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Y cmammi  npoaHasnisoBaHo  npoyedypu
¢hiHaHcosoi  pecmpykmypu3ayii.  [ToHsmms
«hiHaHcoBa pecmpykmypusayis» BU3Ha4eHO
51K 006pOoBINbHUL  epe2oBopHUll MPOYEC MK
BOPXKHUKOM | Kpeoumopamu 3 rpusody y3eo-
OXeHHs1 MeBHUX W/IsXiB  pecmpykmypusayji
2powosux 30608's13aHb GOpPXKHUKA ma o020
20Cro0apckKoi Oisi/ibHOCMI BiOMosioHo. Bcma-
HOB/IEHO, WO YCTWHICMb MPOBEOEHHS yiei npo-
yedypu 3a/1exums Bi0 baxaHHs | 20mosHoCMI
cmopiH domos/isimucs. JocnioxeHo 3vicm ma
ehekmusHicmb pecmpykmypu3saujii ik npoyecy
adanmauii  BHympIWHIX CMPYKMyp KoMIaHil,
He3a/1exHo 8id i Macwmabis ma opaaHizayitiHo-
npasosoi chopmu, 00 NOCMIUHO MIHAUBUX 10
BI/IUBOM PI3HUX ¢hakmopis yMOB iCHyBaHHSI ma
PO3BUMKY 308HIiWHBO20 cepedosuwa. BusHa-
UeHO, WO OCHOBHUMU MexaHiamamu, Wo BUKO-
pucmosytomscsi ni0 Yac chiHaHCOBOI pecmpyk-
mypu3ayii, € PO3CMPO4Ka BUKOHaHHsT 2p0WIO0BUX
30008'a3aHb, repeasisio Po3MIpy MPOUEHMHUX
CcmasoK ma iHWux yMos KpedumHo20 002080py.
JlosedeHo, wo npouyec pecmpykmypusayii €
HeobXiOHUM 07151 peay/ioBaHHsI, 0acmb 3Moay
nidnpueMcmsy  BIOHOBUMU  egheKmUBHICMb
| KOHKYPEHMOCHPOMOXHICMb.

KnrouoBi cnoBa: pecmpykmypu3ayisi, cbiHaH-
cosa pecmpykmypusayisi, eqheKmusHicmb, KOH-
KYPEeHMOCPOMOXHICMb.

B cmambe npoaHaiu3upoBaHbl npoyedypbl
cbuHaHcosoll pecmpykmypusayuu. [ToHsimue

(3A BUOAMM LIGNIBHOCTI)

«(buHaHcoBasi  pecmpykmypusayusi»  orpe-
0e/ieHO Kak 006p0BO/ibHLIL  1epe20BopPHbLIL
rpoyecc Mexdy OO/DKHUKOM U Kpeodumopamu
M0 Mosody CO2/1acoBaHusi  OMnpPeoesIeHHbIX
nymeli  pecmpykmypu3ayuu OeHeXHbIX 06si-
3ame/ibcms 00/DKHUKa U e20 XossiicmBeHHOl
desime/ibHOCMU COOMBEMCMBEHHO. YecmaHos-
JIEHO, YMO ycrewHocmb nposedeHusi amoli
rpoyedypbl 3a8UCUM OM Xe/laHusi U 20mMOBHO-
cmu cmopoH dozosapusBamscsl. ViccnedosaHo
codepxaHue u aghgheKmusHOCMb pecmpykmy-
pusayuu Kak rpoyecca adanmayuu BHympeH-
HUX CMpyKmyp KOMMaHuu, He3asucumo om
ee mMacwmabos U opaaHU3ayUOHHO-NPasosoll
hOpMbI, K MOCMOSIHHO MEHSIFOUWUMCST 100 BO3-
delicmsuem paz/iudHbIX ¢hakmopos ycsi08uli
CywecmsoBaHUsi U passumusi BHewHel cpeobI.
OnpedenieHo, Ymo OCHOBHbIMU MexaHu3mamu,
Komopble ucno/ib3yromesi fpu  ghuHaHcoB8oU
pecmpykmypusayuu, —SI8fsslemcsi  paccpoyka
UCTO/IHEHUST OeHeXHbIX 06s13amesibcms, Mpo-
weHue 0osiza, nepecmomp pasmepa npoyeHm-
HbIX CMasoK u Opyaux yc/o8ull KpeoumHoz20
doezosopa. [JokazaHo, Ymo npoyecc pecmpyk-
mypusayuu Heobxooum Of1s1 pe2y/IupoBaHus,
rpoyecc, KomopkIl M0380/155em MPednpuUSMUI0
BOCCMAHOBUMb 3¢h(heKMUBHOCMb U KOHKYPEH-
mocrnoco6HOCMb.

KnioueBble  cnoBa:  pecmpykmypusayus,
buHaHcoBsasi pecmpykmypusayusi, aghghekmus-
HOCMb, KOHKYPEHMOCTOCOBHOCMb.

The article analyzes the financial restructuring procedures. The term “financial restructuring” is defined as a voluntary negotiation process between the
debtor and creditors to agree on certain ways of restructuring the debtor’'s monetary obligations and, where appropriate, his or her economic activity accord-
ingly. The main prerequisites for enterprise restructuring are systemic changes and low efficiency of companies, organizations or institutions, which are
caused by business non-compliance with the changing market requirements. The consequences of such a situation are poor financial performance, lack
of working capital, high levels of receivables and payables. The need for restructuring is also possible in successful businesses: modifying business scale
or market conditions requires a change in management. It is established that the success of this procedure depends on the willingness and willingness of
the parties to agree. It has been determined that the main mechanisms used during the financial restructuring are installments of the fulfillment of monetary
obligations, debt forgiveness, revision of the interest rates and other terms of the loan agreement. The content and effectiveness of restructuring as a
process of adaptation of internal structures of a company, regardless of its scale and organizational and legal form, are constantly investigated under the
influence of various factors of conditions of existence and development of the environment. It has been proved that the restructuring process is necessary
for regulation, a process that allows the enterprise to restore efficiency and competitiveness. It is suggested to lead the enterprise restructuring from top to
bottom from the enterprise goals to the works, which implements the algorithm of achieving the set goals, and in the presence of clearly defined goals, the
concept of restructuring, understanding of each stage and methods by which it is necessary to act. As a result of the conducted researches the efficiency
and expediency of carrying out the procedure of financial restructuring were revealed. It can be stated that the restructuring process is quite difficult, but it
is necessary to regulate the process, which allows the enterprise to restore efficiency and competitiveness.

Key words: restructuring, financial restructuring, efficiency, competitiveness.

MoctaHoBKa npoGnemun. OCHOBHMMM nNepedy- PecTpyKTypusauii MOXAMBa | B YCMILHUX Mignpuem-

MOBaMU PeCTPYKTypu3auii nignpuemcTsa € CUCTEMHI
3MiHM Ta HM3bKa eqeKTUBHICTb PO6OTM KOMMNaHIN,
opraHisauiii abo X yCTaHOB, L0 BUK/IMKaHi HEBIAMNOBIA-
HICTIO Gi3HeCy A0 MIHAMBUX BUMOT PUHKY. Hacnigkamm
Takoi cuTyauil € He3aJ0BifbHI (PIHAHCOBI NMOKa3HWIKN,
HecTaya OOOpPOTHMX KOLUTIB, BUCOKWIA piBeHb Aebi-
TOPCbKOI | KpeanTopCbKoi 3aboproBaHocTi. lMoTpeba
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cTBax: moaudikauis maclutabis 6izHecy abo pUHKOBUX
YMOB BUMarae 3mMiHV cuctemMu ynpasniHHs. CTpaTterivHi
Lini opraHisauii MOXyTb nepefdaqnTi NeBHi opraHiza-
LiiHi Ta goiHAHCOBI NEPETBOPEHHS, LU0 AAE€ MOX/UBICTb
3a6e3neunTn nogasbluy eEKTUBHICTb Gi3HeCY.
AHani3 ocTaHHiX pocnigkeHb i
Kauii. [JocnigkeHHamM  npobnemu

nyoni-
piHaHcoBOT



B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

pecTpykTypmusalii  npucBsYeHi  poboTu  3akop-
OOHHMX yyeHux: A.€. Ciceubkoi, A.B. 3Bepesa,
E. Ox. JonaHa [7], K.4. Kamn6ena [7], P. k. Pemn-
6enna [7], O.l. NaBpyLurHa; cepef BiTYU3HAHUX y4e-
HUX MOXKHa BuainnTn T.B. OgHopoxeHko [2], B.K. MNpu-
weHko [4] Ta LI. 3apuubky [5]. MpoTe nuTaHHA
3aMWAETLCA aKTyaslbHUM i LOHUHI.

MocTtaHoBKa 3aBAAaHHA. MeTOH AOCAIMKEHHS
€ BUWAB/IEHHA 3MICTy Ta e(eKTMBHOCTI PeCcTpyKTy-
pusauii Sk npouecy agantauil BHYTPILHIX CTPYKTYp
KOMNaHii, He3asiexHo Bif I MacluTabiB Ta opraHisa-
LiiHO-NpaBoBOi hopMK, A0 MOCTINHO MIHAMBUX Mif
BM/INBOM Pi3HMX (PaKTOPiB YMOB iCHYBaHHS Ta pO3BU-
TKY 30BHILLUHBOrO cepeaoBuLLa.

Buknag OCHOBHOro marepiany AocCnigXeHHs.
3anpornoHoBaHa 3aKkoHOM Ykpainu «[1po dhiHaHCOoBY
pecTpykTypusauito» Big 14.06.2016 Neo 1414-VIII
(oani — 3akoH) npouenypa iHaHCOBOI PeCcTPyKTY-
pu3saLii pakTMyHO € [06POBINBLHUM MEepPEeroBOPHUM
NpoLLECOM MK GOPXHUKOM | Kpegutopamu 3 Mpu-
BOAY MOTOKEHHS LUMIAXIB PeCcTpyKTypusauii rpoLo-
BMX 3000B'A3aHb OOPXHWMKa i MNOro rocnogapcbkoi
fisnbHocTi 3arasiom [1]. Tak, ycnilwHICTb Ti npoBe-
[OEHHSA NIeXUTb He CTibKM B HOPUANYHIA NAOLLWMHI,
CKIJTbKM 3a/1eXNUTh Bif, 6aXaHHA Ta rOTOBHOCTI CTOPIH
JomMoBnATUCA. [AnA umx uineid 3akoH BCTaHOB/IHOE
Taki MexaHiaMu, Ik pO3CTpPoYKa BUKOHAHHS TPOLLIOBUX
3000B’A3aHb, MNPOLLEHHA 6opry, nepernsg po3mipy
NPOLEHTHUX CTAaBOK Ta iHLWNX YMOB KpeaUTHOIo A0ro-
BOPY, BiACTPOYKa BMKOHAHHS OKpPEMUX 3060B’s3aHb,
HaflaHHA HOBOro (hiHaHCYBaHHS, 3aJly4eHHS HOBUX
iHBECTULii, Nnepefaya npaBa B/ACHOCTI Ha MalHO
GOpPXHUKA KpeanTopy, KoHBepTalia 6opry B ctaTyT-
HWIA KaniTas, peopraHisauis Ta CTPYKTYpyBaHHS 6i3-
Hecy, 3MiHa KepiBHULTBa GOpXHMKA 4u CTPYKTypu
KOpnopaTMBHOro ynpasniHHA 60pXHKKa ToLLO [1].

PecTpyKTypr30BaHMU MOXYTb OyTW BCi rPOLUOBI
3000B’'A3aHHA GOPXKHUKA, LLLO BUHUKN AK HA JOrOBIp-
HUX, TaK i Ha iHWKX nigcTaBax, nepegdaveHnx 3ako-
HOAABCTBOM, BK/lKOYaKUM nogartku, 360pu Ta iHLi
000B’A3KOBI NNaTexi Ha KOpUCTb AepxaBu. o cknagy
rPOLLOBOro 3060B’A3aHHA GOPXHUKA, OKPIM OCHOBHOI
CymMmy 6opry, 060B’sI3KOBO BK/IOYAOTLCS HeycTolika
(wTpadp, neHs) Ta iHWi MaiiHOBI Y DiHAHCOBI CaHK-
uii. Mpy UbOMY TOYHWI cKNag i pPo3Mip rPOLLOBOro
3000B'A3aHHs, WO nignaratmme pecTpykTypu3adu;i,
iKCyBaTUMETbLCS Ha leHb NOAAaHHSI GOPXXHUKOM NCh-
MOBOI 3asiB/ NP0 PecTpykTypum3aLilo Ta, BiANOBIAHO,
He nignaratume 36i/bLUIEHHI0, 30Kpema B pesysbrarti
HapaxyBaHHS WTpaHNX caHkuili [1].

PecTpykTypu3auito nignpuemctsa crig npoBo-
OVTW 3ropu BHU3 — BiA Lisiei nignpmemcTea o pooir,
3aBAAKA SKUM peastisyeTbCA asifopUTM LOCATHEHHS
nocTaB/IEHUX LiNe.

B iHWOMY pasi pecTpykTypu3saLis He Mae X04HOro
ceHcy, 60 3axoau, SIKi NPOBOAATLCS, € HE PECTPYK-
Typu3aui€elo, a HOpMaslbHUM i HEOOXigHUM An1A 36e-
PEeXEeHHs1 Ta CTIilKOCTi Gi3Hec-cucTtemMmn MpoLecom

NOCTINHOT MOAEPHI3aL|ii OKPEMUX E/IEMEHTIB CUCTEMMU
ynpas/iHHA NigNPUEMCTBOM.

HuHI  MiXHapoaHa npakTvMka i [ocBig npoBe-
[OEHHA pecTpyKTypu3auii B YKpaiHi csigyarb npo Te,
O PEecTpyKTypu3auis — ue ofHe 3 HaWcknagHiwmx
yNpaB/iHCbKNX 3aBAaHb.

BoHa He € 04HOPAa30BOI0 3MIHOK B CTPYKTYPI Kani-
Tanly abo y BMpOOGHUUTBI. Mig yac peasnisauii LUbOro
npowecy noTpibHO BpaxoByBaTV 6e3/1i4 O0OMEXeHb
i cneumndiky TiEl KOMNaHii, B SKili BiH NPOBOANTLCA.

OTxe, NPOBOANTM A0r0 HEOOXIAHO Ti/IbKM 32 HasB-
HOCTi YiTKO BU3HAYEHUX Lifei, KOHLENLl pecTpyKTy-
pu3adii, po3yMiHHS KOXHOro 1i eTtany i MeTogis, 3a
[0MOMOrol AKUX HEOOXIAHO LiATH.

Y npoueci pecTpykTypu3auii koMnaHis 34iliCHI0E
npoueaypy peopraHisauii, fika y BY3bKOMY CEHCI
O3Ha4yae NepeTBOpeHHs, NnepebyaoBy opraHizauinHol
CTPYKTYpW Ta yrnpas/liHHA KOMMaHi€e.

PeopraHizauis nignpuemctsa nNpPoOBOAUTLCA 3a
TaKOK CXEMOHO:

— 30BHILUHE yMNpaB/iHHA MalHOM  GOPXHMKaA
i caHauisl, SAKWo NigNPUEMCTBO BUM3HAHO GAHKPYTOM,
a CTPyKTypa inoro 6anaHcy — He3a40BI/IbHOL;

— NiABULLEHHS  edeKTUBHOCTI  npaLe3faTHoro
(nnarocnpomMoXHOro) nignpueEMCTBa, WO NpoBO-
OVTbCA 3a iHiLiaTMBO KOMNAHIT;

— MPMMYCOBO, 3a PillEeHHsIM 06nacHMX Ta perio-
Ha/IbHUX @HTVMOHOMO/IbHMX OpPraHiB, SAKLO0 KOoMep-
UiliHI i HeKkomepUiiHi opraHisauji, Wo 3AiiCHIOKTb
NiANPUEMHNLBKY AIS/IbHICTb, 3aliMalTb AOMiHYHYe
cTaHoBule | 3pobunn aBa i Gisblie nopyLUeHHS
aHTVMOHOMOJTLHOIO 3aKOHO4ABCTBA.

BianoBigHO [0 3akOHO4ABCTBA peopraHisaLis
HOPUANYHOI 0CO0M MOXe ByTWU 3fiiCHEHA 3a pilleH-
HSIM 10r0 3aCHOBHMKIB (Y4YacHVKiB) abo opraHa (topu-
AMYHOT 0CcO6M), YNOBHOBAXKEHOIO HAa T€ YCTaHOBUYMMM
nokymeHTamu [1]. 3rigHo 3 LMBINbHUM KoLeKcoM
Ykpainu, chopmammn peopraHizauii € 31uTTa, npuea-
HaHHS, NOAiN, BUAINIEHHS, BUBEAEHHS, NEPETBOPEHHS.
TuMm e KofekcoM nepenbaveHo 3abesneyeHHs npas
KpeauTopiB y pasi peopraHisauii topyanyHoi ocoom.

MMig yac 3mTTAa PUANYHUX OCib NpaBa Ta 060B’A3KN
KOXHOFO 3 HUX NepexofsTb 40 HOBOCTBOPEHOI topw-
[OMYHOI 0Cc0o0M 3rigHO 3 NepefaBasibHUM aKTOM.

Mig yac npuegHaHHA OPUANYHOT 0COOM A0 iHLWOT
HopUANYHOI 0cobu BCi NpaBa Ta 000B’A3KM NpueaHa-
HOro niAnpuemMcTBa nepefarTbCcsa 3rigHO 3 nepega-
Ba/IbHUM aKTOM.

Mig wac noginy topuguyHoi ocobu ii npaBa Ta
060B’A3KN NepexoaATb [0 HOBOCTBOPEHOI OpuUany-
HOT 0CO6M BiANOBIAHO A0 PO3MOAINBLYOro 6anaHcy.

Mig yac BuAiNeHHA 3i cknagy HpUAUYHOT 0cobu
OfHI€ET ab0 AEKINbKOX OPUANYHKX OCIO A0 KOXHOT 3 HUX
nepexogsatb npaBa Ta OOOB'A3KM pPeopraHi3oBaHol
HOPUANYHOT 0COOM 3riAHO 3 PO3NOAINIBYNM GaTaHCOM.

Mig yac NnepeTBOPEHHS PUANYHOT 0COBU OQHOrO
BUAY B HOPUAMYHY OCOOY iHLWOro BuAay (3miHW opra-
Hi3aLiiHO-NpaBoBOi  popMK) A0 HOBOCTBOPEHOT




IHOPACTPYKTYPA PUHKY

HOPUAMYHOT 0COo6M NepexoasTb npasa Ta 000B’A3KK
peopraHi3oBaHol PUANYHOT 0COOM 3rigHO 3 Nepepa-
Ba/IbHUM aKTOM (Hanpuknag, ToBapucTBO 3 obMexe-
HOIO BifNOBIJa/TLHICTIO NEPETBOPIOETHCA Ha BigKpuTe
akLjioHepHe TOBapuCTBO).

HeobxigHnm eTanom peopraHisauii € odopm-
NeHHA nepefaBasibHUX akTiB i po3noginbunx 6aniaH-
ciB. KOXXHa 3i CTOpiH MOBUHHA Matu MOMOXEHHS Npo
NpaBOHaCTYMHMLUTBO 3a BCiMa 3000B’s3aHHAMMU,
peopraHisauito lpuaMyYHOI 0cobu Woao BCixX T Kpe-
AVTOpIB Ta GOPXKHMKIB, BK/THOUAKYM 3060B’sA3aHHS, SKi
OCKapXyHTbCsi CTOPOHaMM.

PeopraHi3zauist y opMi BUAINEHHS — CKAa4HWUNA,
ane LWMPOKO 3aTpebyBaHuii crnoci6 peopraHisauil
aKLiOHEepPHNX TOBAPUCTB, KW Aae 3mory epekTMBHO
i Hegoporo BupilyBaTy 6araTo 3aBAaHb PeCcTPyKTYy-
pu3sauii 6i3Hecy [3].

3okpema, Hanbinbw nonynspHUiA MeTog BUBeE-
[EHHS YaCTUHY aKTUBIB KOMMaHIT LL/IAXOM CTBOPEHHS
[OOYIpHIX CTPYKTYP Ma€ HU3KY iCTOTHUX HeAOosiKiB
NMOpiBHAHO 3 MNpoLeayporo peopraHizauii y dopmi
BUAINEHHSA, KOMW 3a3HayeHulii akTuB NepexoanTb
[0 HOBOCTBOPEHOrO TOBapuCTBa 3a PO3MNOAiIbYUM
6as1aHCcOM Yy pe3ynbTaTi NpaBoHaCTYMNHULTBA.

[0 3a3HauyeHnx HefoNiKiB HANEXUTb HEOOXIAHICTb
NPOBEAEHHS HEe3a/IeXHOT OLiHKM BapToCTi BuBeAe-
HOr0 aKkTMBY, @ 3Ha4UTb, CTBOPEHHS aKLiOHEepHOro
TOBapuCTBa 3i CTATYTHUM KaritasioM, Po3Mip SKOro
3HaYHO nepeBuLLye 6anaHcoBy BapTiCTb aKTUBY.

Po3mip cTatyTHoro kanitany cTBOptoBaHOT (HOBOT)
IOPUAMYHOT 0COOM MOXEe He [OpiBHIOBATU PO3Mipy
nepegaHnx akTuBIB i MOXe OyTW 3HA4YHO MEHLUUM.
[na piBHOCTI akTUBY i NacuBy y CTBOpIOBaHe ToBapu-
CTBO 3a PO3MNoAiNbyMM 6asiaHCOM NepefaeTbCs Bid-
noBigHa 4YacTuMHa 3aboproBaHOCTEW MiANPUEMCTBA,
LLIO peopraHi3yeTbCs.

Uum 6Ginblunii cTaTyTHWIA Kanitan CTBOPHBAHO!
IOpUANYHOI 0cobu, TMM MeHLe 3aboproBaHocTei
MOMYy MOBMHHO OYyTM MepefaHo 3a pPOo3NoAiNbYMM
6an1aHCoM, | HaBMakK, AKLWO CTaTyTHUIA KaniTan HOBOI
HOPUAMYHOT 0COBW HEBENVKUIA, a PO3MIp aKTUBIB, WO
nepenakwTbCs CyTTEBO, 0O6CAr nepenaHoi 3aboprosa-
HOCTi 6yzie 3HauYHUM [4].

Mpn UbOMY BUHMKaKTb CEPIo3HI NoAAaTKOBI NpPo-
6nemu, NoB’A3aHi 3 0COB6/IMBUM CTATyCOM Yrog, Lwoa0
BMBELEHHS 3HAYHUX aKTMBIB TOBapucTBa (BeSMKMX
yrof i loroBopiB, Y BUMHEHHI SKUX € 3alikaB/eHICTb
3riAHO 3 KOPNOPATMBHOIO MOSITUKOK KOMMNAHIT).

TakoX € MMOBIPHICTb BU3HAHHA NPaBOYMHIB 040
BiAUYXEHHSA 3HAYyLMX akTMBiB 3a gorosopamu
KyniBAi-npoAaxy i pilleHHAM NP0 CTBOPEHHS A0UipHIX
CTPYKTYp HegaiicHumu [5].

MokasHMKamu e(peKTMBHOCTI (DiHAHCOBOT PECTPYK-
Typu3sauii nignpuemMcTs €:

— MiABULLEHHA NPOAYKTUBHOCTI NpaLli 3a paxyHok
3anpoBaKEHHS CUCTEMM CyHaCHMX MaluvH, aBToma-
TU30BaHUX NiHIA Ta iH.;

— 3HWXEHHSA BUTPAT BUPOOHMLTBA,;
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— [OCSITHEHHS | 36iNbLUEHHSA NPUOYTKOBOCTI;

— 306i/1bLLIEHHS 06CAriB BUPOOHULTBA Ta NPoAaxXiB
NPOAYKLT;

— 306iNbLUEHHA FPOLLOBUX HAAXOMKEHD;

— MOHOB/IEHHSI M/1ATOCMPOMOXHOCTI Ta NiKBIAHOCTI.

Mepexig [0 NOCNILOBHOCTI 34iMCHEHHA peopraHi-
3auii 34ilicHI0eTbCSA NoeTanHo. BignosigHo Ha noyart-
KOBOMY eTani NpoBOANTLCS KOMMIEKCHA AiarHocTmka
NMOTOYHOrO CTaHy oOpraHisauii, aHanisyeTbCs BM/IMB
30BHILLIHLOTO | BHYTPILLIHLOrO CepeaoBmLa Ha nignpu-
€MCTBO. Ha OCHOBI OTpuMaHuX pe3ynsraTis BU3Hava-
H0TbCS HANPAMW PECTPYKTYpU3aLi.

®diHaHCOBa PeCTpPyKTypusaLis Ha BUPOOHUUNX
nignprvemcTBax Nnos’a3aHa 3i 3MiHOK CTPYKTYpU i po3-
MipiB BNacHOro Ta MO3MYKOBOrO Kanitasy, a Takox 3i
3MiHaMK B iHBECTULiiHIl AisNbHOCTI NignpuemcTaa.
OTXe, Ue Taki 3axoau:

— pecTpykTypu3aLjisi 3a60proBaHoCTi nepes Kpe-
anTopamu;

— OfepXaHHS [OAATKOBUX KPeauTiB;

— 30i/IbLLUEHHA CTaTyTHOrO Kanitany;

— 3aMOPOXYyBaHHS IHBECTULIHMX BK1aAeHb.

Y pesynbrati peanisauii NpoekTy pecTpykTypusa-
Lii KomnaHil i opraHisauii BUKOPUCTOBYOTb OCHOBHI
(piHAHCOBI IHCTPYMEHTU MNiABULLEHHSA KOHKYpPEeHTO-
CNPOMOXHOCTI KOMNaHii NpOTAroM 04HOro-ABOX POKIB,
SIKi MOBMHHI AONOMOITU AOCATHYTU TakuX pe3y/bTarTiB;

— 3aBOBaHHSA JTIKBIAYUMX NO3ULA Y BUAINEHNX
cTpaTteriyHmx cerMmeHTax puHKY (3a paxyHOK SIKOCTi,
LiHW, NapameTpiB NPoAyKLii, NOC/yr, Cep.icy TOLLO);

— 3MEHLUEHHS BUTpAT opraHisalii B OCHOBHIli npo-
OYKUIT 3a paxyHOK BUAINEHHS 3aliBUX BUPOOHMUMX
MOTY)XHOCTE;

— NiABULLIEHHA SAKOCTI roTOBOT NPOAyKLUIT Ta T cno-
XXVMBUYNX BNacCTUBOCTEN;

— ONTUMI3aLis OCHOBHWX MpoueciB (3akynisesib,
BMPOBHMLTBA, NOCTABOK);

— BMPOBaKEHHA MPO30POi, PUHKOBO-OPiEHTOBA-
HOT CUCTEMM YNpPaBAiHHS;

— (popmyBaHHs BifNOBIAANBLHOCTI 38 LOCATHEHHS
BULLEBKA3aHMX pe3ynbTaTiB i MOTUBaLil CniBpo6ITHM-
KiB [0 TX LOCATHEHHS [5].

YeniwHuM npuknagomM € npoueaypa iHaHcoBOI
pecTpykTypu3alii ToBapucTBa 3 0OMEXEHOH Biano-
BifasibHiCTIO «[MAKKO XOJIAVHI» 3a Aonomorot
AKLiOHEpHOrO ToBapucTBa «/[epXaBHuli oLlaaHWiA
6aHK YKpaiHu», SKWiA BUCTyNae y posi 3a/ly4eHoro
KpeauTopa. ®iHaHCOBa pecTpykTypu3auis 6yna npo-
BefeHa 22.10.2019 poky 419 OTPUMaHHA CYTTEBUX
3MiH Y po60Ti KOMNaHii, MoKpaLleHHA PUHKOBUX YMOB
Ta 3MEHLLEHHS PIBHA Oe6ITOPCbKOT i KpeanTopChbKOi
3aboproBaHocCTi. BignosigHa npoueaypa nposoau-
nacs 3riflHo 3 BM3HAYEHUM MJIaHOM 3axO0piB, cKna-
[aBcs MPOrHO3 pecTpykTypusauii. MexaHism pea-
nizauii nporpamy pecTpykTypu3auii npoBefeHo i3
3a3Ha4YeHHsIM TEPMIHIB NpoBeAeHHs 3axofaiB. Buko-
puCTaBlUM NEBHUA Habip IHCTPYMEHTIB pecTpyk-
Typu3sauii, Takox Oyno 3anpoBaXeHO MopaTtopili



B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

Ha 3a[0BOJIEHHA BUMOr KpeauTopiB. I3 ycnilwHUM
3aBepLueHHAM pecTpykTypusaLii TOB «MAKKO XOJl-
OVIH» B NOBHOMY 06CS13i MOHOBUB BMKOHAHHS B3si-
TUX Ha cebe 3000B'A3aHb nepen kpegutopamu Ta
napTHepamu. 3aBepllasibHMM €Tanom CTaB aHani3
eeKTMBHOCTI NPOBEAEHOT PecTpyKTypusaLil akuio-
HepHoro ToBapucTsa [7].

3aBaskn (hiHAHCOBIN pecTpykTypusalii 6aHk Ta
NO3VYa/IbHUK  MOXYTb  [OCAITM  B3aEMOBUIILHOIO
Komnpomicy, i B nogasbwiomy OuwanbaHk niaHye
NPOLOBXUTU BUKOPUCTaAHHA npouenypu oiHaHCOBOT
pecTpykTypusaLii Ansa BperysitoBaHHSA npobnemHol
3a60proBaHoCTI Ta NOIMLWEHHSA AKOCTI CBOrO KpeguT-
Horo noptdens.

BUCHOBKM 3 nNpoOBeAEHOro AOCAIAKEHHS.
OTXe, y pe3ynstaTi NpoBefeHUxX AO0CNiAKeHb BUSB-
NeHo eEeKTUBHICTb Ta [OUi/IbHICTb NpOoBefeHHSA
npouenypy piHaHCOBOI pecTpyKTypu3auii. MoxHa
KOHCTaTyBaTy, L0 NPOLEeC pPecTpykTypmusaLii 4OCUTb
BaXXKWiA, asfie HEOOXiAHWIA ANs peryntoBaHHs MpoLec,
AKUIA Aae 3Mory nignpremMcTsy BIAHOBUTU eqIEKTMB-
HICTb | KOHKYPEHTOCMPOMOXHICTb.

Kpim TOro, BiH BUMarae 3Ha4HUX BUTPAT, OCKI/IbK/
NOTPIGHO 3a/TyunTn BENVKWIA 06CAr iHBECTULi Ans
MOZEPHI3aLii BUPOOHNYMX MOTY)KHOCTEN, 34INCHEHHSA
BE/IMKNX MaHOBMX Yrog, TOLLO.

3 MeToK NigBuLLEeHHA ePeKTUBHOCTI (DiHAHCOBOT
pecTpykTypu3sauii nignpueMCTB B CUCTEMI aHTUKPU-
30BOr0 (DiIHAHCOBOTO YMpaBs/liHHA HEeobXigHO AOoTpu-
MyBaTUCA Takmx 3axofiB, AK CniJibHa CKOOpAMHOBaHa
[iSANbHICTb KepiBHUKIB YCIX PIBHIB i NPOBigHUX (haxis-
LiB nignpremcTsa Ta 3a/lyYeHHs CTOPOHHIX (haxiBL,iB
i3 pecTpykTypu3sauii; nocuieHa pobota 3 nepcoHa-
JIOM i3 METOH0 i0r0 MOTMBaLl HA HaBYaHHS, 3abe3ne-
YeHHs1 «B0N0BOro Ayxy», y4acTi B pO3p0O6AEHHI iHHO-
BaLji, NiATPMMKM TX yNpoBaKEeHHA i e(peKTUBHOCTI
po60TN B EAMHI KOMaHLAj; KOMNIEKCHICTb PO3POOOK,
LLIO BMKOHYIOTLCSA | BNPOBALXKYOTLCA, 3a O4HO3HAY-
HOro BU3HAYEeHHS NPIOPUTETHUX POBIT, HANpPsMIB, NPO-
eKTiB i KOHLeHTpaLUil 3ycusb Ha iX nepLiovyeproBoMy
6e3yMOBHOMY BMKOHaHHI Ta HaAaHHS MakCMMaslbHOT
caMOCTI/HOCTI BCiM nigpo3ainam nignpruemcraa.

3a [JOoTpMMaHHA BCiX BULLE3a3HauYeHUX 3axopnis
npouec iHaHCOBOT pecTpykTypu3sauili 6yae BBsa-
xartuca edekTVBHUM, BifOyaeTbCs BperysitoBaHHA
3aboproBaHoCTel, 3MEHLUNTLCA PiBEHb AE6ITOPCHKOT
Ta KpeanTopCbKOT 3a60proBaHoCTi, 36iNbLIaTLCA rPo-
LLIOBI HAAXOMKEHHS, NOHOBUTLCA NIKBIAHICTL Ta nna-
TOCMPOMOXHICTb.
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FINANCIAL RESTRUCTURING: FEATURES AND EFFICIENCY OF CONDUCTING IN UKRAINE

The article analyzes the financial restructuring procedures. The term “financial restructuring” is defined as
a voluntary negotiation process between the debtor and creditors to agree on certain ways of restructuring
the debtor’s monetary obligations and, where appropriate, his or her economic activity accordingly. It is estab-
lished that the success of this procedure depends on the willingness and willingness of the parties to agree.
The content and effectiveness of restructuring as a process of adaptation of internal structures of a company,
regardless of its scale and organizational and legal form, are constantly investigated under the influence of
various factors of conditions of existence and development of the environment.

The research methodology uses change and efficiency of restructuring as a process of adaptation of inter-
nal technological enterprises, independent of its large-scale and organizational-legal forms, to the time when
they change under different factors, exist and are used, but they exist.

It has been determined that the main mechanisms used during the financial restructuring are installments
of the fulfillment of monetary obligations, debt forgiveness, revision of the interest rates and other terms of the
loan agreement. It has been proved that the restructuring process is necessary for regulation, a process that
allows the enterprise to restore efficiency and competitiveness. It is suggested to lead the enterprise restruc-
turing from top to bottom — from the enterprise goals to the works, which implements the algorithm of achieving
the set goals, and in the presence of clearly defined goals, the concept of restructuring, understanding of each
stage and methods by which it is necessary to act.

The main prerequisites for enterprise restructuring are systemic changes and low efficiency of compa-
nies, organizations or institutions, which are caused by business non-compliance with the changing market
requirements. The consequences of such a situation are poor financial performance, lack of working capital,
high levels of receivables and payables. The need for restructuring is also possible in successful businesses:
modifying business scale or market conditions requires a change in management. The strategic goals of
an organization may involve certain organizational and financial transformations, which makes it possible to
ensure further business efficiency.

As a result of the conducted researches the efficiency and expediency of carrying out the procedure of
financial restructuring were revealed. It can be stated that the restructuring process is quite difficult, but it is
necessary to regulate the process, which allows the enterprise to restore efficiency and competitiveness. In
addition, it is costly, as it requires a large amount of investment to upgrade production facilities, large property
transactions, and more.

If all measures are taken, the process of financial restructuring will be considered effective, there will be
a settlement of debts, the level of receivables and accounts payable will decrease, the cash receipts will be
increased, liquidity and solvency will be restored.
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