 45 guiB. IlinpaxoBaHo, 1110, HAIPUKJIAL,
UL TepYKapHi 30UTKU BiJ mOAiGHOTO MPOCTOIO CTAHOB-
aarb Big 700 o 1000 rpH., xaibokombinary — Bixm 100
000 oo 225 000 rpu. I B cymi mpocriit 6i3Hecy uepes me-
PEeBipKM B MUHYJIOMY POIIi IO BCifi YKpaiHi mpusBiB 10
BTpar B 27 MuIpA. 'PpH., a6o 1,9% BBII, nosigomiserbes
y 3Biti. Kpim Toro, Ha yTpmMaHHSA opraHiB-peBisopiB y
2012 pomi 6Groomxer Burpatus 24,1 muapza. rpH. (1,7%
BBII). ¥V mepepaxyHKY Ha OJHY IIePEBipKYy B MUHYJIOMY
pori Braga sutrpatuaa 11600 rpu. [3].

3a maHWMU iHIIOTO BUAAHHS, Maauil 6i3HeC IITOPOKY
Butpauae q0 40 Tuc. rpH. Ha xabapi YMHOBHUKAM Iiepe-
Bipsaiouux oprasiB [4].

Towmy ans momonaHusA AaHoi mpobJeMu HeoOXigHO He
TiIBKY BUBaXKeHi ynpaBiiHCbKi Ta (piHAHCOBi pimeHHa
KepiBHUIITBA KOMIIaHil Ta MigIPUEMCTB, a U AeprKaB-
Ha MiATPUMKA HA OCHOBiI OMOm»KeTHOTO (PiHAHCYBaHHS,
HiJbrOBOTO OMOZATKYBAHHSA, 000B’A3KOBOTO CTPaxyBaH-
HA KOMEPI[iHHUX PUBUKIB, 3HUKEHHS CTABOK II0 Kpe-
OUTYBAHHIO Ta CIMUCAHHA 3a00pTOBaHOCTI 3 MOJaTKiB i
mONaTKOBUX 300piB, AKi mizmpumemcTBO He B 3MO3i mo-
KpPUTHU caMocTifino. Kpim Toro, BasKJmBO CTBOPUTH IIPO-
30py CHCTEeMY KOHTPOJIIO Ta IePeBipoK 3a AisAJbHICTIO
OiAIPUEMCTB Ta YCTAHOB, 3HAYHO CKOPOTUTHU KiJBKIiCTb
IepeBipsgOUYNX OPraHiB Ta 3aJyYUTHU IO IIEPEBIiPOK I'po-
MaJchKi opraHisarii, CTBOPUTU HOBITHi MeTOAUW BiZHOB-
JIEHHA IJaTOCIPOMOXKHOCTI IMifIprIeMCTBA.

Bunyck 5. Yacmuna 2. 2014
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Tak, Min’focT cBiguuTh Tpo Te, IO IIepeBayKHA
OinbmIicTe HmigmpueMcTB, AKi pokaMu mnepeOyBalOThH B
cTafigX POSIOpAIMEeHHa MaiHOM abo caHallii, He Mae
JKOMHUX IOTEHIIIMHUX MOMKJIMBOCTEHN IJis BiJHOBJIEHHS
mnarocupomoskHocti. Ha 2013 B Ykpaini Hamiuyerbca
8811 mimmpuemcTB, [0 3HAXOAATHCSI B IIPOIEAYypi Oam-
KpyTcTBa. 3 HuUX 438 mismpueMcTB — Iie Aep:KaBHI abo
migmpueMcTBa, y CTaTyTHOMY (DOHAI AKUX IepskaBi Ha-
Jexarhb Oiabire 25 % . Pemrra — 1e migmnpueMcTBa IpU-
BaTHOTO CEKTOpa eKOHOMiKM, y ToMy umcai — ¢ismuni
ocobu — migmpuemi [5].

IIpoBemenuii anaJisa TakoK IIOKas3aB, IO MHiCJIS BCTY-
ny B cuay 3 19 ciurma 2013 HoBOi pemaxriii «IIpo Bix-
HOBJIEHHA ILJIATOCIIPOMOYKHOCTi GOP/KHUKA Ta BU3HAHHSA
ioro GaHKpPYTOM», SKa iCTOTHO 3MiHHJIA SAK MPOIENy-
pu, BacTOCOBYBaHiI [0 MiATPUEMCTB-00PIKHUKIB, Tak
i craryc, KOiI0O HOBHOBajKeHb, BinmoBimanbpHicTH apbi-
TPA’KHOTO KEePYyIYoro Ta AEepP;KaBHOTO OpraHy 3 IIUTAaHb
0aHKPYTCTBA, B KpaiHi iCTOTHO CKOpOTHMJIACSA KiJbKiCTb
migIpUeMCTB, IO 3HAXOAATHCA B IpOIenypi GaHKpPYT-
cTBa. 30KpemMa, IpoTAroM KBiTHs-uepBHA 2013 p. Kiab-
KicThb cmpaB mpo 6AaHKPYTCTBO HiAIPUEMCTB CKOPOTHJIA-
ca maioke Ha 8% — 3 9549 mo 8811 [5].

Bapro mam’aratu, II[0 iCHYIOTH METOAM ITPOTHOBY-
BaHHA OAaHKPYTCTBA Ta HoT0 momepea:KeHHdA. IIpu mipomy
0COOJIMBY yBATy CJIiJl IPUIIIUTH:

— migmpumemcTBaM, IO IPAIOIOTh y Tajgysi, Je Be-
JuKa #MoBipHicTH GaHKpyTcTBa (fIK moOKasaB aHais,
y IOep:KaBHOMY CEKTOPi OCHOBHA KiJbKicTh OaHKPYTiB
BiTHOCUTBCA [0 TAKMUX Trajiy3eil, sSK: CiJibCbKe TOCIIO-
IapcTBO, NOOyBHa, Ilepepo0Ha IITPOMUCIOBOCTiI, cdepa
TOPTiBJi, TPAHCIOPT, CKJAIChKe I'OCIIOJAaPCTBO, IIOIITO-
Ba Ta Kyp €pchbKa IisIbHiCTB, omepailii 3 HepyXoMHUM
MalHOM, IpodeciiiHa, HayKoBa, TeXHiYHA AiAJbHICTBH,
oCcBiTa, 0XOpPOHA 3J0POB’sd. ¥ IPUBATHOMY CEKTOPi OCHO-
BHA KiJbKicTh OAHKPYTIB BiIHOCUTHCA OO0 TAKUX Tajy-
3eil eKOHOMiKM, AK: CiJbChbKe TOCIOJapCTBO, AOOYBHA,
nepepoOHAa MPOMMUCJIOBOCTi, IOCTAaUaHHA eJIeKTPOeHepTii,
mapu i KOHIUWI[IOHOBAHOI'O TOBITPsSA, BOJOIOCTAYaHHS,
OyaiBHUIITBO, c(epa TOPTiBJi, TPAHCIOPT, CKJaICbKe
rOCIOJapCTBO, IIOIITOBA Ta KYyp €pPChbKa MmiAJBHICTB,
TUMYacoBe PO3MIIlleHHA i opraHisalis xapuyBaHHsA, (i-
HaHCOBA 1 cTpaxoBa AiAJNBHICTH, omepariii 3 HEPyXOMHUM
MaitHoOM, npodeciiina, HayKoBa Ta TeXHiUuHAa AiAJBHICTB,
OiAJbHICTH y Taly3i agMiHiCTpaTUBHOTO Ta MOIOMiXKHO-
ro oOCJIYyTOBYBaHHSA, OCBiTA4, OXOPOHA 3M0POB’S, MUCTE-
ITBO, CIIOPT, PO3Baru Ta BiAIOYMHOK TOIIO) [5];

— HOBOCTBOPEHUM ITiITIPUEMCTBAM Ta THUM, IO BiKe
MaJI IPo0JIeMHU 3 IJIATOCIIPOMOYKHICTIO.

PosrissHeMo Tpu OCHOBHUX ITiIXOAU IO ITPOTHO3YBaH-
Hs (piHAHCOBOI'O CTAHY 3 MO3UIL] MOKJIUBOTO OAHKPYT-
CTBa TigIIpueMcTBa:

a) PO3paxyHOK iHAEKCYy KpegurocupomoskHocti. Haii-
OijpIll BifjoMa B I[bOMY HAINIPAMY € IIpamsd 3axiJHoro
exoHoMmicra E. AspTmMana, 110 po3poOUB iHAEKC Kpenu-
TOCIIPOMOJKHOCTi. B 3aranpHOMY BUIVIALL iHAEKC Kpenu-
TOCIIPOMOXKHOCTI (Z) Mae HACTYIHUN BUTJIAL:

Z =3.3* K, + 1.0* K, + 0.6*K, +1.4*K, +1.2*K_, (1)
ne morasuuku K, K,, K,, K,, K, pospaxosyorsca 3a

HACTYIHUMU aJITOPUTMAMMU:

K,= TlpubyToK [0 BUILIATH Bi/ICOTKiB Ta MOAATKiB /

BCHOTO aKTUBIB, 2)
K,= Bupyuka Bij peamizamii / BCbOro aKTuBiB, 3)
K,= Biacuwii KamiTan (pMHKOBa OIiHKA) /3alydeHUi
Kamirad, 4)
K,= Hakonuuenwuii peinBecTOBaHU MPUOYTOK / BCHOT'O
aKTUBIB, (5)

K,= Yucruit obopoTHU# KamiTanx / BChOro akTusis. (6)
Kputuune sHaueHHsS iHOEKCY Z pO3pPaxoBYBaJIOCS
AJbTMAHOM 3a JaHUMU CTATHUCTUYHOI BUOIPKHU i cKJIaIo

2,675. 3 1iei0 BeJIMUYMHOIO IOPiBHIOETHCS PO3PAXYHKO-
Be 3HAUYEHHA iHJEKCYy KPeIUTOCIIPOMOYKHOCTI OJs KOH-
KpeTHOTo mImimnpuemcrBa. Ile m03BoJisge IIPOBECTH MEXKY
MiXK ITiATpUeMCTBAMHU i BUKa3aTU CYIKEHHS IIPO MOXK-
JuBicTh B MaiiOyTHbOMY (2-3 poKu) GAHKPYTCTBA OSHUX
(Z < 2,675) i mocraTHBO CTifiKOro (hiHAHCOBOrO CTaHY
imux (Z > 2,675). BesaymMoBHO, MOKJIUBI BigxuieHHS
Bil IPOBeleHHA KPUTEPiaJILHOTO 3HAUEHHHA, TOMY AJb-
T™aH BUAinuB iHTepBasa (1,81 — 2,99), mo HasuBaeTbCA
«30HOI0 HeBUBHaueHOCTi». [loTpanyidgHHA 3a Mexy Iiei
30HU 3 JysKe BHUCOKOI0 MMOBipHICTIO JO3BOJIE 3POOUTHU
BHCHOBOK IIPO KoMITaHifo: akimo Z < 1,81, To komnaHisa
MOJKe OyTH BiHeceHa [0 MOTEHI[IHHUX OAaHKPYTiB, AKIITO
Z > 2,99, TOo BUCHOBOK IIPAMO IPOTHJIEKHUH [6, c. 412].

0) BUKOpPHUCTAaHHA cucTeMu GQopmMaTizoBaHUX i He-
dopmarniszopanux KpurepiiB (PospaxyHOK iHIaeKcy Kpe-
IUTOCIIPOMOJYKHOCTI B HAMOiJbII 3aBEpPIIEHOMY BUTJISAAL
MOJKJIMBUHU JIMINIE IJIsI KOMIIAaHilM, IO KOTUPYIOTH CBOI
akmii Ha (oumoBux Oip:kax. HacTka TakuxX KOMIAaHiil B
OyIb-AKill KpaiHi € BiTHOCHO HEBEJIUKOIO.);

B) OI[iHKa i IPOrHO3YBaHHA IIOKA3HUKIB 3aI0BiJb-
HOCTi cTpykTypu Oanancy (Haxkasom MiHekoHOMiKHU
Vxpaiau Big 17 ciuna 2001 p. Ne 10 O6yJio 3aTBepIKeHO
MeTtonuuni pexkomenpgalrii 100 BUSBJIEHHS O3HAK He-
IJIATOCIIPOMOJKHOCTI IigIIpueMcTBa Ta O3HAK Oill 3 IpU-
XOBaHHA 0OAaHKPYTCTBa UM JOBEJEeHHS N0 OaHKPYTCTBA).

Hunui wmalimomupeHiniuM MeTOJOM BiJHOBJIEHHS
IJIATOCIIPOMOJKHOCTI € caHallid, 1[0 B IepeKJaai O3Ha-
yae «o3mopoBieHHA». Camalia — 1me cucreMma (inaHco-
BO-€KOHOMIUHNX, BUPOOHMYO-TeXHIUHUX, Opramisaiii-
HO-IIPABOBUX Ta COIiaJbHUX 3aXOMiB, CIIPIMOBAHUX Ha
IOCATHEHHA YU BiJHOBJIEHHSA ILJIATOCIIPOMOYKHOCTi, JIiK-
BigHOCTi, MPUOYTKOBOCTI i KOHKYPEHTOCIPOMOIKHOCTI
migmpreMcTBa — OOPIKHUKA B JOBTOCTPOKOBOMY IIepiofi.
To6To caHamia — Ie CYKYIHICTh yCiX MOKJIMBUX 3aXO0-
IiB, SKi 3IaTHI IpUBECTU MiAIPUEMCTBO A0 (DiHAHCOBOTO
o3mopoBieHHA [1, ¢. 267].

Meroro ¢dinamcoBoi caHaiii € MOKPUTTA IIOTOYHUX
30UTKIB Ta yCYHEHHsS NPUYUH iX BUHUKHEHHS, ITOHOB-
JeHHA abo 30epesKeHHsA JiKBiJHOCTI I MJIaTOCIPOMOIK-
HOCTi ImiAIpUEMCTB, CKOPOYEHHS BCiX BUIIB 3a0oprona-
HOCTi, MOJIINIIIEeHHA CTPYKTYPU 0OOPOTHOTO KamiTaay Ta
dopmyBaHHA QOoHIIB (hiHAHCOBUX pecypciB, HEOOXiTHUX
ISl TIPOBEJEHHA CaHAIIMHMUX 3axXO0JiB BUPOOHHUYO-TEX-
HIiYHOTO XapaxTepy.

OpHak HaWAieBIiIIUM CIIOCOOOM € ToIepesKeHHA OaH-
KPYTCTBa Ha OCHOBiI BMBUEHHS Ta IOKPAIeHHS: BaJIIO-
Tu GaJaHCy, CTPYKTYPHU KPeIuTOPChKOi 3a60proBaHOCTI,
aKTHUBIB ImigmpuemcTBa Ta iX MOOiJIbHOCTI, po60YOro Ka-
miTasny, BUTpAT Ha BUPOOHUIITBO, IPUOYTKOBOCTI Ta BU-
KOPHUCTAHHA IPUOYTKY.

BHCHOBKM 3 IIPOBEIEHOT0 MOCTIMKEeHHA. ¥ CIIITHUHI
PO3BUTOK MAaJIOTO Ta CepeJHbOro Oi3Hecy € 3alImopPyKOIo
dopMyBaHHSA CePeIHLOTO KJAcCy Ta MepesyMOBOIO 3a0e3-
eYeHHA coIianbHOl cTabinbHOCTi B cycminberBi. Tomy
B yMOBax HecTa0isbHOI eKOHOMiuHOI cuTyarmii BiTum3-
HAHUH 0isHec mMoTpebye BUBA'KEHUX Ta OOTPYHTOBAHUX
diHaHCOBUX pillleHb A HEJONYIIEeHHA OaHKPYyTCTBa
HiAIpHUEMCTBA.

Bapro mam’araTu, 10 AiAJBHICTH Cy6’€KTiB Majaoro
Ta CepeIHbBOT0 HiANMPUEMHUIITBA Y 0AaraThboX BHUIIAJKaX
3aJIe’KUTDh Bif Aill Tep;KaBHUX OpraHiB BUKOHABUYOI BJIa-
nu. Bes cmemiagbHUX 3axoniB AeprKaBHOI TiATPUMKU
PO3BUTOK TaKOro IiAIPUEMHUIITBA HeMOKJuBuUii. Of-
HaK i KepiBHUIITBY IiAIpueMcTBa IMOTPiOHO ciaigkyBaTu
3a (piHAHCOBUMHU Ta BUPOOHUUYMMU acCIIeKTaMHU, IO BKa-
3YIOTh Ha €KOHOMIUHi TPYAHOIIi, CBOEYACHO 3aCTOCOBY-
BaTU IIPEBEHTUBHI eKOHOMIiUHI Ta MPaBOBi 3aX0Au 3aJsd
HEeIOMYINeHHA BU3HAHHSA TAKOr0 MiAIIPHUEMCTBA OAHKPO-
TOM Ta MOTr0 IMOJaJbINOl JiKBigarii.
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BosHa I.M.

cmapuwull suknaday kaghedpu ¢hiHaHCOBO-eKOHOMIYHOI be3rneku
TepHoninbCbK020 HaujioHanbHO20 EKOHOMIYHO20 yHigepcumemy

TEOPETUKO-NMPOBJIEMHI ACNEKTU NPOLIECY KOMEPLIIAMI3ALYI
OB’EKTIB IHTENEKTYAJIbHOI BIIACHOCTI B YMOBAX MIHJITMUBOIO CEPEAOBULLA

CraTTs npycBAYeHa AOCMIMKEHHIO KOHLENTYanbHUX 3acaz komepuianisavii 06’ekTiB iHTeNneKkTyanbHOI BMACHOCTI B Cy4acHUX yMOBax
ancbanaHcy ekoHomiku. OBrpyHTOBaHO OCHOBHI BMAM KOMepLianisauii 3a cTafisiMu BTiNEHHS KOMEPLIHOI iael, siki 3aCTOCOBYIOTLCS Y
NPaKTUYHI AiISNbHOCTI PYHKLiIOHYBAHHS BUPOOHNYO-EKOHOMIYHMX cucTeM. Ha OCHOBI Yoro cchopMOBaHO OCHOBHI NpobnemaTnyHi acnek-

TV (OYHKLIOHYBaHHS 06’eKTiB iHTENeKTyanbHOi BNAacHOCTI.

KntouoBi cnoBa: iHTenekTyanbHa BnacHicTb, 06’ekTY iIHTENEKTYanbHOI BNacHOCTI, koMepLianisauis 06’eKTiB iHTENeKTyanbHoi Bnac-
HOCTI, BUAW KomepLianisaduii, ppaHwmn3a, opraHizauiiHo-eKOHOMIYHUIA MexaHi3M KomepLianisadii, komepuianisauis pecypcis, komepLia-

nisauis npouecis, KoMepLianisayis pesynsraris.

Bosxa U.M. TEOPETUKO-NPOBJEMHbIE ACNEKTbI MPOLIECCA KOMMEPLIMATNIU3ALIMWM OB BLEKTOB UHTENNEKTYAIb-
HOW COBCTBEHHOCTH B YCINOBUAX MEHAIOLWLENCA CPELObI
CraTbsl NOCBSiLLEHa NCCMefoBaHNI0 KOHLENTYyarnbHbIX OCHOB KOMMEPLan13aumm obbekToB MHTENNEKTyarnbHoi CoBCTBEHHOCTN B

COBPEMEHHbIX ycroBusix ancbanaHca akoHomuku. OBOCHOBAHbLI OCHOBHbIE BUAbI KOMMEpLManu3aLmum no ctagusim peanusaumm Kom-
MepyecKol naeu, Kotopble MPUMEHSIOTCS B NPaKTUYECKO AesTENbHOCTY (hyHKLIMOHNPOBaHWS NPOVU3BOACTBEHHO-3KOHOMMYECKNX CUC-
TeMm. Ha ocHoBe yero cchopmmpoBaHbl OCHOBHbIE MPOGHeMaTyHble acnekTbl (OYHKLUMOHUPOBaHUS OOBEKTOB MHTENMEKTYanbHON CO6-

CTBEHHOCTHU.

KnioueBble crioBa: WHTeneKkTyarnbHasi COOCTBEHHOCTb, OGBLEKTbI WHTEmNneKTyanbHOW COGCTBEHHOCTU, KOMMepLManusaums
0GbEKTOB MHTEMNeKTyarnbHon COBCTBEHHOCTU, BMAblI KOMMepuManusaummn, dpaHLim3a, opraHn3aLMOHHO-3KOHOMUYECKUIA MEXaHU3M
KOMMepLManu3awmm, KoMMepLMan3awmst pecypcoB, KOMMepLanm3aLys NnpoLeccoB, KOMMEpLIManm3awms pesynsraTos.

Vovna |.M. THEORETICAL-PROBLEMATIC ASPECTS OF THE PROCESS COMMERCIALIZATION INTELLECTUAL PROPER-

TY IN A ENVIRONMENT

The article investigates the conceptual foundations of the commercialization intellectual property in the modern conditions of
imbalance the economy. The basic types of commercialization stage for implementation business ideas that apply in practice the
operation of industrial and economic systems. On the basis of which formed the main problematic aspects intellectual property.

Keywords: intellectual property, intellectual property, commercialization of intellectual property commercialization types,
franchise, organizational and economic mechanism of commercialization, commercialization resources, commercialization processes,

commercialization outcomes.

ITocranoBka mnpo6aemu. CyuacHi HayKoOBi mocJri-
I)KeHHS BUMAaralmTh OOIPYHTYBaHHA IPOOJEeMAaTUKU KO-
MepItiasisaiiii 06’e€KTiB iHTeIeKTyaabHOI BJIACHOCTI B CYy-
YACHUX YMOBaX TepPOOJIEHTHOCTI eKOHOMIUHUX ITPOIECiB.
Came B Takux ob0cTaBUHAX HEOOXiTHO TaKOXK PO3TIALATH
mpobJsieMHiI acmeKTu Komepiiiamisaiii o6’€KTiB iHTeJeK-
TyaJbHOI BJIACHOCTI.

Amnanis ocraHHiX mocaimskeHsb Ta myoOaikaiiii. Teope-
TUYHi i MeTomoJIoTiuHi OCHOBU KoMepIriaaisaiii o6’eKTiB
iHTe/JIeKTya/IbHOI BJIACHOCTI IIEBHUM UYHWHOM pPO3POOJIEeHi
B JOCTiIKeHHAX MPoBigHUX BueHux YyxHOo A.A., [Tudy-
aboBa II.M., By6enko II.T., Ilepepsu II.T'., OnexHoBUUa
T'.I., Ilarpakosoi JI.IIl., Mapycuauuoi O.}0., Boiuuki-
woi M.B., Illenexosoi H.B., Illapamosoi H.A., Kyma-
uyenko E.B., Kynepman B.I'., Mamenosa I'., 'oHuapoBoi
H.II., Innamenko C.I., Bpomoepra I'.B., Boaune-Pyc-
cera E.f., 3inosa B.I'., ®@oumreitna H.M., Jlunuika
M.B., Myxamenmusna I.C., Myxomnaga B.I., HoBocemblie-
Ba O.B., Ckopusakosa E.Il., Ycrinosoi JI.M., Illyabru-
va [.B., Kuna I'.I., Kosupesa A.M., Makapora B.JI.,

Menuucsrkoro B.T'., ITpuro:xkmua A.l., Illymnerepa .,
Sucena ®. ra iH.

BuninenHa HeBUpilmIeHUX paHilie YaCTHH 3arajbHOL
npodaemu. B ekoHOMiuHiN cKJIamoBifl Teopii iHTENEKTY-
aJIbHOI BJIACHOCTiI Mae Miclie meBHA (pparmMeHTapHICTH i
HEIOCTATHE HOCJiM)KEeHHA NUTaHb (POPMYBaHHA i pO3-
BUTKY I1HTEJEeKTyaJbHUX pPecypciB BUPOOHUUO-EKOHO-
MiuHHX cucreM. Ile 3yMOBIIOE HEOOXiAHICTH IPOBEHEH-
HS KOMILIEKCHOTO PO3IJIALY HpobjsieM Komepiliasisairii
00’eKTiB iHTeJEeKTyaJbHOI BJIACHOCTI i cumcTemaTusairii
iCHyIOUMX KOHIIENI[iN i miaxomis.

dopmynawoBaHHA 1ijgeir crarti. OCHOBHOIO METOIO
craTTi € OOIPYHTYBAHHS TEOPETUKO-KOHIENTYaJbHUX
3acajJ KoMmepiIliaaisaiii 00’eKTiB iHTeJIeKTyaJabHOI BJac-
HOCTi Ha JAHOMY eTalli PO3BUTKY MiANIPUEMHUIIBKUX
cTPYKTYp. Ha ocHOBi uoro copmyBaTu OCHOBHI BUIU
KoMmepIiajisamii 3a cTamigMu BTiJIEHHA KOMEPI[iIiHOI
imei Ta BUAiUTH B HAaHOMY KOHTEKCTi OCHOBHi mpo0Je-
MaTHYHI acrneKTH (PyHKIIOHYBaHHS 00 €KTiB iHTENeKTy-
aJIbHOI BJIACHOCTI.
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