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PECTPYKTYPU3ALISA I PEOPI'AHIBALIA NIJIITPUEMCTBA:

INPABOBE 3ABE3IIEYUEHHSA TA BIIOBPAKEHHSA
Y CUCTEMI OBJIIKY

Iocmanoeka _npobdaemu. Ha cydacHOMy eTarli €KOHOMIYHOTO PO3BHTKY

0arato BITYM3HAHHUX MIJIPHEMCTB 3HAXOIATHCS Y CKJIAJHOMY CTaHOBHUIIl. OgHUM
13 1HCTPYMEHTIB iX ()IHAHCOBOTO O3JIOPOBIICHHSI € PECTPYKTypHu3allisi. 3aKOHOM
VYkpainu «IIpo BIAHOBIEHHS IJIATOCHPOMOKHOCTI OOp»KHUKA a00 BU3HAHHS HOTO
OaHKpYTOM», IHIIMMU HOPMATHBHO-TIPABOBUMHU JIOKyMEHTaMU IepeadayeHo
BUKOPUCTAHHA pPECTPYKTypH3alli SK eQEeKTUBHOrO 3aco0y  BIJHOBJIEHHS
IUIATOCIPOMO’KHOCTI MIANPUEMCTBA, SKUI PEKOMEHAYEThCS BKJIKOYATH B IUIAH
caHari.

PectpykTypuzariiss miAnNpueMCTBa XapaKTepusye MpoIeC 3AIHMCHEHHS
OpraHizamiifHO-ToCTIOAapChKUX, (PIHAHCOBO-€KOHOMIYHMX, MPABOBUX, TEXHIYHHX
3aX0/1iB, CIPSIMOBAHUX Ha PEeopraHizauiio MiAIPUEMCTBA, 3MiHY (OpPM BIIACHOCTI,
YOpAaBIIHHS, OPTraHi3aIlifHO-TIPAaBOBOI (QOpMHU, IO CHpUSATUME (PIHAHCOBOMY
03JI0POBJICHHIO M1MPUEMCTRA, 301IBIIIEHHIO 00cHTIB BUITYCKY
KOHKYPEHTOCTIPOMOYKHO1 TTPOAYKIIii, MIIBUIICHHIO e(PEKTUBHOCTI BUPOOHUIITBA Ta
3aJI0BOJICHHIO BUMOTI' KpeluTopiB. BoHa Mae 31iliCHIOBAaTHCS 3 METOI CTBOPEHHS
HOBUX BHUPOOHMYMX TEXHOJOTIHA, 3aBaHTAXEHHS BUPOOHUYMX TMOTYKHOCTEH,
MIJBUIIEHHS 1HBECTUIIMHOI TpuBaOIMBOCTI migmpuemcTtBa. [Ipu 1mpomMy BoOHa
HEMOXKJIMBA 0€3 3MiHM TOCTIOAAPCHKOTO YKJIAay MiAMPUEMCTBA, HOTO KEPYHOUHX
JIAHOK Ta OpraHi3amifHuX 3acaj.

[linrpyHTAM I TPOBEACHHS  PEeCTPYKTypu3allii 1  peopranizaiii
HiAMPUEMCTB € HOPMaTHBHO-TIPAaBOBa 0a3a JepKaBH.

OCHOBHMM HOPMOTBOPYUM JOKYMEHTOM Y cdepl pecTpyKTypu3arii
nianpueMctB € «[lomokeHHS TpPO pecTpyKTypH3alilo MmampueMcTs» [14].

BignoBimHno a0 mporo IlonokeHHs, peCTpyKTypu3allis MiANPHUEMCTBA — II€



«GIIACHEHHS KOMILIEKCY OpraHi3alifHO-TOCIIOAaPChKUX, (biHaHCOBO-
CKOHOMIYHMX, MPaBOBUX, TEXHIYHUX 3aXOJiB, CHPSIMOBAHMX Ha IIiJABUIICHHS
IHBECTHIIIITHOI MpUBaOIMBOCTI 00’€KTa TpuUBaTHU3allii, 30UIbIIEHHS OOCSTIB
BUIYCKY KOHKYPEHTOCIIPOMOKHOT MPOAYKIl, MiJBUIIEHHS €(QEeKTUBHOCTI
BUPOOHUITBAY [14].

Jlis  CTBOpEHHS CHPUATIMBUX YMOB PECTPYKTYpH3allli MiANPUEMCTB
MOTPIOHO 3BAXKEHO PO3POOJISATH CTPATETII0 IPOBEACHHS 3MIHH CTPYKTYPH KOXKHOTO
NIJIPUEMCTBA, CIHMPAIOYHUCh HA ICHYIOYY HOpPMAaTUBHY 0a3y, fKa Mae€ YiTKO
OoOMeXyBaTl MOBHOBAKEHHS CTPYKTYpO3MIHIOIOUMX OpraHiB Ta 3axHILaTh
IHTEpeCHU JepKaBU 3a TAKUX [IEPETBOPEHb.

Oco0nuMBO BaXJIMBE 3HAYEHHS i Yac MPOBEACHHS peOopraHizaliiHux
MPOILIECIB MAa€ MPUBAIBHUI BUOIP CUCTEMH OyXTraiTepchKoro o0JiKy. 3ajJexHO BiJ
TOTO, SIKMM METOJ YW CIoci0 OyXrairepcbkoro oOJiKy THUX YM I1HIIUX
rocloJapCchbKuX onepamiii (HapaxyBaHHS aMOpTH3allli, OILIHKA AaKTUBIB Ta
3000B’s13aHb, OLIHKKM BHOYTTS 3amaciB, CTBOPEHHS PE3EPBiB) 3aCTOCOBYETHCH,
3aJIeKATUMYTh Pe3yJIbTaTH 3/IIMCHEHOI peopranizauii manpueMCTBa, BiIOOpaKeH1
y (piHaHCOBIN 3BITHOCTI.

AHnaniz _ocmannix _0ocnioxycenv i _nyonikauiu. JoCITiIKEHHIO ITHMTaHb

pECTPYKTypH3allii 1 peopranizaiii miAIpUeEMCTB, MTPABOBOr0 3a0€3MEUYEHHS I[bOTO
mpoliecy Ta BIAOOpaKeHHS Horo B OyXraiaTepchbKOMy OOJIIKY MPUCBSTHINA CBOT
mparil Taki BueHi-nocaigauku: byrunens @.@. [1], Bunnuk T.O. [2], Hepiit B.A.
[4], Ixyns B.B. [5], Kapnysas [.H. [7], T'.B. Ko3umeka I'.B. [8], Komicauk M.K.
[9], Jlerenuyk C.®. [10; 11], JIuctok B.M. [12], Mazyp LI. [17], Hazaposa [.4.
[13], [Tymkap M.C. [16], Poxentok B.M. [18], Cemenuenko H.B. [19], Cyxapcbka
O. [20], Tapantok JI.M. [6], Xammep M. [21]. AHamni3 pe3ynbTatiB iX AOCTIIKCHb
MIJTBEP/KYE JOCSITHYTUM BIAMOBIIHMM BKJIQJA Y BHPIMICHHI IOCTaBJICHOI
npobsemu. OpHAK, BPaxOBYIOUM BaXKJIWBICTh JOCHIPKYBAaHOI TE€MU 1 HE TOBHE
PO3KPUTTS OKpeMUX il MUTaHb, BUSHAHO JOIUIHHUM TPOJOBXKECHHS 1i BUBUCHHSI.
HarmionanpHO-rocriogapchbka BaKJIMBICTh BUPIIIEHHS IOCTaBIEHOI MPOOJeMU 1

HEJOCTATHE ii BUBUYEHHS MIATBEPKYIOTh aKTyalbHICTh TEMH JTOCI1KESHHS.



IHocmanoeka  3aedanns. MeTOO  NOCIIIKEHHS €  HOIJIMOJIEHHS

TEOPETUYHUX 3acaj 1 po3poOKa TPAKTUYHHX PEKOMEHJAIi 3 TIHUTaHb
pecTpyKTypH3alii 1 peoprasizaii miAMpUeEMCTB, X MPABOBOTO 3a0e3MEUCHHS Ta
B1IOOpakeHHS Y CUCTeMI OOJIIKY.

Buknao _ocnosnozo _mamepiany odocnioxycenns. B mporeci AOCTiHKEHHS

BUSIBIICHO, IO PECTPYKTypHU3allil € aKTyaJlbHUM 1 HEOOXIAHMM TPOIECOM B
JISJIBHOCT1  CYO’€KTIB IMANMPUEMHHUIIBKOT JISUTBHOCTI B yMOBaX 3MiHIOBAHOTO
€KOHOMIYHOIO cepeloBUIlla. BoHa BBaXaeTbcsl MIEBUM CIOCOOOM  3HSTTS
CYIEepEeYHOCTEN Cy0’€KTIB TOCIOIAPIOBAHHS MK BUMOTaMU PUHKY 1 3aCTapliiMU
METOJaMH JISUTbHOCT1 JUISCTBOPEHHS TMOBHOIIIHHOTO KOHKYPEHTOCIPOMOXKHOTO
(yHKL10HYBaHHS €KOHOMIKHA Ha BHYTPIIIHHOMY 1 MI)KHAPOJIHUX TOBAPHUX PUHKAX
[2].

AHani3 CyTHOCTI JIOCHII)KYBaHOI KaTeropii Mmokasye, 00 pecTpyKTypU3alis
MIJNPUEMCTBA — 1€ 3AIMCHEHHSI OpraHi3aliiiHO-TOCNOAapChKuX, (HIHAHCOBO-
C€KOHOMIYHMX, TMPABOBHUX, TEXHIYHMX 3aXOJIB, CHPSIMOBAHMX Ha PEOPraHi3alliio
MIMPUEMCTBA, 30KpeMa IUIIXOM HOro MOy 3 IepeXxo/1oM 00proBux 3000B’s13aHb
JI0 FOPUIUYHOT 0COOM, 10 HE MIJIATaE caHarlli, SKIO e MepedadyeHo TUIaHOM
caHanli, Ha 3MiHy ()OpMH BIACHOCTI, YIPABIIHHS, OPTaHi3alliHO-TIPaBOBOI (POPMH,
1o crpusTuMe (PiHaHCOBOMY O3J0POBJICHHIO MIAMPUEMCTBA, 30UIBIICHHIO O0CATIB
BUITYCKY KOHKYPEHTOCHPOMOXKHOI ~ MPOJYKIIii, TMiJIBUIICHHIO €(QEKTUBHOCTI
BUPOOHUIITBA Ta 33JI0BOJICHHIO BUMOT KPEIUTOPIB.

B miteparypHux mkepenax, MpUCBIYEHUX JOCIIHKEHHIO PECTPYKTypH3allii
nignpuemMctB [2; 8; 17; 19], B 3amexHOCTI BIJ XapakTepy 3axoiiB, Kl
3aCTOCOBYIOTHCS, BUAUISIIOTH Taki (OPMHU PEeCTpyKTypH3allli: pecTpyKTypU3alis
BUPOOHMIITBA; PECTPYKTypu3allisi akTUBiB, (iHAHCOBAa PpECTPYKTypHU3aIlis;
KOpIIOpaTUBHA peCcTpyKTypu3allis (peopranizaitis) (tadma. 1):

Taobnuus 1

@opMu pecTpyKTypHu3auii Ta OCHOBHI 3aX0/IM NPH IX 3iliCHEeHHI



®opma pecrpykrypusanii OCHOBHI 3ax01u

1.PectpykTypu3atiis

BUPOOHUIITBA

- 3MiHa KE€PIBHUIITBA MMiAMPUEMCTBA;

- BIIPOBA/DKCHHS HOBHUX, MPOTPECHUBHUX (OPM Ta METOIIB

yIpaBIiHHS;

- nuBepcuiKallisi aCOPTUMEHTY MPOTYKIIII;
- IOKPAIIEHHS IKOCTI MPOAYKIIIT;

- MABUIIEHHS €()eKTUBHOCTI MApPKETHUHTY;
- 3MEHIIICHHS BUTpAT Ha BUPOOHUIITBO;

- CKOPOYEHHSI YACEIbHOCTI 3aHATHX Ha MIAIPHEMCTBI.

2.PecTtpykTypu3aris

AKTHUBIB

- MPOJIaXK YaCTUHU OCHOBHHMX 3aC001B;

- Mpojax 3alBOro 0OJIaJIHAHHS, 3aMaciB CHPOBUHH
MaTepiaiiB TOLIO;

- MPOJIaXK OKPEMHUX T1IPO3/1IIB M AMPUEMCTBA;

- 3BOPOTHIH JII3UHT;

- peastizallisi OKpeMux BUIIB (PiHAHCOBUX BKJIAJICHb;

- pedinancyBaHHS 1e01TOPCHKOI 3a00pTrOBaHOCTI.

Ta

3. dinancosa

PECTPYKTYpH3alis

- peCTpyKTypu3allis 3a00proBaHOCTI Mepe]] KpeauToOpaMu;
- OJIEp>KaHHS TOJATKOBUX KPEJIUTIB;
- 30UIBIIICHHS CTaTyTHOTO KamiTaty;

- 3aMOPO’KYBaHHS IHBECTULIITHUX BKJIAJICHb.

4. KopnopatuBHa

PECTPYKTYpH3aIis

(peopranizartis)

- YacTKOBa a00 MOBHA ITPUBATH3ALIIS;

- TIOJI1J1 KPYITHUX TIAMPUEMCTB Ha YACTUHU;

- BUJIUICHHS 13 KPYHUX MIAMPUEMCTB OKPEMUX IT1IPO31IIB;
- BUJUJICHHS 13 MANPUEMCTBA 00’ €KTIB COIKYIBTIOOYTY

THIIMX HEMPOQPIIBbHUX MM1IPO3LTIB;

Ta

- TOpUEIHAHHA YMU 3AUTTS 3 I1HIIMMH, OUIBLI TOTY>KHUMH

MIIPAEMCTBAMU.

Iicepeno: cghopmosarno na ocnosi [2; 8; 17; 19]

B Tabn. 1 HaBegeHo mepenik 3axojiB, SKI MPOBOASATHCS B paMKax

pPECTPYKTYypH3aIlii

BUPOOHUIITBA, PECTPYKTypH3alli akTuBiB, (HIHAHCOBOI




peCcTpyKTypHu3allii Ta KOPHOPATUBHOI pecTpyKTypu3alii. BcraHoBieHo, 110
PeCTPYKTYypHU3aIliiHI  3aX0JM MOXYTh  3JIMCHIOBATHUCA 3a PI3HUX  YMOB,
CHPSAMOBYBATHCS Ha Pi3HI pe3yabTaTH 3a JOMOMOTOI0 PI3HUX 1HCTPYMEHTIB Yy pi3Hi
4acoBl 1HTEPBAIM 1 3 PI3HUMHU pecypcaMu. ToMy KOMILJIEKCHA PEeCTPYKTYpH3allis
noTpiOHA i EKOHOMIYHO JOIIJIbHA JIUIIE B OKPEMUX BHUITAIKAX.

3 oTpuMaHOro AOCBiAy BH3HAUEHO, IIO MPHUPOAA 1 CTYHiHb HEOOX1THOT
peCcTpyKTypH3allii 3ajie’kaTh BiJ XapakTepy IpobiieM mianpuemcTBa. [HOmI
NIAIPUEMCTBO TOTpeOye nwuiie (IHAHCOBOI ab0 Tak 3BaHOI «OOMEXEHOI»
peCTpyKTypH3allii s BiJHOBJIEHHS €KOHOMIYHOI 1 TE€XHIYHOI >KHUTTE3AATHOCTI.
[Ipu 1bOMy MIANPUEMCTBO BCTAHOBIIOE ISl ceOe TMEBHI CTaHAApTU (OPIEHTHPH),
AK1 € KIHIIEBOIO METOIO peaizallii TaKoro TUIy Horo peopmMyBaHHS.

Konmu npobiemMu migmpueMcTBa OUIBII CYTTEBI, TOJ1 BOHU TOTPEOYIOTh
«BCEOIYHOI» PECTPYKTypHU3allii, fKa OXOIUIIOE pPO3pOOKY HOBOI MPOIYKTOBOI,
TPYAOBOi, TEXHIYHOI 1 TEXHOJIOTIYHOI TMOJITUKH, 3MIHM B MEHEIKMEHTI,
oprasizamii TomoO. B 1iJIoMy BCECTOpPOHHS PECTPYKTypHU3allis MiJMpHEMCTBA
TpHUBAE 37€01IBIIOT0 A0 TPHOX POKIB.

Pectpykrypuzaiiis  BUpoOHMIITBA  Iepenbayae  BHECEHHS 3MIH B
OpratizauiifHiii Ta y BUPOOHMYO-TOCIOAAPCHKIN cdepl MIAIPHUEMCTBA 3 METOIO
M1JIBUIIICHHS KOT0 peHTA0EIbHOCTI Ta KOHKYPEHTOCITPOMOKHOCTI.

PectpykTypu3zaliis akTHBIB BKJIIOYa€E B ceOe 3aXOAH, PE3yIbTaTOM SKHX €
3MIHM B CTPYKTYp1 Ta CKJIa/ll aKTUBHOT CTOPOHH OajaHCy.

dinaHCOBa PEeCTPYKTypHU3aIlis OB’ s3aHa 31 3MIHOIO CTPYKTYPH Ta PO3MIPIB
BJIACHOTO Ta IMO3UYKOBOTO KamiTally, a TaKoX 31 3MIHAMH B 1HBECTHIIIIHIN
JISITBHOCTI MIANPUEMCTBA. 3a3HAYMMO, 110 (DiHAHCOBA PECTPYKTYpHU3allisl TOBUHHA
B 000B’SI3KOBOMY MOPSAKY CYIPOBODKYBATHCS PECTPYKTYPH3aIli€l0 BUPOOHUIITBA,
B 1HIIOMY BUNAJKY, 3aXO/H IIOJ0 MOKPAIIEHHS CUTYyalli 3 (iHAHCYBaHHSA MOXYTh
JIUIIE BIICTPOYUTH JIIKBIAAIIIO MIAMPUEMCTBA Ha OUIBII Mi3HIN MEPIO/I.

HaiiGinpmr  ckmagHUM — BUAOM  PECTPYKTypHu3allii €  KOpmopaTHBHA
peCcTpyKTypH3allis, sika MOB’s3aHa 3 peopraHi3alicro miAIpUEMCTBA 1 i1 HACIIIKOM

€ MoBHA a00 YacTKOBa 3MiHA BJIACHUKA CTAaTYTHOTO KaliTajly, CTBOPEHHS HOBHUX



IOpUIMYHUX 0Ci0 Ta (ab0) opraHizaliitHO-paBoBO1 (hOpMHU opraHizailii 0i3Hecy.

B zamexxHocTi B [T  MIANPUEMCTBA  BHOKPEMIIIOIOTH  JIB1
B3a€MONOB’A3aH1 OPMU PECTPYKTYpHU3allii: ONEPATUBHY 1 CTPATETIUHY.

VY mpoueci onepaTUBHOI PECTPYKTypH3allli BUPIIIYIOTHCS JBa TOJOBHHX
3aBlaHHsA: 3a0e3meueHHsl JIKBIIHOCTI 1 CYTTEBE TMOKpAIaHHS pe3yJbTaTiB
TiSUTBHOCTI  mignmpueMcTBa. Komrmieke 3axofiB ONEpaTUBHOI PEeCTPYKTypHU3allii
MICTHTh y €001 IepIl 3a Bce Jii 31 3HMKEHHS BCIX BUIIB BUTpaT (0€3 Oyab-sSKHX
CYTTEBUX 1HBECTHIIIN) 1 MIBUAKOIO 30UIbIIEHHS 30yTy Ta 00iry npoaykiii. Cepen
IIUX 3aXO0/I1B, K MPaBHUIIO, BUOKPEMIIIOIOTH TaKi:

- OTepaTUBHE 3HIKEHHS Ae0ITOPCHKOI 3a00PrOBaHOCTI; 3MEHIIIEHHS 3aIlaciB
000pOTHUX 3aC001B MIITXOM BUSIBJICHHS 1 peaiizallli (JikBiaalii) 3aiiBux 3amnacis (y
TOMY YHUCJ1 3alaciB JIONOMDKHUX MarepiaiiB); YCYHEHHS MareplajJbHUX BTpAT,
TIOTIIYK JISMIEBIITNX HKEPETT MaTePialbHOTO MMOCTAYaHHS;

- BiAMOBa (MpoJa)K) BiA MailoBOi y4yacTi B IHIOMX MIJOPUEMCTBAX 1
OpraHizamisix TMiclig TMOIMepPeAHbOr0 aHami3dy IX eQEeKTUBHOCTI, CKOPOYCHHS
OCHOBHHUX 3ac00iB LIJISXOM BHSBY 1 peanizaiii (JTIKBijalii) 3aiiBoro 00JiaiHaHHS,
TPaHCHIOPTHUX 3aC001B TOIIIO;

- CyBOpE€ OIIIHIOBaHHS 1 MPUIUHEHHS BCIX IHBECTHUIIH, KpPIM >KUTTEBO
HEOOXITHUX ISl MIANPUEMCTBA Ta OOIPYHTOBAHUX 3 MO3ULIA PO3BUTKY PHUHKY;
BIZIMOBa BIiJ 30MTKOBHMX BHIB ISJIbHOCTI, 3BUJIBHEHHS BIiJ 3aliBUX aKTUBIB Ta
COLIIAJIBHOI 1H(PPACTPYKTYPH; CKOPOUEHHS KIIBKOCTI MPALIOI0YUX.

OnepaTuBHA PECTPYKTypU3aIlisl 3IIMCHIOETHCS Y KOPOTKOCTPOKOBOMY
nepioni (3-4 micsili), KOJIM TIANPUEMCTBO HE MOXKE PO3PaXOBYBAaTH HA 30BHIIIHI
Jokepena (IHAHCOBOI JOTIOMOTH 1 PO3B’SI3y€ MHUTaHHS MiABUILECHHS CBOET
JIKBIAHOCTI HacaMIiepe;] 3a paXyHOK BHYTpImIHIX pe3epsis [12; 17; 19].

BinbuIicTe yKpaiHChKUX MIAMPUEMCTB, SIKI BXK€ MarOTh JOCBiJ MPOBEICHHS
pecTpyKTypu3ailii abo MpUCTYNarTh A0 IUX MPOIECIB, TOYNHAIOTH 3 OMEPaTUBHOL
pEeCTpyKTypH3allii, Ska HOCUTh CAHAIMWHUI XapakTep 1 Mae Ha METI BUBECTHU
NIJOPUEMCTBO 3 KPU30BOIO CTaHy, 3a0e3MeuuTd T[E€BHUM piBEeHb HOTO

npuOyTKOBOCTI, CIIPOMOKHICTh T€HEPYBATH TPOIIOBI MOTOKH 32 YMOB BiJCYTHOCTI



CYTTEBUX 1HBECTHIIIH.

Aximo mpouec mMepeTBOpeHHs Oyle 3YNUHEHWM TICisS 3aBeplIeHHS
OTEepaTHBHOI PEeCTPYKTypU3allii, TO MIAMPUEMCTBO Yepe3 NEAKHI 4ac MOKe 3HOB
ONMMHUTHCS Yy KPU30BOMY CTaHi, SKUH, K MPABUIIO, 3yMOBJICHUN HE OJIHIEIO, a
OaraTbMa NMpUYMHAMMU. [X TUM GiNblne, YUM 3HAYHIIINM € 3aITi3HIOBAHHS peaxirii
HiATPUEMCTBA Ha 3MIHY THITY TOCIIOAaPChKOT CHCTEMHU.

Peamizariisi mporpamMu CTpaTeriyHoi pecTpyKTypHu3allli CTaBUTh 3a METY
CTBOPCHHSI aJICKBATHUX YMOB BCEPEIMHI IMiAMTPUEMCTBA TSI TOCATHEHHS HUM CBOIX
cTpareriyHux nuied. CyTTeEBOIO OCOOJIMBICTIO IILOTO BHUAY PECTPYKTypu3allli, Ha
BIJIMIHY BIJlT ONEpPaTUBHOI, € T€, IO BOHA: 3JINCHIOETHCS B 3HAYHO TPHUBAJIIIII
CTPOKH, HI>K OllepaTUBHA; 0a3yeTbCA HAa MOMEPEIHBO PO3POOIICHUX KOPIOPATHUBHIN
Ta (PYHKIIIOHAJTLHUX CTPATETISAX; MOTPEOYE CYTTEBUX KAMiTAIOBKIA/ICHD.

Crpareriuna PECTPYKTypH3allis 3abe3reuye JIOBFOTEPMIHOBY
KOHKYPEHTOCIPOMOXHICTh, JJI1 JOCSTHEHHSI SIKOi HEOOXiHE BHU3HAYEHHS
CTpaTeTiyHOI METH MIAMPUEMCTBA, PO3POOKA CTPATEriYHOI KOHIICMIIT PO3BUTKY, a
TAKOXX HampsMIB 1 1HCTPYMEHTIB peanizamii 1iei metu. I[lpu 3a1licHEeHH1
CTpaTeriyHOl ~ PECTPYKTypH3aIii BCcEe IIOYMHAETHCS 3  BHU3HAUYCHHSA  Micii
NIAIPUEMCTBA, IO Jla€ 3MOry OOIpYHTYBAaTH ii ICHYBaHHS, HampsM pPO3BUTKY,
cdepy Ta cnieuudiky aisuibHOCTI [12; 17; 19].

CrpaTteriuna  pecTpyKTypu3allis  MOXe  mnepeadadatd  Taki Al
nuBepcu(dikalilo BUPOOHUITBA Ta BHUXIJ HAa HOBI PUHKH 30yTy; TEXHIUHE
nepeo30poeHHsT Ta  BOPOBAHKCHHS  HOBHX  TEXHOJOTIH;  cepTHdIKAIio
BUPOOHMIITBA 1 TPOMYKIli; PECTPYKTYpH3aIlil0 OpraHi3alliiHOl CTPYKTypH
MIMPUEMCTBA; TIBUIICHHS KBai(ikallii mepcoHay.

VY mporieci aHamizy JiTepaTypHUX JDKEpEN 3 JAOCIIKyBaHOi mpobiemu [6;
17; 19; 20] BusiBA€HO, 110 B EKOHOMIYHOMY CEpEIOBUII ICHYE Oarato mpoTupiy Ta
HEOJHO3HAYHUX  TBEP/PKEHb  CTOCOBHO  KaTeropii  «pecTpyKTypH3allis
HiANPUEMCTBAY. BusiBneHo (akTH OTOTOXXKHEHHS MOHATH PI3HOI E€KOHOMIYHO-
MpaBoOi  MOPUPOIU  «pEopraHizalii», «PEIHKUHIPUHTY»,  «pedhOopMyBaHHSI,

«PECTPYKTYypH3allii»; BIACYTHOCTI YITKOTO OKpECIEHHS MaciTabiB [ii JAaHuX



MPOLIECIB; ICHYBAaHHS HEOJHO3HAYHUX CYNEPEUIMBUX TBEPIKEHb CTOCOBHO
NOPSJIKY YCKIIQHEHHS JaHUX TPOLIECIB Ha MIANPUEMCTBI Ta 1HIIE, IO MPU3BOIUTH
JI0 HEBM3HAYCHOCTI B MISUTBHOCTI 0aratbox Oi3HEC-CyO’€KTiB, a TaKOX, B CBOIO
yepry, CIpHUsi€ HEraTMBHUM HACHIJKaM E€KOHOMIYHOTO CTaHy MIJIPUEMCTBA B
pe3yabTaTi HeAOTPUMAHHS MPABUILHOTO MPOBEACHHS MPOIIECY PECTPYKTYpH3allii 1
peopranizaiii.

3 MmeTor0 3a0e3nedeHHs] 00’ €KTUBHOIO CYTHICHOTO MIJIXOy J0 BHU3HAYEHHS
KAaTEeropiaJibHUX TEPMIHIB MOCTABIEHOI MPOOJIEMH JOUIIBHO 3POOMTH MIK HUMHU
PO3MEKYBaHHS.

JlocmiTHUKAMKM JOBEACHO, IO MOHATTS — pectpykrypuszamisll € Oimbin
HIMPIIAM, HDK 1HIII CHOPIJHEHI KaTeropii, OCKUIbKM BKJIOYae B ceOe mopsan 3
IHIIMMH, 3aXOAM, CHOpPSIMOBaHI Ha peoprasizauilo mignpuemcrsa [2; 17; 19].
OcCHOBHMII 3MICT peopranizailii mojsrae B MoBHiA a00 YaCcTKOBIM 3MiHI BJIACHHKA
CTaTyTHOTO KaliTally JJaHOi IOPUIUYHOT 0COOM Ta B 3MIH1 OpraHi3aiiiiHo-IIpaBoOBOi
dbopmu opranizariii 6i3Hecy.

Tak, CTOCOBHO  TIAMOPSAAKOBAHOCTI 1  cyOopauHaiii  TepMiHIB
«PECTPYKTypHu3alis» 1 «peopMyBaHHS», TO Ha HaIly AyMKY, MEpII 3a BCe
HEO0OX1THO po310paTrcs 3 MOXOHKEHHSIM OCTaHHBOTO.

Pedbopma (mar. reform — meperBoproro, 3MmiHIO0O, (panm. riiforme ) —
MIEPETBOPEHHS, 1[0 BBOJAUTHCS 3aKOHOAABYUM IILISIXOM.

Kinmnea meta Oynb-skoi pedopmMu — 3MIIIHEHHS, OHOBJICHHS JIEP>KaBHUX 1
EeKOHOMIYHHUX TMPaBWJI, 110, OJHAK, HE 3aBXKIU Hece 3a COOOI0 MOKPAIIEHHS PiBHS
JKUTTS, CKOPOYCHHS ACP)KAaBHUX BUTpPAT Ta HAaBINAKH — 30UIBIICHHS JOXOMIB Ta
300piB. JlaHuil TEpMIH TaKOXK MOXE TPAKTyBaTHUCA SIK «re-» 1 «formy, To0TO, 3MiHA
dbopmu, 3micty abo cyTi 4yoro-HeOyap (Oynb-sikoro o0’ekty pedopmu), IO
nependavae CyTTEBI 3MIHM B MeXaHI3MI JISUIIBHOCTI 00’€KTa, MOXKJIWBA 3MiHA
OCHOBHMX MPUHIMIIB, $KI BEAyTh JI0 MPUHIMUIIOBO HOBOIO peE3yJbTary 1
OTPUMaHHS HOBOTO €KOHOMIYHOTO 49X MOMITHYHOTO 00’ €kTa [19; 20].

TakuM 4YMHOM, BIIMIHHICTH TOHATH «pedopMyBaHHS» (3MiHAa GopMu) 1

«pecTpyKTypHu3alliss» (3MiHa CTPyKTypH) odeBuaHa. IIlo crocyeTbest Oiablnn



MPOCTOTO TMOSCHEHHS BIIMIHHOCTI MIDK TOHATTSMH «PECTPYKTypHU3aIlis» 1
«pedopmyBaHHS», CIIJ  3a3HAYUTH HACTYMHE: TEPMIH  «pePOpMyBaHHS»
3aCTOCOBYETHCSI, SIK TPABUIIO, MO0 TPYIH MiATMPUEMCTB 200 CEKTOPY €KOHOMIKH,
TOMl SK TEPMIH «PECTPYKTypH3allis» OUIbIN YKUBAHUM IOJO0 OKPEMO B3STOIO
HiAIPUEMCTBA 200 CUCTEMHU OJHOPIAHUX OpraHizamiil (pecTpyKTypH3allis Mepexi
OIO/PKETHUX YCTAaHOB, PECTPYKTYpHU3aIlisi 0aHKIBCHKOT CHCTEMH ).

Pectpykrypu3aiiis € iHCTpyMeHTOM pepopMyBaHHS MiAIPUEMCTB, OCKIJIBKH,
Ha Hally TyMKY, HOHSATTS pe@opMyBaHHS OUIbIIE CTOCYETHCS MaKpOpPiBHA, TOOTO
30BHILUIHBOTO CEPEIOBUINA MIJIPUEMCTBA, 3MIHU B SIKOMY CIOHYKAalOTh BJIACHHKIB
0i3HeCcy MPOBOAMTH IEBHI 3aXO0J]M, CHPSIMOBAHI Ha CTPYKTYpPHI IEPETBOPECHHS
MIKpOpiBHA. B CBOIO uepry Ha piBHI HIAOPHEMCTBA BIIOYBAIOTHCS IPOLECH,
MOB’513aH1 3 PECTPYKTYPHU3AIIEIO MITPUEMCTB.

[llomo pedopmyBaHHs, TO MWOro 3aKOHOJABUY€  TIyMay€HHS B
['ocniogapcbkoMy Kozaekcl [3] Ta 1HIIMX HOPMAaTHMBHO-NIPABOBUX aKTaxX YKpaiHU
B3aram BijacyTHe. IcHye TBepmkenHs [12; 17; 20], mo e NOHATTSA € HaWOLIbII
3arajbHUM 1 OXOIUTIOE YHCEIIbHI CKJIAI0BI FOCIOAAPCHKOT AISTBHOCTI MiANPUEMCTB,
HaIpsiMU ii MEPEeTBOPEHb, B TOMY YHCII 1 pecTpykTypu3zaiito. PepopmyBanus —
npolec, sIKMiA BKJIIOYae B ceOe KpiM pecTpyKTypu3auii Iie 1 Taki pepopMmu, sk
HalllOHaTI3allis, TPUBAaTU3AIlIs 1 penpruBaTH3aLIS.

Takum 4YMHOM, MOXEMO 3pOOWTH BHCHOBOK, M0 pehOpMyBaHHS Ha
H1JIPUEMCTBI 311MCHIOETHCS Ha 3aKOHOJABYOMY PIBHI, MIAKPIIUTIOIOUNCH TEBHUMU
HOPMATUBHO-TIPABOBUMH aKTaMH, a TMPO TPOBEACHHSI PECTPYKTypH3alii Ha
MIIPUEMCTBI IPUHAMAIOTh PINICHHS KEPYI0di 0COOM TOCIOAApPIOIYOro Cy0’eKTa
3aJUI1 JOCSATHEHHS MEBHOI METH.

[Ilo cTocyeThCs «PEIHNKUHIPUHTY», TO B €KOHOMIYHIN JTEpaTypi 1HKOJIU
MOXHa  3yCTpITM  HaBITh  CIPOOM  OTOTOXHUTU  JAHMK  mporec 3
«PECTPYKTYypHU3aIli€l0  MANpPUEMCTBAa». Tak, 3aCHOBHMKMA Cy4YacHOi  Tedii
peimkunipuary M. Xammep Tta J[.Yammi Bu3HAuUalOTh [daHUW Mpolec SK
MPUHIIUIIOBE TIEPEOCMUCIICHHS Ta paJuKalbHy NepeOyaoBy Oi3HEC-MPOLECIiB IS

JOCATHCHHA KapJAHWHAJIBbHUX IIOKpallCHb KPUTUYHUX CYYACHUX ITOKa3HUKIB



e(heKTUBHOCTI, SIKOCTI CEpPBICY Ta orepaTuBHOCTI [21].

PeimkuHIpuHT — «11e croci0 KapIMHAIBHOI TTepe0y10BH O13HEC-TIPOIIECiB Ha
HIANPUEMCTBI, SKUM TPOTIKAaE 3 KapAUHAIBHUMHU SKICHUMH 3MIHAMH E€JIEMEHTIB
¢biHaHCOBO1, BUPOOHMYOI, MAPKETUHIOBOi, JIOTICTHYHOI, PEeCypcHOI, KaJpoBOi,
1HGOpMaIlifHOT, EKOJOTIUHOI Ta 1HIIUX CKJIAJOBUX OPTaHi3aliiiHO— €eKOHOMIYHOTO
MEXaHI3My MiANPUEMCTBA, SKI XapaKTePU3YIOTh aJaNTallil0 MIANPUEMCTBA 0
MIHJIUBUX PHUHKOBOI cepenoBuili» [6; 21]. BueHi omnepyroTh HaHUM TEPMIHOM,
CTBEP/KYIOUH PO KOPIHHI MEPETBOPEHHS YCEPEIMHI OpraHi3alii, I'rHOPYIO4H IpH
bOMY TOHSITTSl «PECTPYKTYPHU3alLlil0», TOOTO MOHATTS PEIHKUHIPUHTY (HaKTHIHO
3aMIHIOE B JAaHOMY BUITQJIKy MTOHSTTS PECTPYKTYpH3allii.

TakuMm 4MHOM, 3aBJIaHHS PEIHXXUHIPUHTY TOJISITa€ HE B CTBOPEHHI MOJIEII,
10 BIATIOBIa€ BUMOTaM KOHKPETHOTO PUHKY, a B CTBOPEHHI apXiTeKTypH Oi3HECY,
3IaTHOTO €BOJIIOLINHO B3a€MOJISTH 3 JUHAMIYHO 3MIHIOBAHUMH BJIACTUBOCTSIMU
puHky B 1uiomy [6; 21]. OCHOBHOK BIJIMIHHICTIO PEIHXUHIPDUHTY Ta
peCTpyKTypHu3alli € METOAM BHUKOHAHHS IPOBEIECHUX NEPETBOPEHb. 30KpeMma,
pECTPYKTypH3allis nnepeadadae MmoeTanHy 3MiHy CTPYKTypH O13HECY MiANPUEMCTBA,
3aCHOBaHY Ha MOAMU]IKaIlii 1 MOJIMIICHHS JIF0UMX MPOIIECIB, & PEIHKUHIPUHT — 11€
3aBXIM 3MIHHM, BHACIIJIOK SKMX HIJIPHUEMCTBO HaOyBa€ MPOIECHO-OPIEHTOBAHY
CTPYKTYypy O13HeECYy.

[IpoBiBIIKM TMOPIBHSJIBHUN aHANI3 JaHUX TIPOIECIB, MOXKHAa 3pPOOUTH
BUCHOBOK, III0 «PCIHKUHIPUHT» Ta «PECTPYKTypH3allis» HE € CHHOHIMaMHU.
PectpykTypu3zariiss mianpueMcTBa € OUTBII MUPIIAM 32 XapaKTEPOM IMOHSTTS, Ha
BIJIMIHY BiJl PEIHKWHIPUHTY, XO4Ya OCTAHHIN XapaKTepusye COOOI TIUOMHHUH 1
CKJIQJIHUH TIPOLIEC.

Peopranizamiis — 116 TOpUOMHEHHS JISUTBHOCTI  IOPUAMYHOT  0COOHM
(rocriogapchKoro TOBApUCTBA), sAKe CYIIPOBODKYETHCS 3arajgbHUM
npasoHacTynHuuTBoM [2; 12; 19; 20]. Ii MoxkHa npoBecTd B Takux (opmax:
MIEPETBOPEHHS, 3JIUTTS, TOTJIMHAHHS, TPUETHAHHS, TTOALT Ta BUAIICHHS (puc. 1).

Bigznaunmo, mo Bci ¢hopmu peopranizaiii (KpiM BUIIJIEHHS) MMOB’sI3aH1 3

MPUNUHEHHSM JiSUThbHOCTI TOCIOAAPCHKOTO TOBApUCTBA. Y IIbOMY BIJIHOIIEHHI



MO>KHA MIPOCTEKUTHU JIESIKY CXOXKICTh peoprasizallii rocrnogapCcbkoro TOBapucTBa 3
WOr0 JIIKBIAALIEO.

Peopranizarisi — 11e moBHa ab0 4acTKOBA 3aMiHa BIACHUKIB KOPIOPATUBHUX
mpaB MiJANPUEMCTBA, 3MiHA OpraHi3alliiiHO-1paBoBoi GopMmH oprasizaiii Oi3HeCY,
JIKBiJAIli OKPEMHX CTPYKTYPHHUX MiApO3aiaiB ab0 CTBOpeHHs Ha 0a3l OJHOTO
MiIPUEMCTBA KUTBKOX, HACIIIKOM YOTO € Tiepeaada ado MPUHHATTSA HOTO MaiiHa,
KOIIITIB, TIpaB Ta 000B’S3KIB MPaBOHACTYIMHUKOM. Y MpoIeci peopraHizailii Moxxe
OyTu 3amissHul oauMH a0o KidbKa CyO’€KTIB TOCMNOAAaproBaHHA. PllieHHs 1040
peoprasizamii MIANPUEMCTB CJiJl PO3MIISLAATH B KOHTEKCTI CTPATETi4HOTO

MEHELKMEHTY [2; 12; 19; 20].

[ BWAW PEOPTAHI3AUIN NIANPUEMCTBA ]

Be3 3MiHM
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nianpPMEMCTBA

>
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MoapiGHeHHna
nignpyeMcTBa
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nianpueMcTBa

iy
I

Puc. 1. ®opMu Ta BUAU peoprauizamii miinpueMcTs

Iicepeno: [2; 12, 19; 20]

Cepen OCHOBHUX MPUYWH peopraHizarlii 37e01IbIIOT0 BUOKPEMITIOIOTh TaKi:
CYTT€BE PO3IIUPECHHS MiSUIBHOCTI MIANPHEMCTBA, WOTO PO3MIpIB; 3rOpTaHHS
JISJTBHOCT1; HEOOXIHICTh (DIHAHCOBOI caHallii; HEOOXIIHICTh 3MIHU TOBHOTH
BIJIMOBIJATFHOCTI BJIACHHUKIB 3a 3000B’sS3aHHAMH MIAIPHEMCTBA; JTUBEPCU(IKAITIS
JISJTBHOCTI; MOJATKOBI MOTHBH; HEOOX1IHICTh 301JBIICHHS BJIACHOTO Karitany (3
METOI  TOKPUTTS  TMOTpeOWM B  KamiTaal Ta  TIABHUINCHHS  PIBHSA
KPEAUTOCTIPOMOKHOCT1).

3po3yMmino, IO TNPUYMHH Ta MOTHBH, $KI CIIOHYKAalOTh BJIACHUKIB 1



KEPIBHUIITBO TIANPUEMCTBA 10 TPUUHATTSA PIMICHHS MO0 peopraHizari,
BU3HA4YalOTh 1 HopMy MalOyTHRO1 peopraHizariii.

[lepen 3miliCHEHHSAM peopraHi3ailii HEOOXiTHO TMPOBECTH MOTIHOJICHUI
aHami3  (1HaHCOBO-TOCIIOAAPCHKOTO CTaHy MIANPUEMCTB, IO MOTPEOYIOTh
peoprasizailii, Ta OLIIHATHU X PUHKOBY BapTIcTh [2; 12; 19; 20].

KnouoBuM JAOKyMEHTOM, SIKUM CKIQJAa€TbCs TMiJ Yac peoprasizarii
MIJIPUEMCTB, € nepedasanvruti abo po3nodinbuuti 6ajaHc.

VY pasi peopranizaiiii mimpueMCTBa CIi] BpaXOBYBAaTH HU3KY 3aKOHOJAABUUX
NepeyMOB Ta BUMOT, a caMe: MOPSAJOK JAepkKaBHOI peecTpallli (epepeecTpaliii) Ta
JMKB1aami cy0’€eKTiB roCIoJaplOBaHHS; BUMOTH AHTHUMOHOIIOJILHOT'O
3aKOHOJJaBCTBA; BUMOTH II0JI0 3aXUCTY 1HTEPECIB KPEIUTOPIB MIAMPUEMCTBA, HOTO
BJIACHUKIB, TIEPCOHANYy TOIIO; MOPSAIOK eMicii akuii (y pasi peopranizaiii AT);
MO>KJIMB1 €KOJIOT14H1, ieMorpadiyuHi Ta 1HII Hacmiaku [2; 20].

Peopranizaniss manpueMcTB, sSKI MalOTh KPEAUTOPCbKY 3a00pProBaHICTh,
MOBUHHA 3MIMCHIOBATUCA 3 JOTPUMAHHSM BHMOT IIOJI0 TIEPEBEACHHS OOpry
MIPABOHACTYITHUKAM.

[lepen 3milficHEHHSIM caHalliiiHOI peopraHizaiii HEOOXiTHO TPOBECTU
noriiuOJieHnid aHam3 (HIHAHCOBO-TOCMIOJAPCHKOTO CTaHy IMIJINPUEMCTBA, IO
3HaXOJUThCS B Kpu3l, SIKUA TIOBUHEH 0Oa3yBaTHCSi Ha aHalli3l OCHOBHHX
XapaKTEPUCTHK JISJIBHOCTI AaHOi ropuaudHOi ocobu. Ha ocHOBI pe3ynbTaTiB
aHayi3y poOUTHCSI BUCHOBOK MO CaHAI[IHY CIIPOMOKHICTh MIJMPUEMCTBA Ta MPO
JOIUTBHICTB Horo peopranizaiii [1; 5; 7].

[Ipaktika TOKa3ye, 1O CTOCOBHO IOPUAMYHHUX  OCI0O  TOHSTTS
«peopranizailis BUKOPUCTOBYETHCS JIJIsl BUBHAYCHHSI IBOX CAMOCTIMHHX TPOIIECIB:
a) peopranizaiiii 613Hecy; 0) peopranizaiiii camoi PUIUIHOI OCOOH.

[lepmmii 13 3a3HayeHUX MpPOILECIB TMepeAdavae, SK MPaBUIO, 3MIHY
NPUHIUINB BEICHHS Oi3HECy, B TOM Yac sIK JIPyruil - 3MiHY OpTraHizaiiiHo-
npaBoBOi (popmu (MpU MEPETBOPEHHI), CKJIAAy BIACHUKIB IOPUIUYHOI OcoOH, ii
MaifHa 1 3000B’s13aHb (TIPH 3IUTTI, TPUEAHAHHI, TTOALUTI 1 BUuaUIeHH1) [9; 10; 16].

Ilepemeopennsa monsdrae y 3MiHI Oprasi3aiiifHO-IpaBoBOi  (opmu



IOpUIMYHOI ocoOu, Hamnpukiaa, ko AT neperBoprorothess B TOB. HeobxiaHo
B1JI3HAYUTH, 1[0 MIPH MIEPETBOPEHHI, K MPABUIIO0, HE BIIOYBAETHCS 3MIHU BEJTUYMHU
MaiiHa 1 3000B’s13aHb IOPUAMYHOI O0COOM. 3a3HaueHa OCOOJTUBICTH MEPETBOPEHHS
BiIpi3HsA€E daHy (opMy peoprasizaiii BijJ IHIIMX, HepeadadueHHX YKpPaiHChKUM
3aKOHO/JABCTBOM. Tak, mpu peoprasizaiii y popmi 3MUTTs, IpUETHAHHS, TTOJILTY Ta
BUJIIJICHHS 3MIHIOETHCS BEIMYMHA MalHa 1 3000B’si3aHb FOPUANYHOI OCOOW.
JIokyMeHTOM, Ha MIJCTaBl KOO MaiHO, MpaBa 1 3000B’s3aHHS T'OCMOAAPCHKOTO
TOBApPUCTBA NEPEAAIOTHCSI HOBOYTBOPEHIN IOPUANYHIN 0CO01, € NepelaBaIbHUN aKT
[1; 4; 11].

Y cepennboMy Mpoleaypa TEPEeTBOPEHHS TpUBAa€ OJM3BKO MIBPOKY 1
OinbIIE.

Ilpueonanna ma 3aumma TOB’SI3aHO 3 TNPUIUHEHHSIM TOCHOAAPCHKOI
JUSTIBHOCTI MPUETHAHOTO TOCMOAAPCHKOrO0 TOBApPHCTBA 1 MEPENAYEt0 BCbOrO MOro
MaiiHa, mpaB Ta 3000B’s3aHb. HOBOyTBOpeHEe rocmofapchke TOBAapHUCTBO CTa€
MPaBOHACTYITHUKOM TMPUITMHEHOTO TOBAapUCTBAa. MaiiHo, mpaBa Ta 3000B’s3aHHS,
10 MPUETHYETHCS (TOBAPUCTB) MEPEXOATh A0 HOBOYTBOPEHOTO TOBApHCTBA Ha
MIJICTaBl TepeaBaAIbHOTO akTa. 3JIMTTS O3HAYa€ MPUITMHEHHS JBOX a00 OlibIie
IOpUIMYHUX OCI0 Ta mepenauyy ix MmaiiHa, mpaB Ta 3000B’s3aHb HOBOCTBOPEHIN
opuauuHiii ocoOi. Ilepenaya MaiiHa, mpaB Ta 3000B’s3aHb MPOBOJUTHCS Ha
MiJICTaBl mepeaaBaibHOro akra [7; 9; 13].

[IpakT4yHa IIHHICTH 3JUTTA Ta NPUEAHAHHSA TMOJATAE B  MOXKJIMBOCTI
YKpYITHEHHS O13HeCy 1 3MIITHEHHSI MO3UIiM Ha BIAMNOBIIHOMY PUHKY, MOTJIMOICHHS
1 pPO3MIMPEHHs crerfiami3aiiii, 3HIKeHHS BUPOOHUUYWX BUTpAT, ajpke Il Gopmu
peoprasizaiii J03BOJISIIOTH BECTH OI3HEC HE «3 HYJIsA», a Ha OCHOBI BXKe
GYHKIIOHYIOYUX TIANPUEMCTB, 3 BUKOPUCTAHHAM iX 1HPPACTPYKTYpH. 3IUTTS Ta
MPUETHAHHS TAKOX € €(EKTUBHUM CIIOCOOOM OOpOTHOM MPOTH KOHKYPEHTIB, X04a,
3 1HIIOrO OOKy, KOHIIEHTpAlisl KamiTaly MOXE MPU3BECTH [0 3BOPOTHOTrO
pe3ynbTaTy.

Ilooin TmOB’s3aHUN 3 TPUINMHEHHSM TOCIOJAPCHKOIO TOBapHCTBA 1

nepesavyero Moro MaifHa, mpaB Ta 3000B’S3aHb 3HOBY YTBOPEHHMM HOPUIMYHUAM



oco0aM Ha MiJCTaBl PO3NOALILYOro 6aancy. MOTUBOM MIPOBEEHHS peopraHizarlii
rocrofapchbkoro TOBapucTBa y ¢GopMi MOAUTY MOXE TOCITYKUTH 1CHYBaHHS
HerepeOOpHUX PO30DKHOCTEH MK BIACHUKAMH TMIANPHEMCTBA IIOA0 ILIAXIB
MOAANBIIOT0 PO3BUTKY, AWBEpCcHUdIKAIlisl PI3HUX BHUAIB Oi3HECY, 3/1HCHIOBAHUX
paHiliie OJJHUM CYCIIJILCTBOM, BUMOTH

AHTHMOHOTIOJIEHOTO KOMITETY YKpaiHu 1 T.1I.

Buoinennsa nepenbayae yTBOPEHHS HOBOTO TOCIOJIapPCHKOIO TOBapHUCTBA
(rocriogapChKuX TOBApUCTB) INUIIXOM Horo (iX) BHUIUIEHHS 3  1HIIOTO
roCrofapCchbKOro TOBapuUCTBa Ta mepenadi omy (iM) NMEBHOro MaiiHa, MpaB Ta
3000B’s13aHb Ha MIJICTaBl1 epeaaBaIbHOTO aKTa.

[Ipy 1bOMY TOBApUCTBO, 3 SKOTO BI1AOYBAETHCA BUILICHHS, MPOAOBKYE
ICHYBaTH MICJIsI 3aBEPIICHHs Mpolieaypu peopranizamii. ToOTo peopranizaiis y
(dbopmi BUIJIEHHSI HE TATHE 32 COOOI0 MPUIIMHEHHS TOCMOAApPChKOr0 TOBAPHUCTBA,
110 € ICTOTHOIO BIAMIHHICTIO BUIUIEHHS BiJI IHIIUX ()OPM peopraHizaiii.

Peopranizamiiss 'y ¢opMi BUIIIEHHS € HaWOUIbII €(QEKTUBHOI TMPHU
HEOOX1AHOCTI MoJIMIIeHHs! (JIHAHCOBOTO CTAaHOBMIIA TOCIOAAPCHKOT0 TOBAPUCTBA
Ta TIOCWJICHHS KOHTPOJIIO HAJ[ OIEpaIlisiMHA UISIXOM BUBEJICHHS 3 HbOTO HANHOUIBII
e(EeKTHUBHO MPAIIOIOUMX AaKTUBIB 1 aKyMyJIIOBaHHS TAaKUX AKTHBIB Ha OanaHci
HOBOCTBOPEHOT'O TOCIIOapChKOro ToBapucTsa [7; 9; 15].

Te, mo npu peopranizaiii y popmi BUITICHHS HE BIIOYBAETHCS IPUMTHHEHHS
IOpUJIMYHOI 0COOM, 3HAYHO CIPOIIY€E TMPOIEAYypYy peopraHizamii 1 Jg03BOJIsIE
3MEHIIUTA 11 TEPMiHHU, a/pKe TpPH BUIAUICHHI HE TMOTPIOHO TMOBIIOMIICHHS
KPEIUTOPIB TMPO TMOYATOK TMTPOIEAYPH PpeopraHizaiii Ta BUTPUMYBAHHS
JIBOMICSTYHOTO TEPMIHY.

JiAnpHICTE MIANPUEMCTB  BiJT MOMEHTY TPUWHSATTA PIIMIEHHS TIPO
MIPOBEJICHHSI peopraHizailii Ta 10 MOMEHTY JAep>KaBHOI peecTpalii BiAMOBIIHUX
3MiH (JIIKBiAAIlli 4 mepepeecTpalii manpueMCTBA) € 4acoOM peopraizaiii. Y e
nepiof], BUXOISMUHU 13 MPUHIUITY O€3MepepBHOCTI, MIANPUEMCTBO MPOIOBKYE BECTU
CBOIO SIK TOCIIOAAPCHKY JisIbHICTD, TaK 1 AISUIBHICTH 3 TIPUBOJTy OpraHi3allii BiacHe

peopranizamii. KoxeH HanpsMoK AisNIbHOCTI CYHPOBOIKYBAaTUMETbCS BUTpPATaMH,



SIK1 TIOBUHH1 3HANTH CBOE BIJIOOPAXKEHHS y CUCTEMI1 OOJIIKY.

Bianosiguo mo crarti 107 [{uBiasHOTO KOACKCY YKpaiHu, MIC/sl 3aKIHUCHHS
TEPMiHY Ui 3asBJICHHS BHUMOT KPEAUTOPIB (y TOMY YHCHI iX 3aJ0BOJICHHSA a0o
BIIXUJICHHSI), KOMICI€I0O 3 TIPUIIMHEHHS TaKoi IOPUAWYHOI oco0u Mae OyTu
CKJIQJICHO TIEpEeIaBaJIbHUM aKT.

[Ipu mepenaBaHHI aKTHUBIB, SKI MICTSATh NEBHY TEXHIYHY TOKYMEHTAIIilO
TOIIO (HAMpPUKJIaZ, OCHOBHUX 3ac001B Ta MOJMIOHMX iM BHUJIB aKTHUBIB), HEOOX1THO
pa3oM 13 HUMU MEpEaBaTh KapTKU aHAJTITUYHOTO OOJIKY Ta HAJEKHY IM TEXHIUHY
nokymeHnTamito. Ilpu QopmyBanHi BigoMmocTedl mpo  aeOITOPChKY  abo
KpPEIUTOPCHKY 3a00pPTrOBaHOCTI CITi/I TAKOXK JOJy4aTH aKTH 3BIPSHHS PO3PaxXyHKIB 3
nediTopaMu  a00 KpEOWTOpaMH, BIAMIYATH TakKoX 1H(dopmamipo mpo ix
MOBIJJOMJICHHS 3 IPUBOJTY 3M1H MTPAaBOHACTYITHUKA 3a00pTrOBaHOCTI.

He MeHI BaxxiMBUM € (pOpMYBaHHS PO3MIM(PPOBOK AHAIITUYHOTO OOJIIKY
KOILTIB, IO TMIJJISATal0Th MOJAJBININ Mepenadl MPaBOHACTYMHUKY. 3 I[bOTO
MPUBOIY PEKOMEH/IOBAHO 3a3HAYUTH BCl BUAM OaHKIBCBKMX pPaxyHKIB ¥y
BIIMOBIAHUX BIJIIJICHHAX OaHKIB, 1€ 30€pIraloThCs 111 CyMHU.

®opmyBaHHs 0aJaHCIB HOBOCTBOPEHHUX MIANPUEMCTB (SKIIO W€ MOBa PO
3UTTA) 1 TIANPUEMCTB, A0 SIKUX MPUEAHAHO IOPUAMYHY 0coOy (y BHIAIKY
NpPUENHAHHS), 3a3BUYall BIJOYBA€TbCS MLUIIXOM apU(METUYHOTO J1OJaBaHHS
BIIMOBIAHUX cTaTel. BiAMIHHOCTI ICHYIOTh TIJILKH Y TOMY, IIIO:

— (QopMy€eThCS HOBUIT BCTYNHUI OajaHC IOPUANYHOT 0COOU TPU 3JIUTTI;

— a IpHW IpUETHAHHI 3MIHAM TIUISITae TUIBKKA OajlaHC TOTO ITANMPHEMCTBA,
710 SIKOTO OYJI0 MPUETHAHO OJIHY a00 JIEKUJIbKA IHIINX IOPUAUYHUX OCi0.

CaMe 11 BIAMIHHOCTI 1 MAaTHUMYTh BIUIMB Ha NOAANbLIl OyXraiaTepchbki
3aIKCH, 10 BiI0OpaXKaTUMYTh TOCIIOAAPCHKI Omepairii 31 3JUTTS YU TPHUETHAHHS.
[Ipy 1bOMy pO3Mip YAaCTKM y CTATyTHOMY KalliTajl MpU 37IUTTI MIANPUEMCTB 1
o0’elHaHHI X CTAaTyTHMX KamiTaJliB MOBHUHHA (OpPMYyBaTUCA 3 YypaxXyBaHHSIM

pO3MIpY JIKEpeN BIaCHUX 3ac001B (UMCTUX aKTHBIB), 110 nepenatoTbes [1; 4; 9].



3 METOI0 JOTPUMAaHHS JIOCTOBIPHOCTI iHGOpMAIlli MpU 3MUTTI (MPUETHAHHI)
MIJMNPUEMCTB Y CHUCTEM1 OyXrajaTepchKoro OOJIIKY MOYaTKOBI 3aJIMIIKH 3a yciMa
cTaTTsAMU OajlaHCy MOJXKHAa BBECTH JBOMa CHOcCOOaMHU: TO-TIEpIIe, dYepes
BiloOpakeHHs 1H(opMarii moa0 GopMyBaHHS BXIAHUX 3QJIMINKIB 3a aKTUBAMH 1
NacHUBaMU BIAMOBIIHUMH OyXTaNTEpChbKUMH 3alUCaMU 010 KOXKHOTO OKPEMOTO
HiANPUEMCTBA, AKE Oepe ydacTh Yy IIbOMY IpOIIECi; MO-APYyre, Yepe3 BBEACHHS
MOYATKOBHX 3aJMINKIB, 10 OYJd OTpUMaHI BHACIIAOK CyMyBaHHS (Mpu
NPUENHAHHI, SKIIO MPUEAHYEThCA OUIbIIE, HDK JBa MIANPUEMCTBA). Y IBOMY
BUIAJIKYy TMOTPiOHO BUKOPUCTOBYBATH JIaHI AHAIITUYHOTO OOJIKY YCiX crarei
OanmaHCy, sSKI 3a3Hau€Hl y JAOAAaTKy A0 NepelaBajbHOIO aKTa: 32 OCHOBHUMHU
3aco0amMu, IHIIUMH  HEOOOPOTHMMM  aKTHBaMH, TOBapHO-MaTeplaIbHUMH
[IHHOCTSIMU, PO3paxyHKaMH 3 KOHTpareHTamu 1 3a00proBaHICTIO Mepes] O10HKeTOM
y po3pi3l MoAaTKiB, 300piB Ta OOOB’SI3KOBUX IUIATEXIB TOIIO. A pe3yibTaTu
JO/IaBaHHSI  PEKOMEHJOBAHO BIAOOpa3uTH y poOOYOMY  PO3PaxXyHKOBOMY
nokyMeHTi [1; 4; 9].

AKX NpOMDKHUN paxyHOK — 3 METOI JOTPMMAHHS NPHUHIMIY MOJBIMHOIO
3amucy — Tpu  ¢GOopMyBaHHI mepenadyli  MaiiHa Ta 3000B’s3aHb  MOYXKHA
BUKOpPUCTOBYBaTU cyOpaxyHku 377 «Po3paxyHku 3 iHIIHUMH JebiTopamMm» 1 685
«Po3paxyHku 3 IHIIUMH Kpeautopamu» (abdo x paxyHok 67 «Po3paxyHku 3
ydacHuKamMuy»). [lpm BemeHHi 00JIIKy aBTOMAaTH30BaHMM  CIIOCOOOM  Ta
BUKOPUCTaHHI CHELIAIbHUX OyXralTepChKUX MporpaM MiANPUEMCTBAMU MOXKE
3aCTOCOBYBATUCS T. 3B. NMPOMDKHHMM paxyHOK «00», skuii He mnependaveHuit
nitounM cborofui [1manom paxynkis [10; 11; 18].

[lepenauy akTHBIB Ta IAaCHBIB 3IMCHIOIOThH, SK IMPABWIO, CKJIQJar04uu
HACTYITHI OyXTaJaTepChKi MPOBEICHHS:

— IOpUIMYHa 0c00a, 1110 NIepeIae aKTUBU Ta MAaCUBH, BiJoOpaxkae 111 onepanii
3a neberom (abo kpenutoM) cyoOpaxyHka 685 «Po3paxyHku 3 1HIIUMU
KpeAUTOpaMU» 1 KPEeIUTOM paxyHKiB oOmiKy akTuBiB 1-3 kmacy [lnany paxyHki
[1; 10; 11] Tomo (abo nebeToM paxyHKIB OOJIKY MMAcUBIB BIAMOBIIHO 4—6 Kiacy

TOIIO);



— IOpUANYHA 0co0a — MPaBOHACTYMHUK POOUTH 3BOPOTHI MPOBEIEHHS IS
B1IOOpakKeHHS MPUHHSATTS aKTUBIB Ta MAaCHUBIB Ha CBiil 0ajaHC, BUKOPHUCTOBYIOUHU
cyopaxyHok 377 «Po3paxyHKu 3 iHIIUMH JeOITOpaMm.

[Ticns 3aBepllleHHs BUKOHAHHS BCIX OIepallii MIoAo Iepeaayl MaiHa Ta
3000B’s13aHb KIHIIEBI CalbI0 3a ycCiMa paxyHKaMH OyXraiaTepChKOro oOJiKy
MIPaBOIONEePEAHNKA ITOBUHHI JOPIBHIOBATH HYJIIO.

[Ilo cTocyeThcst MOAATKOBOTO OOMIKY Y MpOIeCci YKPYIMHEHHS MiIPUEMCTB,
To crartsa 98 [logaTkoBOro KoAekcy YKpaiHM periaMeHTye MOPSAOK MOTalleHHS
yCiX TpomoBUX 3000B’s3aHb a00 HAasSBHOTO MOJATKOBOTO Oopry y pasi
peopraxizaiii peopraHizoBaHOrO IUIATHUKA IMOAATKIB. 30Kpema, I 1.2. miei x
cTaTTi 98 BHU3HAuYa€ TMOHATTS 3JUTTA IUIATHUKIB TMOJATKIB SK nepedayy MauHa
NIAMHUKA NO0amKie 00 CMamymuux HoHOI8 I[HWUX NIAMHUKIE NOOAmKie,
VHACMIOOK 4020 8i00Y8aEmMbCsl NIKGIOAYIs NIAMHUKA NOOAMKIB, SAKUL 3TUBAEMbC 3
inwumu [1; 10; 11], ae He BHOKpPEMIIIOE OKPEMO MOHATTS mnpueaHanHs. ToOTo,
SKIO peopraHizamis 3IIMCHIOETBCS NUIIXOM 00’€IHaHHA JBOX abo Oiiblie
[UIATHUKIB MOJATKIB B OJHOIO IUIATHHKA IIOJATKIB 3 JIKBIJAIICIO IUIATHUKIB
MOJATKIB, 10 00 €aHaINCs, 00’ €JHAHUHN TUIATHUK TOJATKIB HAO0yBa€ ycixX mpaB 1
000B’SI3KIB IIOJI0 MOTAIIEHHS T'POMIOBUX 3000B’A3aHb UM MOJIATKOBOI'O OOPry BCIX
MJIATHUKIB TOAATKiB, 1m0 00’enHanucs. [lpu upoMmy BapTo mnam’sTatv, IO
peopranizaiiisi IJIaTHUKA MOJATKIB HE 3MIHIOE CTPOKIB TOTAIIEHHS TPOIIOBHX
3000B’s13aHb 00 MOJATKOBOrO0 OOpry IUIATHUKAMU TMOJATKIB, YTBOPEHUMH Y
pe3yNbTaTi TAKOT peopraHizarii.

[Tin wac mpoBemeHHs peopradizaiii MANPUEMCTB y ¢dopmi 3aUTTS abo
npueIHAHHS 00’ €KT OOKJIaICHHS MOJATKOM Ha MIPUOYTOK HE BUHUKAE, OCKIJIBKU HE
BiIOYBAETHCS OJIHA 13 OMepalliil mpojaky 4u OE3KOIITOBHOI mepenaadyi aKTHUBIB
MINPUEMCTBAMU, 110 MPUIUHSIIOTH CBOIO AISUTBHICTH BiAMOBIIHO 10 HOpM [TKY.

[To3umito [lepkaBHO1 (ickanbHOI Cly>kOU 3 TPUBOAY MOJATKOBOTIO OOJIKY
OTPUMaHMUX aKTHBIB MIANPUEMCTBOM, SIKE€ CTBOPEHO BHACTINOK YKPYITHEHHS,
HaBejeHo y 1. 14 nucta Big 21.04.2005 p. Ne3335/6/12-0216 (caig BiAMITUTH, 11O

BIH CTOCY€TbCs OyAb-sKOTO BUAy peopranizaiii) [1; 11; 16]. 3okpema, 3 mMeTor0



BU3HAYCHHS 0a3M ONOJATKyBaHHs IMOJATKOM Ha NpUOYTOK peopraHizaiis Mpu
OyIb-IKOMY 1i BHJII HE € OIepalielo KyMBIl-IPOJAaKy IMIANPUEMCTBA a0o0
0€3KOIMTOBHIUM OTPUMAHHIM aKTHBIB, TOMY SIK HACJIIOK TIOJJATKOBHX 3000B’sI3aHb
3 OAATKYy Ha MPUOYTOK Y TAKOMY BUIIAJKy HE BUHUKAE.

[Tpu mpuenHaHH1 1O MPAaBOHACTYMHHUKA MIANPUEMCTBA YC1 MOKA3HUKU HOTO
MOTIEPEIHBOT AISNIBHOCTI MEPEHOCATHCSA J0 HOBOTO OallaHCy, a y MOJaTKOBOMY
00JIIKy TpaBOHACTYIHHUKA ITOBHICTIO BPaxOBYIOTHCS NIPW BHU3HAYEHHI 00’€KTa 1
pO3Mipy MOJATKy Ha MPUOYTOK TAaKUM MPABOHACTYMMHUKOM. TOMY HE € BUHSATKOM 1
3a00proBaHiCTh 31 CIUIATH CYM IOJATKIB JO OOJKETIB BCiX PIBHIB Ta BiJl’€MHE
3HAYEHHA 00’ €KTa OMOAATKyBaHHS.

VY JIucti ADC Vkpainm Bix 08.10.2015 p. Ne 21364/6/99-99-19-02-02-15 [1;
4; 11], mo CTOCY€ThCS TMOJATKOBOTO OOJIIKY MIAOPUEMCTBA y pa3l MOro
peopranizaiiii 3amnudcaHo, 0 «sumpamu 3a 30008 SI3aAHHAMU, WO NepedarombCsl
NPABOHACMYNHUKY ) pA3l peopeanizayii Wiaxom NPpUEOHAHHA ma no SAKUx o0ama
BU3HAHHA NIONPUEMCMBOM, WO JIKBIOYEMbCA, He HACMAnd, GUHUKAIOMb Y
NPABOHACMYNHUKA, SIKULL 8PAX08YE IX NpU opMyeanHi (iHanco8o20 pe3yibmamy
00 0NnOOAMKY8AHHS NOOAMKOM HA NPUOYMOK 3a NPABUIAMU OYXealmepcbKo2o
oonixy» [1; 10; 11].

VY Jlucti Ne 6140/6/15-3415-19 Big 06.04.2012 p., nramuuxamu nooamxis,
AKI  30IUCHIOIMb  Npoyedypy  peopeauizayii  nionpuemcmed,  nooamixosi
30008 ’A3aHHS He HAPAX08YIOMbCsA, A NOOAMKOBUL Kpeoum He KOpUusyemuCsl.
Ilooamkogsi nHaknaoui Ha onepayii 3 maxkoi nepeoaui He BUNUCYIOMbCS, OCKLIbKU
onepayii He € 00’ckmom onoodamxyeawHsa. Illionpuemcmeo, 00 AKO20
NPUEOHYEMBCSL THWE NIONPUEMCMBO 8 pe3yibmami peopeanizayii, nooamxkosuil
Kpeoum 3a makoio onepayiero maxoxc ne gpopmye [1; 10; 11 1.

Buznaueno, 1o 6ajaHcoBa BapTICTh YCiX aKTHUBIB KOPUAUYHOI O0COOH, IO
NPUNUHSAETHCSA, MIAJIATa€ BKIIOYEHHIO JI0 CKJIaay OallaHCOBOi  BapTOCTI
BIJIMOBITHUX TPYIl aKTHMBIB HOBOTO TUIATHHWKA IMOJATKIB (HOTO MPaBOHACTYITHUKA)
Ha JaTy 3aTBEP/KEHHS IMepeAaBajbHOrO akTa 3a 0ajJaHCOBOIO BapTICTIO Ta

Miyisirae aMmopTU3aimii B TOPSKY, BHU3HAYCHOMY BIAMOBIIHUMH CTaTTSIMU



[TogatkoBoro koaekcy Ykpainu. Illo crocyeTbes mnopsaky oOMiHY —akIiii
IOpUJIMYHUX OCI0, 110 PEOPraHi3ylThCA Y pe3yJbTaTi YKPYIHEHHS, TO
nependadaeTbCsl 30€peKEHHST y MPABOHACTYNMHHUKA pPO3MIPY BapTOCTI aKid
(KOpHOpaTUBHUX TMpaB) IOPUIWYHOI OCOOM, BUIYCK SKHX OyB CKacOBaHUM
(MpUMMHEHHIA TOIIO) B PE3yJIbTATI MPOBEACHOI peopraHizarii.

[Ilogo momatkoBoro BimoOpakeHHs B oOmiky [1JIB miampuemcTBamm, 110
NPUNUHSIOTHCS, Ta 1X MPaBOHACTYNMHUKAMHU, TO CIiJ Tam’sTaTH, 110 TpHU
MNPOBEJECHHI TMPOLEAYpPHU 3JIUTTS ab00 TpPUEAHAHHS MIANPUEMCTB 00 €KT
OTOJIaTKYBAaHHS TaKUM IOJATKOM HE BHHHUKae, 00 Taki omeparlii He MiAnajaaiTh
1] TEPMIH «IIOCTaBKa TOBapiB». 3riiHO HOpM cTatTi 196.1.7. TIKY peopranizairis
€ oIepari€ro, Mo He € 00’ exkTom onoaaTkyBaHHs [1/]B.

Kpim Toro, I®C y nucti Big 04.12.2015 p. Ne26060/6/99-99-19-03-02-15

pO3’SICHIOE, IO MpHU peopraxizauli muatHuka [1JIB nussxom npueaHanHs Woro Ao
HIIIOTO TIJIATHUKA MOJATKY Ha J0/IaHy BapTICTh:

* IUIATHUK, IO PEOPTaHi3ye€Thcs, MiUIArae BHUKIIOUEHHI0O 3 Peectpy
rmiatHukKiB 11JIB Ha naty odopmieHHs nepenaBaibHOTO aKTa;

* y IJIATHUKA, III0 PEOPTraHi3yeThCs, HE BiIOyBaeThcsl HapaxyBanHs [1/IB Ta
KOpHUTyBaHHS MOJATKOBOTO KPEAUTY;

* cyMa BiJI’€MHOTO 3HAUYEHHS, IO 3apaXOBYETHCS O CKIAAY MOJATKOBOTO
KPEUTy HACTYITHOTO 3BITHOTO (MOJATKOBOTO) TMeEpiony, sika OOJIIKOBYETHCS B

nekuapaitii 3 [1JIB BapTicTh 0co0u, 1110 peOpraHi3y€eThCs MUISIXOM MPUETHAHHS, 10

MO/IATKOBO{ 3BITHOCTI HOBOYTBOPEHOI 0COOM HE IEPEHOCUTHCS;

* CyMa HaJAMIpy CIUIQYEHHUX TPOIIOBUX 3000B’s3aHb a00 HEBIAMIKOOBAHUX
MOJATKiB Ta 300piB IUIATHUKA MOAATKIB, B YACTHHI L0 MEPEBUILYE CYMY TPOIIOBHUX
3000B’s13aHb a00 MOAATKOBOTO OOPry 3 IHIIUMX TMOJATKIB, MEPEPAXOBYETHCS B
PO3MOPSIIPKEHHS PaBOHACTYMHUKIB TAKOro IUJIaTHUKA MOJAATKIB MPOIMOPIIIHO
Horo yactiil B MaiHi, 110 PO3MOAUISIETECS, 3T1IHO 3 PO3NOJAUILHUM OanaHcoM abo
NepPeaTOYHUM aKTOM.

Axmo HaeTbcs Npo  MOAPIOHEHHS  MIANPUEMCTB, TO OCHOBHUM

OyXralaTepchbKUM JTOKYMEHTOM, IO MIATBEPIKYE TMPOIEC PO3MOMLTY MaiHa


http://sfs.gov.ua/baneryi/podatkovi-konsultatsii/konsultatsii-dlya-yuridichnih-osib/65586.html
http://blank.dtkt.ua/blank/26
http://blank.dtkt.ua/blank/26

BUCTYIIa€ po3noAutbunii 6ananc [1; 4; 16]. HeoOXigHO BIAMITUTH, 10 HAWOLIBII
CKJIQJIHOIO TIPOLIEYPOIO MPHU CKIIAJaHH1 PO3NOAUTFYOTO OaNaHCy, € 3aKpIlJIeHHS 32
HOBOYTBOPEHUMH Cy0’€KTaMU 3000B’A3aHb. 32 HOBOIO T'OCTIIOJAPCHKOI0 OJUHUIICIO
JIOIIBHO ~ 3aKpIIUTIOBATH TPABOHACTYMHUIITBO JIMIIE 3a 3000B’SI3aHHSIMHU 3
KpEAUTOPaMHU, KOJIU: BCTAHOBJICHO, III0 BU3HAHE paHilie 3000B’s13aHHS CTOCY€ETHCS
TUSITTEHOCTI, SIKa BUAUIAETHCS Y CAMOCTIHHY TOCMOAAPCHKY OAWHUITIO (HAIIPUKIIA],
3a00proBaHICTh 3 OIUIATH Ipalll MPAaIiBHUKIB, 5Kl MIEPEXOIATh 10 HOBOYTBOPEHOTO
cy0’ekTa); 3000B’Si3aHHS BUHUKIO B pe3yJbTaTl PECYpCHOTO 3a0e3nedyeHHs
rOCIoOAapChKOTO UM reorpadiyHOrO CETMEHTY, SIKHUM BUIUISETHCS, 1 11 PECYPCH 32
pO3MOAUIBYMM OaJlaHCOM TEPEeXOASATh /IO HOBOYTBOPEHOI OJMHMII; ICHYE
HMOBIPHICTb, IO Taki 3000B’si3aHHS y HOBOYTBOPEHOI OcOoOM ¥ Hajam OyIyTh
BUHUKATH (HAMPUKIAJ, 32 KOMyHIBHUMH IUIaT€KaMHu, TojaTtkamu Touo) [1; 4;
16].

[licns nmatu QopMmyBaHHSA PO3MOJALILYOTO OanaHcy (ajie 10 MOMEHTY
peectparii (mepepeectpallii) HOBOCTBOPEHHMX CYO’€KTIB) BHHHUKAIOTh TICBHI
omeparii, 110 MMOBUHHI OyTH BHECEHI B CHCTEMY OOJIKy Ta BpaxoBaHI MpH
dbopMyBaHHI BCTYIMHUX OalaHCIB HOBOYTBOPEHHUX CYy0O €KTIB.

[Ipu 3xiiicHeHH] peopraHizaliifHUX NEpPEeTBOPEHb, IO MOB’SA3aHl 31 3MIHOIO
OpraHi3aliifHO-MPaBOBOr0 CTAaTycy 4Yd (OpPMHU BIACHOCTI CYyO’€KTa BUXIJHUM
JIOKyMEHTOM 3 Tepejadi MaiiHa, KamiTalry Ta 3000B’s13aHb TaAKOXK € MepelaBaibHUN
akt. @opMmyrouM WoOro, MnOTPIOHO TMaMm’sTaTH, IO BIH TOBUHEH MICTUTHU
1H(}OopMaIito He JIUIIE MPO BEJIMUYMHY OKPEMHUX CKJIQJIOBUX MaifHa Ta 3000B’S3aHb,
a 11 6e3nocepeIHRO MPOo (PaKTU Mepeaadi aKTUBIB 1 MACUBIB y>K€ HOBOMY BJIACHHKY.

[lepenaBanpauit akt 1. SI. HazapoBa cnpaBemyiuBo mpornonye OyayBaTd 3a
[EHTPaMH  BIAMOBIJAIBHOCTI 13 3a3HAYCHHSM KOHKPETHHX  MaTepiajbHO-
BIIMOBIJAIBHUX 0C10, KEPIBHUKIB MiApo3aLTB [13].

[Ipu 3MiHI OpraHizamiifHO-MPaBOBOTO CTATyCy TOCHOJAPCHKUX TOBAPUCTB
000B’SI3KOBOI0 YMOBOIO € BHUKYII aKIlii (9aCcTOK) y akKilioHepiB (YYaCHUKIB), K1 HE
OaxaroTh MPUKUMATH y4acTh Y HOBOYTBOPEHIN B MPOILIECi peopraizailii CTpyKTypi.

Jns BimoOpakeHHS B OOJIKY BHUKYIUIGHHX AaKI[H JOIIBHO BUKOPHUCTOBYBATU



paxyHoK 45 «Bunyuenuii kamitam.

Bucnosku 3 _npogedenozo __dociioxycennsn. 1. Pectpykrypuzaris

OiANPUEMCTBA - 1€ 3AIHCHEHHS OpraHizaliiHO-TOCTIOAapChKHUX, (PiHAHCOBO-
€KOHOMIYHMX, TPABOBUX, TEXHIYHHUX 3aXO0JiB, CHPSIMOBAHUX Ha peOpraHi3alliio
MIITPUEMCTBA, 30KpeMa IUIIXOM HOT0 MOUTY 3 IEpeXxo10M OOPTOBHX 3000B’s13aHb
710 IOpUANYHOI 0coOH, 10 HE MIJUIIrae CaHalii, SKIIo 1€ NepeadadyeHo MIaHOM
caHallii, Ha 3MiHy ()OpMH BJIACHOCTI, YIIPaBIIHHA, OpraHi3aliifHo-TIpaBoBoi popmH,
110 cripusTUMe (PiHAHCOBOMY O3J0POBJICHHIO MiAMPUEMCTBA, 301BIIEHHIO 00CSTIB
BUITYCKY KOHKYPEHTOCIIPOMOKHOI ~ MPOJYKIli, TMIJBUIIEHHIO €()EeKTUBHOCTI
BUPOOHMIITBA Ta 33J0BOJICHHIO BUMOT KPEIUTOPIB.

2. PectpykTypu3zallis € akTyaJbHUM 1 HEOOX1IHUM MPOLECOM B JIsUTLHOCTI
Cy0’€KTIB MIAMPUEMHHUIILKOI MISUTBHOCTI B yMOBax 3MIiHIOBAHOT'O €KOHOMIYHOTO
cepenoBumia. BoHa BBaXaeThCS MIEBHM CIIOCOOOM 3HATTS CYIMEpPEUHOCTEH
Cy0’€KTIB TOCIOJAPIOBaHHS MIK BUMOTaMH pPHHKY 1 3acTapuIMMH METOAaMHU
JTISUIBHOCTI  JUIsI  CTBOPEHHSI  IMOBHOIIHHOTO  KOHKYPEHTOCIPOMOKHOTO
(YHKL10HYBaHHSA €KOHOMIKM Ha BHYTPIIIHBOMY 1 MIXKHAPOJAHUX TOBAPHUX PUHKAX.

3. OcHOBHHUI 3MICT peopraHizallii moJjisra€ B MOBHIM ab0 YacTKOBIM 3MiHi
BJIACHMKA CTATYTHOIO KamiTaly JaHoi IOPUAMYHOI oO0co0M Ta B 3MiHI
opraHizaiiiHo-mpaBoBoi Gpopmu opranizailii 6i3Hecy. 3a popMaTbLHUMU O3HAKAMU
pPO3PI3HAIOTH TaKli TPU HAMNpPSIMH peopraHizailii: CIpsMOBaHA Ha YKPYIMHEHHS
NiAIpUEMCTBA (3TUTTS, IPUEIHAHHSA, MTOTJIMHAHHS); CIPAMOBAaHA Ha MOJPIOHEHHS
nignpueMcTBa  (MOMIA, BUAUICHHS), 0€3 3MIH pO3MIpIB  MIANPHEMCTBA
(mepeTBOpEHHS).

4. Buxonsuu 13 NpUHLMIY O€3MEepPEepPBHOCTI, Y CHUCTEMI OyXrajaTepchbKOTo
OOJiKy TOBHMHHI 3HAWTH BIOOPaKEHHS oOIlepallii, Mo MaloTh MiCIle TMiJ dYac
MPOBEJICHHSI peopraHizaiii 4Yu pecTpyKTypu3aili. Y 3a3HaueHH mepion
CIeliaJIbHO TPU3HAYEHUMU oco0aMH abo0 3aJydeHOr0 31 CTOPOHM OpraHizalli€ro
MOBHUHEH BECTHCS OOJIK TOCHOJApChKUX OIepaliif, 10 MaloTh MICIe Ha
nianpueMcTBi. [Ipu boMy CyHuUIbHIN peecTpaliii MiararoTh sIK 3BUYHI MOTOYHI

orepaiiii, Tak 1 cneuudivHi, 0 CyMPOBOKYIOTh peopraHizamiifHi mpouecH (TooTo



dbopMyBaHHS PO3MNOJAUIBYMX Ta IMepelaBaibHUX OanaHciB; OGOPMIICHHS AaKTiB
nepenayi, 3aKpUTTs OyXraaTEepChKUX paxyHKIB Toilo). diHaHCOBa Ta MOJATKOBA
3BITHICTh JIO BIJAMOBIJHUX OpraHiB TaKOX MOBMHHAa OYTH TOJaHa Yy BHU3HAUYECHI
3aKOHOJIJABCTBOM TE€PMIHHU.
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Kynaeyc O.M.,
3apynana H.A.
PECTPYKTYPU3ALISA I PEOPIAHIBALIA HNIANTPUEMCTBA:
ITPABOBE 3ABE3IIEYEHHS TA BITIOBPA’KEHHSA Y CUCTEMI
OBJIIKY

Mera. IlornuOneHHs TEOpEeTHYHHX 3acaj 1 po3poOKa MPaKTUUYHUX
peKoMeHJaIli 3 TUTaHb PECTPYKTypHU3allii 1 peopraxizaimii MHIANPUEMCTB, iX
MPABOBOIO 3a0€3Me4YeHHs Ta BiIOOpaKEHHS Y CUCTEM1 OOJIIKY.

Metoauka npociigaxeHHss. B mporeci JTOCHIKEHHS BHUKOPHCTAHO Taki
3arajJlbHOHayKOBl Ta CIIeIliaJbHI METOJM, 30KpeMa: IHAYKIIi Ta AeAyKIIi,
TEOPETUYHOTO y3arajibHEHHs, MOHOTpa(iuHU — IPU BUBUYEHHI HAYKOBUX JHKEpET,
IpU JAOCIIKEHH] 3aKOHOAABYMX Ta 1HIIUX HOPMATUBHO-TIPABOBUX aKTIB 3 MHUTaHb
pECTPYKTypH3allii Ta peoprasizauii marnpueEMCTB, iX OpraHi3aliiHO-IIPaBOBOrO Ta
OOJIKOBOr0 3a0€3MEYEHHs; CHCTEeMHO-aHaJITUYHOTO IMIJXOJy Ta CHUCTEMHOIO
aHami3y — TpU pO3MISIAL  CTPYKTYPHUX €JIEMEHTIB, HampsAMIB 1 3ax0JliB
pECTpyKTypH3alii 1 peopradizaiii MiANPUEMCTB; aOCTPAKTHO-JIOTIYHUNA — JId
y3araJbHEHHS! TECOPETUIHUX MOJI0KEHb, ((OPMYBAHHS BUCHOBKIB Ta MPOTIO3HUIIIH.

PesyabTaru. BcTaHOBIEHO, M0 pPECTPYKTypH3alil € aKTyaJbHUM 1
HEOOXITHUM MPOLECOM B JISJIBHOCTI CyO’€KTIB MIANPUEMHUIIBKOT JISJIBHOCTI B
YMOBax 3MIHIOBAHOTO €KOHOMIYHOTO cepenoBuia. BoHa € nieBUM crocobom
3HATTS CYNEPEYHOCTEW CyO’ €KTIB TOCIOAApIOBAaHHA MIXK BHUMOTaMU PHUHKY 1
3aCTapiIUMU  METOJaMU  JISJIBHOCTI  JUIsl  CTBOPEHHS  TOBHOI[IHHOTO
KOHKYPEHTOCIIPOMOXHOTO (DYHKIIIOHYBaHHSI E€KOHOMIKM Ha BHYTPIIIHBOMY 1
MDKHApOJIHUX  TOBapHUX  puHKax. OOIpyHTOBAaHO  CYTHICTh  MOHATTA
«PECTPYKTYypHU3aIlisl MIAMPUEMCTBA» SK TMPOIEC 3IIWCHEHHS OpraHi3aliifHo-
rocrloJIapChbkux, (PiHAHCOBO-EKOHOMIYHHMX, TMPAaBOBHX, TEXHIYHUX 3aXO/IIB,
COpsIMOBAaHMX  HA  peopraizaiilo  mianpueMcTtBa.  BusHaueni  dopmu
peCTpyKTypH3aiii B 3aJeKHOCTI BIJl XapakTepy 3aCTOCOBYBAaHUX 3aXOJIiB:
peCTpyKTypH3allii BHPOOHHUIITBA; PECTPYKTypM3allisl akTUBiB, (IHAHCOBA

pPEeCTPYKTYpHU3aLlis; KOpHopaThBHA PECTPYKTypHU3aLlis (peopranizartis).



OxapakTepu30BaHO CYTHICTh MOHSTTS «peopraHizaiis» SK MpoLec MPUITHUHEHHS
JTISJIBHOCTI  IOpUJAMYHOT  0coOM  (TOCHOJAapChbKOTO  TOBApHMCTBA), IO
CYNIPOBO/KYETHCSl 3arajJbHUM MPABOHACTYITHUIITBOM Y (hopMax: NEpEeTBOPEHHS,
3MUTTS, NMPUEAHAHHS, NOAUTY Ta BUAUICHHS. CPOpMOBAHO KIIIOUOBI MOJIOKEHHS
1010 BEJICHHS O0JIKY JiSUTbHOCTI MANPUEMCTB B MEPI0JT IX peopraHizaiii.

HaykoBa HoBu3HAa. Bu3HaueHO TOJIOBHI 3aBIaHHSA 1 3aXO0Iu Yy TpOIECi
OTIEPATUBHOI Ta CTPATEr14HOI PECTPYKTypH3allii MiANMPUEMCTBA, K1 HaIIpaBJieHl Ha
BUpIIEHHS MpoOjeM 3a0e3MeYeHHs] JIKBIJIHOCTI, CYTTEBOrO IOKpAIAHHS
pe3ynbTaTIiB JiSTILHOCTI Ta KOHKYPEHTOCIPOMOKHOCTI IMiIMPUEMCTBA.

IIpakTuyna HiHHICTb. OOrpyHTOBaHO 3aX0IU OIIEPaTUBHOI
pPECTPYKTYpH3allii, IKa 3/IIHCHIOETHCS Y KOPOTKOCTPOKOBOMY Tiepioai (3-4 micsi),
KOJIM MiJIMPUEMCTBO HE MOXKE PO3PaxOBYBaTH Ha 30BHINIHI JiKepesia ¢hiHaHCOBOT
JIOIOMOTH 1 PO3B’A3y€ MUTAHHS MiJBUILICHHS CBOET JIIKBIIHOCTI, B MEPIIYy Yepry, 3a
paxyHOK BHYTpIIIHIX pe3epBiB. BuzHaueHO mporpaMHi 3aX0Ju CTpPATET14yHOI
pECTPYKTypH3allii, ika CTaBUTh 32 METY CTBOPEHHS aJICKBaTHUX YMOB BCEpEIWHI
MINPUEMCTBA  JUISL  JOCSTHEHHS ~ HUM CBOIX CTpaTeriuHUX  IIUICH.
OxapakTepr30BaHO OCHOBHI aCIEKTH BEJCHHS OyXTaJdTepChbKOro OOJIKY Y IMepioj
peoprasizariii.

KuarouoBi cioBa: miaAnpueMcTBO, PECTPYKTypH3allis, peopraHizanis,
paBOBE 3a0€3MEeUCHHS, CUCTEMa O0JIIKY.

Kundeus O.M., Zarudna N.Ya. RESTRUCTURING AND
REORGANIZATION OF THE ENTERPRISE: LEGAL PROVISION AND
REFLECTION IN THE ACCOUNTING SYSTEM

Purpose. The aim of this theme is to deepen the theoretical foundations and
develop practical recommendations on the issues of restructuring and
reorganization of enterprises, their legal provision and reflection in the accounting
system

Methodology of research. The following general scientific and special
methods are used in the process of the research, in particular: induction and

deduction, theoretical generalization, monographic — in the study of scientific



sources, in the study of legislative and other regulatory and legal acts on
restructuring and reorganization of enterprises, their organizational, legal and
accounting provision; system and analytical approach and system analysis — when
considering structural elements, directions and measures of restructuring and
reorganization of enterprises; abstract and logical — for generalization of theoretical
positions, formation of conclusions and proposals.

Findings. It is established that restructuring is an urgent and necessary
process in the activities of business entities in a changing economic environment. It
is an effective way of removing the contradictions of business entities between
market requirements and outdated methods of activity to create a fully competitive
functioning of the economy on domestic and international commodity markets.

The essence of the concept of —enterprise restructuringll as the process of
carrying out organizational and economic, financial and economic, legal, technical
measures aimed at reorganization of the enterprise is substantiated.

The forms of restructuring are defined depending on the nature of the
applied measures: restructuring of production; asset restructuring; financial
restructuring; corporate restructuring (reorganization). The essence of the concept
of —reorganizationll as a process of termination of a legal entity (economic
partnership), accompanied by a general succession in forms: transformation,
merger, accession, division and allocation, is characterized. The key provisions for
keeping records of the activities of enterprises during the period of their
reorganization are formed.

Originality. The main tasks and measures in the process of operational and
strategic restructuring of the enterprise, aimed at solving liquidity problems,
significant improvement of activity results and competitiveness of the enterprise,
are determined.

Practical value. Operational restructuring measures implemented in the
short-term period (3-4 months) are substantiated, when the company can not rely
on external sources of financial assistance and solves the issue for increasing its

liquidity, first of all, due to internal reserves. The programmatic measures of



strategic restructuring, which aims to create adequate conditions within the
enterprise to achieve its strategic goals, are defined in the article. The main aspects
for keeping records in the period of reorganization are characterized.

Key words: enterprise, restructuring, reorganization, legal provision,
accounting system.

Kyngneyc A.M., 3apynnas H.A. PECTPYKTYPU3AIIUA U
PEOPI'AHU3ALUA ITPEAIIPUATHUSA: IIPABOBOE OBECIIEYEHUE U
OTPAXKEHUME B CUCTEME YUYETA

Heab. YrayOneHue TEOpPEeTHUECKHMX OCHOB U pa3paboTKa MPaKTUYECKUX
PEKOMEHAAIMI 10 BOIPOCAM PECTPYKTYPU3ALUU U PEOPraHU3aLUU IPEAIPUATUH,
HX IIPaBOBOIO oOecrieueHns 1 OTpPaKCHUC B CUCTCMC YyUCTaA.

MeTomma HCCJIeaJ0BaAHUA. B IIpoHeccCcc HCCICAOBAHUA HMCIIOJIB30BAHbI
cdileayromume O6H.I€Hay‘-IHBI€ U CIICHUAIIBHBIC MCTO/bI, B 4aCTHOCTHU: MHAYKIOUN H
JNeAYKIUU, TEOPETHYECKOro o000O0IIeHHs, MOHOTrpaUUYECKUid - TMpU HU3YYECHHH
HayY4YHbIX HCTOYHHKOB, IIpU HCCICAOBAHHMHN 3aKOHOAATCIBbHBIX W  JPYIHX
HOPMaTUBHO-IIPABOBBIX AKTOB II0 BOIIPOCAM PECTPYKTYPHU3AIUU U PECOpraHU3aIun
OPEANPUATAN, WX OPraHU3alMOHHO-IPABOBOTO M YYETHOTO OOECICUCHUS;
CUCTCMHO-aHAJIUTUYCCKOTO ITOAXO0Ja U CUCTCMHOI'O aHaJIn3a - IPH paCCMOTPCHUU
CTPYKTYPHBIX 3JIEMEHTOB, HAIIPABICHUN W MEPONPUATUN PECTPYKTYPHU3aALHUHU U
peopraHu3aiuy MPeANpUITH; a0CTPaKTHO-JIOTHYECKUH - 171 000O0IIeHHUS
TEOPETUYECKUX TMOJIOKEHUH, (POPMUPOBAHUE BBIBOIOB U MPEJIOKEHHI.

Pe3yabTaThl. YCTaHOBJIEHO, YTO PECTPYKTYPHU3ALUS SBISIETCA AKTyaJbHBIM
nu HCO6XOI[I/IMBIM nponecCcCoM B ACATCIIBHOCTHU Cy6"beKTOB HpeI[HpHHHMaTeHBCKOfI
ACATCIIBHOCTU B YCIIOBHUAX MCHHIOHICI\/'ICSI YKOHOMUYECKOHN CpCAanl. Ona gBiseTcs
JIEHCTBEHHBIM CIIOCOOOM CHATHUS TPOTHBOPEYUN CYOBEKTOB XO3SIMCTBOBAHUS
MCXKOY Tpe6OBaHI/I$IMI/I PbIHKA W YCTApCBIIMMHU MCTOAaMH NCATCIBHOCTH [JIA
CO3JIaHUs ITOJTHOLICHHOTO KOHKYPEHTOCTIOCOOHOTO (YHKIIMOHUPOBAHUS
HPKOHOMHUKH Ha BHYTPEHHEM M MEXIYHApOJHBIX TOBAapHBIX pbIiHKaX. OOOCHOBAHO
CYIIHOCTh  MOHATHUA  «PECTPYKTypU3alUsd  MOPEANpUATHSD»  Kak  IIpoILece

OCYHICCTBJICHUA OpPIraHU3aAIMOHHO -XOB)IﬁCTBGHHbIX, (bHHaHCOBO-BKOHOMquCKHX,



MIPABOBBIX, TEXHUYECKHUX MEPONPHUITUIN, HAIMPABICHHBIX Ha PEOPraHU3ALMIO
npeanpusatug. OmnpeneneHbl GOpMbI  PECTPYKTYpPU3alMM B  3aBUCHUMOCTH  OT
Xapakrepa MIPUMEHSEMBIX Mep: pPECTPYKTypHU3aLUs MPOU3BOJICTBA;
pPECTPYKTYpHU3allMsl aKTUBOB; (MHAHCOBAs PECTPYKTYpHU3allUsl; KOPIOpaTUBHAs
pecTtpykTypuzanus (peopranuzanus). OxapakTepu30oBaHa CYIIHOCTb MOHSITUS
«peOopraHu3alusD KaK MPOLEeCcC MPEKPAIICHUS AEATEIbHOCTA IOPUINIECKOTO UL
(X034iICTBEHHOTO 00I11IeCTBa), COMPOBOXKIAIOIIEHCS OOIMM MPaBONPEEMCTBOM B
dopmax: mpeobpazoBaHue, CIUSHUE, IPUCOEANHEHUE, PA3JICICHUE U BBIJIECICHUE.
ChopmupoBaHbl KIIIOUEBbIE TIOJOXKEHHUS 10 BEACHUIO YyuyeTa JesITeIbHOCTU
MPEANPUITUNA B IEPUO UX PEOPTraHU3ALUU.

Hayunas nHoBu3HA. OmnpeneneHbl TJIABHBIC 33Ja4d W MEPONPUATHUS B
[IPOLIECCE OINEPATUBHOW M CTPATETMUYECKOM PECTPYKTYPU3ALUU IPEANPUSITHUSI,
HaIpaBJICHHBIX Ha pelIeHre MpooieM 00eCTeueHUs TUKBUIHOCTH, CYILIECTBEHHOTO
YIIYUYIIEHUS pe3yJIbTATOB JACSITEILHOCTH U KOHKYPEHTOCTIOCOOHOCTHU TIPEAIPUSTHUSA.

IIpakTuyeckass neHHOCcTb. OOOCHOBAaHBI MEPONPUATUS OINEPATUBHOMN
PECTPYKTYpHU3allUM, KOTOpas OCYILIECTBISIETCA B KpPaTKOCPOUHOM Tmepuone (3-4
MecsIla), KOorja MpeAnpuaTue He MOXKET PacCUUTHIBATh HA BHEIIHHE MCTOYHUKU
(UHAHCOBOW MOMOIM U PEHIaeT BOIMPOC MOBBIIMICHUS CBOEH JIUKBUIHOCTH, B
MEPBYI0 OYEpElb, 3a CUET BHYTPEHHHX pPe3epBOB. OMpenesieHbl MPOrpaMMHbBIE
MEPOIPUATUS CTPATETUUECKONU PECTPYKTYPHU3ALHUH, KOTOPAst CTABUT CBOEU LIEJBIO
CO3/IaHUE AJICKBATHBIX YCIOBHI BHYTPU MPEANPUATHS ISl TOCTHKEHUSI UM CBOMX
cTpaTermueckux ueied. (OxapakTepu30BaHbl OCHOBHBIE AaCHEKThl BEACHUS
OyXTaJnTEepCKOTO yueTa B ePHO]l PEOPraHU3aIlUH.

KiwueBble cioBa: TpeanpusTUe, PECTPYKTYypHU3alUs, peopraHu3alus,

IpaBoBOE O0ecrieueHne, CUCTEMa yueTa.



