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IMPOBJIEMA TTPOIHO3UPOBAHMSA U IIYTU IPEOJOJEHUSI BAHKPOTCTBA
HPEATIPUATUN B YKPAUHE

ISSUE OF FORECASTING AND THE WAYS OF OVERCOMING THE BANKRUPTCY
OF ENTERPRISES IN UKRAINE

B cmamve uccnedosanvl ocnogrvle npobnemvl npocHosuposa-  system of warning, overcoming and preventing of bankruptcy
HUSL, NPe000NeHUs U Npedynpencoerust OaHKpomemea ykpauHckux — of the enterprise were proposed.
npeonpusmuil. Onpedenenvl 0CHO8HbLE (PAKMOPbL 603HUKHOBEHIUSL
KPUBUCHBIX CUMYayull Ha NPeONnpUsmMuUAX 6 COBPEMEHHbIX YCIlo- Knrouegvie cnosa: npobnema OaHKpomcmed, npocHo3uposa-
8UAX IKOHOMUKU. Hccne0osan Muposou pelimuHe 6e0eHust u 3a-  Hue ODAHKPOMCmea, 1eekocmy 6edenus: OusHeca, 3axKpvimue Ou3-
Kpulmusi OusHeca u onpeoeneHo Mecmo YKpaunvl no cpagnenulo  Heca, Cmamucmuka 6aHKpomemsd, 6aHKpomcmeo npeonpusmuil,
¢ coceoHumu cmpanamu. Ocywecmener cmamucmudeckuti 0030p — IUKSUOAYUs. NPeonpusmuil, nymu npeoooeHus OAHKpOmCmad,
VPOBHS OAHKPOMCMBA U AUKGUOAYUU YKPAUHCKUX NPEONPUAIIULL  OUACHOCMUKA OAHKPOMCMEA, aneopumm npocHO3UPOBaHuUs Oam-
3a nocneonee Oecsamunemue. llpeonoscenvl nymu npeooonenHusi  Kpomcmed, CUCmeMa NPeoynpexcoeHus 6aHKpomcmaa.
OAHKpOMCmMEa U HANpaeneHus no npedomepaueHuI0 03HUKHO-
6EHUS U HAPACAHUIO KPUSUCHBIX NPOYECCO8 6 OesmenbHOCL Keywords: problem of bankruptcy, forecasting of bankruptcy,
npeonpusimus. OOOCHOBAHA HEOOXOOUMOCHb npocHo3uposanus  ease of doing business, closing a business, statistics of bankruptcy,
6epossmHOCmU OAHKPOMCMBA KAK OCHOBHOU cocmaesHoli aumu-  bankruptcy of enterprises, liquidation of enterprises, ways of
KPUSUCHO2O (huHancosoeo ynpaenerus. Paspabomanul ancopumm  overcoming bankruptcy, diagnostics of bankruptcy, bankruptcy
NPOCHOZUPOBAHUSL 8ePOSIMHOCIU  DanKpomcemea npeonpusimus  prediction algorithm, system of warning of bankruptcy.
u cucmema npedynpescoerus, NPeoooieHUs U NPedomepayeHUs
Oankpomemea npeonpusmus. IMocTanoBka mpodsemMbl. Ha ceroqusinHuii 1eHb npodiema
0GaHKPOTCTBA MPEINPUATHI SBISIETCS OTHOW M3 KIIFOUEBBIX TPO-
The main problems of forecasting, overcoming and preventing — 06lleM yKpauHCKOW SKOHOMHUKH. CTpeMHUTENbHBI POCT KOJIn4e-
of bankruptcy of the Ukrainian enterprises were investigated in ~ cTBa 00aHKPOTUBILMXCS U IMKBUANPOBAHHBIX TPEANPUATHN TIPH-
the article. The basic factors of emergence of crisis situations at ~ 3bIBaeT K IOUCKY ITyTe} peleHus Ipo0ieMbl He TOJIbKO Ha yPOBHE
enterprises in the modern terms of economics were defined. The — OTHEIBHO B3STOrO TPEANPUATHS WK OTPACIH, HO U Ha YPOBHE
world’s rating of doing and closing business was investigated and — rocynapcTsa.
the place of Ukraine in comparison with neighboring countries B CBSI3M ¢ 3THM aKTyaJbHBIMH CTAHOBSITCSI HCCIICIOBAHHUS
was defined. The statistical review of the level of bankruptcy B 00nacTH M3y4eHHS OCHOBHBIX MPOOJEM U NEPBOMCTOYHUKOB
and liquidation of Ukrainian enterprises for the last decade  BO3HUKHOBEHHs W BO3PACTaHHs yPOBHS OAHKPOTCTBA YKPAUHCKUX
was carried out. The ways of overcoming the bankruptcy and  npennpusTHii.
directions for prevention of emergence and increase of crisis AHa/IM3 MCC/IeI0BAHUN M MocjaeaHnX nyosmkanuii. [Ipo-
processes in the enterprise activity were proposed. The necessity ~ OGnema OaHKPOTCTBA IpEJICTABIISET OIPOMHBIH HHTEPEC Cpeau
of forecasting of probability of bankruptcy as the basic component ~ Hay4HBIX KPYTOB, OKA3aTeIbCTBOM 4YEro SBJISETCS OOJIBbIIOE
of crisis financial management was identified. The algorithm of  KOIMYECTBO HCCIEIOBAaHUI ¥ IyOJIMKaLMi 3apyOeKHBIX U OTe-
forecasting of probability of bankruptcy of the enterprise and  YeCTBEHHBIX YYEHBIX, MOCBSIICHHBIX TaHHOH Temaruke. Cpemau
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MIOCTIEHUX CTOMT OTMETHTH TPYZIbl TAKUX y4YeHbIX, Kak E. AnbT-
MmaH, P.JIuc, P.Tadpdnep, I.Cnpunreiit, P.C. Caitdynun,
I'.T. Kagpixos, O.II 3aiteBa, O.O. Tepemenko A.B. Matswii-
yyk, C.M. UBantora, O.B. I'yk, O.0. lllanyposa u np. OxnHako,
HECMOTPS Ha OTPOMHBIN HAYYHBIH BKJIAJl U KOJMUYECTBO Hapabo-
TOK IO IQHHOM TeMaTuke, podiieMa OaHKPOTCTBA OCTAETCsl HEpe-
LIEHHOH, UMEeT MacCy HepacCMOTPEHHBIX BOIPOCOB U TpeOyer
JanpHeiiero, 6osee Try6OKOro UCCaeA0BaHusl. Y POBEHb UCCIIe-
JOBaHMSI CYIIECTBYIOIIHUX ITPOOJIEM M CTENeHb UX PEIIeHHs 00Y-
CJIOBHJIU BBIOOP TE€MBI CCIIE0BAHUS U €€ LEIb.

LlesbIo cTaThy SBISETCS MCCICIOBAHUE MPOOJIEMbI OAHKPOT-
CTBa YKPaWHCKUX MpPEANPHUSTHH, pa3paboTKa OCHOBHBIX IyTeH
MIPEOJIONICHUST ¥ TIPEAOTBPALICHNS] MX OaHKPOTCTBA, a TaKKe Ha-
MIpaBJICHUI TIPeyNPEKICHNUS BOSHUKHOBEHHUSI M PEILCHUS KpH-
3MCHBIX CUTYalli Ha PEATPHSATHM.

JInst MOCTMOXKEHHUS! 1IN MCCIIEIOBaHUST HEOOXOIMMO PELINTh
CIIEIYIOLINE 3a/IaY1: HCCIIEIOBATh OCHOBHBIE IPOOIEMBI TIPOTHO-
3UpOBaHMA W TPEIyNpexKIeHNsT OAaHKPOTCTBAa B YKpauHe; orpe-
JeTUTh MECTO YKPAHMHCKUX NPEANPHATHH B MHUPOBOM pPEHTHHTE
110 BEJICHUIO M 3aKPBITHIO OM3HECa; NMPOBECTH CPABHHUTEIILHYIO
CTaTUCTHYECKYIO XapaKTEPHCTUKY YPOBHS OaHKPOTCTBA M JIMK-
BUJIAIIMK YKPAWHCKUX IPEANPUSTHIA 32 MOCIIEIHES IEeCATUIICTUE;
OTPENeUTh U OXapaKTepU30BaTh OCHOBHBIC HATIPABICHUS U ITyTH
MIpeAyNPEXKICHHS, MPEOJOJICHUST U MPEIOTBpaIIeHus] OaHKpOT-
CTBA YKPAHHCKHUX MPEIITPUITHIA.

H3no:xenune ocCHOBHOTO Martepuaja. Hapacranue kpusuc-
HBIX MPOIIECCOB B SKOHOMHUKE YKpanHbI BEI3BAHO MUPOBBIM (u-
HAHCOBO-3KOHOMHYECKUM KPU3UCOM, MOJIUTUYECKON HEeCTaOMIIb-
HOCTBIO, HEIOCTATOYHOCTBIO MPABOBOM 3aKOHO/ATENBHOM 0a3bl.
Bce 310 no0ysknaeT K MOUCKY IyTel peleHus IpoOieMsl pes-
YIIPEKICHUS M TPEOAOICHHs] OaHKPOTCTBA MPENPUSTHI Ha CO-
BPEMEHHOM JTare pa3BUTHs SKOHOMHUKH.

Ha ceroanst GONBIIMHCTBO YKPaWHCKUX HPEINPHATHN Xa-
paKkTepu3yeTcsi MPaKTHYECKH OJMHAKOBBIM KPYyroM IpooJem:
W3MEHEeHHE YKOHOMUYIECKON CpeJibl, B KOTOPOU OHH CYIIIECTBYIOT;
MOTePst TPAJMLIUOHHBIX PIHKOB COBITa COOCTBEHHOM MPOAYKIINHY;
M3MEHEHNE CHCTEMbI IUTAaHUPOBAHMS, KOTOpast PHBOJMT K Hapy-
LIEHUIO PUTMUYHOCTH MPOU3BOACTBEHHOM JEATEIbHOCTH; HECTa-
OWIIBHOCTB IIPaBOBOTO TMOJISL.

Kpome Toro, B HecTaOMIBHBIX YCIOBUSIX 3KOHOMHUKH BCE CYOb-
€KTBI XO3SHCTBOBAHNSI IOJDKHBI YUUTHIBATH BO3MOYKHBIE BHEIITHIE

Y BHYyTpEHHHE (haKTOPHI AeCTAOMIN3AIMH UX AesTeTbHOCTH. Cpe-
JI1 BHEITHUX (haKTOPOB-IPOBOKATOPOB HaOOJIEE PACIPOCTPAHEH-
HBIMHU SIBISTIOTCS MAaKpOIKOHOMHYECKas HeCTaOMIBHOCTb, CIIAJl
MPOU3BOJCTBA, MHQIIALMS, OJIUTHYECKAs: HECTaOMILHOCTD, HECO-
BEPIICHCTBO XO3SMCTBEHHOTO M HAJIOTOBOTO 3aKOHOJATEIHCTBA,
CTPYKTYpa U yPOBEHb OJIArOCOCTOSHUS HACENICHHS], YMEHbILCHUE
TIOKYTIaTeIbHON CIIOCOOHOCTH HACEJIEeHHUs], CTHXUIHBIE OeICTBHS
U [IPUPOJIHBIE KaTakIu3Mbl. K BHyTpeHHUM (hakTOpaM MOYKHO OT-
HecTH: Hed(EeKTUBHOE UCTIONB30BAHHE PECYPCOB, NEPUITUT COO-
CTBEHHBIX OOOPOTHBIX AKTHBOB, HW3KUH YPOBEHb OpraHU3alluH
MPOHM3BO/ICTBA, HU3KOE KaYeCTBO MEHEDKMEHTA, OJIOKUPOBKH HH-
HOBAILMI U PalMOHAIN3aTOPCTBA, HECOBEPIIEHCTBO MEXaHHU3Ma
[IEHOOOPA30BaHMsl, 3HAYNTEIBHBIN YACIBHBIN BEC HEIPOU3BOIH-
TEJIBbHBIX PACXOJ0B, HEPA3BUTOCTb (PUHAHCOBOIO KOHTPOJUIMHTA.

Takum 00pa3oM, MOXKEM CleJaTbh BBIBOJ, YTO CYIIECTBYET
OIPOMHOE KOJIUYECTBO (DAaKTOPOB, MPUBOAAIMIUX K KPUHCHOMY
COCTOSTHUIO U OaHKPOTCTBY MpEINpUsTHs. B CBs3M ¢ 3THM cIte-
JIyeT paccMaTpuUBaTh BCE (PAKTOPbI AECTAOWIN3ALMU AESATEIbHO-
CTH C y4EeTOM He TOJIbKO BHYTPEHHHX, HO ¥ BHEIIHHUX yIPO3, YTO
MO3BOJIUT OLEHUTH PEAIbHOE COCTOSHUE MPEANPUATUS U OCYILE-
CTBUTH BCE BO3MOYKHBIE KOHTPMEPHI IO JIMKBHIALIMI HETaTUBHBIX
(haKTOPOB U HE JOIMYCTUTh OAHKPOTCTBA.

Hasnmaue 3HaUUTETBHOTO KOJIMYECTBA HEPEIIEHHBIX POOIeM
OTHOCHUTENBHO OaHKPOTCTBA MPEANPHUATUI B YKpauHe sBIISETCS
MPUYUHONW €¢ HU3KOTO PEHTHHIA M0 BEJACHHIO OW3HEca B MHPE
U, KaK CJIEJICTBHE, HENOCTaTOYHOM HMHBECTHLMOHHON IpUBIIE-
KaTeIbHOCTH YKPaWHCKHUX MpemnpusaTiuid. Kpome Toro, Hanmmume
npobneM B cdepe peryaupoBaHust OaHKPOTCTBA IMPEAIPUSITHH
BJICYET HETaTHBHBIE CONUATBLHO-DKOHOMUYECKHE IOCIIEICTBHS
JUISL CTPaHBbI B 1IEJIOM, [IO3TOMY OHU TPeOyIOT HEMEUIEHHOIO pe-
TICHUSL.

baHKpOTCTBO — 3TO Ba)KHEHIHUI HHCTUTYT PHIHOYHOM 3KOHO-
MHKH, HOpMaTbHOE ()YHKIIMOHUPOBAHHE KOTOPOTO B MEPEXOHBIX
YCIOBUSIX 3aTPYJAHEHO U3-3a OTCYTCTBHS HEJOCTATOUHO PAa3BUTOM
npaBoBoO# cuctemsl [1, ¢. 284]. HeoOX0auMOCTh 3aKOHOIATE b~
HBIX M3MEHEHHI 00ycioBieHa HEedP(EKTHBHOCTHIO MPOLEIYD
OankporcTBa B Ykpaune. Kak cnencreue, YkpawHa 1O TMOKa-
3aTENI0 «3aKPBITUS OM3HECA» 3aHMMAeT HENOIYCTHMO HU3KOE
145-e mecto cpean 183 cTpan Mupa (COTIACHO MCCIICTOBAHUIO
BceemupHoro 0anka u MexayHapoaHoH (DMHAHCOBOH Kopropa-
un «Benenne ouzneca — 2011») (tado.).

Tabnuya
PeiiTuHr YkpauHsbl 1 cOCeTHHUX CTPAH M0 MOKA3aTeJIsIM JIETKOCTH BeJleHHUsI U 3aKPBbITHS OM3Heca
3a nepuoa 2007—2014 rogos (cocTaBjeHO aBTOPOM Ha ocHoBaHuH [2—9])
Ctpana Ioka3areb 2007 2008 2009 2010 2011 2012 2013 2014
Vipauna Edb 128 139 145 142 145 152 137 112
ClosBus 139 140 143 145 150 156 157 162
Poccust Edb 96 106 120 120 123 120 112 92
ClosBus 81 80 89 92 103 60 53 55
Benopyccns Edb 129 110 85 58 68 69 58 63
ClosBus 91 69 71 74 93 82 56 74
Hossma Edb 75 74 76 72 70 62 55 45
ClosBus 85 88 82 85 81 87 37 37
CrioBaKis Edb 36 32 36 42 41 48 46 49
ClosBus 31 36 37 39 33 35 38 38
Benrpus Edb 66 45 41 47 46 51 54 54
ClosBus 48 53 55 58 62 66 70 70
Pymbimis Edb 49 48 47 55 56 72 72 73
ClosBus 108 81 85 91 102 97 102 99
Morzosa Edb 103 92 103 94 90 81 83 78
ClosBus 78 82 88 90 92 91 91 91
Bcero cTpan: 175 178 181 183 183 183 185 189

Ipumeuanue: Edb (Ease of doing business) — mokasareb JETKOCTH BEJICHUs OU3Heca;
ClosBus (Closing a business) — nokasaTelb 3aKpbITHsI OU3HEca.
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Puc. 1. PEUTHHT JIETKOCTH BEJICHHS M 3aKPBITHS OM3HECa
3a nepuon 2007—2014 ronos
(cocraByieHO aBTOPOM Ha OCHOBaHHHU [2—9])

Ecmm yaects HU3KHiA peHTHHT Y KpauHBI 10 JIETKOCTH BEJICHHUS
1 3aKkpbIThs On3Heca (puc. 1), Haumnas ¢ 2011 rona B Ykpaune
MIPOUCXOMAIT 3aKOHOAATENBHBIE N3MEHEHHSI OTHOCHUTENIBHO ITpa-
BOBOT'O PEryJlIUpPOBaHUsI OaHKPOTCTBA MpennpusiTuil. 22 nexadps
2011 rona mpunsT, a 18 stHBaps 2012 roxa omyOiIMKOBaH B HO-
BOIi penakimu 3akoH «O BOCCTaHOBJICHHUH IIATEKECTIOCOOHOCTH
JIOJDKHUKA W PU3HaHUK ero 0aHkpotom» [10]. OCHOBHBIMH 3a-
JadaMu peopMbl CTAJIM COKpAILEHHE CPOKOB MPOLEIypbl OaH-
KPOTCTBA, €€ yJCIICBICHIE U MOBBIILICHHE YPOBHS BO3MEICHHS
TpeOoBaHUIl KPEIUTOPOB.

Ilo cpaBHeHMIO ¢ MPONUIBIM TOAOM YKpaWHa TOAHSIACH
Ha 25 MO3UINiA B pelTHHTE JIETKOCTH BeeHus On3Heca Beemup-
Horo Oanka [9]. Tenepp Ykpawna zanumaer 112-10 MO3HIHIO
n3 189 uccnenoBaHHbBIX SKOHOMHUK (pHC. 2).

ITo omenkam skcreproB BcemupHOro 0OaHka, yiydlleHHE
B HauOOJIBILICH CTENeHW mpousouuio Ojarogaps pedopmam
B cepe Aeperysisiiiii CTPOUTENILCTBA, PETUCTPAIIMH COOCTBEH-
HOCTH M JIOCTYIa K KPSAUTOBaHMIO. [10 APYTUM KPHUTEPHSM 3a-
(bUKCHPOBaHO WM HEOONBINOE YIyYIIeHHe, WIM OTCYTCTBHE
rporpecca, Wi Jaxe yXyALICeHHE pe3ysbTaroB (B 3allUTe HMH-
BECTOPOB — Ha 1-10 MO3HUIHIO, JOCTYIE K JIEKTPOIHEPTHU —
Ha 2-10, a B ipouetype 6aHkporcTBa — 5-10) [Tam xel].

Poccus 3a rox mogusuiack Ha 20 mosumuii — 10 92-ro Me-
cra, benopyccus — na 1 nosunuto, 10 63-ro, Kazaxcran — na 3,
110 50-ro, a MoagoBa — Ha 8-10, 10 78-r0 MecTa. OJIHAKO, HEB3H-
past Ha CUIIbHBII CKAuOK B PEHTHHTE IO JISTKOCTH BEJICHHs OnU3He-
ca, YKpanHa BCe pPaBHO OTCTAaeT OT CTpaH-cocesieit (puc. 2).
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Puc. 2. CpaBHUTENIbHBINA PEUTUHT Y KPAUHBI
U CTPaH-COCE/ICH 10 MOKA3aTEeNsAM JIETKOCTH BEJICHUS
u 3aKkpbiTHs OusHeca 3a 2014 rox
(cocraBiieHO aBTOPOM Ha OCHOBaHUH [9])

HecraOunbHbIe yCIOBHS COBPEMEHHOW PHIHOYHOM SKOHOMH-
KM, HAPaCTaHUE KPU3HCHBIX ITPOIIECCOB NPUBOAUT K YBEITUYECHHIO
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YPOBHSI HEIUIATEKECTIOCOOHOCTH M OaHKPOTCTBA MPEANPUSTHH
(puc. 3).

Kak BumnO u3 puc. 3, HaunHas ¢ 2000 roma HaOmomaeTcs
CTPEMUTENBHBI POCT KOJMYECTBA JIMKBUIMPOBAHHBIX U 00aH-
KPOTUBIINXCA YKPAWHCKUX mpeanpusTiidi. Camblii BBICOKHI
ypoBeHb OaHkpoTcTBa Habmronaercst: B 2007 roxy — 4360 npen-
npustuii; B 2011 romy — 4090 npennpusituii. YBenndenne Ko-
JIM4YeCTBa 00AHKPOTHBIIMXCS U JIMKBUIMPOBAHHBIX IPEIIPUSATHIA
BO3pocio B kpusncHbIN neprox 2008—2011 romos. U Bce xe,
HECMOTpPsI Ha YMEHBIICHHE KOJIMYECTBA JIMKBHMPOBAHHBIX
NPENPUATHH, YPOBEHb 00aHKPOTHBIIUX MPEINPHUATHI pacTeT.
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Puc. 3. CpaBHHUTENIbHAS CTATUCTHKA OAHKPOTCTBA M JIMKBUIAIIN
npennpuaTuil Yxpaunsl 3a nepuos 1999—2013 rogos
(cocraBneHo aBTOpoM Ha ocHoBaHuH [11])

B ycnoBusix HeompeneneHHOCTH BHEUTHEW Cpelbl 10 OTHO-
HICHUIO K NPEANPUATHIO KaK CyOBEKTY XO0351CTBOBaHHUS BOIIPOC
MPOTHOZUPOBAHUS M OINPEIENICHUsT BEPOSITHOCTH OaHKPOTCTBA
npuoOperaeT 0coboe 3HaueHUe U TPeOyeT UCCIIE0BaHUSL.

Bce cyObekThl XO3SHCTBOBAHUS HAXOIATCS TOJ BIMSHHEM
BHEIIHEN Cpe/ibl, OT KOTOPOH 3aBUCST PE3YJIbTAThI UX JEATEIbHO-
CTH, TIO3TOMY LEJIBI0 PYKOBOJCTBA TPEATIPUSTHS JODKHA OBITH
OPUEHTALMS Ha COXPAHEHUE CTA0OMILHOTO MOJIOKEHUS IPEAIPU-
STHS B KPU3HCHBIX YCIIOBHSIX, IPUMEHEHHE BCEX BO3MOXKHBIX Mep
0 IPEOTBPAILEHUI0 OAHKPOTCTBA U IPEOO0JICHUIO KPU3UCHBIX
cutyaiuid. Beap 00IEH3BECTHO, YTO KPU3UC TIPOIIE MPeIyTpe-
JIUTh, HEXKEIM OOPOTHCS € €r0 MOCIEICTBUAMU.

B cBsi3M ¢ 3THM NPOTHO3UpOBaHKHE OAHKPOTCTBA CTAHOBHUTCS
HEePBOOUEPEHON HEOOXOIUMOCTBIO, UTO [IO3BOJIUT BBISIBUThH OC-
HOBHBIE ITPOOJIEMBI ¥ HEOCTATKH B padOTe MPEANPHATHS, A TaK-
)K€ YYEeCTh BIMSHUE PA3IMYHBIX BHEIIHUX (DAKTOPOB U B PE3YJib-
TaTe ONPEACIIUTH BEPOITHOCTH OAHKPOTCTBA M PUHATH MEPBI JJIS
€ro NpeA0TBPALCHHYS.

ConepxaHue NPOTHO3MPOBAHUS 3aKITIOYAETCS B TPOTHO3E
U OILIGHKE BO3MOJKHBIX HETaTUBHBIX CLEHAPUEB ACATEIbHOCTH
MPENPUATHS, KOTOPBIE MOTYT HPHBECTH K €ro HeIUIaTeKecIo-
COOHOCTH U NOTEPU JTUKBUIHOCTH.

Kpome Toro, mporHo3npoBaHue SIBISIETCS] HE TOJILKO HHCTPY-
MEHTOM TIOBBIIIEHHS] YPOBHSI IUIAHUPOBAHMUS, HO U MEPOIPHUSITH-
€M, KOTOpOE€ aKTHUBHO BJIMSET Ha BCE JPYTUe BUJBI yIpaBJIeHUe-
CKOIl JeSATeIbHOCTU: OPraHU3alLUI0, MOTHBALIUIO, OIEPAaTUBHOE
yIIpaBlieHHe, KOHTPOJIb, a Takke HAa SKOHOMUYECKYIO yCTOWYH-
BOCTb IIpeAnpuATHii B LiesoM [12, c. 70].

Bo3spacraromuii ypoBeHb OaHKpPOTCTBA YKPAMHCKHX TPE-
MPUSTUHN TO3BOJIIET TOBOPHUTH O HAJIMYMU MPOOJIEM B ITPOTHO3U-
POBAHHH U OTIPEICNICHUH BEPOSITHOCTH OaHKPOTCTBA.

Takum 00pa3oM, cilefyeT OTMETUThb, YTO Ha CEroAHSIIHUM
JIeHb OCHOBHBIMH ITPOOJIEMaMH [UIsl IPOTHO3WPOBAHMS OaHKPOT-
CTBa YKPaUHCKUX TPEIIPUATHI SBIISIOTCS CIEIYIOIINE:

— HECOBEpILIECHHAs 3aKOHO/aTeNIbHAs 0a3a, KOTOpasi, HECMO-
Tps Ha pe)OpMHUpOBaHHUE, ellle TpeOyeT TopadboTKu;

— OTCYTCTBHE KAaKHX-IMOO OTKPBITBIX CTaTHCTUYECKUX
Y QaHAIMTUYECKUX JIAHHBIX 110 TUHAMHUKE OaHKPOTCTBA MPEAIpPH-
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STHA B YKpawHe (32 UCKITIOYEHHEM IUIATHBIX MCTOYHUKOB HH-
dbopmarun);

— OTCYTCTBHE TIOJUIEP’KKH CO CTOPOHBI TOCYJapcTBa Hellla-
TEKECOCOOHBIX TPEAMPHUSITHIA YaCTHOM (HOPMBI COOCTBEHHOCTH;

— HEIOCTATOYHOCTh  CPEICTB M KBATH()UIMPOBAHHBIX
CIICIUAIUCTOB TSl (POPMHUPOBAHUST 00OCOOJICHHBIX aHTHKPH3HUC-
HBIX MTOJpa3/IeIeHNI Ha TIPEATIPHUSTHH.

Hcxomst M3 TOro, 4YTO MPOTHO3ZMPOBAHHE MEPCHECKTHBHOM
NESTENFHOCTH TPEINPUSTHS SBISIETCS BaXKHBIM DJIEMEHTOM €ro
JKU3HEICATEILHOCTH, @ TaK)Ke OCOOCHHO BAKHO B HBIHEIIHHX
PBIHOYHBIX YCIIOBHUSIX XO3SHCTBOBAHUS, MOXKHO YTBEPKIATh, UTO
OT IPaBWJILHO BHIOPAHHOTO BH/IA MPOrHO3a OYIET B MEPCIIEKTUBE
3aBHCETh BCSl MPOU3BOICTBEHHO-IKOHOMHUUECKAs AESATEIBHOCTD
TIPEIPHATHS.

B cBs3u ¢ 3THM nipejyiaraem pa3paboTaHHBIN MO pe3yJibTaTaM
HCCIICZIOBAHUST aJITOPUTM IIOC/ICJOBATEIBHOCTH HMPOTHO3UPOBA-
HUSI BEPOSTHOCTH OAHKPOTCTBA TIpeANpHSTHS (pHC. 4).

{ TTIPOTHO3MPOBAHME BEPOATHOCTH BAHKPOTCTBA TIPEATTPUATHUA }
v

AHanu3 IeATETBHOCTH M PA3BUTHS TIPEATPHATHS
(BBISIBNICHHE IPU3HAKOB HETLIATEKECTIOCOOHOCTH)

v
[ I I v

Oxkcnpece- DyHaMeHTasbHas JIMCKPHUMUHAHTHBII MeTotueckue peKOMEH a1
JIHAarHOCTHKA JIMarHOCTUKA aHanus MHHIKOHOMHKH yKDal/lel
C AHaIN3 MOJTyYCHHBIX PE3yIbTATOB HCCIICA0BAHUS )
Jla Heratusisiii Her
l Ipu3Haku HETUIATeKECTTOCOOHOCTH

(BBISIBJICHHE CHIIBHBIX M CITA0BIX CTODOH)
CrabuibHoe pasBuTHE

TEHHEHHHH BO3pacTaHus
Ilepuon norsema

VKperuieHHe HbIHELHUX.
TO3HIMIT NPEANPUATHS 215t
crabuimsaunn Gyymero
DpasBUTHS

TPOruos?

l BrisiBnieHue KPH3NCHBIX ABIEHHIT

l Vrpo3a GaHkpOTCTBA

Y N
MoGum3arus IlpoBenenue KOHTpMED MO
pecypeoB no

npey

NPCOJIOJICHHIO KpH3Hca GaHKpoTCTBA

OcymecTBienne GHHAHCOBOTO

03/10POBIIEHHS NPEANPUATHS

TIOCJIEAYIOWEE ITPOI'HO3UPOBAHUE
(oATBEPKACHHE MOJTYYEHHBIX
PE3yJIbTATOB HIIM X KOPPEKTHPOBKA)

Puc. 4. AnropuT™ IpOTHO3UPOBAHUS BEPOSTHOCTH
OaHKPOTCTBA NPEIIPHUSTHS

Ha puc. 4 npeioxkeHa rmociae0BaTelIbHOCTb JEHCTBUI IS
MaKCHMAaJIbHOTO BBISBICHHS BCEX BO3MOXKHBIX OTKJIOHEHHMH
B JEATEIbHOCTH HPEANPUATUS U OOHAPYKEHUS BO3MOXKHBIX
KPU3HCHBIX TpOIleccoB. B manmpHeWmeM MpoOBOIUTCS aHAIH3
1 00paboTKa MOJyYEHHBIX PE3YJIbTATOB, UCXOMS U3 KOTOPBIX
1 JeNaloTcs BBIBOJBI KACATENbHO NPHUMEHEHHSI COOTBETCTBY-
IOMIUX Mep MO NPEeJOTBPALICHUIO KPHU3UCA, NPEIyHpeKacHHs
0aHKPOTCTBa W CTAOWIM3AIMU AEATEIBHOCTH IPEATPUSTHSL
JI0 yCTOHYHMBOIO COCTOSTHUSL.

YCTOWYNBOCTD AEATENBHOCTH TPEANPUATHS 3aKIIOUAeTCs
B €r0 CHOCOOHOCTH aJalTUPOBATHCS K U3MEHEHUSIM BHEIIHUX
U BHYTPEHHUX YCJOBHH XO3SHCTBOBAaHHMS M IIPOTHBOCTOSTH
9TUM U3MEHEHUsIM TakUM 00pa3oM, YTOObI MOJAEpPKUBAIACh
YCTOWYMBO pAaBHOBECHAs JWHAMHUKA (DYHKIMOHHPOBAHUS
IPEAIPUSITUS B COOTBETCTBUU C IOCTAaBJICHHBIMU IEPE] HUM
TeKYIIMMH W TEPCIIEeKTUBHBIMH LEJSIMU U 3a7adaMu. B oreue-
CTBEHHOH IpPaKTHKE yallle BCEro (MHAHCOBAs YCTONUMBOCTH
MIPOMBIIITIEHHOTO MPEANPHUATHS IPUHUMAETCS 32 OCHOBOIIOJIA-
raiouiee ycinosue ero pabotsl. Ilon ¢unancoBoil ycToitunso-
CTBIO TIPEINPHATHS MOHUMAETCS CTAOWIBHOCTH (PUHAHCOBOTO
[IOJIOXKEHHUSI, BBIpaXKaIoIasics B cOalaHCUPOBAHHOCTH (hPUHAH-
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COB, IOCTATOYHOW JIMKBUIHOCTH aKTHBOB, HAIMYMU HEOOXOIH-
MBIX pe3epBoB [13, c. 148].

JIOBOJIEHO 4YacTO BBDKHMBAHUE MPEANIPUSTHS B KPH3HCHBIX
YCIIOBHUSIX 3aBHCHT OT CBOCBPEMEHHOT'O M IPABHJIBHOTO pelle-
HUS PYKOBOJICTBA. [ ey HeraTuBHOE BIMSIHUE BHEITHHUX YIPO3
JICATEIILHOCTHU HPEAIPUATHS HE BCET/[a MOXKHO HEHTPAJI30BaTh,
TO MYTH BBIXOJA MPENPHATHS M3 KPU3UCA IIEITUKOM M TOJIHO-
CTBIO BO3JIOJKCHBI HA PYKOBOJCTBO M 3aBUCAT OT CBOCBPCMCH-
HOTO pearnpoBaHMsI, YMEHHUS M 3HAHUS, KaK IPEJOTBPATHTH I10-
JIOOHBIC CHTYalllH U HE JOIYCTHTh OAHKPOTCTBA MPEAIPHATHSL.

CBOEBpEMEHHOE  BBISIBIICHHE  (DMHAHCOBOTO  KpH3HCa
Ha TPEANPUSITHH ITO3BOJIHT MPSIIPHUATHIO HE TOJIBKO MPOJOJI-
JKHTB CBOIO JESATEIBHOCTD, HO U BEUIBHTH €T0 Cl1a0ble CTOPOHEI,
JIMKBUJIALMS KOTOPBIX IPHUBEJCT K MOBBIICHUIO ()(EKTHBHO-
CTH ¥ IPHOBUTLHOCTH JeATeNILHOCTH NpenupusTust. HecBoespe-
MEHHOE K€ BBISIBIICHUE (PUHAHCOBOTO KPU3KCa Ha P IIPUATUH
M ero yriayOleHHe MOTYT NMpHUBECTH K OaHKpPOTCTBY. B cBszm
C TUM HpeJyIaraeM psii PeKOMEHIAIMI 1O MPEITyTPEKICHUIO
Y TIPE0I0NICHUIO (PMHAHCOBOTO KPH3HCca Ha peaAnpustun. VTak,
IO HallleMy MHCHHUIO, O4CHb BAXXHBIMH JUIs 3 (PEKTHBHOIT pabo-
TBI TIPEIPHATHS SBISIOTCS:

— MOCTOSIHHOE IUIAHMPOBAaHNE, aHAIN3 U IPOBEPKa Pe3yJlb-
TaToOB €ro MAESATENIBHOCTH, YTO OOECHEUUT MpeBapUTEIbHOE
BBISIBJICHHEC W HEJIOIYIICHHE (DMHAHCOBOTO KPH3MCA HA TIPeJ-
NPUATHY,

— CBOCBpEMeHHas (PUHAHCOBAsI IMArHOCTHKA JICITEIBHOCTH
NPENPUATUS ¢ UCTIOJIB30BAHNEM COBPEMEHHBIX METOIMK (OTe-
YECTBEHHBIX U 3apyOeKHbIX);

— OpraHu3anys ¥ UCIIONB30BaHUE CUCTEMBI PAHHETO Mpey-
HPEXKIACHUS U PEaripOBAHUS;

— BHEJIPEHUE CHCTEMbI KOHTPOJUTMHTA HA MPEANPHATHHI JUIS
HPEIOTBPAILCHNS] KPU3HCHBIX SIBJICHUN;

— onpejienieHne BUa, (Gaspl, CTaJnl PUHAHCOBOTO KPHU3HCA
Ha IPEANPHATHH, HA OCHOBAHHU KOTOPBIX OYIyT MCIONB30BATh-
Cs1 COOTBETCTBYIOLINE AHTHKPU3UCHBIE MEPBI;

— MTHOBEHHOE PearnpoBaHKe Ha (PMHAHCOBBINA KPU3HC, IPH-
MEHEHHE BCeX HEOOXOIMMBIX aHTHKPU3HCHBIX MEp M HEJOIy-
IICHHUE YIITyOJICHHs! KPH3UCA, KOTOPBIH MOXKET IIPUBECTH K OaH-
KPOTCTBY.

JI1s HOPMAJIBHOTO CYIIECTBOBAHUS TIPEAIPUSTHS B COBpE-
MEHHBIX PHIHOYHBIX YCIOBHUSIX HEOOXOIMMO CO3JaHHe TaKOH CH-
CTEMBI YIPABJICHHs], KOTOPast YeTKO pearupoBajia Obl Ha YacCThIC
W3MEHEHHMs] BHEIHEH W BHYTPEHHEH Cpelbl, pa3BUTHE W KOHKY-
PEHTOCIIOCOOHOCTh TTAPTHEPOB, CO3JAHNE ONTHMAIIBHBIX TPYIO-
BBIX, MaTEepHAIBHBIX U (DUHAHCOBBIX PECYPCOB, CBOEBPEMEHHOE
HPHUHATHE YIPABICHYCCKUX PEIICHUH ONEepaTUBHOTO U CTpaTe-
THYECKOTO 3HaueHus. VIMEHHO ISl HEeHOMyIIEHNS! KPU3HUCHOTO
COCTOSIHHS NIPENPUATHIT CIeayeT c(OpPMUPOBATE COOTBETCTBY-
IOIIYI0 U aJeKBAaTHYIO PEAJbHBIM COLUATEHO-)KOHOMHYECKIM
HporeccaM  CHUCTEMy  NPEIYIPEXACHUs, IPOTHO3HPOBAHUS
Y TIPEOIOJIEHNS OaHKPOTCTBA MPEANPHATHS, KOTOPast TOPOXKIAAET
CIIOCOOHOCTH MPOMBIIUICHHOTO NTPOU3BO/CTBA K (DYHKIMOHUPO-
BAHUIO B YCJIOBHSX MTOBBIIIEHHOTO PHCKA U yIPO3.

CnenoBatenbHO, pa3paboTka, GopMUpOBaHUE U BHEIPEHUE
Ha MPENNPHATHH CUCTEMBI PAHHETO NPENYNPEXICHHsS U TIpo-
THO3MPOBAHUS SIBISCTCS OOBEKTUBHOI HEOOXOJMMOCTBIO IS
YCHEUIHOTO M CTaOWIIBHOTO DAa3sBHTHA M (YHKLIHOHUPOBAHUS
JF000T0 MPENPUITHS B COBPEMEHHBIX YCJIOBUSIX Pa3BHTHS KO-
HOMUKH.

AHaIM3 MOCICIHUX HCCIICIOBAHUI U Pa3pabOTOK MO3BOJIMII
OIIPEeNIeNINTh ¥ CHCTEMAaTH3UPOBATh OCHOBHBIE KOHIIETITyallbHbIE
HOJIXOAB! K (JOPMHUPOBAHMIO HA MPESIIPUSATHH CHCTEMBI TIPEy-
TIPEKIICHUS], TPOTHO3UPOBAHUS, HEJOMYIICHHS W MPEOIOICHHS
0OaHKPOTCTBA M BBIJICIUTH €€ OCHOBHBIE COCTABIAIONINE (pUC. 5).
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Ba)kHO OTMETHTb, YTO CHCTEMA, MIPEICTABICHHAS HA PHC. 5,
HE OTPaHMYMBACTCS IPUBEIACHHBIMU COCTABILIFOIINMHI M MOYKET
OBITh IOMOJIHEHA JPYTMMH COCTAaBILSIFOLUIMMH MO YCMOTPEHHUIO
pykoBojcTBa npeanpustus. s apdextuBHOro GyHKIHOHUPO-
BaHMS TAKOH CHCTEMbI HEOOXOIUMO CO3/aTh COOTBETCTBYIOIIHIA
oTien (HarmpuMep, OT/Ies BHYTPEHHETO ayIiTa, aHTHKPU3HCHOTO
YIPABJICHHUS) WM TIPH OTCYTCTBUH TaKOH BO3MOYKHOCTH W TIPH
HACTOSATEIPHONW HEOOXOANMOCTH BOCIIOJIB30BATHCS YCIyraMu
ayTCOpCHHTa (MCTOIb30BAHIE BHEITHETO UCTOYHHUKA).

Taxum 00pa3om, 1o pe3ybTaTaM HCCIIeI0BaHUS ObLIO OTIpe-
JIeTICHO, YTO JIIS YKPEIUICHUsI PHIHOYHBIX TO3ULIUIA M CTaOMITH-
3aIiH JESTEIBHOCTH COBPEMEHHBIX MPEANIPUATHI HEOOXOANMO
(hopMHUpOBaHUE U BHEIPEHUE B MX ICSITEIILHOCTH CUCTEMBI PE/I-
YIPEKACHUSI, IPEOIOICHUS 1 TPEAOTBPAIICHHUSI OAaHKPOTCTBA.

BbIBOABI M NpeNiokeHnsi. B ycrioBusx HeCTaOMIBHOCTH

BUBJIAOT PAOUYECKHU CITUCOK

9KOHOMHKH, COIPOBOXKIAIOUIEHCS KPU3UCHBIMU SIBICHUSIMHU,
MIPOTHO3UPOBAHUE BEPOSTHOCTH OAHKPOTCTBA MPEANIPUSATHS
CTaHOBHTCS TIEPBOOYCPEIHON HEOOXOIMMOCTBIO U COCTaBHOM
AQHTUKPHU3UCHOTO (PUHAHCOBOTO YIIPABJICHUS.

B OonbmmHCTBE ciTydaeB Ha TPENPUATHSX YHPaBICHUS
MIPOM3BOACTBOM CBOJMTCS K PEarpOBaHMIO HA HETATUBHBIC U3-
MeHeHus B HeM. C BHEPEHUEM B ITPAKTHKY yIPABICHUS CUCTeE-
MBI IPOTHO3UPOBAHUS JESATENBHOCTH MPEANPUATHS €ro pyKo-
BOJICTBO CMOJKET OOJiee YETKO MPEABUACTD 9TH N3MEHEHUSI HIIH
MPEAYNPEKAATh UX, @ TAK)KE CO3HATEIBHO IUIAHUPOBATh IOJIO-
JKHTEIIBHBIC CIBUTH. DTO AT BO3MOXKHOCTD 3apaHee MOIroTo-
BUTHCS K U3MECHEHHSM BHYTPEHHEH W BHELIHEH Cpelibl, Y4ecCTb
UX TIOJIOKUTEJIBHBIE M OTPHLIATENILHBIE TIOCIIEACTBHS, @ €CIIH 3TO
BO3MO)KHO — BMEUIATHCS B X0 COOBITHIA U KOHTPOJIMPOBATH HX.

Crparernueckue HalpaBJIeHHs MPEIyNpeKaeHus 0aHKpOT-
CTBa B COYECTAHHU C KBAIM(HUIUPOBAHHBIM M PEAKTHUBHBIM Me-
HEPKMEHTOM IO3BOJIAT 3apaHee ONPEIeInTh MOTCHIHAIbHbIC
YIpO3bl M TIOMOT'YT CTaOMIIM3UPOBATH JIESTEIbHOCTD TPEAPHs-
THSI B KPH3HUCHBIX YCIIOBUSX Pa3BHUTHSL.

Takum 06pa3zoM, B pe3ysIbTaTe NPOBEJEHHOTO UCCIEI0BAHUS
MOYKHO CJ/IeJIaTh BBIBO/I, YTO CUCTEMA IPE Iy IPEKICHHUS, TPOTHO-
3UPOBAHMS U MPEOJIOICHUS OAHKPOTCTBA MPEIIPHUITHS IPU3Ba-
Ha CO3/1aTbh YCIOBHSA [Tl 9OGEKTHBHON NESTETBHOCTH MIPEAPH-
SATUSL U B pe3yJIbTaTe JOCTHKECHUS 1iejel OM3Heca B YCIIOBHUSX
KOHKYPEHIIMH U XO3SICTBEHHOTO PUCKA ITyTEM CBOEBPEMEHHOTO
BBISBJICHUSI U OClIaOJIeHUsI JACHCTBUS Pa3/IMYHBIX ONMACHOCTEH
1 yTPO3.

CrnenoBaTenbHO, MPEBEHTHBHBIE MEPhl MOTYT 00€30MacHTh
MpEeIIPHUATHE OT OAHKPOTCTBA ITyTEM MPEIBAPHTEIHHOTO BBISIB-
JICHUS! KPU3HCHBIX YCIIOBUH Pa3BUTHS M IPUMEHEHHUS BCEX HE00-
XOJIMMBIX KOHTPMEp JUTS CTAaOWIN3ALUH €r0 COCTOSIHUS U YITyd-
LICHUS YCIOBUI AabHEHIIEro pa3BUTHS.
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