AHTUKPU3OBA AIAJBHICTD INIAIIPUEMCTBA

Merta BHBYEHHSI T€MH: O3HAHOMIICHHS 3 CYTHICTIO Ta XapaKTEPHUCTHUKOIO
€KOHOMIYHOI O€3IeKu MiANPUEMCTBA, TMPOIECIB PECTPYKTypH3allii, caHailii,
OaHKpYTCTBA Ta JIIKB1AAII] M1PUEMCTB.

IL1an

1. TloHATTA, OCHOBHI MLl Ta CTPYKTYpHI €JIEMEHTH EKOHOMIYHOI Oe3meKku
HiANpUEMCTBA.

2. CyTb Ta mpuunHU OaHKPYTCTBa mianpueMcTBa. CUMITOMH OaHKPYTCTBA.

3. ETanu Ta npoueaypa NOpylIEHHs CpaBu Npo OAHKPYTCTBO.

4. JlikBinarisa 30aHKPYTITUX MiITPUEMCTB.

1. 3a pUHKOBUX YMOB I'OCIIOJAPIOBAHHS Jy>K€ BAXKIUBOTO (SKIIO HE BUPIIIAIh-
HOT'0) 3HAYeHHS HaOyBae eKOHOMIYHA Oe3reKa BCIiX CyO0'€KTIB MAMPUEMHHUIIBKOT Ta
IHIIUX BUAIB IISJIBHOCTI.

Exonomiuna Gesneka ipmu (mMiAnpueMcTBa, OpraHizalilii) — 1€ Takui CTaH
KOPIOpPaTUBHUX pecypciB  (pecypciB Kamitaly, TNepcoHany, iHdopmarii 1
TEXHOJIOT1i, TEXHIKM Ta YCTAaTKyBaHHS, MpaB) 1 MIANPUEMHULIBKUX MOXKIIMBOCTEH,
32 SIKOTO TapaHTYETHCS HAWOIbII €(PEKTUBHE IXHE BUKOPUCTAHHS I CTAOLTBHOTO
(yHKLIOHYBaHHA Ta JUHAMIYHOTO HAYKOBO-TEXHIYHOI'O i COLIAJIbHOTO PO3BUTKY,
3ano0iraHHsl BHYTPILIHIM 1 30BHIIIHIM HETATUBHUM BILIMBaM (3arpo3am).

HeoOxigHicTh MOCTIHHOTO JTOTPUMAHHS €KOHOMIYHOI OE3MEKU 3yMOBIIOETHCS
00'€KTMBHO HAsSBHUM IS KOKHOTO Cy0'€eKTa TOCHOJApIOBaHHS 3aBJIaHHIM
3a0e3MeueHHs] CTaOUIBbHOCTI (DYHKI[IOHYBAHHS Ta JIOCATHEHHS TOJIOBHMX LLJICH
CBO€E1 MIsUIBHOCTI. PiBeHb €KOHOMIUHOT Oe3neku (ipMHu 3aJeKUTh B TOTO,
HACKIIbKM €(EKTHBHO 1i KEPIBHHUIITBO 1 crerianictu (MeHemKepr) OyayTh Cpo-
MOKHI YHUKHYTH MOXJIUBHX 3arpo3 1 JIKBITyBaTH IIKIJJIMBI HACTIIKH OKPEMHUX
HETaTUBHUX CKJIQJI0BUX 30BHINIHBOTO 1 BHYTPIIIHHOTO CEPEIOBUIIIA.

JXxepenaMu HETaTMBHUX BIUIMBIB HAa €KOHOMIYHY O€3MeKy MOXyTh OyTu: 1)
CBIZIOM1 YM HECBIZIOMI1 Jii OKpEMHUX TMOCANOBUX OCIO 1 Cy0'€KTIB rOCIOapIOBAHHS
(opra"iB  Jep>kaBHOI  BIaJW, MDKHApPOJHUX  OpraHizaimiil, MIIMPUEMCTB
(opranizaifiii) KOHKYpeHTIB; 2) 30ir o0'ekTUBHUX 0O0cTaBUH (cTaH (HiHAHCOBOI
KOH'IOHKTYpH Ha pHUHKaxX [aHOrO IMIJNPUEMCTBA, HAyKOBI BIJKPUTTS Ta
TEXHOJIOT14HI PO3pOOKH, (hopc-MakOpHI OOCTABUHU TOIIO).

3ajie)XHO BiJ Cy0'€KTHOI OOYMOBJIEHOCTI HETAaTHBHI BIUIMBH Ha €KOHOMIUHY
0e3neKky MOXYyTb MaTH OO'€eKTMBHUU 1 CyO'ekTMBHMI Xapaktep. OO0'€KTHBHUMU
BBQ)XKAIOThCSl TaKl HEraTUBHI BIUIMBH, SIKI BUHHMKAIOTh HE 3 BOJ1 KOHKPETHOIO
MiIPUEMCTBA 200 Horo okpemux mnpariBHUKIB. Cy0'€KTHBHI BIUIUBH MAIOTh MICIIE
BHACIIJIOK Hee(PeKTUBHOI POOOTH MIANPHEMCTBA B IIOMY a00 OKpEMHUX HOTO
MpaIfiBHUKIB (TIEPEIOBCIM KEPIBHUKIB 1 QYHKITIOHATHBHUX MEHEIKEPIB).

['onoBHa MeTa eKOHOMIYHOI O€3MeKH MIANMPUEMCTBA TOJATAE B TiM, 100
rapaHTyBaTy MOTO CTaOUTbHE Ta MAKCUMAILHO €(DEeKTUBHE (PYHKIIIOHYBAHHS TETIEP



1 BUCOKUH MOTEHIIiaJl PO3BUTKY B MallOyTHhOMY. /[0 OCHOBHUX (PYHKIIIOHAJIBHHUX
1JIell eKOHOMIYHOI O€3MEeKH HaJIeKaTh:

- 3a0es3nedeHHs] BUCOKOI (p1HAHCOBOI e(PEeKTUBHOCTI poOOTH, (hIHAHCOBOI
CTIMKOCTI Ta HE3aJIC)KHOCTI MANMPUEMCTBA (OpraHi3aiiii);

- 3a0e3MeueHHd TEXHOJIOTIYHOI HE3aJeXHOCTI Ta JIOCATHEHHS BHCOKOI
KOHKYPEHTOCIPOMOXKHOCTI TEXHIYHOTO IMOTEHI[laly TOro 4Yu TOro Ccy0'ekTa
roCIoAaprOBaHHS;

- JOCSTHEHHSI BHCOKOi €(QEKTHBHOCTI MEHEIXMEHTY, ONTHMAJIbHOI Ta
epeKTUBHOT  Oprai3aliiHOl  CTPYKTYpH  YyNPaBIiHHA  HIANPUEMCTBOM
(opranizari€r);

- JIOCSITHEHHS BHCOKOTO piBHSA KBami(ikaiii MepcoHaxy Ta HOTo IHTEJIEK-
TyaJIbHOTO MOTEHITialy, HaJeXXHO1 epeKTUBHOCTI KopriopatuBHuX HJIJ[kP;

- MiHIMI3alisl PYHHIBHOTO BIUTUBY pE3yJbTaTiB BHUPOOHUYO-TOCTIOAAPCHKOT
JUSITBHOCT] Ha CTaH HaBKOJIMIIIHBOTO CEPEIOBHINA;

- sKICHA TIpaBOBa 3axXMIICHICTh YCIX AacIeKTIB IISUIbHOCTI MiAIPHEMCTBA
(oprani3ariii);

- 3abe3nedyeHHs] 3aXUCTy 1H(QOpPMAIIHHOTO TOJsA, KOMEPIINHHOI TaeMHHIN 1
JIOCSITHEHHSI HEOOXITHOTO pIBHS 1H(OpPMAIIMHOTO 3a0e3neueHHs] poOOTH BCIX
MIPO3/LIIB MAMPUEMCTBA Ta BB OpraHi3aiii,

- epexTHBHA OpraHizallisi O€e3MeKu MepcoHaNly MiANPUEMCTBA, KOTO KamiTaly Ta
MaliHa, a TAaK0)X KOMEPLINHUX 1HTEPECIB.

['onoBHa Ta (yHKUIOHAIBHI LUl 3yMOBIIOIOTH (OPMYBaHHS HEOOXIIHHUX
CTPYKTYpOYTBOPIOIOYMX E€JIEMEHTIB 1 3arajibHOI CXEMH OpraHizallii €eKOHOMIYHOI
oesnekn. OCHOBHUMH (PYHKI[IOHATHPHUMH CKJIIAJJOBUMHA THIIOBOI CTPYKTYpPH
€KOHOMIYHOI OE€3MEeKH €:

- (piHaHCOBa CKJIaa0Ba ( JOCATHEHHS HaWOLIbII €()EKTUBHOTO BHUKOPHUCTAHHS
KOPIOPAaTUBHUX PECYPCIB);

- IHTeNeKTyajbHa ¥ KajgpoBa ckiamoBa ( 30epekeHHS Ta PO3BUTOK
IHTEJIEKTyaJIbHOTO ~ TIOTEHIAly — TIANPUEMCTBA,  €(OEKTHUBHE  YIpaBIiHHS
MIEPCOHAJIOM);

- TEXHIKO-TEXHOJIOT1YHA CKJIaf0Ba ( CTyMiHb BIAMOBIHOCTI 3aCTOCOBYBAHHMX Ha
MIJMPUEMCTBI TEXHOJOTIM CyYacHHMM CBITOBUM aHajioraM IIOJ0 OINTHMIi3arii
BUTpPAT PECypPCiB);

- TOJIITUKO-TIpaBOBa CKJafoBa (yceOiuHe MpaBOBE 3a0e3MedeHHs ISUIbHOCTI
MiIPUEMCTBA, TOTPUMAHHSI YAHHOTO 3aKOHO/IaBCTBA),

- 1Hdopmariina  ckianoBa  (edpexTtuBHE  1HGOpPMALIITHO-aHATITUYHE
3a0€e3MeUeHHs TOCIOIaPChKOI JISTIbHOCTI MiANPUEMCTBA)

- €KOJIOT1YHa CKJIaJ0Ba ( JOTPUMaHHS YUHHUX €KOJOTIYHUX HOPM, MiHIMI3aIlis
BTpAaT B1J] 3a0pyJHEHHS JOBKUUIA);

- cuJoBa CKJamoBa (3a0esmeueHHs (izuyHOi Oe3meku MpariBHUKIB (PipMu 1
30epekeHHs 11 MaiiHa).

2. llonaTTs OaHKPYTCTBA OPraHIYHO MPUTAMAHHE CYYaCHUM PUHKOBHUM BITHO-
cuHaM. BoHO XapakTepusye HECIPOMOXKHICThH MiANPUEMCTBA 3aOBOJIbBHUTH BU-



MOTH KPEAUTOPIB IMIOJ0 OIUIATA TOBApiB, POOIT, MOCIYT, a TaKOX 3a0€3MEeUYNUTH
00O0B'sI3KOBI IJIaTEX1 B OFOHKET 1 M03a0k0KEeTHI (hOHIH.

3rimno 13 3akoHoM Ykpainu ,[Ipo BIJHOBJIEHHS IUIATOCHPOMOKHOCTI
OopkHMKa a00 BHU3HAHHSA HOro OaHKpyTOM” OaHKPYTCTBO — II¢ BH3HAHA
rOCIoAapChbKuM  CyJIOM HE3JIaTHICTb  OOpXKHUKA  BIIHOBUTU  CBOIO
IJIATOCIIPOMOXKHICTh 1 3aJOBOJIBHUTH BHU3HAaHI CYJOM BHUMOTH KPEIUTOPIB HE
1HaKIIIE, sIK Yepe3 3aCTOCYBaHHS JIIKB1IAIIHOT ITPOLICAYPH.

bop:xHUKOM € Cy0’€KT MIANPUEMHHUIBKOI JISUTBHOCTI, HECIPOMOXKHUN
BUKOHATH CBOi TpOIIOBI 3000B’S3aHHA TEped KpeauTopamu, B TOMY YHCII
3000B’sI3aHHA TMIOJO0 CIUIATH TOJATKIB 1 300piB (0OOB’SI3KOBHX IUIATEXKIB),
IPOTSATOM TPHOX MICAIIIB MiCIsl HACTAHHSA BCTAHOBJIEHOTO CTPOKY X CIUIATH.

Cy0’ekToM OaHKPYTCTBAa € OOpPIKHUK, HECIIPOMOXKHICTh SIKOTO BHKOHATH CBOI
TPOIIOBI 3000B’A3aHHS BCTAHOBJICHA FOCIIOAAPCHKUM CYJIOM.

Sk kpenuTop MOKE BUCTYNATH Oy/b-siIKa yKpaiHChKa a00 1HO3eMHa IOpUIUYHA
yn (izuyHa ocoba, 10 Mae BUMOTH (TIpETeH3ii) A0 OOpKHMKAa Ha MiACTaBl SIK
MalHOBUX, TaK 1 HEMalfHOBUX 3000B's13aHb OCTAHHBOTO.

[IpuunHu GaHKPYTCTBA MiANPUEMCTB MOXKYTh OyTH HaWpi3HOMAHITHIMIMMH. [X
MOHA TTOIJTUTH Ha JBI TPYIIH:

1. 3oBHiIIHI, SIKI TPAKTUYHO JTy>KE BAXXKO (1HOJI HEMOXKIIMBO) BPaxXyBaTH:

- HEJIOCKOHAIICTh 3aKOHOJIaBYOi CUCTEMH;

- BUCOKUU piBEHb 1H)IIALIT;

- KpU30BI SIBUIIA B IHBECTUIINHIN MOJITHIIL;

- HEOOIPYHTOBaHA EKOHOMIYHA MOJIITHKA YPAY;

- MOJIITUYHA HECTAOUIBHICTD CYCIUIIbCTBA;

- HECTIPUATINBA MUTHA TTOJTITHKA,;

- HeCTaOlIbHUI CTaH CBITOBOT (J1IHAHCOBO1 CUCTEMHU.

2. BaytpimHi, mo 6e3nocepeHbo 3anexars Bia (GopM, METOIIB Ta OpraHizarii
poOOTH Ha caMOMYy TiAPUEMCTBI:

- HEJTOCKOHAIICTh CUCTEMH CTPATET1YHOTO IJIAHyBaHHS;

- HepalllOHAIBHICTh YIPaBIIHHS;

- HEJTOCKOHAIICTh MEXaHI3MY I[IHOYTBOPEHHS;

- HU3bKHUM TEeXHIYHUHN piBEHb BUPOOHUIITBA;

- 1eIuUT BIacCHUX 0OOPOTHUX KOIITIB;

- Opak JIOBrOTEpMIHOBOTO 1HBECTYBaHHSI.

30BHIIIHI (PAKTOPU MOXKYTh OYTH MIXKHAPOJHUMU Ta HAI[lOHAIbHUMU.

VY Kpu30BOMY CTaHi MIANPUEMCTBO OMHUHSETHCS HE BIApa3y, a pyX A0 HbOTO
MOYMHAETHCS 3 TMOTIPIICHHS TEBHUX IOKa3HUKIB. SIKI XapakTepu3ylTh HOTro
30BHIIIIHE 1 BHYTPIIIHE CEPEIOBUILE, TOOTO SIBISIOTHCS CUMITOMaMH OaHKPYTCTBA.

Haii01np1n XapakTepHi 3 HUX €:

-- CIaJ] TIOTUTY Ha MPOYKITIO 1 3SMEHIIICHHS 00CATIB BUPOOHUIITBA,;

-- BTpaTa KJI€HTIB 1 MOKYIIIIIB;

-- 3HIDKCHHS MPUOYTKOBOCTI BUPOOHUIITBA;

-- 30UTBIIIEHHS BETUYMHU HETIKBITHUX OOOPOTHUX KOIIITIB;

-- HEpUTMIYHICTh BUPOOHUIITBA;



-- HU3bKUU PIBEHb BUK OCTAHHS BHPOOHMYOTO MOTEHLIANy 1 3HMKEHHS PIBHS
MPOJAYKTHUBHOCTI Tpalli;

-- CKOpPOYEHHS pOOOUYHX MICIIb;

-- 301JIBIIICHHS] BUTPAT HA BUPOOHUIITBO 1 peasizallito MpoIyKIlii;

-- TMPUNUHEHHS TOTOYHHMX IIATSXKIB 1 CHCTEMaTHYHE IMOPYIICHHS TEPMiHiB

MIOTaIlICHHS 30008’ I3aHb;

-- 3MEHILICHHS TTOTOKY I'POIIIOBUX KOINTIB B1JI 3A1HCHEHHS OTNeparliii;
NaJiHHS PUHKOBOI LIHU I[IHHUX TMAanepiB 1 CKOPOUEHHS BUIUIAYYBaHUX JAUBIICH/IIB.

3. OCHOBHMMH €Tanamu MOPYIICHHs CIIpaBU MPo OAHKPYTCTBO €:

-- BCTAHOBJICHHS (paKTy HEIJIATOCIIPOMOKHOCTI OOpPKHHKA;

-- JIOKyMEHTajJbHE TIATBEPIKCHHSI BHUMOT KpPEIUTOpa, SKUH I1HIMIIOE
MOPYIIEHHS CIPaBU MPO OAHKPYTCTBO;

-- OIlIHKa MaiiHa OOP)KHUKA,

BUSIBJICHHS BCIX MOKJIUBUX KPEAUTOPIB;

OOTpYHTYBaHHS MOKJIMBOCTI peopraHizallii mjanprueMcTBa abo caHarlii;
PECTPYKTYpH3allisl MiANpUeEMCTBA a00 caHallis (SKIO MOXKIIHUBI);
BU3HAHHS OOpKHUKA OAHKPYTOM.

[Ipouenypa mnopylieHHs chnpaBd MNpo OaHKPYTCTBO BKJIKOYA€E HAacamIlepen
NOJIaHHS MHUCBMOBOI 3asBH NP0 OAHKPYTCTBO. 3asiBy MpPO OAHKPYTCTBO MOXKYTh
MOJIaTH:

-- KpeAUTOpH (KpIM KPEeAUTOPIB, MAHOBI BUMOTH SKUX MOBHICTIO 320€311€UEHO
3aCTaBoIO);

-- OpraHu Jep>KaBHOI MOJAATKOBOI CITyKOH;

-- OpraHu Jep>KaBHOI KOHTPOJIbHO-PEBI3IMHOI CITYKOU;

-- caM OOpIKHUK.

Akmo no ogHoro OOpKHHMKA MarOTh MaWHOBI BHMOTH JBa abo Oiibiie
KpEIUTOPIB, OCTAaHHI YTBOPIOIOTh TakK 3BaHl 300pH KpeAWTOpiB. 3asBa TPO
OaHKPYTCTBO IOJAETHCS /O TOCHOJAPCHKOTO CyAy 3a MICLHEM 3HAaXO/KEHHS
OOpIKHUKA.

CrpaBa mnpo OaHKPYTCTBO NOPYLIYETbCA TOCIOAAPCHKUM CYJIOM, SKIIIO
Oe3cripHi BHMOTH KpPEIUTOpPIB 10 OOpKHHKA CTaHOBIATH He wMeHie 300
MIHIMQJIBHUX PO3MIpIB 3apOOITHOI IJIaTH 1 HE OyIM 3al0BUIbHE HI OOPKHUKOM
IPOTATrOM 3 MICSIIIB B pa3l HACTAHHS TEPMIHIB iX MOTAIIEHHS.

[Ticast mpuHATTA 3asBU MPOBOJIUTHCS MOMEPEAHE 3aCiJaHHS TOCTIOJAPCHKOTO
CyIy, Ha SIKOMY PO3TJISAAOTHCS TMOJAaHI JOKYMEHTH, 3aCITyXOBYETHCS TMOSCHEHHS
CTOpIH 1, B pa3l HEOOXIJHOCTI, MPU3HAYAETHCS PO3MOPSAHUK MailHa OOpIKHHKA.
Axio cya Bupillye, 10 BCIX MPOUEAYPHUX BUMOT JOTPUMAHO, TO BiH MpHU3HAYAE
CYIOBHI PO3TJISA CHpaBH, HAJCWIIAE€ TIOBIMIOMIIGHHS BCIM CTOpPOHaM CyIOBOTO
nporuecy 1 myOJikye MOBIIOMJIEHHS PO PIMIEHHA cyay B OQiliiiHOMYy apykKo-
BaHoMy oprani BepxoBnoi Pagu Ykpainu un Ka6inety MinicTpiB Ykpainu.

CynoBuMu niponieIypaMu, K1 3aCTOCOBYIOTH 1010 OOp>KHUKA MOXKYTh OyTH:

-- pO3MOPAIKEHHSI MATHOM OOP>KHUKA;

-- MUpPOBa YIroJa;

-- CaHaIlisg 3 MOHOBJIEHHSM TJIATOCTIPOMOKHOCTI OOPIKHUKA;



-- JiKBimamis 6aHKpyTA.

VY wmicsauHuil cTpok (Bif JHSA OMyOJiKyBaHHS TOBIJIOMJIEHHS) TOCIOJAPChKUI
Cyl BHUHOCUTH yXBajly, B fKIM 3000B’3ye BCIX OCi0O, 10 TOJaldM 3asiBU 3
MaliHOBUMM BUMOTaMH /1O OOp>KHHKA, CKIMKATH 300pU KPEAUTOPIB, a SKIIO
KUTBKICTh KPEJIUTOPIB MEPEBUIIYE ACCATHh 0C10 — CTBOPUTH MOBHOBAXHUM KOMITET.
[ToBHOBaXKE€HHSI KOMITETY BU3HAUAIOTHCS 300paMu KPEIUTOPIB.

bynp-sxa ¢izuuna um opuandHa ocoba (y TIM dYHCT caM OOpKHUK YU
KPEAUTOD), sIKi OaKalOTh B3SATH y4acTh Y PECTPYKTypH3allli abo caHallii O0p)KHUKa,
y TOH caMuil CTPOK MOBHUHHI MMOAATH IO TOCTIOJAPCHKOTO CYAY 3asiBU 3 MUCbMOBUM
3000B’sI3aHHSAM IIPO TIEPEBENCHHS Ha HHUX OOpry, a TakoX YyKa3aTH YMOBHU
MIPOBENICHHSI MPOIIECY PECTPYKTYypH3allii ado caHarii.

Y manoMy pasi caHallis € IpoIeayporo, MO BKIIOYAE YTOAY MK CAHATOPOM Ta
KpeIUTOpaMH, CIIPSIMOBaHY Ha BPETyJIIOBaHHS OOpriB Ta (piHAHCOBE 0370POBICHHS
IOPUIUYHOT 0cOOU OOpIKHUKA.

OTxe, TEpIIMM €TaroM caHallii € mepexiJi A0 caHaTopa OOpriB OOpKHHKA;
OPYTUM — Y3TOJDKEHHS YMOB PECTPYKTypHu3alii IOpUAWYHOI 0coOu OOpXKHHKA;
TPETIM — Y3TOJKEHHSI MIDK CAHATOPOM Ta KPEAUTOPAMU YMOB BUILIATH OOpTYy.

[IpakTuka mnokasye, 0 PECTPYKTYpHU3aIlisl MOXKE 3/1ACHIOBATUCH Yy PIZHHUX
dbopmax depes npuadaHHSI CaHATOPOM Ta/ab0 (HI3UYHOIO YU IOPUIUIHOIO 0COOaMHU,
HUM BU3HAUYEHHUMH, YChOT'O UM YACTKU CTaTyTHOTO (OoHAY OOp>KHUKA JJIsl BUILIATH
OopriB OOpKHMKa 3T1IHO 3 YMOBaMH IUIaHY pPEOpraHizalii; ychboro 4u 4YacTKH
MaifHa OOp>KHUKA (BKJIIOUYAOYM YaCTUHY a00 BC1 HOTO Yroju) 3 METOIO OJEp KaHHS
KOLITIB /Ui NOrameHHs OOpriB; 374aBaHHs B OpeHAy (Ji3UHT) yciei a0 4acTUHU
BJIACHOCT1 OOpKHUKA 3 MCTOIO PO3MOJILITY OPEHJIHUX IUIATEXKIB MIXK KPeAUTOPaAMU;
nepeaayl MiANPUEMCTBA B OPEHIY TPYIAOBOMY KOJIEKTHBY, SIKIIO OOpPXKHUK —
JiepKaBHE MIANPUEMCTBO.

Pectpykrypuzaiis Moxke OyTH 1HCTPYMEHTOM TpHBATH3allli I1JIICHOTO
MaiHOBOTO KOMIUIEKCY Jep)KaBHOTO MiANpueMcTBa ab0 yacTok (maiB, aKIiii)
JIep’KaBU B TOCIOJAPCHKUX TOBAPHUCTBAX Y TAKUX BUMAIKAX: SKIIO OOPKHUKOM €
Jiep’KaBHE MAMPUEMCTBO; OOPKHHUK CaM MOPYIIUB CHpPaBy MPO OAHKPYTCTBO; IJIaH
peCTpyKTypH3allii nepeadadae mporec mpuBaTu3aiii OOp>KHHUKA.

bynp-sxuii mmaH caHallli Mae BKJIFOYATH YEProOBICTH 3aJIOBOJICHHS ITpETEH31i
(BuMOT) 710 OOpKHUKA BIAMOBIAHO O YMOB IMPOIO3HIIIT PO caHallio. 3a Opakom
MPOTIO3HUIIII MO0 MPOBEIEHHS caHallii a00 B pa3l HE3rOAM KPEAUTOPIB 3 YMOBAMHU
IIPOBENICHHS caHallli OopkHuKa ['ociogapcbkuid cyi BUBHAE OOp>KHUKA OAHKPYTOM
13 OO MPUBOIY YXBAJIIOE BIAMOBIIHY TOCTAHOBY.

MupoBa yroja 1€ JOMOBJIEHICTh MIDXK OOpPKHHUKOM 1 KpEIUTOpaMH II0JI0
BIJICTPOUEHHS a00 pO3CTPOUYEHHSA, a TaKOX MPOUICHHS KpeAuTOopaMu OOpriB
OopkHMKA, sika O(OpPMIIETbCS YroJow CTopiH. MwupoBa yroga Mmoxe OyTH
npuitHATa Ha OyAb-sKii cTajli MPOBAKEHHS Y CIIPaBl IPO OAHKPOTCTBO.

[TocmimoBHICTh Aiil 3aIliKaBICHUX CTOPIH IIOJO0 OTOJIOMICHHS MIAMPUEMCTBA
OaHKPYTOM 4YM HOTO CcaHaIlll BU3HAYAIOThCsI 3aKOHOM YKpainu ,,IIpo BiHOBICHHS
MJIATOCIIPOMOIKHOCTI OOpKHUKA a00 BU3HAHHS HOro 6aHKpyTOM’. 3a BIACYTHOCTI
MIPOTIO3HUIIIH 1TO/I0 MPOBEJAEHHS CaHaIllli, B pa3i HE3rOAW KPeaUuTOpiB 3 i yMoBaMmH,
a TaKoX KOJHM HE€ JIOCSATHYTO JOMOBIJIEHOCTI MPO YKIJIAJIEHHS MHUPOBOi YIrOJH,



TOCIIOAPCHKUN CyJl BHU3HA€ OOpKHHKAa OAHKPYTOM 1 BIJIKpMBA€ JIKBITAIIHY
nporeaypy. CTpok JiKBIJaLIMHOT MpoLeIypH HE MOXKE TIEPEBUIILYBATH 12 MICAIIIB.

4. 3araiibHi MiJICTaBU MPUITMHEHHS TISTIHOCTI MIANMPUEMCTB YCiX BUAIB 1 (hopM
BJIACHOCT1 BU3HAYAIOTHCS MOJOKEHHIMU ['ocriogapchKoro kojiekcy Ykpainu. Take
MIPUTIMHEHHS A1STTBHOCTI MOXKE BiIOYTHUCH:

-- 13 BJIACHOI 1HIIIaTUBH MIATPUEMIIS;

-- Ha TIACTaBl pINIEHHS CyAy abo0 TOCMOAApCHKOTO CyIy Y BHUIAIKax,
nepeaoayeHuX 3aKOHOIaBCTBOM;

-- y pa3i 3aKiHUEHHS CTPOKY J1i JireH3ii abo ii aHyIIOBaHHS;

-- Ha IHIIUX MiJCTaBax, NepeadaueHuX 3aKOHOAABYUMU aKTaMU Y KpaiHH.

[Mpuuunu  mikBigamii (IPUMMHEHHS ASUTBHOCTI) MIANPUEMCTB Ta OpraHizamii
MOKYTh OyTH PI3HUMH, TOJIOBHUMHU € TaKi:

1. BapTicTh MaifHa OOp>KHHKA MPOJOBKYE 3HEIIHIOBATHUCS 1 Opakye Oyab-sKO1
MO>KJIMBOCTI JUIS i1 BIZHOBJICHHS;

2. ’)K0/iHa IOpUANYHA Y (i3MYHA 0c00a HE 3BEpHYJIACs JI0 BIAMOBIAHOTO OPTaHy
13 3a51BOIO PO MPOBEIACHHS PECTPYKTypH3allli abo caHailii OOp>KHUKA;

3. )KOJIHUM 3 MOJAHUX PECTPYKTYpHU3alIMHUX YW CaHAI[IMHUX IUIaHIB HE OyIJIo
CXBAJICHO KPEJIUTOPAMU;

4. 3ampolOHOBAaHWU IIJIaH BUXOJY MIANpHEMCTBa (Oprasizailii) 3 KpHU30BOIO
CTaHy 3 TUX Y THX IPWYUH HEMOXJIMBO PEaTi3yBaTH.

JlikBijaLis miaIpueEMCTBA 32 FOPUIUYHUMHE MiJCTaBaMU MOKe OyTH JIBOX BU/IIB:

-- T0OPOBUIBHOIO;

-- IPUMYCOBOIO.

OpunnynumMu  miacraBamMu  1OOPOBUIBHOTO — NPUIMHEHHS  JIISJIBHOCTI
NIJIPUEMCTBA € 1HILIATHBA BJIACHUKA MIANPHUEMCTBA a00 nepeadadyeHi 3aKOHOM YU
YCTaHOBYMMH JIOKYMEHTaMU OOCTaBUHHU.

[IpumycoBO HiSIBHICTH MIAMPUEMCTBA TPHUMUHSAETHCS HA IIJICTAaBl PIIIEHHS
CyJly PO BU3HAYEHHS MOTO OAHKPYTOM.

[Ipu3HaueHi rocrnoJapChKUM CYyJIOM JIIKBIJATOPU YTBOPIOIOTH JIIKBIJAIINHY
KOMICit0, SKifi HaJalThCA IMMPOKI IMOBHOBaKeHHsA. Jlo mikBimamiitHOT Kowicii
MEepPeXOoAUTh TIPABO PO3IMOPSKaHHS MaitHOM OaHKpyTa 1 BC1 MOro mMaifHOBI mpaBa
Ta 000B's3ku. JIiKBijaliiiHa KOMICisl: yMpaBlise MaHOM OaHKpyTa; 31HCHIOE
IHBEHTapU3allll0 Ta OLIHKY MaiiHa; BHM3Hayae JIKBAALHY Macy 1
pPO3MOPSIKAETHLCA ~ HEI0; BXKMUBA€E 3axXOJIB JJISI CTATHEHHS  Je0ITOPChKOI
3a00proBaHOCTI; peaizye MaiHO 30aHKPYTLIOro MIANPUEMCTBA (OpraHizaiii) i
3IMCHIOE 1HIIN 3aX0/IH, CIIPSMOBAH1 Ha 3aJJ0BOJICHHS BUMOT KPEJIUTOPIB.

JlikBlHaIiiHOIO Macol € MaiHOBI akTMBM OaHKpyTa, Ha $5Ki, 3 METOIO
noraieHHs 0opry, Mo>ke OyTH 3BepHEHE CTATHEHHS! HA BUMOT'Y KPEUTOPIB.

Orminka JKBiZAIifHOT BapTOCTI 30aHKPYTUIOTO MIANPUEMCTBA Ma€ TEBHI
OCOOJIMBOCTI, 3YMOBJICHI  XapakTepoM He3BUYalHOI curyarii. ['omoBHa
OCOOJHMBICTh MOJSATAE B TIM, IO II€ aKTMBHWH BHJ OIIIHKH, Ha IIIJCTaBl SKOI
MPUIMAIOTHCS TIEBHI YNPABIIHCHKI PINICHHS, 3A1MCHIOIOTHCS TIEBHI MPAKTHYHI 1.
Kpim Toro, oI1iHka JiKBIIaiHOT BAPTOCTI MiAMPUEMCTBA 0€3MOCEPEIHBO BILIMBAE



Ha IHTEPECH TPEeThOi CTOPOHM (KpiM 3aMOBHHKIB 1 OIIIHIOBayiB), a caMme:
KpEJIUTOPIB, IHBECTOPIB, CYJOBUX OpPTraHiB.

Ha nymxy mpoBigHoro amepukancekoro oriHroBaua I11. [Ipatra, mikBinaiiitHa
BapTICTh — II€ YMCTa TPOIIOBA Cyma, Ky BJIACHUKHU (BJIACHUK) IiANPUEMCTBA
MOXYTh OJIEp’KaTH 3a JIKBIJAIll MIAIPUEMCTBA 1 OKPEMOI'0 PO3MPOJaXy HOTo
aKTHBIB.

Jlns BU3HAuYCHHS JIKBIAAIIHHOI BapTOCTI aKTHBIB BHUKOPUCTOBYIOTHCS JIaH1
OaaHcy TiANPUEMCTBA, PO3PAXOBYETHCS PUHKOBA BAPTICTh 3€MENBHUX IISHOK,
BapTICTh IHIIMX AaKTHBIB 3a PI3HUMU METOJAMH OLIHKH (aKyMyJsIii aKTHBIB,
NOPIBHJILHUM a00 pUHKOBUM, JIOX1THUM).

BusHaueHHs1 NIKBiAamiifHOT Macu 3A1MCHIOETBCS 3 METOIO0 peaii3allii akTHBIB
OaHKpyTa 1 3a HEOOXITHOCTI MaiiHa I1HIIKUX OcCi0, sIKi BIANOBINAIOTH 3a MOrO
3000B'sI3aHHAMHU, ISl PO3NOILTY BUPYUCHHUX KOIITIB MI>K KPEAUTOPAMHU.

BusHanHg B yCTaHOBJICEHOMY TMOPSAKY OOpKHHMKAa OaHKpPYTOM Ma€ IIEBHI
IOpUJIMYHI HACITIJIKH:

--  TMPUNHAHSETbCS  MIANPUEMHMIIBKA  JISUIBHICTH ~ TaKOro  OOp>KHHKaA
(miampueMcTBa, OpraHizaii);

-- JI0 JIKBIAAIINHOI KOMICIi MEepeXoJUTh MPaBO PO3MOPSIKAHHI MailHOM
OaHKpyTa 1 BC1 HOro MaifHOBI MpaBa Ta 000B'SI3KH;

-- BB@XKAIOThCS TAaKUMH, [0 MHUHYJH, CTPOKU BCIX OOproBUX 3000B'si3aHb
OaHKpYTa;

-- MPUINHHIETHCS HApaXyBaHHs IEHI i BIJICOTKIB Ha BCl BUAM 3a00pProBaHOCTI
niAIpreMCTBa-0aHKpyTa (Oprasizatii).

PimienHs npo mnpopax MaiiHa OaHKpyTa 3a IOTOKEHHSAM 31 300pamMu
(KOMITETOM) KpEIUTOpIB MpUHMAE JIIKBIJALIHHA KOMICIS, IKa BU3HAYa€ MOPSAIOK
MPOJaXy Ha3BaHOTO MaiiHa (CKJIaJ, yMOBH 1 CTPOKHU MPUI0aHHS MaiiHa).

Peanizariis MailHOBMX akTUBIB OaHKpyTa MPOBAJUTHCS Yepe3 BUKYN Yy pasi
HAJIXOJDKCHHS JIMIIE OJHIET MPOIO3HIIIT; SKIIO MPOMO3UIIA HAaIXOAUTh JBI a00
Ounbllle, TO TPHU3HAYAETHCA TMPOBEJACHHS KOHKYPCY 4YH ayKIlloHy. MoxHa
BUKOPHCTOBYBATH ¥ Oy/Ib-sKi 1HIIN cIIOCOOM peaizallii, 3aTBEP/XKEHI B CYJOBOMY
MOPSIIIKY.

Yeci dopmu mpomaxy MaiiHa OaHkKpyTa (Uepe3 BHUKYI, Ha ayKIlioOHI, 3a
KOHKYPCOM) O(OPMIISIOTBCST JOTOBOPAMU KYMHIBII-TIPOJAXKY, SIKUUA YKIATAETHCS
MDXK JIIKBIJIALITHOIO KOMICI€IO BiJ] IMEHI MiANPUEMCTBAa-0aHKPYTA Ta MOKYTIIEM.

JlikBijamiitHa KoMicis 3a MOTO/KEHHSIM 31 300paMu (KOMITETOM) KPEIUTOPIB
BHU3HAUYa€ IMOCIIOBHICTh peaiizaiii 00'€KTIB JIKBIAAIIAHOI Mach Ta KpuTepii
iXHBOTO BIAOOPY sl MPOAAXKY, OCKUIBKM JOIYCKAEThCA MPOAAXK SK IUTICHUX
MalHOBUX KOMILJIEKCIB, TaK 1 OKPEMOro I1HAMBIAYyaJbHO BH3HAYEHOTO MaliHa,
00'eKTIB HE3aBEPILICHOT0 OYIIBHUIITBA a00 3aKOHCEPBOBAHUX O0'€KTIB.

Komtu, omepxani Big mpojaxy MaiHa OaHKpyTa, CHOPSIMOBYIOThCS Ha
3aJI0BOJICHHSI IPETEH311 KPEAUTOPIB.

Bumoru, He 3amoBosieHi 3a OpakoM MaifHa, yBa)kKarOThCs morarmieHumMu. He
PO3IIIAIAIOTHCS 1 BBAXKAIOTHCS TOTAIICHUMH TaKOX BUMOTH, 3asiBICHI MICHA
3aKIHYEHHS CTPOKY, BCTAHOBJICHOTO JIJIsl TIPE/I'sIBJICHHS TIPETEH31H.



[Ticas 3aBepiieHHs peanizallii MaliHOBUX OO'€KTIB, IO BXOASTh A0 CKIIATY
JIKBIJAIIHHOI MacH 1 € HEOOXIJHMMH JUIL HOBHOIO 3a0BOJIEHHS BCIX BHUMOT
KPEIUTOPiB, Ta PO3MOJLTY BHPYUYCHHMX CYM MIXK KpeIUTOpaMM JIiKBijarliiiHa
KOMICIis CKJIa/Ia€ ¥ MoJia€ B TOCIOAAPChKUM CY/I JTIKBIAAIIMHIM OaslaHC.

VY nikBijauiiiHoMy OanaHci MaroTh OyTH BiJOOpa)KeHl IMOKAa3HUKH O00CsTY
MalHOBHUX aKTHUBIB (JIIKB1JAIilHOT MacH), JlaHl iXHbOI 1HBEHTapu3allii, BiJIOMOCTI
mpo peanizaiilo o0'€KTIB JIKBIJALIMHOI MacH 3 TIOCWJIAHHSIM Ha YyKJaJeHI
JIOTOBOPH KYMIBII-MIPOJAXY, & TAKOXK CYMH PO3MOALTY BUPYYCHHUX KOIITIB MOMDK
KPEIUTOPAMHU.

Pesynpratu po3riifamy TOCHONAPCHKUM  CyIOM JIKBIIALIHHOTO — OasaHCy
CTAaHOBJIATh KIHIIEBMM eTam JikBigamiitHoi mporexypu. [ocmomapcekuii cya
BUHOCHTh YXBaJly IO 3aTBEp/UKCHHs JiKBigaliiiHoro OajaHcy B pasi, KOJHU
JKBIOamiiiHa KOMICIS HaJIE€KHUM YWMHOM 3IMCHWIA 3aXOOW JUIL BUSBJICHHS Ta
peanizallli BciX MaiHOBMX aKTHBIB, IO MiJISTAIA BKIFOYEHHIO J0 JIKBIIAIIHHOL
Macd, 1 B YCTAHOBJCHOMY TIOPSIKY pO3MOAUIATIA OJepKaHl CyMHU MIXK
KpPEJIUTOPAMHU.

Sxmo 3a pesyibTaTaMu JIIKBIJAIIMHOTO OallaHCy MICHs 3aJ0BOJIEHHS BHUMOT
KPEIUTOPIB HE 3aUIIWJIOCS MaiHa 1 HE HaAIWNUIO OylIb-IKUX 3alepeyueHb,
rOCIOAAPChKUM Cy/l BUHOCUTh YXBaly IMPO JIKBIJAIIIO €] IOPUAUYHOT 0cO0U. Y
pasi, KOJU TOCMOAAPChKUM CYJl JOXOJUTh BUCHOBKY, IO JIIKBIJaIllifHA KOMICISl HE
BUsIBMIJIA 200 HE peajizyBajia BCIX HAasIBHUX MalHOBHUX aKTHBIB, HEOOXIIHHMX IS
TTOBHOTO 33JIOBOJICHHSI KPEAUTOPIB, BiIH BUHOCUTH YXBaJly PO MPU3HAYEHHS HOBUX
JIKB1AATOPIB.

HoBa mikBijmamiiiHa KOMiCisi 3HOBY 3/IIMCHIOE BCl e€TamW  JIIKBiJamil
H1AIPUEMCTBA.

BucHoBkn

Otxe, ekoHOMIYHA Oe3reka MiANPUEMCTBA — II€ TaKU CTaH KOPIOPATUBHUX
pecypciB 1 MANPHEMHUIIBKUX MOKJIMBOCTEH, 3a SKOTO TapaHTYEThCS HAMOIBII
eheKTUBHE iXHE BUKOPUCTAHHA JJisi CTa0LIbHOTO  (YHKIIIOHYBaHHS Ta
JUHAMIYHOTO HAyKOBO-TEXHIYHOTO ¥ COIIAJIBHOTO PO3BHUTKY, 3amoOiraHHs
BHYTPIIIIHIM 1 30BHIIITHIM HETaTUBHUM BILTUBAM.

HeoamiHHOIO BIACTUBICTIO PUHKOBOI €KOHOMIKM € OAHKPYTCTBO. BaHKpyTCTBO
HACTa€ JMILE TOAl, KOJHM MOPYIIYEThCS CIpaBa Mpo OAHKPYTCTBO, IHILIATOPaMHU
AKOI MOXYThb OyTH JEp>KaBHI OpraHu, KpPEIUTOpPH, 3aCHOBHUKHU MiANPUEMCTBA.
[TocnimoBHICTh I 3aIlIKaBJIEHUX CTOPIH IIOJ0 OTOJIONIEHHS MiANPUEMCTBA
OaHKpPYTOM 4M HOTO caHallil BU3HAYal0ThCsl 3aKOHOM YKpainu ,,IIpo BiAHOBIEHHS
MJIaTOCIIPOMOKHOCTI OOp>KHUKA a00 BU3HAHHS HOTO OaHKPYTOM .

CnpaBa po OaHKPYTCTBO BBAXKAETHCS 3aKPUTOIO TUIBKHU IMICIIS 3aTBEPKCHHS
MJIaHy PEeCTPYKTypH3allii uyu caHalli mMaiiHa OOp>KHWKA a0o0 MICIsA 3aTBEPKEHHS
JKBIAAIiHOTO OaNaHcy.



IIuTaHHs JJIA CAMOKOHTPOJIIO

1. Mo Tpeba po3yMiTH MijJ €KOHOMIYHOIO 0€3MEeKO0 MiaIPUEMCTBA?

2. OxapakTepu3yiTe OCHOBHI 111J1l EKOHOMIYHOT O€3MEeKH MiIMPUEMCTBA.

3. Ha3BiTh OCHOBHI CKJIaJ0B1 €JIEMEHTH €KOHOMIYHO1 OC3MEeKH i AMPUEMCTBA.

4. OxapakTepu3ylTe OCHOBHI HampsIMU Oprasizaiii €KOHOMIYHOi Oe3meKu
MIMPHUEMCTRA.

5. JlatiTe BU3Ha4YCHHs OAaHKPYTCTBA K €KOHOMIYHOTO SIBHUIIIA.

6. Ha3BiTb OCHOBHI IPUYUHU OAHKPYTCTBA.

7. Ha3BiTh OCHOBHI O3HAaKH OaHKPYTCTBA.

8. OxapakTepu3yiiTe OCHOBHI €Tamy MOPYIIEHHS CIpaBU MPO OaHKPYTCTBO
HiAIpUEMCTBA.

9. fdxa icHye mporemypa 30aHKPYTUIHMX CyO’ €KTIB TOCIOJAPIOBAHHS 3TiTHO 3
JIFOYMM 3aKOHOJIaBCTBOM.

10. B saxux QopMax Moxy OyTH pealli3oBaHO MaWHO 30aHKPYTUIUX
MIIPUEMCTB?
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