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OOrpyHTOBaHO aKTyaJIbHICTh J0CJil:KeHb NMpodaeM BuOOpY ¢ppanmusu. Jocaixxeno
cTaH Ta npodjeMu BHOOpPY ¢paHIIM3M, BUAABJIEHO, IO OAHMM i3 (akTOpiB BIUIMBY Ha
CNOBiTbHEHHs MOIIMpPeHHsl (paHmIU3 Ta IX 3aKpUTTA B YKpaiHi € BiacyTHicTh 00IpyH-
TOBAaHOI MeTOJAMKH BHOOPY ¢panHmm3u. JlocaigxkeHo mepeBaru Ta HeAOJIKH 3aM04YaTKY-
BaHHA Oi3Hecy Ha cHOBi ¢panmn3u. Bu3HayeHo nmepemkoam, AKi HeraTUBHO IVIMBAKOTH HA
MOKJUBICTh e(peKTUBHOIO opraHidyBaHHsi Oi3Hecy Ha ocHOBi ¢panmu3u. Po3po0d.ieHo
OOIPpYHTOBAHY MeTOAMKY BHOOPY ¢paHmIM3M B CYYaCHMX YMOBaxX TroOCHOJApPIOBaHHS.
JdoBeaeHo, 1m0 3anNpoNMOHOBAHA MeETOAUKA CIpPHUSA€ 3AiCHEHHI0O OOIPYHTOBAHOI ONIHKH
craHy ¢paH4Yali3UHIOBUX MiANPHEMCTB MNOTeHUiHHUMH iHBeCTOpaMHM Ta NiABUINYE
HaJlliHICTL Ta MepCNEeKTUBHICTH pillleHHs 1010 BUOOPY Oi3Hecy.

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

IMocTanoBka npodJiemu

BripooBk ocTraHHIX POKIB Biaja IijJ Yac YNpPaBIiHHS E€KOHOMIKOI YKpaiHH aKTHBHO BHKOpHC-
toByBajia miaxin “Think first small”, 1o cpusB TOCATHEHHIO 3HAYHUX YCIIXIB y MajioMy Oi3HECI, 3arajaom
Ta PO3BHTKY Takol MOel opraHizamii Oi3Hecy, K (paHiim3a 30kpema. [lik po3BUTKY IBOTO CIOCOOY
3aroyaTKyBaHHS Ta BeleHHs OizHecy B Ykpaini npunamaB Ha 2012-2015 poku [1]. OmHak, BIIPOAOBK
OCTaHHIX POKIB Bif0Yy/JI0CS 3HAYHE CIIOBLIBHEHHS iX IMOIIMPEHHS BHACIIOK BHHHKHCHHS TaK 3BaHHUX
“¢eiixoBux” Qpanmmz. OKpiM IIBOTO BapTO 3ayBa)XHTH, IO ChbOronHi B YkpaiHi iume 20% ¢panvaiizi
MAaIOTh CYTTEB1 3apO0OITKH, BUXOAATH Y HyNb 01u3bko 50 %, a 30 % Bix ycix ¢paHvaiisi BTpa4yaroTh CBii
Oi3Hec BHpoaoBx poky. [lopsn 3 mum y €epomi Ta CIIA B mepmmit pik posopsioTees m0 80%
HOBOCTBOPEHOT'O TAKHM CIIOCOO0M Oi3Hecy. Ha Ham moruisi, oqHuM i3 (akTopiB BILTUBY Ha TaKi TEHCHITI
Mae€ BIJICYTHICTh OOIPYHTOBAHOI METOJUKH BUOOPY (hpaHIIN3H.

AHaJi3 0CTaHHIX JOCTiTKeHb | myOaikamiii

BuBuenHsM mpobieM TOB’si3aHKX 13 (paHYad3UHTOM 3aiimMaliich 0arato HayKOBIIIB, cepel] SKHX
0. €. Ky3bmin, T. O. [lemypa, JI. B. Mapuyk, FO. O. Kapsrin, C. Ciniar, T. B. Mananuyk, M. O. Toniok,
O. Ilynyc Ta iHmi. 3arajJoM HAayKOBIi MiJHIMAIOTH MUTAHHS, MOB’sI3aHi 13 MisSUTbHICTIO (ppaHuUaii3epiB,
TOOTO HajJaBadiB (paHmm3u. be3nmepeyHo, BUCBITIECHI HUMH MPOOJIeMH MOTPEOYIOTh BUPINIEHHS, MPOTE
HEOOXiJIHO 3ayBa)KUTH, L0 1033 YBarol 3allMIIAIOThCS TPOOJIEMH, IO BUHHUKAIOTH Y MOTEHIIHHUX
IHBECTOPIB SIK BKJIAJIHMKIB KamiTany y GpaHIimsy.

Jlnst BU3HAUYCHHS TepeBar Ta HeMOJIKIB y 3alovaTKyBaHHI Oi3Hecy 3a JOMOMOTo (QpaHIIN3d HaMH
MPOBEJICHE JOCTIKEHHS IOCTYITHUX JIITEPaTypHHUX JHKEPEN Ta MPAKTUYHOI MisUTbHOCTI (ppaHuaii3MHIOBHX
mignpueMctB. I1ix yac KocaiKeHHsT BUSBICHO PO301KHOCTI y MiIX0[aX BUCHHX JIO BUOKPEMJICHHS THX M
IHIIMX TMepeBar Ta HenomikiB. O/HI eKCIepTH cepe IepeBar BU3HAYAIOTh 3/100yTi 3HaHHSA, 10 (ppaHvan3i
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oTpuMye Bija (paHuaiizepa BHUXiJ HOBOTO MiANMPHEMCTBA HA PUHOK 3 BIIOMOIO MPOAYKIIIEIO, 3aKyMiBIIS
obnajHaHb y (paHyaii3epa 3a LIiHAMH HIDKYAMH 332 PHHKOBI, JOJATKOBHH CTYIiHb HaJIHHOCTI Oi3Hecy,
HU3bKa BIPOTiJHICTh OAHKPYTCTBA MOPIBHAHO 31 3BUYAlHUM mianpueMcTBoM [2]. Ha Ham morunsia, He Ha
BCi 3 BUILICHABEJICHUX TIepeBar MOTeHMiliHI (paHdyali3i MOKYTh pO3paxoByBaTH. 30KpeMa, Ha HaIll MOTJIS,
CYMHIBH BUKJIMKAa€ MOXIUBICTh BHXOJY Ha PUHOK 3 MPOAYKINEIO, SKa 3aBOIOBANa CIOXHBAaya, OCKUTBKU
came IUPOKE PO3MOBCIOKEHHS TaK 3BaHUX “‘PEeHKOBUX” (paHIIN3 OyJI0 MPUUMHOI 30aHKPYTYBaHHS Py
HOBOCTBOpPEHHX (paHYali3WHTOBHX TOYOK MPOTSATOM OCTaHHIX POKIB. A TaK0X CYMHIBHOIO IIEpEBaror €
rapaHTis HU3bKOi BIPOTiTHOCTI OaHKPYTCTBA MOPIBHSHO 31 3BUYAWHUM MIANPHEMCTBOM, OCKUIBKH camMe
TaKWH CTEPEOTHIl € OCHOBHMM apryMEHTOM IPH BiIIMOBI BiJl OI[IHKM MOTEHIIHHUM (paH4aii3i peanbHOT
HMOBIPHOCTI HACTaHHs OaHKPYTCTBA MIANMPUEMCTBA (ppaHUaiizepa.

[Hmi BYeHi cepen mepeBar GppaH4aii3uHTy BUIUIIIOTH Te, M0 Oi3HEC HE MOYMHAETHCS 3 HYJIS, HEMAE
HEOOX1THOCTI BUHAXOIUTH CBOi OCOOJIMBI TEXHOJIOrI, ICHYIOTh HAJAaroKeH1 HAaIXOMKEHHS CUPOBHUHH, a
TAaKOXX HaBYaHHs 1 qomomora 3 00Ky (panyaiizepa [3]. Yci 3 mepenideHuX IepeBar, OKpiM JIOMOMOTH Ta
HABYaHHS, HAa Hall TOTJISI, MOXKYTh BHSIBUTHCS 1 HelodikamMu. 30KpeMa HEJOCTaTHS IMOiH(OPMOBAHICTh
Mpo craH chpaB (paHuaiizepa Hapa)ka€ Ha HeOE3INEeKy 3ITKHYTHCS 13 HpoOjgeMaMH, SKi HEMOXKJIMBO
BUPIIMKTHU Yepe3 aOCONMOTHY 3aJIeXHICTh BiJ (hpaHUaii3epa, sIKHid TOBHICTIO TUKTYE MOJIETbh TOBEIIHKH Ha
PHHKY peatialii ToBapiB 1 MOCIyT, Ta Y BITHOCHHAX 13 TOCTaYJIbHUKAMU 30KpeMa.

[linTpuMyroTh y TOTJIsiaX BHINCHABEAEGHMX eKcrepTiB 1 iHmi ByeHi, a came T.O. Jlemypa,
10. O. Kapsrin, I'. b. Mynin, 3. I TumolieHko., BKa3ylo4u Ha Te, 110 3al04aTKOBYIOYH Oi3HEC Ha OCHOBI
¢panmm3sy, ¢ppaHdalizi OTpUMYE UiTKI IHCTPYKIIi i3 AeTamizallieo TUIaHy opraHizallii mianpueMcTsa [4].
[IpoTe aBTOpU HE aKIEHTYIOTh yBary Ha ToMmy (akTi, 110 (ppaHuanizep — e HacaMIiepes IMiaIpUeEMELlb,
KM TIepecililye CBOI0 METY, a caMe PO3MIMPEHHS BIIACHOTO Oi3Hecy 3ycriuIsiMHU (ppaHuaiisi, a Tomy Horo
pPEKOMEHJaIll 30cepe/KEeHl Ha 3aXOIUICHHI IIMPIIOro Kojla CHOXHBAYiB, SKI HE 3aBXKAM 3alliKaBjCHI y
HOBIl MPOAYKIIii, ToBapax, pobOTaX YW IMOCIyrax, IO € OJHWUM i3 PU3HKIB, SKHH Y IIbOMY BHIIAJIKY
npuiiMae Ha cede (paHyIai3i.

BurenaBenene ae mijacraBu KOHCTaTYBaTH, IO 3HAYHA YaCTHHA BUCBITICHUX CKCIIEPTaMH IepeBar
Be/IeHHS Oi3Hecy 3a JIONMOMOTor0 (ppaHIIN3K € CKOpille peKIaMHUMH JIO3YHTaMH JUIsl 3aTy4eHHS HIWPIIOi
ayauTopil MOTEHIIHHUX (paHuaif3i, HK peaJbHAMHU TepeBaramu, IO TapaHTYIOTh ycmix y Oi3Heci, a
OIUCaHi HEJOMIKH HE CTOCYIOTHCS KOHKPETHO (ppaHIIM3u abo He MICTATh BENHKOI 3arpo3u. [lopsn 3 mum
3aJIMIIAOTHCS 11032 YBArok Ti HEMOMIKH, sIKI CTAHOBJISTH pPeanbHi 3arpo3H Ui MOTEHIIHHUX (paHYaii3i.
30KkpemMa 10 HUX MOXKHA 3apaxyBaTH HE3HAUHY MOXJIMBICTH OI[IHUTH PUHOK (paHIIN3U Ta (iHAHCOBO-
CKOHOMIYHHI CTaH MmignpueMcTBa-hpanvaiizepa uepe3 BiJICYyTHICTh HAYKOBO OOTPYHTOBAHOT'O MiJXOMIy A0
BHOOpY (ppaHmm3m.

i crarri
[NonsiraroTe y BUSIBIICHHI HAWBaroMiliMX YWHHWKIB BIUIMBY Ha BHOIp (paHImM3M Ta po3poOiieHHi
0OIPYHTOBaHOI METOAMKH i1 BUOOPY. Y MeKax IMOCTaBICHUX I[iJIel HEOOXiTHUM € BUPILICHHS TAKUX 3aBJIaHb:
MpoaHali3yBaTH CTaH Ta MpodieMu BUOOpY (paHIIM3K; BU3HAYNTH (HaKTOPH BIUIMBY Ha BUOIp (paHIIM3M,
PpO3p0oOUTH OOTPYHTOBAaHY METOANKY BUOOPY (PpaHIIN3H B CYYACHUX YMOBaX TOCIOaPIOBAHHSL.

Buxian ocHOBHOTO MaTepiajny

3a manmmu Acomianii gpaHuaiizuary Ykpainu, ckoroaHi B kpaini mpaitroe monan 23 000 dpan-
Yai3MHTOBUX TOYOK 1 Omu3pko 700 ¢panvaiizepiB, mpu 1poMy 65 % pHHKY 3aiiMaloTh HalliOHAIBHI
¢panmusu; 60 % 3 HUX 3aiiMae po3apiOHa Toprieis, 25 % — cdepa mocuyr, a 15 % — rpoManceke
XapuyBaHHs, 1 JIMIIEC KiTbKOMa MPOEKTaMHU MpeicTaBieHi BUpoOHU4I (panmm3u [5]. Ha wam mormsa,
He3HayHa YacTKa BUPOOHWYMX (paHIIM3 Yy 3arajbHili CTPYKTYpi MOSICHIOETHCS OCTPaxoM MOTEHIIHHUX
(paHvaii3i 3MifICHIOBATH 3HAYHI BKJIQJCHHS Y TOBIOTEPMIiHOBI MPOEKTH, IO BKA3ye Ha ACIKY HEAOBIpY J0
CTaOLIBHOCTI I[LOTO HAIIPSIMY 3aMoYaTKyBaHHs Oi3Hecy. Ilopsi 3 MM aHATITUKA KOHCTATYIOTh, IO Cepel
565 ¢panuaiizepiB B Ykpaini — 424 (75 %) mianpHEMCTB pPO3IIUPIOIOTHCS 32 PAaxXYHOK BIAKPUTTS SIK
BJIACHUX, TaK 1 (paHUAN3MHIOBHX 00'€KTiB, a 141 (25 %) xomnaHiii MalOTh TUTBKK BIIACHI TOYKH [6].
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3 MeTOI BUSBICHHS MPOOJEM, 3 SKAUMH CTHUKAIOThCA MOTEHIIHHI (paH4aii3i, HAMU TPOBEICHE
JOCHIDKEHHS TMPAaKTUYHOI [isUTbHOCTI (paHYal3MHTOBHX MianpueMcTB Ta (panyaiizi. I[lix wac
JOCII/DKEHHS, TMPOBECHOT0 METOJIOM aHKeTYBaHHs cepell MPAaKTHKYIOUUX CIeIiaicTiB Ha PUHKY
(dpaHIIM3K, 1O BUCTYMWINA EKCIIEPTaMU 3 LUX MUTaHb, OyJO0 BUSBICHO IEPEIIKOJH, SKi HEraTUBHO
TUTMBAIOTh HA MOXITUBICTD e()eKTHBHOTO OpTaHi3yBaHHs Oi3HeCy Ha OCHOBI (ppaHIIN3H, Ta BU3HAYECHO, IO
MEePEBAKHO BOHHU 3aJISKATh BiJ PIBHS 3HAHb MOTCHIIMHUX IHBECTOPIB MPO MOXKIMBOCTI IIBOTO CIIOCOOY
3MIHCHEHHS aIprueMHHUITRA (Ta0. 1).

Tabnuys 1
PeiiTuHT npo0sem npu opranisyBaHHi 0i3Hecy Ha OCHOBI ()paHIIN3H*
Yactka onuTyBaHux, % Haii0inpiri nepenkomu
28 Bpax 3HaHb y i ANPUEMITB 100 MOXIIUBOCTEH TAKOro cioco0y BeleHHs OizHecy
21 HecraOinbHiCTh pO3BUTKY EKOHOMIKH Y KpaiHu
16 HenocraTHicTh cTapTOBOTO KaIliTary JjIsi BXOKEHHS 10 (ppaH4ali3uHIOBOI CHCTEMH
13 CKJ1aiHICTh MPOLEAYPH KPEAUTYBAHHS MAJIHX MIAPUEMCTB
12 HCI[OCKOHaJ'IiCTL HOPMAaTHUBHO-3aKOHOJ]ABYOI 0a3H, CTOCOBHO (h)paHUa3MHTOBUX
BiJTHOCUH
HesaxwumeHictb ykpaiHChbkux (ppaHUaiizi y ppaHUaii3MHTOBIN CITIiBIpalli 3 iIHO3EMHUMHU
! MIpE/ICTABHUKAMHU
BincyTHiCTh mpo30pocTi (hpaHIai3UHTOBOI CHCTEMH Ta 1i SICMEHTIB JIJIs
3 KOHTPOJIIOIOUUX OpTraHiB

* Ckadeno agmopamu Ha OCHOBI NPOBEOCHO20 OOCIONCECHHS

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

BuBYeHHS MpakTHYHOI JisUTHHOCTI MIANPHUEMCTB y cdepi ppaHIaii3uHTy Ta Mpallb HAYKOBIIB 3 Ii€l
npoOIeMaTHKK Ja€ MiICTABH KOHCTATYBaTH, IO BIOPSAKYBAHHS HEOOXiTHI Y MUTaHHAX OOTPYHTYBaHHS
BHOOpY ¢paniusu [7—10]. OCHOBHOIO MPOOIEMOIO € BiICYTHICTh YiTKO C(hOPMOBAHOI METOIUKUA BHOOPY
¢panmmsy, mo Oyae 30cepeKeHa Ha JIeTaJbHOMY BHUBYCHHIO TICBHUX IapaMerpiB (yHKIIOHYBaHHS
(paH4ali3WHTOBUX MIAMPUEMCTB Ta aHaNi3yBaHHIO KOHKPETHUX IMPOMO3UIIA y MekaxX Tiel 4d iHIIOl
¢panmmzu. Ha Hanr mormsit, Taka METOAMKA TMOBHHHA 3aro0iraTi oOpaHHIO HEeHAIMHUX (QpaHIIn3, a TOMY
Ma€ JIOCTIKYBaTH BECh CIIEKTP CKOHOMIUHHX IMOKA3HUKIB IOTCHIIIMHOTO Oi3HECy BiJ| BUBUEHHS HOro
MO3HMIIIi Y MeXaX TEeBHOI Taiy3i J0 aHaji3y yMOB 3a (ppaHIIN300, SIKi MPOMOHYIOTHCS TOCTIKYBaHHUM
MIANPUEMCTBOM. MoOeIb METOAMKH OOIPYHTYBaHHS BHUOOPY (paHIIU3M 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*

* Cradeno asmopamiu Ha OCHOBE NPO8e0eH020 OOCIONCEHHSL.
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VY mporieci BUKOHAHHS TIEPILIOro eTany MOTEHIIHHUM (paHvaiizi He0OXiIHO TOCTIKYBATH PUHKOBY
MPHUBAOIUBICTh (PpaHUYaH3UHTOBHX MIANPHUEMCTB, IO JOMOMOXE OIMIHUTH MOMYJISIPHI Ta aKTyallbHI PHHKH
ISl BIMKPHUTTS (ppaHuaii3sMHroBoro mignpuemcrsa. OpaHuaiizi 3MoKe PUIHSITH PIlICHHS ISl YCIIIIHOTO
BIZIKPUTTS CBOET CIIpaBH. A TaKoXX 30MpaHHS JaHMX Ha I[bOMY €Tali JOMOMOXE OLIHUTH KOHKYpEHTHE
cepenoBuie GpaHYai3HHTIOBOIO PUHKY.

[Ipu oIiHIII KOHKYPEHTHOT'O CcTaHy (ppaHuYaii3MHTOBUX IMiJIPUEMCTB HA JPYroMy erami HeoOXiJHO
OI[IHIOBaTH KOHKYPEHTHHI CTaH MiJNPUEMCTB i3 BUKOPUCTAHHIM HHU3KH MOKa3HWKiB. Ha Hamr mormsia, me
MOXYTh OyTH iHAekc MarketScore, yacTka MiIMpUEMCTBA Y CEKTOpPI, YaCTKa PUHKY, YacTKa Ha CyOpUHKY,
MICIIe KOMITaHii B CEKTOpI, MiCIle KOMITaHii Ha PUHKY, Miclle KOMIIaHil Ha CyOpHUHKY, aOCOIOTHUI TTPUPICT
BHUPYYKH 3a PiK, BIIHOCHUH NPUPICT BUPYUKH 32 PiK, aOCOMOTHHIA CepEAHbOPIYHNIN IPUPICT BUPYUKH 3a 3
POKH Ta CyKYITHUI CepeHbOPIYHHI TEMIT 3pOCTaHHS BUPYUKH 32 3 POKH.

TperiM eramoMm 3ampormoHOBaHOI MOJCII € aHadi3yBaHHS (PIHAHCOBOTO CTaHy (hpaHYaH3MHIOBOIO
nignpuemctBa. ChOrOJIHI HE iCHYE €IMHOTO TIIXO0AY JO OMIHIOBaHHS (hiHAHCOBOTrO CTaHy mianmpueMcts [11],
MpoTe, HA Hall TOTJIJ, TAKMMH TIOKa3HHKaMH MOXyTh OytH: (iHaHcoBWil iHaukaTtop (inmekc FinScore);
JIKBIIHICTH (ITOTOYHA JIIKBIAHICTH, aOCONIOTHA JIKBIAHICTB); IJIATOCHPOMOXKHICTD (KOS(IlIEHT aBTOHOMIi);
npudyTkoBicTh (ROA-pentabenbHicth aktuBiB, RCA-peHTaOenbHiCTh 000pOoTHHMX akTHBiB, NPM-urcra
mapxa, ROTA-penTabenbHICTh 3arajJbHUX AKTHBIB); JIJIOBa aKTUBHICTH (OOOPOTHICTH 3araJbHUX AKTHBIB,
000pOTHICTH POOOUYOro KarliTany, 000pOTHICTh Je0ITOPCHKOI 3a00pTrOBaHOCTI) AT iHIIIL.

Iopsim 3 muM OcoONMMBOI yBarW MOTPeOye MPOrHO3YBaHHS HMOBIPHOCTI HAacTaHHS OaHKpPYTCTBA.
BaxxnuBicTh bOro NMpOrHO3y 3yMOBJICHA 3aIGKHICTIO ()paHUal3i Bill YCHIIIHOCTI AISUTBHOCTI (ppaHdaiizepa,
OCKIUTBKH TIpY OaHKPYTYBaHHI OCTAaHHBOT'O TIEPIINIT AaBTOMATHYHO BTpavae CBiii Oi3Hec.

VY CBITOBI MpakTHIII IIMPOKO BUKOPHCTOBYIOThCS OaraTto(akTopHi Mopeni ANbTMaHa — 30KpeMa
1’ siTraKTopHi MoJeli MporHo3yBaHHs (Mozaens Altman Z-score) Ta Mopaens Jlica 1yist TOUHINIO! TEpeBipKH
MiPUEMCTBA Ha WMOBIPHICTh HacTaHHA OaHKPYTCTBa, a Takok Multiple — deskriminant analysis — MJIA),
IHJIEKC KPEITUTOCIIPOMOXKHOCTI, SIKHH JI03BOJISIE Y TIEPIIOMY HAOJIM>KEHH] PO3IUTHTH TOCIIONAPChKi cy0 €KTH Ha
MOTEHIITHNX OaHKpyTiB Ta HeOaHKPYTIB [12].

CydacHe mporpamMHe 3a0e3MEUeHHS, NPECTaBICHE TAKUMH MNPOrPaMHUMH MPOJAYKTaMH, SK
“IHEK-Ananituk”, “Anpr-®inancu”, “Financial Analysis” Ta iH.., CIpOIIy€e HPOLEC PO3PaxXyHKIB Ta
MPHUIIBH/IIITYE aHATITUYHI MOXKIUBOCTI (ppaHUaiisi.

UYerBepTuii eTan moBUHEH 0a3yBaTHCS Ha JOCIIDKEHH] eheKTUBHOCTI prabdanHs (panmmsu. Meronuka
OI[IHFOBAHHS TaKMX IMOKA3HUKIB, BUCBITIICHA BUCHMMH, MICTHTh 30KpeMa IMOKA3HUKH, 1110 JAlOTh BiIIIOBIII Ha
MUTaHHSL, SIKUX (IHAHCOBHX 3aTpaT BUMATrae peati3ailis IPOEKTY CTBOPEHHS (ppaHuaii3MHTOBOrO TiIIPUEMCTBA,
SKUX TPUOYTKIB MOKHA OYIKYBaTH Bij Horo peamizamii; siki e)EKTUBHICTh Ta TEPMIH OKYITHOCTI TaKOro
MPOEKTY, MOXIIMBI PH3UKH iHBECTYBaHHS y IPOEKT Torio [13].

[’saTuii eran nepenbavae 31ificCHEHHsT BUOOPY Ha OCHOBI iH(OpMAIlil, OTpUMAHOI i1 Yac JTOCTIPKEHHS,
MPOBENICHOTO Ha TIOMEPE/IHIX eTarax Mpy MOPIBHIAHHI Pi3HUX BapiaHTIB (paHIIN3.

BucHoBKH Ta mepcneKTHBH MOAATBIINX JAOCTIIKEHb

3anponoHoBaHa HAMH METOJAWKA CIPHSE 3IHCHEHHIO OOTPYHTOBAHOI OIIHKH CTaHy (paHYaii3uH-
TOBUX MIANPUEMCTB MOTEHIIIHHUME 1HBECTOPaMH Ta MiJBUIILYE HAJIMHICTh Ta MEPCIIEKTUBHICTH PIllICHHS
moa0 BuOOpy Oi3Hecy. Peamizaliis BHIIEHABEACHOT METOJAMKH ChOT'OJHI YCKIAIHIOETHCS BIICYTHICTIO
JOCTYIy 110 JocToBipHOi iH(opMarii Ta moTpedye mepexoay 10 HOBOr'o eramy riodamizaiii, CKOHIIEHT-
poBaHOI Ha Oe3mepepBHOMY (POpMyBaHHS MAaCHUBY JaHHX, IO SBJISIOTH COOOK HEOOMEXKEHHH KiOep-
npoctip, chOpMOBaHMA B €IWHE IIiJie 32 JUIS BUPIMIECHHS COIIaIbHUX TPOOJIEM 1 CTBOPEHHS YMOB JUIS
CTIMKOr0 €KOHOMIYHOI'O 3pOCTaHHsI, 10 MOTPEeOye MOAANBIINX JOCTIHKEHb.
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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.

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