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CAHAUIA AK BA3OBUWU IHCTPYMEHT
EKOHOMIYHOIO O3400POBJIEHHA NIANPUEMCTBA

AHOTAUIA. Y cTaTTi npegctaBneHo pesynsTaT KpUTUYHOIO aHanisy
HayKOBMX NO3WUIN Ta NPaKTMKM 3aCTOCYBaHHA caHauii sk 6a3oBoro
IHCTPYMEHTY €KOHOMIYHOro 0340pOBMEHHS NignpuemcTea. Po3rnsaHyTo
cneumndiky peanisauii cygoBoi Ta [OCygoBOi caHauii npobnemHmnx
KomMnaHin. BuagineHo nepesarn JOCydoBOI caHalil, cepen sKux Haro-
noc 3pobrneHo Ha 36epeXXeHHi KOHTPOrH, GiNlbLIOMY 4aCOBOMY pecypci
ONA 30INCHEHHST 0300POBYNX 3aX04iB Ta MEHLUI BUTPATHOCTI MPOLECY.
MpoaHanizoBaHO MaclTaby 3acToCyBaHHA CaHaUIMHOI npouenypu y
MOXNUBUX ii pidHOBMAAX B YKpaiHi. |0eHTM(IKOBAHO YNMHHUKM Ta Kpu-
Tepii AOUINbHOCTI 34iINCHEHHNA caHauii, cepen AKMX BiA3HAYeHO HasiB-
HICTb CaHaUiMHOro noTeHuiany, a TakoX caHauinHOI KoHuenuji Ta nna-
HYy 0340pOBfeHHA NpobnemHoro nignpuvemcTea. BuaHayeHo, wo ans
YCMiLLHOro BMKOPUCTAHHA caHauii KOMMaHis NOBWHHA 3aNHATU Npoak-
TVBHY MO3M1LK0 Yy B3aEMOZIT 3i CBOIMU KpeanTopamu, KOHTpareHTamu 1a
opraHamu gep)xaBHOi Braaw.

KNKOYOBI CJTOBA: caHauis nianpuemctsa, 3aboproBaHicTb, Kpu3sa,
HEeMMIaToCNPOMOXHiCTb, 6aHKPYTCTBO.

SANATION AS A BASIC TOOL FOR ECONOMIC
RECOVERY OF AN ENTERPRISE

ANNOTATION. The article presents the results of a critical analysis of
identified in scientific literature positions and legal practice of sanation as
a basic tool for economic rehabilitation of an enterprise. The author
emphasizes the interpretation of sanation in all its varieties as a legal
procedure that requires judicial proceedings. The specifics of the
implementation of judicial and out-of-court sanation of troubled companies
are considered. Recognized obvious benefits of out-of-court sanation for
the debtor include retention of the current owner’s control over the
company, time saving for more efficient and complete implementation of
rehabilitation procedures, preservation of independence for the company,
potentially unlimited terms of implementation, possibility to discharge bad
tax debts, right to segregate its creditors and lower cost of legal
regulation.The article reveals the unsatisfactory scale of application of
insolvent companies’ rehabilitation processes in Ukraine and offers
explanations for this. It is recognized that all types of sanation require a
troubled company to take a proactive stance in dealing with its creditors,
counterparties and state authorities. The factors and criteria for the
feasibility of sanation are suggested. The feasibility of rehabilitation
requires an insolvent company to have recovery potential and a
convincing restructuring concept also as a restoration plan consistent with
it. The recovery potential requires encouraging prospects for the target
market, relevance of company’s product portfolio, importance of the
enterprise for national security and society, image of a manufacturer of
quality products, availability of relevant production facilities, own research
and development base, availability of the core staff, consolidation of
owners, constructive attitude of key creditors.

KEY WORDS: enterprise recovery, debts, crisis, insolvency, bankruptcy.
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Beryn. Binkpura ekoHOMika, 0 (yHKIIOHYE Ha PUHKOBHUX 3aca-
Jiax, LIIKOM HPUPOJHBO MPUITYCKAE BHACMIIOK, y HEpIly Yepry KOH-
KypeHTHOI 60poTsbu, (iHaHCOBE (Iiacko OKPeMHX CYO’€KTIB rocIo-
naproBaHHs. Pa3oM 3 THM mpaBoBa cHCTEMa KpIM CyTO KapajJbHHUX
MEXaHi3MiB, CIIPSIMOBAHHUX HA IUBLII30BaHY HEUTpaTi3aIito eKOHOMI-
YHUX HEBJaX, IOBUHHA nepen6aanI/1 11x BiI[HOBJIIOBaJILHi aHaJIoTH,
IO JO3BOJIATH IOTCHUIMHO YCIIIMIHIA KOMepLiiiHiii inei orpumary
JApYTHii LIaHC Ha peai3alio.

Ilannemist KOpOHABIPyCy Ta HECHPOBOKOBAHMI JKOPCTOKHH Haraj
pd, Ha 10AATOK 10 KOMIUIEKCY XPOHIYHHUX npo6neM BITYM3HSHOI €KO-
HOMIKH, 3aITyCTHIIH B YKkpaini MacuTaOHi peleciiiti mpouecy, 1o 3a-
TPOXYIOTH 1i iCHyBaHHIO. OIHHM 3 iHCTPYMEHTIB IIOJIOJIaHHS TaKOTo
TPariyHoOro CTaHy B €KOHOMIYHIM IapuHi € caHalis ¢yl €KTIB rocro-
JapIOBaHHS.

IocranoBka 3aBranHsi. [IUTaHHS 03/0POBJICHHS KPU30BHX IIi/II-
pHEMCTB nepe6y13a10m y hoKyci TOCHIDKEHD SIK IHO3EMHHUX, TaK 1 BIT-
YM3HSIHUX BUEHUX U (axiBLiB-NpakTUKiB. [0 HAsSBHOTO BaroMoro te-
OPETHKO-METOIMYHOTO OIPALIOBAHHS MPOOJIEeMaTHKU caHallii cy0’ ek-
TiB TOCIOAAPIOBaHHA B OCTAaHHIN yac HalOUIbIIe, HAa HAIly AYMKY,
JMONYyYWJIMCS Taki BiTYM3HsSHI HaykoBmi, sk B. I'. boponoc,
I. M. 3enicko, A. B. Kogpammuxin, B. II. Kyko6a, JI. O. JlironeHko,
O. O. Tepemerxo, 3. €. [llepurbosa Towo. Boxnoyac nocTiliHa Tpa-
HC(opMalliss YMOB PHHKOBOTO CEPE/IOBHILA, 3MIHA HALIIOHAIBHOTO 3a-
KOHO/AaBCTBA y raily3i OaHKPYTCTBa, PO3BUTOK Oi3HEC-IHCTPYMEHTIB
BUMAaraloTh TEPMAaHEHTHOTO KOPHUTYBaHHS Takoro JOpoOky. OTxe,
METOIO CTaTTi € MO/AaHHs BJIACHOTO MOy Ha POJIb Ta KJIIOYOBI MO-
MEHTHU 3aCTOCYBaHHS CaHallii K 0a30BOr0 iHCTPYMEHTY 03/10pOBIICH-
HsI IPOOJIEMHOTO MiIIPUEMCTBA.

Pe3yabraTu. Canauis BUcTynae 6a30BUM iIHCTPYMEHTOM OJHOTO 3
OCHOBOIIOJIO)KHUX CTOBIIIB PUHKOBOI €KOHOMIKM — IHCTUTYTY OaHK-
pyrcTBa. O4eBHIHO, IO TOJOBHOK (DYHKIIIEIO CaHAIli € HAJaHHS I10-
TEHIIHO YCHIITHOMY 200 CYCHiJIbHO 3HaUuMMOMY Oi3Hecy, 10 ONHWHU-
BCsl y KPU30BOMY CTAaHOBHIL, MOXKIMBOCTI TMPOIOBKHUTH (yHKLIOHY-
BaTH, 3alIKABUBIIN y [[bOMY ICHYIOYHX i NIOTCHUIHHUX KOHTPAarcHTIB
Ta JepKaBHi OpraHu. 3aTBEP/UKCHHs PILICHHS PO CaHALIIO MPOOIeM-
HOTO ITiIMTPUEMCTBA TaKOK BUKOHYE 1H(GOpMATUBHY (DYHKIIIIO, OCKIJIb-
K{ CIIyTy€ YITKAM CHUTHAJIOM JI0 TMAapTHEpiB, a TaKOX NpaI[iBHUKIB
KOMIIaH1i Mpo MOKPAILIEHHS ii MePCHEKTUB Ta HasIBHICTh CyBOPOIO KO-
HTPOJIIO 32 MPOLIECOM 037I0POBJIEHHS 3 OOKY CYI0BOi CHCTEMHU.

BaxxnuBuM KOHLIENITYya IbHUM MUTAHHIM, Ha Hally TYMKY, € po3pi-
3HEHHSI MOHATh «EKOHOMIYHE O3/I0OPOBJICHHS MiJIPUEMCTBA» Ta «Ca-
HaIlisg MANPUEMCTBAY», aJKE AYXKE YacTo y Mpargx 06araThox AO0CIi-
HHUKIB MOXKHA NPOCTIIKYBaTH IXHE OTOTOXHEHHS. AKTyai3alis Takol

40



pudepeHmianii 3-OMDX IHIIOTO BiJOYBA€THCS BHACIINOK CIAOKOCTI
PO3BUTKY 1HCTHTyTy GaHKpyTCTBa B YKpaiHi, SIKWii, HE 3BaXal04n Ha
NOCTIHHUNA PO3BUTOK BITYM3HSIHOI MPABOBOI 6a314, BCE III€ Mae€ s
npoOJeMHUX MIANPUEMCTB SICKPaBO BUPaKEHUH, 3a pe3yabTaraMu 3a-
CTOCYBaHHS, KapaJbHUH, eIIMIHAIIAHIA XapaKTep.

BBakaemo, 110 came caHallis BUCTYyNa€e OJHUM 3 0a30BUX 1HCTPY-
MEHTIB €KOHOMIYHOTO 03/10pOBIICHHS, TOOTO TOHATTSAM HE TOTOXHHM,
a MIANOPSIKOBAaHUM HoMy. Take TBEpIKEHHS BUILUIMBAE 3 BiJMIHHOC-
Tel 3a TBOMa KJIIFOUOBHUMH XapaKTEPUCTUKAMHU: 0a30BOI0 METOO 3JIiii-
CHEHHsI Ta OCOOJIMBOCTSIMM TIAaHYBaHHS Ta peaiizanii. Tak 6a30Boi0
METOI0 3IiHCHEeHHS caHamii HaMKu BOAYAE€THCS IMOMOJAHHS HEIUIATO-
CIIPOMOXHOCTI, MOTalIeHHsT OOPTiB Mepe] KpeAUTOpaMu i, SIK Hacli-
JIOK, eTiMiHaIls TiJcTaB /Uis BUSHAHHS IMiJIPUEMCTBA OaHKPYyTOM. Y
TOM Yac sIK OCHOBHA ME€Ta EKOHOMIYHOTO O3JOPOBJICHHS ITiJIPUEMCTBA
€ IIMPIIOI0, BOHA TOJIATAE HE JIUIIE y 3a0e3MeueHH] TIaTOCIIPOMOK-
HOCTI ITPOOJIEMHOTO MIANPHUEMCTB, a Y BiIHOBIICHHI HOTO e(beKTI/IBHo-
ro (QyHKIIOHYBaHHS SIK TEPEAyMOBHU 30aJIaHCOBAHOTO PO3BUTKY I
HiIBUIICHHS KOHKYPEHTHOTO CTaTyCy Takoro cy0’€KTa Tocromapro-
BaHHS.

ExoHOMiUHE 0310pOBICHHS Ta CaHAIlisl MiANPUEMCTBA MAIOTh JO-
CHUTbH 3HAUyIl BIAMIHHOCTI H y periaMeHTallil NpoLeciB IUIaHyBaHHS
Ta 3xificHeHHs. Tak, caHauis MANPHEMCTBA, YM TO SIK MPOLEAYpa y
paMKax MPOBA/UKCHHS y cIpaBi Ipo GaHKPYTCTBO (CyAOBa caHaris),
4M TO SIK AOCYIOBUIL ii Pi3HOBHJ|, BUMAraioTh 000B’S3KOBOIO 3aTBEp-
JDKEHHSI, TIO-TIepIlle, TUIaHy CaHallii, 1 mo-Apyre, pe3ylibTaTiB HOro pe-
aiizamii rocnogapchbkuM cynoM. HaTomicTh eKOHOMIYHE O370pPOBIICH-
Hsl, 3/UACHIOBAaHE Ha 3acajjaX [LUIAHOBOTO AHTHKPH30BOTO yIpaBIiHHS,
MOBHHHO OPIEHTYBAaTUCS Ha CaMOCTIHHICTH pean13au11 peabimiTarii-
HHX 3aXO/IB, YHUKAIOYM Yy TaKHil CIOCIO 3aliBUX BUTPAT YacOBUX Ta
(biHAHCOBHX pecypcCiB Ha CYJOBi CITyXaHHS.

HesBaxatoun Ha BCi KOHIICNTyallbHI BHIO/AM, SKI Hece caHauia
cy6 €KTaM TOCIIOAPIOBAHHs, PE3yIbTaTd ii 3aCTOCYBaHHs B HAILid
KpaiHi MOJKHa BBa)KaTH HE3aJOBUILHMMU. [IpoaHamizyemo macurabu
3aCTOCYBaHHs caHalli B Ykpaiui y Tabu. 1.

Hageneni y Tabn. 1 maHi mokasyroTh KaracTpo(idHO HHU3bKE 3aCTO-
cyBaHHS caHamii B YKpaiHi. bimbeiie Toro, 4actka MO3UTHBHOTO st
poOJIEMHOTO MANPUEMCTBA PE3YNbTaTy BUPILICHHS MPOOJIeMHU Herlla-
TOCIPOMOXKHOCTI (@ Ll 3aTBEP/DKCHHS 3BITY CaHaTOpa, MUPOBOI yroawu,
BHKOHAHHsI YCIX 3000B’s3aHb IIEPE/ KPEAUTOPAMH) IPOTATOM IIPOaHa-
J30BAHOTO MEPioly CTaHOBUTH Jnine 3,8—6,4 % Bix ycix cnpas, 3aKiH-
YEeHUX NMpoBa/LKeHHsM. Sk 3a3Hauae B. Hecrop [5] 3a yBech uac icHy-
BaHHS IHCTUTYTY JIOCYZIOBOI CaHaIlii mojgaHo i mpuidHATO 17 3as1B mMpo
3aTBEp/DKEHHS 11 IJIaHiB, 3 HUX 6 — YHMHHUX IUIaHIB Ha CHOTOIHI
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(munens 2023 p.). 3a gac akTuBHUX OoioBUX mii (3 24.02.2022) moma-
HO 3 3asIBU NP0 3aTBEPDKCHHS [LIAHIB CaHALl, a TaKOXK nepeIaHo 2 3a-
SIBU TIPO 3MIHY 3aTBEPIUKCHHX ILIAHIB 10CYZ0BOI caHalii. Takuii craH
CIPaB I10Ka3ye MOBHY HEOBIPY yYAaCHUKIB CKOHOMIUHUX O3A0POBYMX
BITHOCHH OJIMH JIO OJHOTO, IO, Ha HAIIy TyMKY, HAWOUIbIIE CIPUIH-
HEHa KOPYMITOBAHICTIO BITYM3HSIHOI CYJIOBOI CUCTEMH.

Tabnuys 1

JAHAMIKA MACIHITABIB 3ACTOCYBAHHS CAHAIII
B YKPATHI Y 2019-2022 pp.

3HaueHHs 10 POKax:

TlokazHuk

2019 | 2020 | 2021 | 2022

1. KinpKicTh clipaB 3aKiHUE€HUX MPOBAIKECHHSIM:

® i3 3aTBEP/KCHHSAM 3BITY KEPYIOUOTO 4 4 10 5
caHali€ro (pecTpyKTypHU3alli€ro)

® i3 3aTBEpHKEHHSIM MHUPOBOI yroau 68 14 8 6
® i3 3aTBEP/KCHHSAM 3BITY JIiKBiaTopa (Kepy- 953 612 665 462
I0YOT0 pealtizalliero MaiiHa)

e y3B’s3KYy 3 BUKOHAHHSIM YCiX

3000B’s3aHb TIEpe]] KPeIUTOpaMu 2 10 26 24
® 3 {HIIKX IiJCTaB 137 97 222 223
2. KinbKicThb CrpaB i3 BAHECCHHSM MMOCTAaHOBU 649 430 852 710

PO BU3HAHHSA OAHKPYTOM

3. CnpaBu 3a 3as1BaMH PO 3aTBEPKEHHS I11a-
HIB caHaIlil OOp>KHMKA IO BIIKPUTTS IPOBa-
JDKCHHS y CIpaBi Ipo OaHKPYTCTBO

® KiJBKICTh CIIPaB Ha PO3MJIS MPOTATOM POKY 164 40 14

® YXBaJICHO PillICHHS 3 0 1 0

IDicepeno: po3pobiero Ha ocHOBi Ne 1-r 3BiTiB Cy/iB MepIioi iHCTaHIT PO po3-
DI CIpaB 'y MOPSIKY rocnomapcskoro cymoumucrsa. URL: https://court.gov.ua/
inshe/sudova_statystyka/

3a 1paBoBy periaMeHTalio 3IfCHEHHs CYJ0BOI Ta 103aCyH0BOI
caHa(i BIANOBIAE€ OJMH i3 (yHAAMCHTAIBHUX BITYM3HSIHHX HOpMa-
TUBHHX akKTiB y cdepi rocmogapcekoro cypounHcrsa — Kogeke
YKpalHI/I 3 Ipouenyp 6aHprTCTBa CxeMaTH4HO KOHIENTYyalbHI eTa-
I 3A1MCHEHHs CaHaLlHOI NpoLEeaypH Y PaMKax IMPOBaKEHHS CIpa-
BU 1PO OAHKPYTCTBO MOAAHO Ha puc. 1.
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[pu3HateHHs apOiTPaKHOTO KEPYIOUOro CaHaLIE0 |
1. VxBana ﬁ P porTp 24 !

TOCTIOAAPCHKUM
CYZIOM PpIIICHHS ﬁ
PO CaHawilo
MiANPUEMCTBA

ITpunuHEeHHs OBHOBAKEHB KEPIBHUKA Ta OPTaHiB yNpaBIiHHSA OOPKHHUKA |

Ilepenaua nokymeHTanii, He4aToK, MaTepiaJbHUX Ta IHIINX LIHHOCTEH OOpXKHHKA
KEpYHUOMY CaHaLie

y
2. ®opmyBaHHS i 3aTBEpHKEHHS IIIaHy CaHAIil
. 2
3. Peasizamis miaHy caHarii Ta 3BiTyBaHHS PO Pe3yIbTaTH HOro BUKOHAHHS
x 2
4. ITogaHHs 3BiTYy KEpYIOYOTO CaHAII€I0 HA PO3TIIAN KOMITETY KPEeIUTOPiB
2

5. 3aTBepAKEHHS 3BITY KEPYIOUOro CaHALIEI0 KOMITETOM KPEAUTOPIiB Ta HOPMYITIOBAHHS
KJIOHOTAHH 10 FOCHOAapChKOr0 CY/Y PO MOAAIBIIY J0JTI0 GOPKHHUKA
A 4

6. Posrsin NPUIHUHEHHs caHalii y 3B’13Ky 3 BiJIHOBJICHHSM IIATOCIPOMOXHOCTI Ta

KJIOMOTAHHS Ta 3aKpUTTS IPOBA/UKEHHS Y CIIPaBi PO GaHKPYTCTBO GOPIKHUKA

BHUHCCCHHS
TOCIIOJapChbKUM
CyIOM pillleHHs

PO JI0JTF0

OGOpIKHUKA —I BH3HAHHS OOp)KHHMKA OAaHKPYTOM 1 BIIKPUTTS JiKBiaUiifHOI Iponexypu

MPOJIOBKEHHS NPOLEYPH caHalii

Puc. 1. Etanu 3nilicHeHHsI caHAIIHHOT MPOLIeAYpH
y paMKax MMPOBaKEHHS CIIPABH PO OAHKPYTCTBO

Hocynosa caunauis, abo, sk BKa3aHO y HOPMAaTHBHHUX JOKYMCHTax
[1], canauis GopskHuKa, 10 BIIKPUTTS IPOBAKEHHS Y ClIpaBi mpo Ga-
HKPYTCTBO anplopl € e(eKTHUBHUM IHCTPYMCHTOM BHDIIICHHS HCIUIa-
TOCIIPOMOXHOCTI ¥ HEIOMyIEHHsI IPUITMHEHHS MiANPHEMCTBA 0e3 3a-
CTOCYBaHHS BHUTPAaTHOTO Ta TPUBAJIOrO CYAOBOTO pO3INIALY 3a
BIZIKPUTUM TNPOBAPKEHHAM Y clpaBi npo GaHKpyTcTBO. CXEeMaTUYHO
npolec JOCYA0BOI caHalii MoaHo Ha puc. 2.

OCHOBHOIO NEpEeBaroro A0CYA0BOI caHal(li Hajl CyIOBO CIIiJl BBa-
KaTH y6e3nequH;{ NiANPUEMCTBA Bill iHILiaLil foro GaHKpyTCTBaA 3
OOKy MpHHAUMHI KOHCTPYKTHBHHX KPEIUTOPIB, a TAKOXK MOXKIHBICTH
CaMOCTIIHO 31/ICHUTH BIIACHE CKOHOMIYHE 0310POBIICHHS.

OueBuAHUMH BUTOJaMU JOCYJOBOI caHauli 1uisg OOp>KHUKA, Ha
HAaIly yMKY, BUCTYIAIOTh:

e 30epeXeHHsI KOHTPOJIIO OTOYHOIO BJIACHUKA HAJ MIANPHEMCT-
BoM. JlocynoBa caHariisi He BUMarae 000B’sI3KOBOTO MiAMOPSAKYBaHHS
HIANPUEMCTBA apOITPaXXKHOMY KEPYK4OMY, J03BOJISIOYH BCIO MOBHO-
Ty BJIaJ¥ 3aJIUIIUTH BIACHUKAM IPOOIEMHOTO MiITPUEMCTBA.
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1. HpuitaarTa pineHHs BIaCHUMKaMU GOPHKHUKA TIPO NPOBEACHHS I0CYI0BOT
caHariii Ta po3po0Oka ii miany

\/

2. CxBaJieHHs IUIaHY JIOCY/IOBOI CaHaIlil 300paMH IIIbOBUX KPEAUTOPIB

\/

3. TlomaHHS cXBaJIGHOTO ITaHY JOCYJOBOI caHAil
JI0 TOCTIOAapPCHKOTO Cyly Ha PO3IIIsL,

N/

4. 3arBepmKeHHS IJIaHY JOCYI0BOT CaHallii TOCIIOAapChKUM CYAO0M

\/

5. BuxoHaHHS IUIaHYy 1OCYN0BOI caHalii

N

6. 3aTBep/KEHHS TOCTIOIAPCHKUM CY/IOM 3BITY
PO BUKOHAHHS IUIAHY IOCYIOBOI CaHaIlil

Puc. 2. Tlporec m10Cy0BOT CaHAaITii MiAMPHEMCTBA

* Exonomist yacy Auist OLIbII ONepaTHBHOI i TMOBHOI pearisamii
0310POBYMX NPOLEAYP LIOAO OOpXKHMKA 3aBASKM MiHIMi3awii Bi-
HOCHH 13 TOCTIOZJAPCHKUM CYZIOM, y O1JIBIIOCTI BUIMAJIKIB BiACYTHOCTI
notpedu B 30BHINIHBOMY apOiTpaxHOMY Kepyrodomy. [lepen mpuii-
HSITTSM PIIICHHS PO BBEACHHS NMPOLEIYPH CaHALIl y paMKaX BilK-
PUTTS IPOBAIKCHHS Y CrpaBi po OAHKPYTCTBO OOPKHMKA IOBHHHI
NpoiTH Taki 000B’S3KOBI CTaiii, sK iHiniauis OaHKpyTCTBAa OOPXK-
HUKA, yXBaja Mpo HNPUHHATTA 3asiBH J0 PO3TISAY, HIATOTOBYE, MO-
NEPEHE Ta 3aKJIIOUHE 3aC1IaHHsA CyAy, Ha SIKOMY 32 YMOBHM KOHCEH-
cycy i Oyne MpUAHATO PINICHHS TMPO BIIKPHUTTS caMme CaHaIliiHOT
IpoLEeaAYpH.

° 36epe>1<eHHH cBOOOIN z[m IUTA Hl}IHpI/IEIMCTBa aJuKe KPeauTo-
pH, sKi OepyTh y4acTh y IUIaHi JOCYAOBOI CaHallli, HE MAIOTh MpaBa
1HINIIOBATH MPOBAKEHHS y CHpaBi Mpo OaHKPYTCTBO OOpXKHUKA,
SIKIIO OCTaHHIA HaJeKHUM YUHOM peaiidye y3roj)KeHUH IJaH ca-
Hari.
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e HeoOMexeHICTh CTPOKIB 31HCHEHHS O3/I0OPOBJICHHSI MPOOJIEM-
HOTO ITIITPHUEMCTBA. Y 3aKOHOJABCTBI BiZICYTHI BUMOTH J0 TEPMiHIB
JIOCYIOBO1 caHarlii, sKi, 0 CyTi, 0OMEXYIOTbCS JIUIIE EKOHOMIYHUM
CEHCOM Ta HEOOXIJHICTIO Y3TO/KeHHS ii MiaHy 3 KpeauTopamu. Sk
3a3Havae Mereps A. [4], B YkpaiHi Bxke BiJOMI BUITaJIK1 3aTBEPKEH-
HSl TUTaHY JIOCYJOBOi CaHAIlil MiANPUEMCTBA 3 I SITHAMIATHPIYHUM
CTPOKOM O3JIOPOBIICHHSI.

e MOXJIHBICTh CIMICaHHs Oe3HAIiHOI 3a00pProBaHOCTI MPOOIEM-
HOTO MIJIPUEMCTBA Mepe Iep>KaBHUMU OpraHaMHu.

e MoxnuBiCTh cerperaiii KpeAuTOpiB 31 BCTAHOBJICHHSIM OKpe-
MUM X KaTeropisiM pi3HUX YMOB Ta CTPOKIB ITOTaIICHHs OOpPTiB.

e MeHia BapTiCTh IPaBOBOTO OPOPMIICHHS TOCYAOBOI CaHAIll Ta
3IIACHEHHS O3I0pPOBUMX 3aXOJiB. Butpartu 3amouaTkyBaHHsS NpOBa-
JUKEHHS Y cnpaBi npo GaHKPYTCTBO, IO JIUIIE 3r00M MOXE IPU3BEC-
TH J10 CaHallii GOp)KHHKa, JUIA iHilliaTopa OOIHIYTCS y CILIATy Cy10-
Boro 300py (10 MPOKUTKOBHX MlHlMYMlB JUIS TPALE3IaTHHX oci0) Ta
aBaHCOBY OIUTATY nparii (eKBIiBaJCHT 3 MiHIMaIbHUX PO3MIPIB 3ap00i-
THOI TJIaTH) apOITPaKHOTO KEPYIOUOT0 3a TPH MICSIl BUKOHAHHS HUM
MOBHOBaXkeH»b [ 1, ¢T. 34]. 3a momaHHs X 3asBU MPO TOCYAOBY CaHAILIIIO
OOpP>KHUK MOBMHEH CIUIATUTHU CyIOBHH 301p y po3Mipi JIMIIe ABA MPO-
JKUTKOBI MIHIMyMH JJIs Tipane3fgaTHux ocid. Kpim toro, 3miicHeHHS
HACTYITHOTO O37J0POBJICHHSI 0€3 3alydeHHs 30BHILIIHHOIO CaHaTopa
(apOiTpakHOTO KEPYIOYOTo) A03BOJISIE YHUKHYTH BUTPAT OIUIATH HOTO
mpari.

Pa3zoMm 3 TMM HEOOXiTHO TaKOXK 3ayBaKUTH CKJIAIHICTh MiATOTOBKH
JOCYJIOBO1 caHallii /Ui OOpXKHUKA, SIKOMY CJIiJl TIEPEKOHATH, TIPUHAN-
MHI YaCTHHY CBOiX KJIIOUOBHX KPEIUTOPIB, Y HEOOXiTHOCTI yTpHUMa-
THUCS Bif iHiianii #ioro 6aHKpyTCTBa Ta MPUMYCOBOIO CTATHEHHS 00-
priB y CYIOBOMY TOPSIKY. IHCprMeHTaMI/I TaKOTO TEePEeKOHAHHS
MaIOTh CITyTyBaTH PE3y/IbTaTH 3IIHCHEHOTO 1 PEACTaBICHOTO Kpean-
TOpaM JIKBIJALIHHOr0 1 (IHaHCOBOTO aHali3y CTaHy IPOOIEMHOrO
HiANPUEMCTBA.

BaxnuBuM METOAMYHUM TUTAHHSIM 3IIHCHEHHS 0310POBIICHHS
npoOJIEMHOTO MiANPUEMCTBA € BHU3HAYCHHS IOIIHBHOCTI CaHaIlii-
HUX 3ax0JiB. JlomiAbHICTE caHaIlii BUMarae Biji TAKOTO MiATPHEMC-
TBa BOJIOJIIHHS CaHAIIWHUM IMOTEHI[IAJIOM 1 HASBHOCTI MEPEKOHIU-
BOi caHaliiiHOi KoHUenuii W y3roJKEHOro 3 HEW IUIaHy O03/0-
poBuuX 3axoaiB. lJisi BUCBITJIIEHHS IIBOTO MOMEHTY JIEIIO JOTIOB-
HUMO omnyOJIiKoBaHi paHime BiacHi MipkyBaHHS [3, ¢. 194-196] Ta
BUKJIaJIEMO CXE€MAaTHUYHO OHOBJIEHE OaueHHS KJIOYOBUX MapaMeTpiB
Ha puc. 3.
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TIpomuckoHTOBaHA OYiKyBaHa BapTiCTh
YUCTUX aKTWBIB (BapTIiCTh aKTHBIB 3a
MIiHyCOM CYKYIHHX 3000B’s3aHb) MiCJIsi
s HC
3aBepIIeHHs caHallii ( 4, ) nepesuye
OLIHOYHHMK 3aJMIIOK HOro JiKBifga-
[IMHOT MacH Iicjsg IMOTamieHHs BHUMOI
KpPEIUTOPIB Ta BHUTpAT JIKBiAAIIHOT
npouenypu (JIM3g,), To0TO:
A4S > JIM

3B

®dakTUYHA JOXOAHICTH OYIKY-

BaHHS ~ TOBEpPHEHHSI  Oopry

(r;DnEj y BHUNAAKy peaisamii

caHalii OOpXHUKA IEpeBUIIYE
MiHIMaJIbHI BUMOTH KpEAUTOpA
JI0 IOXOAHOCTI (IUCKOHTHY CTaB-
Ky Rmin) Taxoi omnepariii, To0TO:

Troms = Romin

Kpumepiii enacnuxa npobnemnozo
nionpuemcmed

Kpumepiii kpeoumopa
npooOIEMHO20 NIONPUEMCINEA

v

Kpumepii ooyinonocmi

\

JouiibHicTh canamii

<

e 4

Yunnuru ooyinbHocmi

/

‘\

Canayitinuti nomenyian

Canayitina konyenyis ma niam
0300pPOGIEHHS

v’ o0HamiiauBi NEPCHEKTHBU LiILO-
BOTO PUHKY;

v aKTyaJIbHICTh TOBAPHOIO MOPTQEIIO;
v 3HAUYYNIICTh MiANPHEMCTBA IS Ha-
LIOHAIBHOT OE3MEeKH Ta CYCIiIbCTRA,

v iMiIK BUPOOHMKA SKICHOI MPOIYK-
ui;

v HasgBHICTb pPEJICBAHTHMX BHPOOHU-
YHX MOTYKHOCTEH;

v/ BIIaCHa HAYKOBO-IOCIiaHa 6a3a;

v HasBHICTBH KaJpPOBOTO Spa;

v’ KOHCOJIiJOBAHICTh BIIACHHKIB;

v KOHCTPYKTHBHA IIO3MIIis KIIOUOBUX
KPEIUTOPIB

v’ PO3yMiHHS MPHYHH KPH3H
MiANPUEMCTBA;

v’ 31aTHICTH  cPOPMYITIOBATH
Ta JOHECTH mepemBaru 30epe-
JKEHHs OOPIKHHKA;

v po3po0ka YiTKOI TOCIiI0B-
HOCTI O3J0pOBYHX [iii CHIBBi/I-
HECEHHX 3 BU3HAYCHHMHU PECypC-
HUMHU OOMEXEHHSIMH, 3 000B’sI3-
KOBHM IIOTallleHHSM 3a00pro-
BAHOCTI Iepesl KpeAUTOpaMu

Puc. 3. ®akropu Ta KpUTEpii AOIINTEHOCTI caHaIil
MPOOIEMHOTO TiIIPUEMCTBA
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BucHoBku. CaHarris y BCix il pi3HOBHIAX € JI€EBUM 3aCO00M €KOHO-
MIYHOTO O3JIOPOBJICHHS ISl TPOOJIEMHUX MiIMPUEMCTB. PazoM 3 Tum
e(eKTUBHE BUKOPUCTAHHS L[LOTO IHCTPYMEHTY BUMAara€e akTUBHOI aHTH-
KPH30BOi MO3MUIIT MEepIT 3a Bce caMoi KoMMaHii Ta 1i BinacHUKIB. Ls mo-
3WIliS TTOBMHHA Tepen0avyaTd HAsSBHICTh Yy CyO €KTa TOCIIOAAPIOBAHHS
MiICHCTEM MOHITOPUHTY 30BHILIHBOTO 1 BHYTPIIIHBOTO CEpEOBHIIIA,
MIPOTHO3YBAaHHS 1 TUIAHYBaHHS [iSUTHHOCTI, 1HIMIATUBHOI CIIBIpami 3
BIIACHUMH KpeauTopamu. ITIABHUIICHHIO S(peKTUBHOCTI caHalil HeaOHsIK
CHPUSTHME CHCTEeMHA 60POTBOA 3 KOPYIILIEKO, TIOAAIIBIIC BIOCKOHAIICH-
Hl 3KOHOJABCTBA, 4 TAKOX (DIHAHCOBA IIATPUMKA JCPKABHIX OPraHiB i
MICLIEBOTO CaMOBPSITyBaHHS [UIs MOTEHLIIITHO YCHIITHOTO Oi3HECY.
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