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WAYS OF PREVENTING FICTITIOUS BANKRUPTCY IN UKRAINE

Cmamms npucesuena po3pobyi meopemuko-mMemooudHux 3acad 3ano0icants OAHKPYmMcmey
GIMYUSHAHUX NIONPUEMCME MA PO3POOYI NPAKMUYHUX PEKOMEHOAYil Wo00 YHUKHEHHS (DIKMUEH020
bankpymcemea. B ocHogi O0amoeo 0ocniodcenHs Jnedcumv aHANI3 NOHAMb «OAHKPYMCMEO» Md
«ixmusne OaHKpymcmeo», U020 NPUHUH mMA PO3POOKA 3aX00i6 3 YHUKHEHHS QIKMUsHo2o
bankpymemea  eimuusHanux nionpuemcms. 06 ’ekmom  00CniOdNCceHHsT € npoyec OAHKPYmMCmed
RIONPUEMCINGA MA BUSABNICHHS pe3ep8ié HeoOXIOHUX 08 HeOONYUWeHHs HACMAHHA O0aH020 A8Uud,
npeomMemom OOCHIONCEHHs. € CYKYNHICMb MeOPemuyHUX, MemoOUYHUX i NPAKmudHux nioxodig 0o
Po3podKu 3ax00i8 no 3anobicannio bankpymemea. Teopemuko-memooonociuty 0CHO8Y O0CHIOHCEHHS
ckaadaromy npayi NPosioHUX SiMyusHAHUX ma 3apyoixcHux nHaykoeyie. OcHogHa yeaza asmopie Oyna
npudinena OOCHONCEHHIO 3aKOH00aeuoi 0asu, 30Kkpema 3axony Yxpainu «llpo eionoenenus
NAAMOCHPOMOMCHOCI  nionpuemcmea abo eusnauns 1oeo odaunkpymomy. Ilpu nposedeni oanozo
docniodicennsi 6y8 BUKOPUCIAHUL AHATIMUYHUL MemoO, 3a 00NOMO2010 SIKO20 NPOBOOUBCH AMHATI3
3ax00i8 No 3anobicaHHi0 OAHKPYMCMBEA NIONPUEMCIE MA OO0CHIONCYBANACS CYMHICMb Kame2opii
«bankpymcmeo» ma «pikmusne 6ankpymcmeo». Ha ocnosi memody naykoeoi abcmpaxyii 6yno
6CMANOBNIEHO NepeNiK OKPeMUX OCHOGHUX NPUYUH, AKI 30aHi NPU3600umu NiONPUEMCMEA 00 CMAHY
oanxkpymemea. Kpiv yvoco asmopom 6y8 GUKOPUCMAHUU CUCMEMHUL NIOXIO0 ma CMAamucmuyHull
memoo. Taxoow 6 npoyeci 6usyenHs NumauHHa @iKmueHoco Oankpymcmea nionpuemcmea 06y8
BUKOPUCMAHULL  ICMOPUYHULL NIOXIO 01 AHANIZY NPUYUH GUHUKHEHHs O0aHo20 seuwd. B pobomi
00CIOAHCEHO eKOHOMIUHY CYMHICMb NOHAMMS «OAHKPYMCMEO», SIK OOHIEI 3 OCHOGHUX (DIHAHCOBUX
Kamezopiti, AKa 8i000padicae GiHaAnCO80-eKOHOMIMHULL CIMAH 20Cn00apio0402o cyo ekmy. [lpakxmuyune
BHAUeHHs1 pOOOMU NOAA2AE VY HAOAHHI PEKOMEHOAYIU NO 3HUNCEHHIO KITbKOCMI GUNAOKIE (DIKMUEHO20
bauxkpymemea 6 Yxpaini. Aemopom 30iliCHEHO cucmemamu3ayiro i y3a2aibHeHHs WisXie 3ano0ieanHsl
QdikmusHomy 6aAHKpYmMcmey, a came: 3aXucm npae Kpeoumopis, CKOpOYeHHs Mpusaiocmi npoyeoyp
bankpymcemea, HAOaHHs Npasa OOPIHCHUKAM HA OMPUMAHHA NO3UK, DPOUWUPEHHA NOBHOBANCEHD
depoicagnux opeawis. Busnaueno, wo eadxciugy poiv 8 nidsuweHHi npoyeci 3anobicanus came
Qixmusnomy O6ankpymcmay gidiepac Oinbul dcopcmre pecynioganus oamoeo npoyecy. Ha ocnosi
npoBedeH020 O0CTIONCEHHS, HAOAHO PAO NPAKMUYHUX PEKOMEHOayill no 3anodicanHio QikmueHo2o
oankpymemea nionpuemcms. Takum wunom, cmamms MAae npaKxmuyne 3Ha4eHHs OJis NIONPUEMCING
Ykpainu.
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Cmamosa  noceswena paspabomke MmMeopemuKo-memoouyeckux OcHO8 NpedomepaujeHus
bankpomemea omeyecmeeHHbIX Npeonpusmull U paspadbomke NPAKMUYECKUX PEeKOMEHOAYUll no
npeoomepaweHuio PuKmugHo2o banKpomcemea. B ocnose 0anHO20 UCCIEO08AHUSL AEHCUM AHATU3
NOHAMUL «OAHKPOMCMBO» U «PUKMUBHOE DAHKPOMCMEBO», €20 NPUYUH U PA3PAbOMKA MepOnpuUsmul
no npedomspaujeruio QUKMUeHo20 Oankpomcmea omevecmeennvlx npeonpuamui. O0vexmom
UCcne008anus AGIAEMcs npoyecc 6aHKPOMCmea npeonpusimusl U 6biasieHue pe3epeos HeoOX00UMbIX
0N HeOOnywjeHus HACMynieHus OaHHO20 AGNeHUs, NpPeOMemoM  UCCIe008aHUsA  AGINAEMCs
COBOKYNHOCMb MEeOpemu4eckux, Memoouieckux U npakmudeckux nooxoooe K paspabomke mep no
npedomepawenuro  bankpomcmesa.  Teopemuko-memoooI0SU4ecKyl0  OCHO8Y  UCCAEO08AHUS
cocmagasaom mpyovl 6e0yWUx OmedecmeeHHblX U 3apyoedchvix yuenvix. (OCHOGHOe GHUMAaHUe
agmopos ObLI0 YOeNeHO UCCIe008aHUI0 3aKOHO0amenbHoU basvl, 6 yacmuocmu 3axona Ykpaunvt «O
B0CCMANHOBNIEHUU  NAAMEHCECNOCOOHOCMU  NPEONPUAMUA UL NPpUsHanuu e2o oOamnkpomomy. Ilpu
npogedeHuu 0aHHO20 UCCTIe008AHUS ObLT UCNOTL306AH AHATUMUYECKUL MeMO0, ¢ HOMOWbIO KOMOPO20
NPOBOOUNCS  AHANU3  MEPONPUAMULL N0  NPeOOMEPAWEHUI0  OAHKPOMCMEA  Npeonpusmuil U
UCCIe006a1ACy CYWHOCHb Kame2opull «OanKpomemeo» u «uxkmusnoe 6ankpomcemeoy. Ha ocnoge
Memooa HayuHou abcmpaxyuu Obll YCMAHOBIeH nepedeHb OMOeNbHbIX OCHOBHBIX NPUYUH, KOMOpble
CROCOOHBI NPUBOOUMb Npeonpuamus 00 cocmosnus dankpomcemea. Kpome smozo asmopom 6win
UCNONIL3068AH CUCTEMHbIL NOOX00 U cmamucmuyeckuti memoo. Taxoice 6 npoyecce uzyyenus 6onpoca
Quxmusno2o b6ankpomcemea npeonpusmus Obll UCHONL308AH UCTMOPUYECKULl NOOX00 Ol AHANU3A
NPUYUH  BOZHUKHOGEHUS OAHHO20 s6lenus. B pabome ucciedo8ano 3KOHOMUYECKVIO CYUWHOCHb
NOHAMUSL «DAHKPOMCIMBO», KAK OOHOU U3 OCHOBHBIX (DUHAHCOBLIX KAME20pull, KOmopas ompasicaem
@uHanco8o-3KOHOMUYECKOE NONI0JCeHUe Xo3saucmeyloue2o cyovekma. Ilpakmuueckoe 3HaueHue
pabomel cocmoum 6 nNpedOCMABIeHUU PEKOMEHOAYUll NO CHUICEHUI0 KOIUYeCmea Cayiaes
@uxmuenozo b6anxpomcmea ¢ Yxpaume. AGmopom ocyujecmeieHa cucmemamuzayus u obooujeHue
nymei npeoomepaujeHus QUKMUHy OAHKpOMCmMSY, a UMEHHO: 3awWuma npas Kpeoumopos,
COKpawerue npoOoIHCUMENbHOCIU NPoYedyp 6AHKPOMCMEa, npedocmagieHue npasa OOIHCHUKAM HA
nonyuenue 3aimos, pacuiuperue noTHOMO4Ull 20Cy0apCmeeHHbIX op2anos. Onpeoeneno, 4mo 8adcHyIo
POTb 8 NOBbIUEHUU NpoYecce NPeoomepalyetis UMEeHHO GUKMUBHOM OAHKpOmcmey ucpaem 6oiee
JHrcecmroe pecynuposanue 0aHHozo npoyecca. Ha ocnose nposedennozo ucciedosanus, npedocmagien
PAO NPAKMUYECKUX PeKoMeHOayuti N0 nPeodomspayeHuio QUKMUEH020 banKpoOmcmea npeonpusimuil.
Takum 06pazom, cmamvs umeem NpaKmuyeckoe 3uaderue 0Jis npeonpusmuil Ykpaunul.

The article is devoted to development of theoretical and methodological foundations bankruptcy
prevention of domestic enterprises and develop practical recommendations to avoid fraudulent
bankruptcy. At the heart of this research is the analysis of the concepts of "bankruptcy" and "fictitious
bankruptcy,” its causes and development of measures to avoid the fraudulent bankruptcy of domestic
enterprises. The object of the research is the process of bankruptcy and identify the necessary
provisions to prevent the occurrence of this phenomenon, the subject of study is the set of theoretical,
methodological and practical approaches to developing measures to prevent bankruptcy. Theoretical
and methodological basis of research work leading up domestic and foreign scientists. The main
attention is given to research of the authors was the legislation, including the Law of Ukraine "On
restoration of solvency or bankruptcy.” In the study conducted was used analytical method by which
the analysis carried out measures to prevent bankruptcy and investigated the nature categories of
"bankruptcy" and "fictitious bankruptcy." Based on the method of abstraction was set for some major
causes that put lead the company to bankruptcy. In addition, the author has been used a systematic
approach and a statistical method. Also in the process of studying the issue of fictitious bankruptcy
historical approach was used to analyze the causes of this phenomenon. In this work the economic
substance of the term "bankruptcy” as one of the key financial categories that reflect the financial and
economic situation of the entity. The practical significance of the work lies in providing
recommendations to reduce the incidence of fraudulent bankruptcy in Ukraine. The author made
systematization and generalization ways of preventing fraudulent bankruptcy, namely the protection of
creditors' rights, the reduction of the bankruptcy proceedings, debtors the right to obtain loans,
empowering public authorities. Determined that an important role in improving the process of
preventing fraudulent bankruptcy it plays a more strict regulation of the process. Based on the
research provided a number of practical recommendations for the prevention of fraudulent
bankruptcy. Thus, the article is of practical importance for Ukraine.

HignpueMmHunTBO TA iHHOBanii. Bunyck 1, 2015



123

KuarouoBi ciioBa: 0OaHKPYTCTBO,
JIKBIZAITS, caHaIlisl, KpeIuTop, OOP KHUK.

OaHKpYT,

IJIATOCIIPOMOYKHICTb,

HEIIaTOCITPOMOXKHICTE,

KaioueBbie ciioBa: 0aHKPOTCTBO, OaHKPOT, IUIATEKECIIOCOOHOCTh, HEIUIATEKECHOCOOHOCTD,

JIMKBU AW, CaHallud, KpCAUTOP, JOJDKHHUK.

Keywords: bankruptcy, bankrupt, solvency, insolvency, liquidation, reorganization, creditor,

debtor.

IMocTanoBka mpo0JjeMu Yy 3arajbHOMY
BUIJISIAI Ta Ti 3B'f130K i3 Ba)KIMBUMH HAYKOBHMH
YM NPAKTHYHUMH 3aBAaHHsaMu. Ha ceorogni
OaHKpPYTCTBO MIANPHEMCTB B  YKpaiHi cTajo
PO3MOBCIOIKEHUM SIBUILIEM. 3arocTpeHHs
MONITUYHOT CHUTyamlii, 3HAYHUI piBeHb 1HQIALII,
HeCTaOUIBHICTh 0AaHKIBCHKOI CHCTEMH, (hiHAHCOBOTO
Ta BAIIOTHOTO PUHKIB POOJISATH MiANPUEMCTBA OiTbII
YYTIUBUMU 1O

3arpo3  SKi BHHUKAIOTh Y

30BHIITHBOMY CEPENOBUII iX TOCHOJapIOBAHHS.
Taka cuTyalis NPOBOKYE 30UIBLICHHS KIiJIBKOCTI
KPH30BHX SIBUI HA IANPUEMCTBAX, IO B CBOIO
4epry, IpU3BOAMTH J0 iX OaHKPYTCTBA Ta JIIKBimaIii.
[opsin 3 1IMM, HETOCKOHAIICTD JCPIKABHOI MOJIITUKA
B c(hepi ormomaTKyBaHHs, MATPUMKHA KOHKYPEHTHOTO
Cepe/IOBHIIIA TOIIO 1
MiIPAEMHUIBKOI  HiSUTBHOCTI

JIEp’KaBHOTO PETYJIIOBaHHS
MIPU3BOJUTE  JIO
3pOCTaHHSl YHCENHHOCTI (DIKTMBHOTO OaHKpPYTCTBA.
Came ToMy , IMTaHHS TOIIYKY i PO3POOKH 3aXO0JiB
mo 3amoOiraHd0  (IKTUBHOTO OaHKPYTCTBA €
0COOJIMBO aKTyaJbHOIO Ha CHOTOIHIIIHIA JeHb 1
notrpedye TPOBEJCHHS TIPYHTOBHHX JOCIHIIKEHb B
JTAHOMY HaIPSIMKY.

AHaJi3 ocTaHHIX J0CTiIKeHb i myoaikaniii,
B SIKHX 3al04YaTKOBAHO PO3B'AI3aHHS JAHOI
npooJeMu i Ha AKi cIUPaeTbCS AaBTOP, BUAIJIEHHSA
He BHpilleHHWX paHile YacTUH 3arajbHoi
npodjeMu, KOTPHUM MPHCBAYYETHCS O3HAYEHA
crarra. JlochmiypKeHHSM TUTaHb  OaHKPYTCTBA
3aiiMaiucsl JOCUTh 0araTto HayKOBIIIB, 30Kkpema: .
bnank [1], O. Tepemenko [2], O. bazininceka [3], B.
[Mogonwcrka [4], H. Hmoprys [5], O.IIpockypa [6],
B. Maprurenko [7]. BinbmiicTe BYSHHX 3aiMaIOTHCS
PO3pOOKOI0 Ta

niarHOCTHKHM (PiHAHCOBOI KpU3M Ha MiJIPHUEMCTBI.

3aCTOCYBaHHAM METOJIUK
OpnHak, 3BaKalOUM Ha Cy4yacHi peajii B acleKTi

0aHKpYyTCTBa  HIANPHEMCTB,  MOXHA

BUCHOBOK, 1[0 NMHUTaHHSA (DIKTUBHOIO OaHKPYTCTBa

3poouTH

noTpedye MTOIaJIBIIIOTO JIOCTI IKEHHS Ta
JOONPAIIIOBAHHS 3 METOI PO3POOKH MHUIIXIB HOro
3amo0iraHHsI.

ITocTaHoBKa 3aBaaHHA. MeTOrO JAaHOI CTATTI
€ po3poOka pEeKOMEHJAlid IIMOoA0 3armo0iraHHs

OaHKPYTCTBa IiJIIPUEMCTB, 30KpeMa, (IKTUBHOTO.

BignosigHo g0 3a3HaueHol MeTH, B PoOOTI
MOCTABJICHO TA BUPIMICHO HACTYIIHI 3aBIAHHS:

— JIOCIIKEHO TEOPETHYHI OCHOBH
OaHKpYTCTBA;

— 3[iiiCHEHO aHaJji3 3aKOHOIaBYol 0a3u;

—  3ampOINOHOBAHO 3ax011 CTOCOBHO
pedopMyBaHHSI CHCTEMH YHUKHEHHS (DIKTHBHOTO

OaHKpYTCTBA Ta BHXOAY 31 CTaHy (AKTUYHOTO

OaHKpYTCTBA.
Buxnan OCHOBHOTO Marepiaiay
JAOCJAKEHHs1 3  NOBHMM  OOIPYHTYBaHHSIM

oJlep:KaHUX HAYKOBHMX pe3yJIbTaTiB. baHKpyTCTBO
— e
MIIPUEMCTBA B TPOIIECi

peamizamis  KatacTpoiuHUX  PHU3HKIB
HWOro TroCIOAAPCHKOL
IISUIBHOCTI, BHACHIZOK SKOI BOHO HE MOXE
3aJJOBIJIbHUTH B YCTaHOBJICHI CTPOKM BHUMOTH, IO
Mpen'siBJICHO 31 CTOPOHU KPEIUTOPIB Ta BUKOHATH
3000B's13aHHA 1iepen OromkeroM [8]. 3rimHo 3akoHY
Ykpainu «IIpo BiJHOBICHHS ILIATOCIIPOMOXKHOCTI
OOp)kHWKa ab0 BH3HAHHSA HOro  OaHKPYTOM»
O0aHKPYTCTBOM € BH3HAHa TOCMOJAPCHKUM CYIOM
HECIIPOMOXHICTb BiJTHOBHUTHU

OopKHUKA CBOIO

IUTaTOCIIPOMOXKHICTh 32 JIOTIIOMOTOI0  MPOLEIYD
caHarlii Ta MUPOBOT YI'OJH 1 IOraCUTH BCTAHOBJICHI Y
MOPSIZIKY, BU3HAUYEHOMY 3aKOHOM, TPOLIOBI BUMOTH
KpEIUTOPIB HE IHAKIIe SIK 4Yepe3 3acTOCYBaHHS
JIiKBimanidHol nmpoueaypu [9].

OpHuMHM 3 HANNOIIMPEHIIINX 3JI0YMHIB Ha
MIIIPUEMCTBAX €  Taki, [0 TOB’s3aHi 3
OaHkpyTCTBOM. HeraTuBHHUI BIUIMB TaKoro sBUILIA
BioOpakaeThCsl Ha BCIX KOHTPAareHTax TaKoro
MiAMPUEMCTBA — BiJ PIBHS MPaliBHUKIB  Ta
MapTHEPIB JI0 PiBHSA AEPIKaBH.

CyTHICTh TOHATTS «(IKTHBHE OAHKPYTCTBO»
PO3IIIAJAETECS Y HOPMATUBHUX Ta 3aKOHOAABUMX
aktax Ykpainu. 3okpema, KpuminaiabHUE Koaekc
VYkpainu [10] Bu3Hauae QikTUBHE OAHKPYTCTBO SIK
odimidny
rpoMa/ITHHHA-3aCHOBHUKAa a00 BJIACHHWKA Cy0’ €KTa

3aBiIOMO HETIPaBIUBY 3asBy
rOCIOAAPChKOl  JISUIBHOCTI, a TaKOX CIIy>KOOBOI
ocoOu cy0’€KTa rOCHOAAPCHKOI MiSJIBHOCTI, a TaK
camMo TpOMaJsHHHA-Cy0’€KTa  IiIIMPUEMHHUIBKOT
npo

BUKOHAHHSI BUMOT 3 OOKY KpEJHTOPIB i 3000B’s13aHb

JisUTBHOCTI (iHaHCOBY  HECIPOMOKHICTb
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mepen OromkeTroMm. ['ocromapcbkuit komekc [11]
BU3HAE JaHE TMOHSTTSA SK 3aBiJOMO HENpPaBIUBY
3asBy CyO’€KTa MiANPUEMHHITBA 10 CYIy PO
HE3IaTHICTh repen
KpeautropaMu Ta nepxkasoro. e omxHe BU3HAYCHHS

BHKOHATH  3000B’si3aHHSA

(GiKTUBHOTO OaHKpPYTCTBa HalaHO B MeTOAWYHUX

pEeKOMeHaIIsIX 00 BUSIBJIICHHS O3HaK
HETIaTOCIIPOMOKHOCTI  mignpueMcTBa [12] — me
3aBiJOMO HeTIpaBIHBa odimiitHa 3asBa

rpoMajsiHHA-3aCHOBHUKA a00 BIacHHKa cy0’€KkTa
rOCIOAPChKOi  JISUTBHOCTI, a TaKOX CIIy:KOOBOT
ocobm Ccy0’ekTa TOCHMONAPCHKOi MisUTBHOCTI Ta
rpoMajsiHHA-Cy0’ €KTa MiANPUEMHHUIIBKOT
TiSUTBHOCTI  mpo  (DiHAHCOBY  HECTIPOMOXKHICTB
BUKOHAHHS BUMOT 3 OOKy KpeIuTOpiB i 3000B’s13aHb
nepes OroIKETOM.

TakuM 4YHHOM, y3araJbHUBIIM BH3HAYCHHS
CYTHOCTI MOHATTSI (PIKTUBHOT'O OAHKPYTCTBA HA PiBHI
3aKOHO/IaBCTBA, MO)KHAa BU3HAYHTH, M0 (IKTHBHE
0aHKPYTCTBO — IIe 3aBiJloMO HempaBauBa odilliiiHa
3agBa Tpo  (aKTUYHY  HEIIaTOCHPOMOXKHICTb
MiIPUEMCTBA T4 HOTO HECIPOMOXKHICTh BHKOHATH
3000B’sI3aHHS TIepell KPeOJUTOpaMH Ta iHBECTOPAMH,
a TaKOX 3MICT Takoi 3asiBH HE BIJAIOBINA€E MIHCHOMY
(hakTHYHOMY  E€KOHOMIYHOMY CTaHy Cy0’€kTa
rOCHOJapIOBaHHS.

Jns mopiBHAHHA, B Pocii, 3rimHO YHHHOTO
3aKkoHOJaBcTBa [ 13] OaHKpYyTOM MOXKe OyTH BU3HAHE
B JIBOX BHIQJIKax: MO-TIepIe, y pasi IOJaHHS
OOp>)KHUKOM 10 Cyay 3asBH IpPO OAHKPYTCTBO, I10-
apyre, |y pasi

OOpPKHHUKOM PO CBO€ OAHKPYTCTBO, SIKOMY I€perye

JIOOPOBIJILHOIO  OTOJIOIICHHS
3BEPHEHHS J0 KPEAWTOPIB Ul OTPUMAHHS BiJl HUX
3rojiy Ha TOOPOBUILHY JIIKBIAAIIIIO.

3Bakal04y Ha HETaTHUBHICTH TAaKOTO SBHIIA SIK
¢dikTHBHE OaHKPYTCTBO, YKpaiHa BTpada€e CBOIO
iHBecTULiiHy npuBaOIMBiCTH BeaeHHsS Oi3Hecy. 3a
KPHUTEpIEM BPETYIIOBAaHHS HEIUIATOCIIPOMOXHOCTI
VYxpaina B 2012 poui mocina 156 wmicue, B 2013 —
157 wicue, B 2014 — 162 cepen 189 xpain cBiTy.
Omnak, y 2015 pomi BAamocsi MOKPAIIUTA CBOIO
npuBabIUBICTh 1 YkpaiHa 3aiiHsuia 142-e wmicue B
petituary Doing Business.

B mpomeci ageranbHOro aHAaNI3y MUTAHHS
1010 3pocTarouoi TeHeHIiT 3HUKHEHHS
MiANMPUEMCTB 3 PHUHKY OyJIO BUSBICHO HACTYIIHI
npuuuHN 0aHKpyTCcTBA [8]:
¢inancoBoi

- icroTHe MOPYLIEHHS

YCTAIEHOCTI MiANPHUEMCTBA y BHIIAAKY

NEPCBUILICHHA 3000B's13aHb HaJ aKTUBAMU;

— 3HAYHA HE30aJIaHCOBAHICTH BIJI’€EMHOIO 1
JIOJIATHHOT'O TPOIIOBUX IIOTOKIB;

— TpuBaIA HETUTATOCTIPOMOXKHICTh
I IPHEMCTRA, 110 BHKJIMKAHA

JIKBIIHICTIO 10r0 aKTHBIB.

HH3BKOIO

B cyuacHux ymoBax, 0araro miImpHEMCTB
BHKOPHCTOBYIOTH Tpoliec (PIKTUBHOTO OAHKPYTCTBA
3  METOI: 3MiHM CHUCTEMH  OIOAATKyBaHHS,
HEBUIUIATH 110 3000B’S3aHHSAM, CITUCAHHSI OOpTiB.
BiamoBigHo 10 CNIB  MPAKTHKIB, KPUMIHAIBHI
CIpaBH, TMOB’sA38HI 3 (IKTUBHUM OHKPYTCTBOM,
MOPYIIYIOTBCSL  TOMI, KONW 3aYiNa0Th IHTEPECH
JepkaBy. Y TOH Ke 4ac MPAKTUYHO HEMA€E CIIpas,
m0 MAnaAaoTh Mg cT. “@ikTuBHE OAHKPYTCTBO",
e M&I0 0

MPUBATHOBIACHUIBKUX 1HTEepeciB. Y 1BOMY pasi

MicIie MOpyIIEHHS
MOpyITyBaTH KPUMIHATIBHY CIIPABY HE O0OB’S30K, &
paBOo nMpaBOOXOpOHHMX Oprauis. [Ipodiema B TOMY,
o0 crnpaBu mpO (iKTUBHE OAHKPYTCTBO BAXKKO
pO3cImiyBarTy, i TOMy BiJICYyTHS 3aIIKABIEHICTh Y 1X
nopymenHi. KpiM TOro, gie mpesymmmis 4ucTOro
OaHKpPYTCTBA. Y CKIIAIHIOE BBEICHHS CIPABH 1 Te, 110
apOiTpaKHI KepyroUi He 3aIiKABJICHI Y BCTAHOBJICHHI
(akTiB QIKTHBHOTO GAHKPYTCTBA, BOHH OMIKYIOTHCS
camMuM OaHKPYTCTBOM 4@, TaKO0X, BIJICYTHICTh
crerianicTiB y AaHii chepi (30kpema cymais) [14].

MOXJIHMBICTh 3MIMCHEHHS JAHOTO TIPOIECY
MIOSICHIOETHCS nidepaTbHIMU KpUTEPIsIMH
JIArHOCTHKH HEIUIATOCTIPOMOXKHOCTI IIANMPHEMCTBA
TA 3QIy4YEHHSIM [0 T[pouecy 308HKPYTYBaHHS
MIJICTABHUX KPEIUTOPIB.

Ha mpaxTumi Haitgacrime OyBae, Mo 3aJIAIIKH
MailHa MOiANpUEMCTBa-0aHKpPyTa 3a JOIOMOTOIO
IEeSIKMX MaxiHaliil Ta TIHbOBUX CXEM “BHBOISATHCS
i3 KpHM30BOrO MiANPUEMCTBA B HOBE M€ [0
mporenypu OaHKPYTCTBAa. Y pe3yiabTaTi BUXOIUTH
Taka CHUTyallis: MiJIpUEMCTBO, IO Mae Oopr,
3aKpUBaIOTh, @ HOro MaiHO YCIIIIHO Mpamloe Ha
HOBOMY MiANPHEMCTBI. B TOH ke uac, kpeauropam
npo
3aJI0BOJICHHSI BUMOT' Y 3B’SI3KY 3 BiJICYTHICTIO MaliHa.

Ha/1al0Th JOKYMEHT HEMOXITUBICTD
B kiHneBOMy MiJCyMKy BOHH MOXYTh JIHIIE
cnucaTH J1e0iTOpChKY 3a00proBaHicTh 3 OanaHCy 3a
pPaxyHOK BaJIOBHX JOXOAiB. [Ipu mbOMy KepiBHUKH
OOp)KHHMKA, SK MpaBWIO, HE HECYTh >KOTHOI
BianorigansHocTi. Ille omHiero mpobiemMoro € Te, 10
0OaHKPYTCTBO B VYkpaini Haifuacrire
BUKOPHUCTOBYETHCS HE JUIsI OTPUMAaHHS KPeIUTOpaMU
CBOiX OOpriB, a Jyisi OTPHUMAaHHS KOHTPOJIIO HaJ
Mepepo3noIiTy

MiIPUEMCTBOM  Ta BJIACHOCTI.
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BankpyTcTBO JaBHO CTaJl0 OJHHMM 13 METOIB

TIHBOBOI TIpWBATH3allli, OCKUIBKH BiIOYyBa€ThHCS
MaHIMyJALis TiANPUEMCTBAMH 3 METOI0 BIIACHOTO
30arageHns [14].

Towmy, IS YHUKHEHHS npouenypH
¢ikTUBHOrO OAHKPYTCTBA HEOOXiAHO MPOBECTH
HU3KY 38XOJiB, 30Kpema. aHaji3
TUHAMIKK ~ KOeQillieHTiB, IO
IIATOCTIPOMOXKHICTE OOP)KHHMKA, PO3PAXOBAHUX 3a

JOCHIDKYBaHUH Ta momepenHi mepiogm. Y pasi

3HAYEHb Ta
XApPAKTEPU3YIOTh

BCTAHOBJICHHSI HA TMEpHIOMY €Tali iCTOTHOro
TIOTIpIIIEHHST 3HAYeHb 2 1 Ouablme KoedimieHTiB
MPOBOJUTHCS AOCTIIKEHHsT yroj OOpKHHUKA 1 Jiit
OpTaHiB YIpaBIiHHSA OOPKHUKA 33 JOCHIIKYBAHUN

mepion, fAki MOriaMm OyTH TNPHUYIMHOK TAaKOTO

MOTipIICHHSI.

[IpoanamizyBaBmu 3akoH Ykpaiam «lIpo
BIJIHOBJICHHSl TUIATOCIPOMOYKHOCTI  IiANPUEMCTBA
abo BHW3HAHHA Woro OaHkpyTomM» [9], MoOXHa
3aCTOCYBaTH Taki 3ax0oAd IMIOAO 3MEHIICHHS
KUJIBKOCTI BUMAJIKiB (DIKTUBHOT'O OAaHKPYTCBA:

1. Hanmaru KpeauTopam MOKJIHBICTD

MOMEPETHBOTO Y3TO/DKEHHSI BEJIIMKUAX YO IIOJO
Maitaa 6opxauka. JlaHuil 3axix MOXKHA peaji3yBaTH
CTBOpeHHs M 0a3 maHuxX [Uis  iH(pOpMamiiHOT
00I3HAHOCTI KPEIUTOPiB 3 (PIHAHCOBUM CTaHOM
MiANPUEMCTB. Tako) HaTacTh 3MOTY KpPEIUTOpaM
MaTH BIUIMB B  TMpolieci BHOOpPY  oprasy,
BIJIMOBITAJILHOTO 32 IPOJIAX MaifHa.

2.3a0e3neunTH TMOTAIIEHHS KPEIUTOPCHKHUX
BUMOT y OUIBII CTUCIMHA TIPOMDKOK dacy, IO
[T IBUIICHHS

npusBene 1o Pe3yIbTaTUBHOCTI

npoteAyp OaHKpyTCcTBA Ta 30LNBIIEHHS BiJCOTKA

MOTAIICHHS BUMOT  KpeAIUTOpiB. 3a paxyHOK
paLioHATILHOTO YIOPSAKYBaHHS ITOPUTMY
3aBAAHb, 110 MAKOTh BUKOHYBATHCS B paMKax

NPOLEAYPH PO3MOPSDKEHHS] MAaHHOM, BUIAETHCS
MOXKJIUBUM CKOPOTHTH IIell CTpOK BIBiui (Hapasi,
3riJTHO YMHHOTO 3aKOHOJ/IABCTBA, CTPOK CTAHOBHUTH 6
MicsiB). OCHOBHUM pe3epBOM CKOpOUYEHHs 4acy €
pehOpMyBaHHS HepawiOHAILHOT0 MEXaHI3My
BUSIBJICHHS KPEJIUTOPIB TA IHBECTOPIB.

3. CTBOpUTH yMOBH 100 OTPUMAHHS MO3UK

BiJl OAHKIB HEMJIATOCHPOMOXHUMH OOPIKHUKAMH 15

¢inancyBaHHs CBOiX MNOTOYHMX BUTpaT abo
0310pOBJICHHS (hiHAHCOBO-TrOCTIOAAPCHKOr0
CTaHOBHIIIA.

4, CdopmysaroBaTu TTOBHOBAYKEHHS
JIep>KaBHOTO  amapaty 3 OaHKPYTCTBA,

BAOCKOHAJIMTHU NOpsAAO0K KOHTPOJIIO 3d I[iﬂJ'ILHiCTIO

IMUTAHb

apOITPKHUX KEepPYIOUNX, BPETYIIOBATH ITHTAHHS
OnoAAaTKyBaHHs OAHKPYTIiB, 3a0€3MeYuTH MPO30PiCTh
peamizamii nponesypax
OaHKpPYTCTBA, BUMOTH Td MeXi
BIAMOBIAAIBHOCTI

MaiiHa OOpXKHUKIB Y
BCTaHOBUTH
OprasizatOpiB  aykIiiOHIB 3
MpOAaKy TAKOrO0 MaiiHa (OCKUTBKA B YHHHOMY
3aKoHi MUTaHHS BPETYJIbOBaHI HEIOCTATHBO YiTKO).

5. [epenbaunTu AMIHICTPATUBHY
BIAIIOBIJAJIBHICTE 3a CB1JOMO HETIPABINBE
OrojiomieHHs: cy0’eKkTa rOcmOgApChKOi AisTBHOCTI
OAHKPYTOM.

[Ipoanami3zyBaBm 3ampoIIOHOBaHI  3aXOJH,
BU3HAUUTH ¢(DEKTUBHICTH KOHKPETHOTO HEMOKIIUBO,
iX cmig 3acTOCOBYBaTH B  KOMIUIEKCI Ui
i ABHUIICHHS TIO3UTHBHOTO €(EKTY.

3acTocyBaBIlIU

3aMpOTIOHOBaHI  3aXO/IH,

MOXHa OTpPHMAaTH Taki HACHiJKW: IiIBUIIATH
JIETANBHICTh TPOUEAYpU OaHKPYTCTBA, MiJABHIIUTH
pPOJIb KPEIUTOPIB Ta CTBOPHUTU CHPHUATIHBI yMOBHU
JUISL BUXOJY 31 CTaHy «IiAIPUEMCTBA-0aHKPYTay.

BucHoBKH 3 JaHOro JocCaigkeHHsT i
NepCcneKTHBH MOJAJBIINX PO3BIIOK Yy JAaHOMY
Hanpsimi. B jawHifi crarTi  mOCHIIPKEHO INLISXU
3armo6iranHsa QiKTUBHOTO OaHKPYTCTBA B YKpaiHi.

Pe3ynbrati JHOCHIKEHHS J03BOJISIOTH JIWTH
BUCHOBKY, II0 NUTaHHS (PIKTHBHOTO OaHKPYTCTBA €
HEJOCTaTHhO JIOCHIPKEHUMH 1 1€ € TPUIHHOIO
HU3BKOTO PEHTHHTY YKpaiHu 1100 MPUBAOIUBOCTI
BeJleHHs Oi3Hecy Ta Bene 3a COOOK0 HEraTHBHI
COIIATbHO-EKOHOMIYHI HACIIKH.

[IpakTuuHe 3HAYCHHSI JAHOTO JIOCIIIPKEHHS
MIOJIATaE B TOMY, 1110 BUKOHAHHS 3alPOTIOHOBAHUX Y
CTaTTi 3axOJiB IWIOAO0 3amoliraHHs (HIKTHBHOI'O
OaHKPYTCTBAa JIO3BOJIUTH TiJBUIIUTH JIETANBHICTH
MIPOLEAYPH

KpPEIUTOPIB, HAJACTh MOXIIMBICTh BUXOMAY 31 CTaHy

OaHKpYTCTBa, 3MIIIHATA  POJIb

«IiANPUEMCTBA-0aHKPYTay.
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