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OOrpyHTOBaHO aKTYaAJBHICTH J0C/iIKeHb MpodieM BuOopy ¢ppanmmsn. Jocairxeno cran
Ta npoodaeMu BUOOPY (ppaHIIu3u, BUSABJIEHO, IO OJHUM i3 (aKkTOpPiB BIIUBY HA CHOBiIbLHEHHS
nomupeHHss ¢ppaHmu3 Ta iX 3aKpUTTd B YKpaiHi € BiIcyTHicTHL OOIPYHTOBAHOI MeTOAUKH
BUOOpPY ¢panmuszu. JlocailKkeHo mepeBaru Ta HeJAOJIKH 3amoyaTKyBaHHsl Oi3Hecy Ha CHOBi
¢ppanmmsu. BuznayeHo nepemkoau, AKi HeraTHBHO IUVIMBAIOTh HA MOKJIMBICTH e()eKTHBHOIO
opraHizyBaHHsi 0i3Hecy Ha ocHOBi ¢panmusu. Po3po0;1eH0 00IPYHTOBaHY MeTOAUKY BUOOpY
(paHmM3u B Cy4yacHMX yYMOBaxX rocrnogaproBaHHsA. /loBeaeHo, 110 3anmponoOHOBaHA MeTOAMKA
crpusie 3ilicHeHHI0O OOIPYHTOBaHOI OWIHKH CTaHy (PAHYAW3HHIOBUX MiINPUEMCTB
NOTeHUiHMMHU IHBeCcTOpaMM Ta MiIBHINYE HAXIHHICTL Ta NMEPCHEKTHUBHICTHL PpillIeHHSI 11010
BuOOpy Gi3Hecy.

KuarouoBi cioBa: ¢panmmsa, (ppanyaisunr, ppanyaiisi, pinancoBo-exoHoMiuHMii cTaH,
PUHKOBA NPUBA0IMBICTh (hpaHyaiizepa

IMocTanoBka npodJaemu

BripooBk ocTaHHIX POKIB Biaja IijJ Yac YNpPaBIiHHS E€KOHOMIKOI YKpaiHM aKTHBHO BHKOpPHC-
toByBajia miaxin “Think first small”, 1o cpusB TOCATHEHHIO 3HAYHUX YCIIXIB y MaJloMy Oi3HECI, 3arajaom
Ta PO3BHTKY Takol MOei opraHizamii Oi3Hecy, K (paHiim3a 30kpema. [lik po3BUTKY LBOTO CHOCOOY
3aroyaTKyBaHHS Ta BeleHHs OizHecy B Ykpaini npunamaB Ha 2012-2015 poku [1]. OmHak, BIPOmOBK
OCTaHHIX POKIB Bif0Y/J0CS 3HAYHE CIIOBLIBHEHHS iX IMOIIMPEHHS BHACIIIOK BUHHKHCHHS TaK 3BaHHUX
“¢eiikoBux” Qpanmm3. OKpiM IIOTO BapTO 3ayBa)XHTH, IO ChOronHi B YkpaiHi sume 20% ¢panvaiizi
MAalOTh CYTTEBI 3apOOITKH, BUXOIATh Y Hylb 01u3bko 50 %, a 30 % Bix ycix ¢paHvaiizi BTpa4aroTh CBii
Oi3Hec BmpojoBxk poky. Ilopsnm 3 mum y €spomi Ta CIIA B mepumii pik pozopsitotbess 10 80%
HOBOCTBOPEHOT'O TAKHM CIIOCOO0M Oi3Hecy. Ha Harmr morusi, oqHuM i3 GakTopiB BIUTUBY Ha TaKi TEHCHITI
Mae€ BIICYTHICTh OOIPYHTOBAHOI METOJUKH BUOOPY (hpaHIIN3H.

AHaJi3 0CTaHHIX JOCHiTKeHb | myOaikamiii

BuBuenHsM mpobieM TOB’si3aHMX 13 (paHYal3UHTOM 3aiiMalich 0arato HayKOBIIIB, cepel] SKHX
0. €. Ky3pmMmin, T. O. [lemypa, JI. B. Mapuyk, FO. O. Kapsrin, C. Ciniar, T. B. Mananuyk, M. O. Toniok,
O. llynyc Ta iHmi. 3arajJoM HAayKOBIi MiJAHIMAIOTH MUTAHHS, TMOB’sI3aHi 13 MiSUTbHICTIO (paHUaii3epiB,
TOOTO HajJaBadiB (paHmm3u. be3nmepeyHo, BUCBITIECHI HUMH MPOOJIeMH MOTPEOYIOTh BUPINIEHHS, MPOTE
HEOOXiJIHO 3ayBa)KUTH, L0 1033 YBarol 3allUIIAIOThCS TPOOJIEMH, IO BUHHUKAIOTH Y MOTEHIIHHUX
IHBECTOPIB SIK BKJIAJAHMKIB KamiTany y GpaHIimsy.

Jlnst BU3HAUYCHHS TepeBar Ta HeMOJIKIB y 3alovaTKyBaHHI Oi3Hecy 3a JOMOMOToO (QpaHIIN3d HaMH
MPOBEJICHE JOCTIKEHHS IOCTYMHUX JIITEPaTypHHUX JHKEPEN Ta MPAaKTUYHOI MisUTbHOCTI (ppaHuaii3MHIOBHUX
mignpueMctB. I1ix yac KoCTiKeHHs BUSBICHO PO30IKHOCTI Y MiIX0AaX BUCHUX JIO BUOKPEMJICHHS THX M
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IHIIMX TepeBar Ta HenodikiB. O/HI eKCIepTH cepe IepeBar BU3HAYAI0Th 3/100yTi 3HaHHA, 10 (ppaHvai3i
oTpuMye Bija (paHUaiizepa BHXiJ HOBOTO MiANPHEMCTBA HA PUHOK 3 BIOMOIO NMPOAYKIIIEIO, 3aKyMiBIIS
obnasHaHb y (paHyaiizepa 3a MIiHAMH HIDKYAMH 332 PUHKOBI, OJAATKOBHH CTYIiHb HaJIHHOCTI Oi3Hecy,
HU3bKa BIPOTiJHICTh OAHKPYTCTBA MOPIBHAHO 31 3BUYAiiHUM mianpueMcTBoM [2]. Ha Hamr morunsia, He Ha
BCi 3 BUILICHABEJICHUX TIepeBar MOTeHIilHI (paHdyali3i MOKYTh pO3paxoByBaTH. 30KpeMa, Ha HaIll MOTJIS,
CYMHIBH BUKJIMKAa€ MOXITUBICTh BHXOJY Ha PUHOK 3 MPOAYKINEIO, SKa 3aBOIOBaNa CIOXKHBAYa, OCKUTBKU
came IUPOKE PO3MOBCIOKEHHS TaK 3BaHUX “‘PEHKOBUX” (paHIIN3 OyII0 MPUUMHOIO 30aHKPYTYBaHHS Py
HOBOCTBOpPEHHX ()paHYali3WHTOBHX TOYOK MPOTATOM OCTaHHIX POKIB. A TaK0X CYMHIBHOIO IIEpEBaror €
rapaHTis HU3bKOi BIPOTiTHOCTI OaHKPYTCTBA MOPIBHSHO 31 3BUYAWHUM MIANPHUEMCTBOM, OCKUIBKH camMe
TaKAH CTEPEOTHIl € OCHOBHMM apryMEHTOM IPH BiIMOBI BiJl OI[IHKM MOTEHIIHHUM (paH4aii3i pearbHOL
HMOBIPHOCTI HACTaHHs OaHKPYTCTBA MiANMPUEMCTBA (ppaHUaiizepa.

[Hmi BYeHi cepen mepeBar GppaH4aii3uHTy BUIUIIIOTH TE, M0 O13HEC HE MOYMHAETHCS 3 HYJIS, HEMAE
HEOOX1THOCTI BUHAXOIUTH CBOi OCOOJIMBI TEXHOJIOrI, ICHYIOTh HAJaroKeH1 HAaIXOMKEHHS CUPOBHUHH, a
TAaKOXX HaBYaHHs 1 qomomora 3 00Ky (panuaiizepa [3]. Yci 3 mepenideHuX IepeBar, OKpiM JIOOMOTH Ta
HABYaHHS, Ha Hall TOTJISI, MOXKYTh BHSIBUTHCS 1 HelodikamMu. 30KpeMa HEJOCTaTHS MOiH(OPMOBAHICTh
Mpo craH chpaB (paHuaiizepa Hapa)ka€ Ha HeOE3INeKy 3ITKHYTHCS 13 HpoOjgeMaMH, SKi HEMOXKIHBO
BUPIIIKUTHU Yepe3 aOCONMOTHY 3aJIeXHICTh BiJ (hpaHUaii3epa, sIKHid TOBHICTIO TUKTYE MOJIETbh OBEAIHKH Ha
PHHKY peati3aliii ToBapiB 1 MOcyT, Ta Y BITHOCHHAX 13 TOCTaYJIbHUKAMU 30KpeMa.

[linTpuMyroTh y TOTJIsIaX BHINCHABEACHMX eKcrepTiB 1 iHmi ByeHi, a came T.O. Jlemypa,
10. O. Kapsrin, I'. b. MyHnin, 3. I TumolieHko., BKa3ylo4n Ha Te, 110 3al04aTKOBYIOYH Oi3HEC Ha OCHOBI
¢panmmsy, ¢ppaHdalizi OTpUMYE UiTKI IHCTPYKIIT i3 JeTamizalliero TUIaHy OpraHisallii mianpueMcTsa [4].
[IpoTe aBTOpH HE aKIEHTYIOTh yBary Ha ToMmy (akTi, 110 (paHuakizep — e HacaMIiepel MiaIpUeEMELlb,
SKHH TIepeciliIye CBOI0 METY, a caMe PO3MIMPEHHS BIIACHOro Oi3Hecy 3ycHIUIIMHU (ppaHuaiisi, a Tomy Horo
peKOMEHIaIll 30cepe/PKeHl Ha 3aXOIUICHHI IIMPIIOro Kojia CHOXKHBAYiB, SKI HE 3aBXKAM 3alliKaBjCHI y
HOBIl MPOAYKIIii, TOBapax, pob0OTaX YW IMOCIyrax, M0 € OJHWUM i3 PU3HKIB, SKHH Y IIbOMY BHIIAJKY
npuiiMae Ha cede (paHyIai3i.

BurenaBenene ae mijacTaBu KOHCTaTYBaTH, IO 3HAYHA YaCTHHA BUCBITICHUX SKCIIEPTAMH IepeBar
Be/IeHHS Oi3Hecy 3a JIONOMOTror0 (ppaHIIN3K € CKOpille peKIaMHUMH JIO3YHTaMH JUIsl 3aTy4eHHS HIMPIIOi
ayauTopil MOTEHHIHHUX (paHyaif3i, HDK peaJbHAMHU TepeBaramd, IO TapaHTYIOTh ycmix y Oi3Heci, a
OIMCaHi HEJOMIKH HE CTOCYIOTHCS KOHKPETHO (ppaHIIu3n abo He MICTATh BenHKOi 3arpo3u. [lopsin 3 mum
3aJIMIIAOTHCS 11032 YBArok Ti HEMOJIKH, SIKI CTAHOBJISTH pPeaibHi 3arpo3H Ui MOTEHIIHHUX (paHyaii3i.
30KkpemMa 10 HUX MOXKHA 3apaxyBaTH HE3HAUYHY MOXJIMBICTH OI[IHUTH PUHOK (paHIIN3U Ta (iHAHCOBO-
CeKOHOMIYHHMI CTaH MignpueMcTBa-hpanvaiizepa uepe3 BiJICYyTHICTh HAYKOBO OOTPYHTOBAHOT'O MiJXOMIy J0
BHOOpY (paHmmM3m.

i crarTi
[NonsiratoTh y BHSBIICHHI HaWBaroMmillMX YMHHHKIB BIUTMBY Ha BUOIp (ppaHIIN3u Ta po3poOIiieHHI
OOIPYHTOBAaHOI METOMMKH 1 BHOOpY. Y Mekax IOCTaBJICHMX IIUJICH HEOOXIAHMM € BUPIIICHHS TaKUX
3aBJlaHb: MPOAHAI3yBaTH CTaH Ta MpoOiieMu BHOOpY (paHmM3M; BH3HAYUTH (HAKTOPH BILIMBY Ha BHOIp
¢paHmm3K; po3poOMTH  OOTPYHTOBAHY METOAMKY BHOOpY (GpaHmM3H B CYY4aCHHX yMOBax
rOCIIOIapIOBaHHS.

Buxian ocHOBHOTo MaTepiany

3a pganuMmu  Acorianii ¢paH4Yaii3uHTy YKpaiHH, chOorofHi B KpaiHi mpamioe monax 23 000
(dpanvaii3uHrOBUX TOYOK i Oym3bko 700 ¢panuaiizepis, npu 1npoMy 65% pHUHKY 3aiiMalOTh HalliOHAJbHI
¢panmmsu; 60% 3 HUX 3aiiMae po3apiOHa Toprieasa, 25% — cdepa mocayr, a 15% — rpomanchke
XapuyBaHHs, 1 JIMIIEC KiTbKOMa MPOEKTaMHU MpeacTaBieHi BUpoOHW4I (panmmsu [5]. Ha wam morms,
He3HayHa YacTKa BUPOOHWYMX (paHIIM3 Yy 3arajbHill CTPYKTYpi MOSCHIOETHCS OCTPaxoM MOTEHIIHHUX
(dpanvaii3i 3MifICHIOBATH 3HAYHI BKJIQJCHHS Y TOBIOTEPMIiHOBI MMPOEKTH, IO BKA3ye Ha JACIKY HEAOBIpY J0
CTaOLIBHOCTI I[LOT0 HAIIPSIMY 3aMoYaTKyBaHHs Oi3Hecy. Ilopsi 3 MM aHATITUKA KOHCTATYIOTh, IO Cepel
565 ¢panyvaiizepiB B Ykpaini — 424 (75%) miIOpUEMCTB PO3IIUPIOIOTHCS 32 PaXyHOK BIIKPHTTS SIK
BIIACHUX, TaK 1 (paHUaH3UHTOBHX 00'€KTiB, a 141 (25%) koMIaHiii MalOTh TUIBKH BIACHI TOUKH [6].
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3 MeTOI BUSBICHHS MPOOJEM, 3 SKAUMH CTHUKAIOThCA MOTEHIIHHI (paH4aii3i, HAMH TPOBEICHE
JOCIIDKEHHS TMPAaKTUYHOI JisSUTbHOCTI (paHYal3WHTOBHX MianNpueMcTB Ta (panuaiizi. [lix wac
JOCITI/DKEHHS, TMPOBEICHOT0 METOJIOM aHKeTYBaHHs cepell MPAaKTHKYIOUUX CIeIialicTiB Ha PUHKY
(dpaHIIM3K, 1O BUCTYMWINA EKCIIEPTaMU 3 LUX MUTaHb, OyJO0 BUSBICHO IEPEHIKOJH, SKI HEraTUBHO
TUTMBAIOTh HA MOXITUBICTh e()eKTHBHOTO OpTaHi3yBaHHs Oi3HeCy Ha OCHOBI (ppaHIIN3H, Ta BU3HAYECHO, IO
MEePEBAKHO BOHHU 3aJISKATh BiJ PIBHSA 3HAHb MOTCHIIMHUX IHBECTOPIB MPO MOXKIMBOCTI IIBOTO CIIOCOOY
3MIHCHEHHS IIpHeMHHUIITRA (Ta0. 1).

Tabnuys 1
PeliTunr npo6JiemM npu opranizyBanHi 0i3Hecy Ha ocHOBI ¢ppaHmn3n™
YacTKa OMHTYBAHHX. Hal6inemi mepenko

%

28 Bpak 3HaHb y ILAIPHEMIIB D040 MOAIHBOCTEHR Takoro crocoly BeAeHHS Gi3HeCy

21 HecTaGimpHICTE PO3BATKY €KOHOMIKH YKpaiHH

16 HenocTaTHICTE CTApPTOBOIO KAIITAMy I BXOMKEHHS 10 (paHdaii3HHTOBOI CHCTEMH

13 CKIagHICTh TIPOTETYPH KPEIHTYBAHHA MATHX MiAMPHEMCTB

12 HemockoHamicTh HOPMATHBHO-3aKOHOTaBUOiI 0a3H, CTOCOBHO (hpaHUali3HHTOBHX
BiTHOCHH

7 HesaxumeHicTs YKpaiHCEKHX (paHTaiizi v ¢paHUaii3HHrOBIil CcHiBIpali 3 iHO3eMHUMH
IpeICTABHHKAME

3 BiacyTHICTE Tpo30pocTi (paHUAi3MHTOBOI CHCTEMH Ta 1i €IEMEHTIB [I1md
KOHTPOMIOIOUHX OPTaHiB

* Cknadeno asmopamu Ha OCHOBI NPOBEOCHO20 OOCIONCECHHS

Ha namr morusn, BHIGHABEISHI MPOOJIEMH € B3a€MOIIOB’s3aHI Ta B3a€MO3aJISKHI MDK CO00F0, sIK
HACITIIOK, HEBUPINIEHICTh OJTHUX TSTHE 32 COOO0I0 PO3POCTAHHS HIIUX.

BuBYeHHS MpakTHYHOI JiSUTLHOCTI MIANPHUEMCTB y cdepi ppaHUaii3uHTy Ta Mpallb HAYKOBIIB 3 Ii€l
npoOIeMaTHKK Ja€ MiICTABH KOHCTATYBaTH, 1[0 BIOPSAKYBAHHS HEOOXiTHI Y MUTaHHAX OOTPYHTYBaHHS
BHOOpY ¢paninsu [7—10]. OCHOBHOIO MPOOIEMOIO € BiICYTHICTh YiTKO C(hOPMOBAHOI METOIUKUA BHOOPY
¢panmmsy, mo Oyae 30cepeKeHa Ha JIeTaJbHOMY BHUBYCHHIO TICBHUX IapaMerpiB (yHKIIOHYBaHHS
(paH4ali3MHTOBUX MIAMPUEMCTB Ta aHANi3yBaHHIO KOHKPETHUX IPOMO3UIIA y MekaxX Tiel 4d iHIIOT
¢panmmzu. Ha Hanr mormsit, Taka METOAMKA TMMOBHHHA 3aro0iraTi oOpaHHIO HEeHAIMHUX (QpaHIn3, a TOMY
Ma€ JOCTIKYBaTH BECh CIIEKTP CKOHOMIUHHX IMOKA3HUKIB IOTCHIIIMHOTO Oi3HECy BiJ| BUBUEHHS WOro
MO3HMIIITi Y MeXaX TEeBHOI Taiy3i J0 aHaji3y yMOB 3a (ppaHIIN3010, SIKi MPOMOHYIOTHCS TOCTIHKYBaHHUM
MIANPUEMCTBOM. MoOIeIb METOAMKH OOIPYHTYBaHHS BHOOPY (paHIIM3M 0a3yeThCsl Ha 5 eramax, IO
BifoOpakeHo Ha puc .1.

5. Bubip

4. OuigroBaHHA e()eKTHBHOCTI
npHadaHEA QpaHIIEIH

3. AgamizyeaHHd QIHAHCOBOTO CTAHY
(paHYaH3HHIOBOTO MANPHEMCTBA

2. OLiHIOBAHHA KOHKYPEHTHOTO CePeIOBHIA (YHKIIIOHYBAHHA
(paHgai3HATOBHX [HANPHEMCTE 06PaHOTO PHHKY

1. MocmimkeHHs PHHKOBOI IPHBAGIHBOCT] hpaHIAH3HHTOBHX [ AMPHEMCTE

Puc. 1. Mooenv obtpynmysanus eubopy gpanuiusu*

* Crkadeno asmopamu Ha OCHOBL NPOBeOeH020 OOCHLONCEHHS.
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VY mporieci BUKOHAHHS TIEPILIOro eTany MOTEeHIIHHUM (paHvaiizi He0OXiIHO TOCTIKYBATH PUHKOBY
MPHUBAOIUBICTh (PpaHUYaH3UHTOBHX MIANPHEMCTB, IO JOMOMOXE OIMIHUTH MOMYJISIPHI Ta aKTyallbHI PHHKH
ISl BITKPHUTTS (ppaHuaii3MHroBoro mimnpuemcrsa. OpaHuaiizi 3MoKe PUIHSTH PIICHHS ISl YCIIIIHOTO
BIZIKPUTTS CBOET CIIpaBH. A TaKoXX 30MpaHHS JaHUX Ha I[bOMY €Tari JOMOMOXE OLIHUTH KOHKYpEHTHE
cepenoBuie HpaHYai3HHTOBOIO PUHKY.

[Ipu oIiHII KOHKYPEHTHOT'O CcTaHy (ppaHuYaii3MHTOBUX IMiJIPUEMCTB HA JPYroMy erami HeoOXiJHO
OI[IHIOBaTH KOHKYPEHTHHI CTaH MiJIPUEMCTB i3 BUKOPUCTAHHIM HHU3KHW MOKa3HWKiB. Ha Hamr mormsia, me
MOXYTh OyTH iHIekc MarketScore, yacTka MiIpUEMCTBA Y CEKTOpPI, YaCTKa PUHKY, YacTKa Ha CyOpUHKY,
MICIIe KOMITaHii B CEKTOpI, MiCIle KOMITaHii Ha PUHKY, Miclle KOMIIaHil Ha CyOpUHKY, aOCOIOTHUI TTPHUPICT
BHUPYYKH 3a PiK, BIIHOCHUI TPUPICT BUPYUKH 32 PiK, aOCOMOTHHIA CEpEAHbOPIYHNIN IPUPICT BUPYUKH 3a 3
POKH Ta CyKYITHUI CepeTHbOPIYHHI TEMIT 3pOCTAHHS BUPYUKH 32 3 POKH.

TperiM eramoMm 3amporoHOBaHOT MOJCTI € aHadi3yBaHHS (PIHAHCOBOTO CTaHy (hpaHYaH3MHIOBOTrO
nignpuemctBa. ChOroJiHI He iCHYE €IMHOTO TIIXOAY JO OMIHIOBaHHS (hiHAHCOBOTO CTaHY mianmpueMcts [11],
NpoTe, Ha Hall TOTJJ, TAKUMH TIOKa3HHKaMH MOXyTh OytH: (iHaHcoBWil iHamukaTtop (inmekc FinScore);
JIKBIIHICTH (TTOTOYHA JIKBIAHICTH, aOCONIOTHA JIIKBIAHICTB); IJIATOCHPOMOXKHICTh (KOS(IlIEHT aBTOHOMIi);
npulyTkoBicTh (ROA-pentabenbHicth aktuBiB, RCA-peHTaOenbHiCTH 000pOoTHHMX akTHBiB, NPM-urcra
mapxa, ROTA-penTabenbHICTh 3arajJbHUX AKTHBIB); JIJIOBa aKTUBHICTH (OOOPOTHICTH 3araJbHUX AaKTHBIB,
000pOTHICTH POOOUYOro KarliTany, 000pOTHICTh Je0ITOPCHKOI 3a00pTrOBaHOCTI) AT iHIIIL.

Iopsim 3 muM 0coONMMBOI yBaru MOTPeOye MPOrHO3YBaHHS HMOBIPHOCTI HAcTaHHS OaHKpPYTCTBA.
BaxmiBiCTh 1IBOTO MPOrHO3Y 3YMOBJICHA 3AJISKHICTIO (ppaHUaii3i BiJ YCIIIIHOCTI AISUILHOCTI (ppaHUaiizepa,
OCKITBKH TIpY OaHKPYTYBaHHI OCTAaHHBOT'O TIEPIINIT AaBTOMATHYHO BTpavae CBiii Oi3Hec.

VY CBITOBI MpakTHI[I IIMPOKO BUKOPHCTOBYIOThCS OaraTtoakTopHi Mopeni ANbTMaHa — 30KpeMa
1’ siTraKTopHi MoJeli MporHo3yBaHHs (Mozaens Altman Z-score) Ta Mopaens Jlica 1yist TOUHIIIO! TEpEBipKH
MiMPUEMCTBA Ha WMOBIPHICTh HacTaHHS OaHKPYyTCTBa, a Takok Multiple — deskriminant analysis — MJIA),
IHJEKC KPEITUTOCIIPOMOXKHOCTI, SIKHH JI03BOJISIE Y TIEPIIOMY HAOJIM>KEHH] PO3IUTHTH TOCIIONAPChKi Cy0 €KTH Ha
MOTEHIIHNX OaHKPyTiB Ta HeOaHKPYTIB [12].

CyuacHe nporpamue 3a0e3ledeHHs, MpeacTaBiIeHe TaKUMH MPporpaMHuMu nipoxykrami, sk “IHEK-
Amnamituk”, “Anpr-®inancu”, “Financial Analysis” Ta iH.., CIIPOIIY€E MPOLIEC PO3PAXyHKIB Ta MPHUIIBHIIIIYE
aHAJIITHYHI MOXJIMBOCTI (ppaHyYaii3i.

UYerBepTuii eTan moBUHEH 0a3yBaTHCS Ha JOCIIDKEHH] eheKTUBHOCTI pradanHs (panmmsu. Meronuka
OI[IHFOBAHHS TaKUX IIOKa3HHKIB, BUCBITJICHA BYCHUMH, 1 MICTUTh, 30KpeMa MOKa3HUKH, 110 Jal0Th BIATIOBIII Ha
MUTaHHSL, SIKUX (IHAHCOBHX 3aTpaT BUMATae peati3ailis POEKTY CTBOPEHHS (ppaHuaii3MHTOBOrO MiIIPUEMCTBA;
SKUX TPUOYTKIB MOKHA OYIKYBaTH Bij Horo peamizamii; siki e()EKTUBHICTh Ta TEPMIH OKYITHOCTI TaKOro
MPOEKTY, MOXIIMBI PH3UKH iHBECTYBaHHS y TIPOEKT Torio [13].

[’satuii eran nepenbayae 31ificCHEHHsT BUOOPY HAa OCHOBI iH(OpMAIlil, OTpUMAHOI i1 Yac JTOCTIPKEHHS,
MPOBENICHOT0 Ha TIOMEPE/IHIX eTanax Mpy MOPIBHAHHI Pi3HUX BapiaHTIB (paHIIN3.

BucHoBKH Ta nmepcneKTHBH MOAATBIINX JA0CTIIKEHb

3anponoHoBaHa HAMH METOJAWKA CIPHSE 3IHCHEHHIO OOTPYHTOBAHOI OIIHKM CTaHy (paHYaii3uH-
TOBUX MIANPUEMCTB MOTEHIIIHHUME 1HBECTOpaMH Ta MiIBUIILYE HAJIMHICTh Ta MEPCIIEKTUBHICTH PIllICHHS
moa0 BuOOpy Oi3Hecy. Peamizalis BHIEHABEACHOT METOJAMKH ChOI'OJHI YCKIAIHIOETHCS BIICYTHICTIO
JIOCTYIy 10 JocToBipHOI iH(popMallii Ta mnorpedye Tmepexoay J0 HOBOro eramy riobaizarii,
CKOHIICHTpPOBaHOI Ha Oe3nepepBHOMY (OPMyBaHHS MAaCHBY JaHMX, IO SIBJISIOTH COO0K HEOOMEKCHUM
KibeprpocTip, chOpMOBaHUI B €JJMHE IIJIE 3a JUIsl BUPIMICHHS COLIaIbHUX MPOOJIeM 1 CTBOPEHHS YMOB IS
CTIMKOr0 €KOHOMIYHOI'O 3pOCTaHHSI, 10 MOTPEeOye MOJANBIINX JOCTIHKECHb.
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FRANCHISES IN UKRAINE: PROBLEMS AND WAYS FOR THEIR DECISION

© Stetsiv 1. S., StetsivI. I, 2019

We substantiated the relevance of research into franchise choices. you have analyzed literary
sources that highlight this issue and found that the focus of the scholars' attention is on issues related to
the activities of franchise companies as franchisees. We have proved that a significant part of problem
issues also arises from potential investors who invest in franchising companies that need research. We
also explored the state and problems of franchise selection, and found that one of the factors influencing
the slowdown of the spread of franchises and their closure in Ukraine is the lack of a sound methodology
for choosing a franchise. We explored the advantages and disadvantages of starting a business on a
franchise. A significant part of the franchisees' benefits to doing business is more likely to be
promotional slogans to attract a broader audience of potential franchisees than real benefits that
guarantee success in business, and the deficiencies described are not specific to the franchise or contain a
high risk. At the same time, the disadvantages that pose real threats to potential franchisees remain out
of the question. In particular, they can be considered as an insignificant opportunity to evaluate the
franchise market and the financial and economic state of the franchisor's business because of the lack of
a scientifically based approach to the choice of franchise. We identified a number of obstacles that stop
the entrepreneurs from doing business with a franchise. The greatest difficulties are due to the lack of
knowledge of entrepreneurs about the possibilities of this way of doing business. We have developed a
sound method for choosing a franchise in today's business environment, which includes five steps
towards a choice, namely the study of the market attractiveness of franchising enterprises, the
assessment of the competitive environment of the franchise companies operating in the chosen market,
the analysis of the financial state of the franchise business, the evaluation of the effectiveness of the
franchise acquisition and the actual choice. We have proved that the proposed methodology allows
potential investors to make a reasoned assessment of the state of the franchise business and to choose
from a large number of options a reliable and promising business that can be initiated through such a
model of business organization as a franchise. Today's implementation of the proposed methodology is
complicated by the lack of access to reliable information and requires a transition to a new stage of
globalization focused on the continuous formation of an array of data, representing an unlimited
cyberspace, formed into a single whole for solving social problems and creating conditions for
sustainable economic growth that requires further research.

Keywords: franchise, franchising, franchisee, financial and economic condition, franchisor
market attractiveness
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