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Ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ ï³äïðèºìñòâ ÿê ôàêòîð 
çì³öíåííÿ ¿õ ô³íàíñîâîãî ïîòåíö³àëó

Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòè÷í³ òà ìåòîäè÷í³ îñíîâè ïðîöåñó ô³íàíñîâî¿ ðåñòðóêòóðè-
çàö³¿ ï³äïðèºìñòâ ÿê ôàêòîðó çì³öíåííÿ ¿õ ô³íàíñîâîãî ïîòåíö³àëó.

Ìåòîþ äîñë³äæåííÿ º äîñë³äæåííÿ êîíöåïö³¿ ô³íàíñîâî¿ ðåñòðóêòóðèçàö³¿ ï³äïðèºìñòâ ÿê ôàê-
òîðó çì³öíåííÿ ¿õ ô³íàíñîâîãî ïîòåíö³àëó â ñó÷àñíèõ ðèíêîâèõ óìîâàõ.

Ìåòîäè äîñë³äæåííÿ. Ïðè íàïèñàíí³ ñòàòò³ âèêîðèñòàíî çàãàëüíîíàóêîâ³ òà ñïåö³àëüí³ ìåòîäè 
äîñë³äæåííÿ åêîíîì³÷íèõ ÿâèù ³ ïðîöåñ³â ùîäî ô³íàíñîâî¿ ðåñòðóêòóðèçàö³¿ (ñàíàö³¿) ï³äïðèºìñòâ 
òà çì³öíåííÿ ¿õ ô³íàíñîâîãî ïîòåíö³àëó.

Ðåçóëüòàòè ðîáîòè. Â ðåçóëüòàò³ íàïèñàííÿ ñòàòò³ áóëî âñòàíîâëåíî, ùî ïðîâåäåííÿ ô³íàí-
ñîâî¿ ðåñòðóêòóðèçàö³¿ ùîäî çì³öíåííÿ ô³íàíñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà äîçâîëèòü óòðèìà-
òè ð³âåíü ô³íàíñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà íà äîñòàòíüîìó ð³âí³, îïòèì³çóâàòè ïðèáóòîê òà 
ñòðóêòóðó êàï³òàëó ï³äïðèºìñòâà, ïîêðàùèòè ìåõàí³çì êîðïîðàòèâíîãî óïðàâë³ííÿ ï³äïðèºìñòâîì, 
çá³ëüøèòè ïðîçîð³ñòü ô³íàíñîâî–åêîíîì³÷íîãî ñòàíó ï³äïðèºìñòâà äëÿ éîãî ñòåéêõîëäåð³â. Òà-
êîæ äîâåäåíî, ùî âàæëèâîþ ñêëàäîâîþ ä³ÿëüíîñò³ ï³äïðèºìñòâà ïðè ïðîâåäåí³ ô³íàíñîâî¿ ðåñ-
òðóêòóðèçàö³¿ º äîñÿãíåííÿ îïòèìàëüíîãî, àáî ï³äòðèìêà ³ñíóþ÷îãî, ð³âíÿ ô³íàíñîâîãî ïîòåíö³àëó, 
îñê³ëüêè â³í º ï³ä´ðóíòÿì ñòâîðåííÿ é ðîçâèòêó ñò³éêèõ êîíêóðåíòíèõ ïåðåâàã ï³äïðèºìñòâà â ïî-
äàëüøîìó, ùî çàáåçïå÷èòü áåçïåðåá³éíå ³ ñòàá³ëüíå ôóíêö³îíóâàííÿ ï³äïðèºìñòâà â ìàéáóòíüî-
ìó. Ïðè öüîìó çàáåçïå÷óºòüñÿ ðîçâèòîê âèðîáíèöòâà ÷è ³íøèõ ñôåð ä³ÿëüíîñò³ íà îñíîâ³ çðîñòàí-
íÿ ïðèáóòêó é àêòèâ³â, ïðè çáåðåæåíí³ ïëàòîñïðîìîæíîñò³ òà êðåäèòîñïðîìîæíîñò³.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Åêîíîì³êà, ìåíåäæìåíò, óïðàâë³ííÿ ï³äïðèºìñòâîì, ô³-
íàíñè ï³äïðèºìñòâ, ïîòåíö³àë ï³äïðèºìñòâà, ñòðàòåã³÷íå óïðàâë³ííÿ.

Âèñíîâêè. Ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ ùîäî çì³öíåííÿ ô³íàíñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà 
äîçâîëèòü óòðèìàòè ð³âåíü ô³íàíñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà íà äîñòàòíüîìó ð³âí³, îïòèì³çó-
âàòè ïðèáóòîê òà ñòðóêòóðó êàï³òàëó ï³äïðèºìñòâà, ïîêðàùèòè ìåõàí³çì êîðïîðàòèâíîãî óïðàâ-
ë³ííÿ ï³äïðèºìñòâîì, çá³ëüøèòè ïðîçîð³ñòü ô³íàíñîâî–åêîíîì³÷íîãî ñòàíó ï³äïðèºìñòâà äëÿ éîãî 
ñòåéêõîëäåð³â. Â ðåçóëüòàò³ ô³íàíñîâî¿ ðåñòðóêòóðèçàö³¿ âèíèêàº ô³íàíñîâà ñèíåðã³ÿ, åôåêò ÿêî¿ 
ïðîÿâëÿºòüñÿ ó òàêèõ ôîðìàõ: çíèæåííÿ ô³íàíñîâèõ âèòðàò ³ç çàëó÷åííÿ ïîçèêîâîãî êàï³òàëó; 
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çíèæåííÿ éìîâ³ðíîñò³ áàíêðóòñòâà â ðåçóëüòàò³ äèâåðñèô³êàö³¿ á³çíåñó; çðîñòàííÿ ïðèáóòêîâîñò³ 
³íâåñòèö³éíèõ ïðîåêò³â; ìîæëèâîñò³ âèêîðèñòàííÿ åëåìåíò³â ïðèõîâàíîãî ô³íàíñóâàííÿ; çíèæåí-
íÿ ïîäàòê³â, òîáòî ìîæëèâîñò³ çíèçèòè ïîäàòêîâ³ ïëàòåæ³ íà â³ëüí³ ïîòîêè ãðîøîâèõ êîøò³â. Òàêèì 
÷èíîì, ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ ï³äïðèºìñòâà, ÿêà âïëèâàº íà çàãàëüíèé ô³íàíñîâèé ïîòåí-
ö³àë ï³äïðèºìñòâà ïåðåäáà÷àº çä³éñíåííÿ íåîáõ³äíîãî êîìïëåêñó çàõîä³â óïðàâë³íñüêî–îðãàí³çà-
ö³éíîãî, ô³íàíñîâîãî, êàäðîâîãî ³ âèðîáíè÷îãî õàðàêòåðó, ÿê³ â³äáóâàþòüñÿ ï³ä âïëèâîì çîâí³ø-
í³õ ³ âíóòð³øí³õ ôàêòîð³â. Âàæëèâîþ ñêëàäîâîþ ä³ÿëüíîñò³ ï³äïðèºìñòâà ïðè ïðîâåäåí³ ô³íàíñîâî¿ 
ðåñòðóêòóðèçàö³¿ ìàº áóòè äîñÿãíåííÿ îïòèìàëüíîãî, àáî ï³äòðèìêà ³ñíóþ÷îãî, ð³âíÿ ô³íàíñîâîãî 
ïîòåíö³àëó, îñê³ëüêè â³í º ï³ä´ðóíòÿì ñòâîðåííÿ é ðîçâèòêó ñò³éêèõ êîíêóðåíòíèõ ïåðåâàã ï³äïðè-
ºìñòâà â ïîäàëüøîìó, ùî çàáåçïå÷èòü áåçïåðåá³éíå ³ ñòàá³ëüíå ôóíêö³îíóâàííÿ ï³äïðèºìñòâà â 
ìàéáóòíüîìó. Ïðè öüîìó çàáåçïå÷óºòüñÿ ðîçâèòîê âèðîáíèöòâà ÷è ³íøèõ ñôåð ä³ÿëüíîñò³ íà îñ-
íîâ³ çðîñòàííÿ ïðèáóòêó é àêòèâ³â, ïðè çáåðåæåíí³ ïëàòîñïðîìîæíîñò³ òà êðåäèòîñïðîìîæíîñò³. 

Êëþ÷îâ³ ñëîâà: ðåñòðóêòóðèçàö³ÿ, ñàíàö³ÿ, ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ, ï³äïðèºìñòâî, ô³íàí-
ñîâèé ïîòåíö³àë, ñòåéêõîëäåðè, êîðïîðàòèâíå óïðàâë³ííÿ, ðèçèê.
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Ôèíàíñîâàÿ ðåñòðóêòóðèçàöèÿ êàê ôàêòîð óêðåïëåíèÿ  
èõ ôèíàíñîâîãî ïîòåíöèàëà

Ïðåäìåòîì èññëåäîâàíèÿ ÿâëÿþòñÿ òåîðåòè÷åñêèå è ìåòîäè÷åñêèå îñíîâû ïðîöåññà ôèíàí-
ñîâîé ðåñòðóêòóðèçàöèè ïðåäïðèÿòèé êàê ôàêòîðà óêðåïëåíèÿ èõ ôèíàíñîâîãî ïîòåíöèàëà.

Öåëüþ èññëåäîâàíèÿ ÿâëÿåòñÿ èññëåäîâàíèå êîíöåïöèè ôèíàíñîâîé ðåñòðóêòóðèçàöèè ïðåä-
ïðèÿòèé êàê ôàêòîðà óêðåïëåíèÿ èõ ôèíàíñîâîãî ïîòåíöèàëà â ñîâðåìåííûõ ðûíî÷íûõ óñëîâèÿõ.

Ìåòîäû èññëåäîâàíèÿ. Ïðè íàïèñàíèè ñòàòüè èñïîëüçîâàíû îáùåíàó÷íûå è ñïåöèàëüíûå 
ìåòîäû èññëåäîâàíèÿ ýêîíîìè÷åñêèõ ÿâëåíèé è ïðîöåññîâ ïî ôèíàíñîâîé ðåñòðóêòóðèçàöèè 
(ñàíàöèè) ïðåäïðèÿòèé è óêðåïëåíèþ èõ ôèíàíñîâîãî ïîòåíöèàëà.

Ðåçóëüòàòû ðàáîòû. Â õîäå íàïèñàíèÿ ñòàòüè áûëî óñòàíîâëåíî, ÷òî ïðîâåäåíèå ôèíàíñîâîé 
ðåñòðóêòóðèçàöèè ïî óêðåïëåíèþ ôèíàíñîâîãî ïîòåíöèàëà ïðåäïðèÿòèÿ ïîçâîëèò óäåðæàòü óðî-
âåíü ôèíàíñîâîãî ïîòåíöèàëà ïðåäïðèÿòèÿ íà äîñòàòî÷íîì óðîâíå, îïòèìèçèðîâàòü ïðèáûëü è 
ñòðóêòóðó êàïèòàëà ïðåäïðèÿòèÿ, óëó÷øèòü ìåõàíèçì êîðïîðàòèâíîãî óïðàâëåíèÿ ïðåäïðèÿòèåì, 
óâåëè÷èòü ïðîçðà÷íîñòü ôèíàíñîâî–ýêîíîìè÷åñêîãî ñîñòîÿíèÿ ïðåäïðèÿòèÿ äëÿ åãî ñòåéêõîë-
äåðîâ. Òàêæå äîêàçàíî, ÷òî âàæíîé ñîñòàâëÿþùåé äåÿòåëüíîñòè ïðåäïðèÿòèÿ ïðè ïðîâåäåíèè 
ôèíàíñîâîé ðåñòðóêòóðèçàöèè ÿâëÿåòñÿ äîñòèæåíèå îïòèìàëüíîãî, èëè ïîääåðæêà ñóùåñòâóþ-
ùåãî, óðîâíÿ ôèíàíñîâîãî ïîòåíöèàëà, ïîñêîëüêó îí ÿâëÿåòñÿ îñíîâîé ñîçäàíèÿ è ðàçâèòèÿ 
óñòîé÷èâûõ êîíêóðåíòíûõ ïðåèìóùåñòâ ïðåäïðèÿòèÿ â äàëüíåéøåì, ÷òî îáåñïå÷èò áåñïåðåáîé-
íîå è ñòàáèëüíîå ôóíêöèîíèðîâàíèå ïðåäïðèÿòèÿ â áóäóùåì. Ïðè ýòîì îáåñïå÷èâàåòñÿ ðàçâèòèå 
ïðîèçâîäñòâà èëè èíûõ ñôåð äåÿòåëüíîñòè íà îñíîâå ðîñòà ïðèáûëè è àêòèâîâ, ïðè ñîõðàíåíèè 
ïëàòåæåñïîñîáíîñòè è êðåäèòîñïîñîáíîñòè.

Îáëàñòü ïðèìåíåíèÿ ðåçóëüòàòîâ. Ýêîíîìèêà, ìåíåäæìåíò, óïðàâëåíèå ïðåäïðèÿòèåì, ôè-
íàíñû ïðåäïðèÿòèé, ïîòåíöèàë ïðåäïðèÿòèÿ, ñòðàòåãè÷åñêîå óïðàâëåíèå.

Âûâîäû. Ôèíàíñîâàÿ ðåñòðóêòóðèçàöèÿ ïî óêðåïëåíèþ ôèíàíñîâîãî ïîòåíöèàëà ïðåäïðè-
ÿòèÿ ïîçâîëèò óäåðæàòü óðîâåíü ôèíàíñîâîãî ïîòåíöèàëà ïðåäïðèÿòèÿ íà äîñòàòî÷íîì óðîâíå, 
îïòèìèçèðîâàòü ïðèáûëü è ñòðóêòóðó êàïèòàëà ïðåäïðèÿòèÿ, óëó÷øèòü ìåõàíèçì êîðïîðàòèâíî-
ãî óïðàâëåíèÿ ïðåäïðèÿòèåì, óâåëè÷èòü ïðîçðà÷íîñòü ôèíàíñîâî–ýêîíîìè÷åñêîãî ñîñòîÿíèÿ 
ïðåäïðèÿòèÿ äëÿ åãî ñòåéêõîëäåðîâ. Â ðåçóëüòàòå ôèíàíñîâîé ðåñòðóêòóðèçàöèè âîçíèêàåò ôè-
íàíñîâàÿ ñèíåðãèÿ, ýôôåêò êîòîðîé ïðîÿâëÿåòñÿ â òàêèõ ôîðìàõ: ñíèæåíèå ôèíàíñîâûõ çàòðàò 
ïî ïðèâëå÷åíèþ çàåìíîãî êàïèòàëà; ñíèæåíèå âåðîÿòíîñòè áàíêðîòñòâà â ðåçóëüòàòå äèâåðñè-
ôèêàöèè áèçíåñà; ðîñò äîõîäíîñòè èíâåñòèöèîííûõ ïðîåêòîâ; âîçìîæíîñòè èñïîëüçîâàíèÿ ýëå-
ìåíòîâ ñêðûòîãî ôèíàíñèðîâàíèÿ; ñíèæåíèå íàëîãîâ, òî åñòü âîçìîæíîñòè ñíèçèòü íàëîãîâûå 
ïëàòåæè íà ñâîáîäíûå ïîòîêè äåíåæíûõ ñðåäñòâ. Òàêèì îáðàçîì, ôèíàíñîâàÿ ðåñòðóêòóðèçàöèÿ 
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ïðåäïðèÿòèÿ, êîòîðàÿ âëèÿåò íà îáùèé ôèíàíñîâûé ïîòåíöèàë ïðåäïðèÿòèÿ, ïðåäóñìàòðèâàåò 
îñóùåñòâëåíèå íåîáõîäèìîãî êîìïëåêñà ìåðîïðèÿòèé óïðàâëåí÷åñêî–îðãàíèçàöèîííîãî, ôè-
íàíñîâîãî, êàäðîâîãî è ïðîèçâîäñòâåííîãî õàðàêòåðà, êîòîðûå ïðîèñõîäÿò ïîä âëèÿíèåì âíåø-
íèõ è âíóòðåííèõ ôàêòîðîâ. Âàæíîé ñîñòàâëÿþùåé äåÿòåëüíîñòè ïðåäïðèÿòèÿ ïðè ïðîâåäåíèè 
ôèíàíñîâîé ðåñòðóêòóðèçàöèè äîëæíî áûòü äîñòèæåíèå îïòèìàëüíîãî, èëè ïîääåðæêà ñóùå-
ñòâóþùåãî, óðîâíÿ ôèíàíñîâîãî ïîòåíöèàëà, ïîñêîëüêó îí ÿâëÿåòñÿ îñíîâîé ñîçäàíèÿ è ðàçâèòèÿ 
óñòîé÷èâûõ êîíêóðåíòíûõ ïðåèìóùåñòâ ïðåäïðèÿòèÿ â äàëüíåéøåì, ÷òî îáåñïå÷èò áåñïåðåáîé-
íîå è ñòàáèëüíîå ôóíêöèîíèðîâàíèå ïðåäïðèÿòèÿ â áóäóùåì. Ïðè ýòîì îáåñïå÷èâàåòñÿ ðàçâèòèå 
ïðîèçâîäñòâà èëè èíûõ ñôåð äåÿòåëüíîñòè íà îñíîâå ðîñòà ïðèáûëè è àêòèâîâ, ïðè ñîõðàíåíèè 
ïëàòåæåñïîñîáíîñòè è êðåäèòîñïîñîáíîñòè.

Êëþ÷åâûå ñëîâà: ðåñòðóêòóðèçàöèÿ, ñàíàöèÿ, ôèíàíñîâàÿ ðåñòðóêòóðèçàöèÿ, ïðåäïðèÿòèå, 
ôèíàíñîâûé ïîòåíöèàë, ñòåéêõîëäåðû, êîðïîðàòèâíîå óïðàâëåíèå, ðèñê.
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Financial restructuring as a factor  
of strengthening their financial potential

The subject of the research is the theoretical and methodological foundations of the process of 
financial restructuring of enterprises as a factor in strengthening their financial potential.

The aim of the study is to study the concept of financial restructuring of enterprises as a factor in 
strengthening their financial potential in modern market conditions.

Research Methods. When writing this article, general scientific and special methods were used to 
study economic phenomena and processes for financial restructuring (reorganization) of enterprises 
and strengthening their financial potential.

Results of the investigation. During the writing of the article, it was found that conducting a 
financial restructuring to strengthen the financial potential of the enterprise will keep the level of the 
financial potential of the enterprise at a sufficient level, optimize the profit and capital structure of the 
enterprise, improve the mechanism of corporate governance of the enterprise, increase transparency 
of the financial and economic condition of the enterprise for its stakeholders. It has also been proved 
that an important component of the enterprise’s activities during financial restructuring is to achieve 
the optimal, or support, the existing level of financial potential, since it is the basis for the creation and 
development of sustainable competitive advantages of the enterprise in the future, which will ensure 
uninterrupted and stable operation of the enterprise in the future. This ensures the development of 
production or other areas of activity based on the growth of profits and assets, while maintaining 
solvency and creditworthiness.

Scope of the results. Economics, management, enterprise management, enterprise finance, 
enterprise potential, strategic management.

Conclusions. Financial restructuring to strengthen the financial potential of the enterprise will 
keep the level of the financial potential of the enterprise at a sufficient level, optimize profit and capital 
structure of the enterprise, improve the mechanism of corporate governance of the enterprise, 
increase transparency of the financial and economic condition of the enterprise for its stakeholders. 
As a result of financial restructuring, financial synergy arises, the effect of which is manifested in the 
following forms: reduction of financial costs for attracting borrowed capital; Decrease in probability 
of bankruptcy as a result of business diversification; growth of profitability of investment projects; 
the possibility of using elements of hidden financing; tax reduction, that is, the ability to reduce tax 
payments on free cash flows. Thus, the financial restructuring of the enterprise, which affects the 
overall financial potential of the enterprise, provides for the implementation of the necessary set of 
managerial–organizational, financial, personnel and production activities that occur under the influence 
of external and internal factors. An important component of the enterprise’s activities during financial 
restructuring should be to achieve the optimal, or support, the existing level of financial potential, 
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Ïîñòàíîâêà ïðîáëåìè. Ñó÷àñí³ ðåàë³¿ ñüî-
ãîäåííÿ äåìîíñòðóþòü, ùî íååôåêòèâíà ä³ÿëü-
í³ñòü ï³äïðèºìñòâ, íåäîñòàòíüî ïîâíå âèêîðè-
ñòàííÿ ¿õ ô³íàíñîâîãî ïîòåíö³àëó, íåðàö³îíàëüíå 
ðîçì³ùåííÿ ¿õ ô³íàíñîâèõ ðåñóðñ³â àáî íèçüêèé 
ð³âåíü ðåíòàáåëüíîñò³ ïðèçâîäÿòü äî íåçàäî-
â³ëüíîãî ô³íàíñîâî–åêîíîì³÷íîãî ñòàíó ï³äïðè-
ºìñòâà â ö³ëîìó, ÿêå â ïîäàëüøîìó ïðèçâîäèòü 
äî áàíêðóòñòâà. Çà äëÿ íåäîïóùåííÿ ïîã³ðøåí-
íÿ ïîçèö³é ï³äïðèºìñòâà íà ðèíêó, çàáåçïå÷åííÿ 
éîãî ïîâíîãî ôóíêö³îíóâàííÿ, çá³ëüøåííÿ ïðè-
áóòêîâîñò³, çàäîâîëåííÿ ³íòåðåñ³â ñòåéêõîëäåð³â, 
òà ïîäàëüøîãî íàðîùóâàííÿ îáñÿã³â ô³íàíñîâî-
ãî ïîòåíö³àëó â ìàéáóòíüîìó, ìîæíà ïðîâåñòè 
ô³íàíñîâó ðåñòðóêòóðèçàö³þ òà ïîâíå ô³íàíñîâå 
îçäîðîâëåííÿ ï³äïðèºìñòâà. Çàõîäè ç ïðîâåäåí-
íÿ ðåñòðóêòóðèçàö³¿ ìîæóòü ìàòè ð³çíå ö³ëüîâå 
ñïðÿìóâàííÿ, çä³éñíþâàòèñÿ çà ð³çíèõ óìîâ, çà 
äîïîìîãîþ ð³çíèõ ³íñòðóìåíò³â, ó ð³çí³ ÷àñîâ³ ³í-
òåðâàëè ³ ç ð³çíèìè ðåñóðñàìè. Äî îñíîâíèõ ö³ëåé 
ðåñòðóêòóðèçàö³¿ íåîáõ³äíî â³äíåñòè: ïîë³ïøåííÿ 
åêîíîì³÷íèõ ³ ô³íàíñîâèõ ïîêàçíèê³â ä³ÿëüíîñò³ 
ï³äïðèºìñòâà â êîðîòêîñòðîêîâîìó ³ äîâãîñòðî-
êîâîìó ïåð³îäàõ; çàëó÷åííÿ äîâãîñòðîêîâèõ êðå-
äèòíèõ ðåñóðñ³â; çá³ëüøåííÿ ðèíêîâî¿ âàðòîñò³ 
âëàñíîãî êàï³òàëó ï³äïðèºìñòâà; ïîñèëåííÿ êîí-
êóðåíòîñïðîìîæíîñò³ ïðîäóêö³¿ íà ðèíêó; ðîçøè-
ðåííÿ ³ñíóþ÷îãî àáî çàâîþâàííÿ íîâèõ ðèíêîâèõ 
ñåãìåíò³â; óíèêíåííÿ áàíêðóòñòâà [14, 7].

Ð³çíîìàí³òòÿ ñòðóêòóðíèõ åëåìåíò³â ï³äïðèºì-
ñòâà ÿê ñêëàäíî¿ ô³íàíñîâî – åêîíîì³÷íî¿ ñèñ-
òåìè ñòâîðþº ìîæëèâ³ñòü âèîêðåìëåííÿ ð³çíèõ 
âèä³â, ôîðì, ìåòîä³â ðåñòðóêòóðèçàö³¿. Ìåòî-
äè, ùî âèêîðèñòîâóþòüñÿ äëÿ ðîçðîáêè ïðîãðà-
ìè ðåñòðóêòóðèçàö³¿, âêëþ÷àþòü: êîìïëåêñíèé 
ô³íàíñîâî–åêîíîì³÷íèé àíàë³ç ñòàíó ï³äïðè-
ºìñòâà, ó òîìó ÷èñë³ ³ç äåòàë³çàö³ºþ ïî îêðåìèõ 
ñòðóêòóðíèõ ï³äðîçä³ëàõ; êîìïëåêñíó á³çíåñ–ä³-
àãíîñòèêó ñòðàòåã³¿ ³ ïîë³òèêè ï³äïðèºìñòâà, âè-
çíà÷åííÿ îñíîâíèõ ïåðåâàã ³ ïðîáëåì ï³äïðèºì-
ñòâà, ðîçðîáêó ïðîïîçèö³é ùîäî îïòèì³çàö³¿ éîãî 
ñòàíó; ðîçðîáêó äåê³ëüêîõ àëüòåðíàòèâíèõ ïðî-
ãíîçíèõ ô³íàíñîâî – åêîíîì³÷íèõ ìîäåëåé ðîç-

âèòêó ï³äïðèºìñòâà ç óðàõóâàííÿì îñíîâíèõ çà-
õîä³â ³ ìîæëèâèõ ðèçèê³â [7, 14].

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðî-
áëåìè. Äîñë³äæåííÿ ñòàíó òà ïåðñïåêòèâ ðîç-
âèòêó ô³íàíñîâîãî ïîòåíö³àëó òà ô³íàíñîâî¿ ðå-
ñòðóêòóðèçàö³¿ ðîçãëÿäàþòüñÿ áàãàòüìà â÷åíèìè 
– åêîíîì³ñòàìè, òàêèì ÿê: Àðåô’ºâà Î.Â. [1–2], 
Âîçíÿê Ã. Â. [3], Êàñüÿíîâà Í. Â. [6], Êóð³ííà Î. 
Â. [8], Ìàñëàê Î. ². [9], Ìîðùåíþê Ò. Ñ. [10], Íå-
ïî÷àòåíêî Î. Î. [11], Ñîðîê³âñüêà Ì. Â. [13], Òà-
ðàñåíêî ².Î. [14], òà ³íøèìè. Ïðîòå, àêòóàëüí³ñòü 
çàçíà÷åíèõ ïèòàíü òà íåäîñòàòíÿ ¿õ âèñâ³òëåí³ñòü 
îáóìîâëþþòü ïîäàëüøèé ðîçãëÿä äàíî¿ òåìè.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ðåñòðóêòó-
ðèçàö³ÿ – öå ïðîöåñ çä³éñíåííÿ îðãàí³çàö³éíî–
åêîíîì³÷íèõ, ïðàâîâèõ ³ òåõí³÷íèõ çàõîä³â, ñïðÿ-
ìîâàíèõ íà çì³íó ñòðóêòóðè ï³äïðèºìñòâà, éîãî 
óïðàâë³ííÿ, ôîðìè âëàñíîñò³, îðãàí³çàö³éíî–ïðà-
âîâèõ ôîðì, ç ìåòîþ ô³íàíñîâîãî îçäîðîâëåííÿ 
ï³äïðèºìñòâà, çá³ëüøåííÿ îáñÿãó âèïóñêó ïðîäóê-
ö³¿ òà ï³äâèùåííÿ åôåêòèâíîñò³ âèðîáíèöòâà [7]. 
Ðîçð³çíÿþòü òàê³ âèäè ðåñòðóêòóðèçàö³¿ ï³äïðè-
ºìñòâà ÿê: óïðàâë³íñüêà, òåõí³÷íà, åêîíîì³÷íà, ô³-
íàíñîâà, îðãàí³çàö³éíî–ïðàâîâà [13–14]. Çóïè-
íèìîñü íà ô³íàíñîâ³é ðåñòðóêòóðèçàö³¿ ³ ïîêàæåìî 
ÿê âîíà äîïîìîæå âèéòè ï³äïðèºìñòâó ³ç êðèçè òà 
çáåðåãòè ñâ³é ³ñíóþ÷èé ô³íàíñîâèé ïîòåíö³àë.

Ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ ïåðåäáà÷àº ðå-
ôîðìóâàííÿ êîðïîðàòèâíèõ â³äíîñèí ñòåéêõîë-
äåð³â ï³äïðèºìñòâà ç âàãîìèì çàëó÷åííÿì äî-
äàòêîâèõ ³íâåñòèö³é äëÿ îçäîðîâëåííÿ éîãî 
ñòàíó, ñòàá³ë³çàö³¿ çàãàëüíîãî ô³íàíñîâîãî ïî-
òåíö³àëó ï³äïðèºìñòâà. Ô³íàíñîâà ðåñòðóêòóðè-
çàö³ÿ ñòàá³ë³çóº ï³äïðèºìñòâî, éîãî ô³íàíñîâèé 
ïîòåíö³àë, ì³í³ì³çóº ðèçèêè òà çàãðîçè éîãî ë³ê-
â³äàö³¿, ñòâîðþþ÷è òàêèì ÷èíîì ï³äâàëèíè äëÿ 
³íâåñòóâàííÿ â ïîäàëüø³ ñàíàö³éí³ çàõîäè [12–
14]. Ç îäíîãî áîêó, ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ 
ï³äïðèºìñòâà ìîæå áóòè ñêëàäîâîþ ÷àñòèíîþ 
éîãî çàãàëüíî¿ ðåîðãàí³çàö³¿, îñê³ëüêè ïðîâåäåí-
íÿ áóäü–ÿêèõ çì³í íåìîæëèâå áåç çì³íè ó ñêëà-
ä³ ô³íàíñ³â þðèäè÷íî¿ îñîáè. Ç ³íøîãî áîêó, âîíà 
ìîæå çä³éñíþâàòèñÿ ÿê ñàìîñò³éíèé íàïðÿìîê 

since it is the basis for the creation and development of sustainable competitive advantages of the 
enterprise in the future, which will ensure uninterrupted and stable operation of the enterprise in the 
future. This ensures the development of production or other areas of activity based on the growth of 
profits and assets, while maintaining solvency and creditworthiness.

Key words: restructuring, reorganization, financial restructuring, enterprise, financial potential, 
stakeholders, corporate governance, risk.
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ðåñòðóêòóðèçàö³¿, çàñ³á ñòðàòåã³÷íèõ ô³íàíñîâèõ 
ïåðåòâîðåíü, ïîïåðåäæåííÿ áàíêðóòñòâà, ï³äâè-
ùåííÿ ð³âíÿ ïëàòîñïðîìîæíîñò³ þðèäè÷íî¿ îñî-
áè. Ó òàêîìó âèïàäêó ô³íàíñîâà ðåñòðóêòóðèçà-
ö³ÿ âèêîíóº ñàíàö³éíó ôóíêö³þ [18].

Îòæå, ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ – öå çì³íè, 
ïîâ’ÿçàí³ ç³ çì³íîþ ñòðóêòóðè òà ðîçì³ð³â âëàñ-
íîãî é ïîçè÷åíîãî êàï³òàë³â, ð³âíåì ô³íàíñîâî-
ãî ïîòåíö³àëó ï³äïðèºìñòâà, à òàêîæ ç³ çì³íàìè 
³íòåðåñ³â ñòåéêõîëäåð³â â ³íâåñòèö³éí³é ä³ÿëüíî-
ñò³ ï³äïðèºìñòâà ³ç çàñòîñóâàííÿì ðåñòðóêòóðè-
çàö³¿ êðåäèòîðñüêî¿ çàáîðãîâàíîñò³, îäåðæàííÿ 
äîäàòêîâèõ êðåäèò³â, çá³ëüøåííÿ ñòàòóòíîãî êà-
ï³òàëó ³ ò. ³í. [18].

Îñíîâíèì äîêóìåíòîì, ïðè ïðîâåäåí³ ô³íàí-
ñîâî¿ ðåñòðóêòóðèçàö³¿ º Çàêîí Óêðà¿íè «Ïðî 
ô³íàíñîâó ðåñòðóêòóðèçàö³þ» â ðåäàêö³¿ â³ä 
25.09.2019ð. [5], ç ÿêîãî âèïëèâàº, ùî ô³íàíñî-
âà ðåñòðóêòóðèçàö³ÿ çä³éñíþºòüñÿ ç ìåòîþ: ñïðè-
ÿííÿ â³äíîâëåííþ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ áîðæ-

íèê³â, ÿê³ ïåðåáóâàþòü ó êðèòè÷íîìó ô³íàíñîâîìó 
ñòàí³, øëÿõîì ðåñòðóêòóðèçàö³¿ ¿õí³õ ãðîøîâèõ çî-
áîâ’ÿçàíü òà/àáî ¿õíüî¿ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³; 
ï³äòðèìêè ñòàá³ëüíîñò³ ô³íàíñîâî¿ ñèñòåìè; çà-
áåçïå÷åííÿ äîñòóïó áîðæíèê³â äî ô³íàíñóâàííÿ 
äëÿ â³äíîâëåííÿ ¿õíüî¿ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³.

Òàêîæ â Çàêîí³ íàâåäåíî, ùî «Ïðîöåäóðà ô³-
íàíñîâî¿ ðåñòðóêòóðèçàö³¿ çàñòîñîâóºòüñÿ äî ðå-
ñòðóêòóðèçàö³¿ ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ òà àêòèâ³â 
áîðæíèêà, ó òîìó ÷èñë³ òèõ, ùî ðîçì³ùåí³ çà ìåæà-
ìè Óêðà¿íè, ³ äî ãðîøîâîãî çîáîâ’ÿçàííÿ áîðæíèêà, 
âêëþ÷àþ÷è òàêå, ùî âèíèêëî íà ï³äñòàâ³ äîãîâî-
ð³â, ÿê³ ðåãóëþþòüñÿ ³íîçåìíèì çàêîíîäàâñòâîì» 
[4, 5]. Òîáòî öå ñâ³ä÷èòü ïðî òå, ùî ³íòåðåñè ð³çíèõ 
ñòåéêõîëäåð³â ìîæóòü áóòè çàõèùåíèìè íàâ³òü çà 
ìåæàìè Óêðà¿íè, ùî â ïîäàëüøîìó äîçâîëèòü ¿ì 
íàðîùóâàòè îáñÿãè ô³íàíñóâàííÿ, çàëó÷àòè íîâèõ 
³íâåñòîð³â, ìîäåðí³çóâàòè ñèñòåìó êîðïîðàòèâíîãî 
óïðàâë³ííÿ òà çá³ëüøóâàòè îáñÿãè òà ð³âåíü ô³íàí-
ñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà.

Ì³ñöå ô³íàíñîâîãî ïîòåíö³àëó â ô³íàíñîâ³é ðåñòðóêòóðèçàö³¿ ï³äïðèºìñòâà
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Òàêîæ Çàêîí «Ïðî ô³íàíñîâó ðåñòðóêòóðèçà-
ö³þ» º âàæëèâèì ó êîíòåêñò³ çàïðîâàäæåííÿ êóëü-
òóðè ðåñòðóêòóðèçàö³¿ â Óêðà¿í³: òðàíñïàðåíòíîãî 
ïîçàñóäîâîãî çàêîíîäàâ÷î çàêð³ïëåíîãî ìåõà-
í³çìó ðåñòðóêòóðèçàö³¿ çàáîðãîâàíîñò³ á³çíåñó, 
ÿêèé ÷åðåç ìàêðîåêîíîì³÷í³ ôàêòîðè òà ç ³íøèõ 
îá’ºêòèâíèõ îáñòàâèí, ùî â³äáóâàëèñü ó êðà¿í³, 
îïèíèâñÿ â êðèòè÷íîìó ô³íàíñîâîìó ñòàí³, ïðî-
òå º ïåðñïåêòèâíèì. À öå áåççàïåðå÷íèé ñòèìóë 
äëÿ çàëó÷åííÿ íîâèõ ³íâåñòèö³é â Óêðà¿íó [16].

Çàïðîïîíîâàíà Çàêîíîì [16] ïðîöåäóðà ô³-
íàíñîâî¿ ðåñòðóêòóðèçàö³¿ ôàêòè÷íî º äîáðîâ³ëü-
íèì ïåðåãîâîðíèì ïðîöåñîì ì³æ áîðæíèêîì ³ 
êðåäèòîðàìè ç ïðèâîäó ïîãîäæåííÿ øëÿõ³â ðå-
ñòðóêòóðèçàö³¿ ãðîøîâèõ çîáîâ’ÿçàíü áîðæíè-
êà ³, çà ïîòðåáè, éîãî ãîñïîäàðñüêî¿ ä³ÿëüíîñò³ â 
ö³ëîìó. Òàê, óñï³øí³ñòü ¿¿ ïðîâåäåííÿ ëåæèòü íå 
ñò³ëüêè â þðèäè÷í³é ïëîùèí³, ñê³ëüêè çàëåæèòü 
â³ä áàæàííÿ òà ãîòîâíîñò³ ñòîð³í äîìîâëÿòèñü. 
Äëÿ öèõ ö³ëåé Çàêîí âñòàíîâëþº òàê³ ìåõàí³çìè, 
ÿê ðîçñòðî÷êà âèêîíàííÿ ãðîøîâèõ çîáîâ'ÿçàíü, 
ïðîùåííÿ áîðãó, ïåðåãëÿä ðîçì³ðó ïðîöåíòíèõ 
ñòàâîê òà ³íøèõ óìîâ êðåäèòíîãî äîãîâîðó, â³ä-
ñòðî÷êà âèêîíàííÿ îêðåìèõ çîáîâ'ÿçàíü, íà-
äàííÿ íîâîãî ô³íàíñóâàííÿ, çàëó÷åííÿ íîâèõ ³í-
âåñòèö³é, ïåðåäà÷à ïðàâà âëàñíîñò³ íà ìàéíî 
áîðæíèêà êðåäèòîðó, êîíâåðòàö³ÿ áîðãó â ñòàòóò-
íèé êàï³òàë, ðåîðãàí³çàö³ÿ òà ñòðóêòóðóâàííÿ á³ç-
íåñó, çì³íà êåð³âíèöòâà áîðæíèêà ÷è ñòðóêòóðè 
êîðïîðàòèâíîãî óïðàâë³ííÿ áîðæíèêà òîùî [16].

Çä³éñíåííÿ ô³íàíñîâî¿ ðåñòðóêòóðèçàö³¿ òà ñòà-
á³ë³çàö³¿ ô³íàíñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà 
ïåðåäáà÷àº íàÿâí³ñòü â³äïîâ³äíèõ äæåðåë ô³íàí-
ñóâàííÿ ïðè âèçíà÷åíîìó ð³âí³ ô³íàíñîâîãî ïî-
òåíö³àëó (äèâ. ðèñóíîê).

Â ðåçóëüòàò³ ô³íàíñîâî¿ ðåñòðóêòóðèçàö³¿ âèíè-
êàº ô³íàíñîâà ñèíåðã³ÿ. Åôåêò ô³íàíñîâî¿ ñèíåð-
ã³¿ ïðîÿâëÿºòüñÿ ó ôîðìàõ: çíèæåííÿ ô³íàíñîâèõ 
âèòðàò ³ç çàëó÷åííÿ ïîçèêîâîãî êàï³òàëó; çíè-
æåííÿ éìîâ³ðíîñò³ áàíêðóòñòâà â ðåçóëüòàò³ äè-
âåðñèô³êàö³¿ á³çíåñó; çðîñòàííÿ ïðèáóòêîâîñò³ ³í-
âåñòèö³éíèõ ïðîåêò³â; ìîæëèâîñò³ âèêîðèñòàííÿ 
åëåìåíò³â ïðèõîâàíîãî ô³íàíñóâàííÿ; çíèæåí-
íÿ ïîäàòê³â, òîáòî ìîæëèâîñò³ çíèçèòè ïîäàòêî-
â³ ïëàòåæ³ íà â³ëüí³ ïîòîêè ãðîøîâèõ êîøò³â [14].

Òàêèì ÷èíîì, ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ ï³ä-
ïðèºìñòâà ÿêà âïëèâàº íà çàãàëüíèé ô³íàíñîâèé 
ïîòåíö³àë ï³äïðèºìñòâà ïåðåäáà÷àº çä³éñíåí-
íÿ íåîáõ³äíîãî êîìïëåêñó çàõîä³â óïðàâë³íñüêî–
îðãàí³çàö³éíîãî, ô³íàíñîâîãî, êàäðîâîãî ³ âèðîá-

íè÷îãî õàðàêòåðó, ÿê³ â³äáóâàþòüñÿ ï³ä âïëèâîì 
çîâí³øí³õ ³ âíóòð³øí³õ ôàêòîð³â.

Âèñíîâêè
Îòæå, ô³íàíñîâà ðåñòðóêòóðèçàö³ÿ – öå çì³íè, ÿê³ 

ïîâ’ÿçàí³ ç³ çì³íîþ ñòðóêòóðè òà ðîçì³ð³â âëàñíî-
ãî é ïîçè÷åíîãî êàï³òàë³â, ð³âíåì ô³íàíñîâîãî ïî-
òåíö³àëó ï³äïðèºìñòâà, à òàêîæ ç³ çì³íàìè ³íòåðåñ³â 
ñòåéêõîëäåð³â â ³íâåñòèö³éí³é ä³ÿëüíîñò³ ï³äïðèºì-
ñòâà ³ç çàñòîñóâàííÿì ðåñòðóêòóðèçàö³¿ êðåäèòîð-
ñüêî¿ çàáîðãîâàíîñò³, îäåðæàííÿ äîäàòêîâèõ êðå-
äèò³â, çá³ëüøåííÿ ñòàòóòíîãî êàï³òàëó [18]. 

Ïðîâåäåííÿ ô³íàíñîâî¿ ðåñòðóêòóðèçàö³¿ ùîäî 
çì³öíåííÿ ô³íàíñîâîãî ïîòåíö³àëó ï³äïðèºìñòâà 
äîçâîëèòü âèð³øèòè òàê³ ñòðàòåã³÷í³ çàâäàííÿ 
ï³äïðèºìñòâà ÿê: ïðîâåñòè îïòèì³çàö³þ ïðèáóò-
êó ï³äïðèºìñòâà; îïòèì³çóâàòè ñòðóêòóðó êàï³òàëó 
ï³äïðèºìñòâà é çàáåçïå÷èòè îïòèìàëüíèé ð³âåíü 
ô³íàíñîâîãî ïîòåíö³àëó; ïîêðàùèòè åôåêòèâíèé 
ìåõàí³çì êîðïîðàòèâíîãî óïðàâë³ííÿ ï³äïðèºì-
ñòâîì; çá³ëüøèòè ïðîçîð³ñòü ô³íàíñîâî–åêîíî-
ì³÷íîãî ñòàíó ï³äïðèºìñòâà äëÿ ñòåéêõîëäåð³â 
ï³äïðèºìñòâà. Òàêîæ âàæëèâîþ ñêëàäîâîþ ä³-
ÿëüíîñò³ ï³äïðèºìñòâà ïðè ïðîâåäåí³ ô³íàíñîâî¿ 
ðåñòðóêòóðèçàö³¿ ìàº áóòè äîñÿãíåííÿ îïòèìàëü-
íîãî, àáî ï³äòðèìêà ³ñíóþ÷îãî, ð³âíÿ ô³íàíñîâî-
ãî ïîòåíö³àëó, îñê³ëüêè â³í º ï³ä´ðóíòÿì ñòâîðåííÿ 
é ðîçâèòêó ñò³éêèõ êîíêóðåíòíèõ ïåðåâàã ï³äïðè-
ºìñòâà â ïîäàëüøîìó, ùî çàáåçïå÷èòü áåçïåðå-
á³éíå ³ ñòàá³ëüíå ôóíêö³îíóâàííÿ ï³äïðèºìñòâà â 
ìàéáóòíüîìó. Ïðè öüîìó çàáåçïå÷óºòüñÿ ðîçâè-
òîê âèðîáíèöòâà ÷è ³íøèõ ñôåð ä³ÿëüíîñò³ íà îñ-
íîâ³ çðîñòàííÿ ïðèáóòêó é àêòèâ³â, ïðè çáåðåæåíí³ 
ïëàòîñïðîìîæíîñò³ òà êðåäèòîñïðîìîæíîñò³. 
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Ìåòà äîñë³äæåííÿ – ðîçãëÿíóòè ä³ÿëüí³ñòü òîðãîâåëüíèõ ìåðåæ íà óêðà¿íñüêîìó ðèíêó. 

Ìåòîäè äîñë³äæåííÿ. Ó ðîáîò³ âèêîðèñòàí³ ä³àëåêòè÷íèé ìåòîä íàóêîâîãî ï³çíàííÿ, ìåòîä 
àíàë³çó ³ ñèíòåçó, ïîð³âíÿëüíèé ìåòîä, ìåòîä óçàãàëüíåííÿ äàíèõ.

Ðåçóëüòàòè ðîáîòè. Ó ñòàòò³ íàâåäåíî ñêëàäîâ³ ñòðóêòóðè ðîçäð³áíî¿ òîðã³âë³ Óêðà¿íè. Îêðåñëå-
íî îñíîâí³ òåíäåíö³¿ ðîçâèòêó ðèíêó ðîçäð³áíî¿ òîðã³âë³. Âèçíà÷åíî ôàêòîðè, ÿê³ ñòðèìóþòü ðîçâè-
òîê óêðà¿íñüêîãî ðèíêó ðîçäð³áíî¿ òîðã³âë³. 

Âèñíîâêè. Ðåçóëüòàòàìè ïðîâåäåíîãî äîñë³äæåííÿ ñòàëè íàñòóïí³ âèñíîâêè. Îñíîâíèìè ³íôîð-
ìàö³éíèìè äæåðåëàìè äëÿ ï³äòðèìêè ïðèéíÿòòÿ óïðàâë³íñüêèõ ð³øåíü ùîäî àñîðòèìåíòó ï³äïðèºì-
ñòâà º ²íòåðíåò, äàí³ äåðæàâíî¿ ñòàòèñòèêè òà ðåéòèíãè, ïåð³îäè÷í³ äðóêîâàí³ âèäàííÿ çàãàëüíî¿ åêî-
íîì³÷íî¿ îð³ºíòîâàíîñò³, áàçè äàíèõ ï³äïðèºìñòâà, ïóáë³êàö³¿ ôîíäîâî¿ òà âàëþòíî¿ á³ðæ³. Âèçíà÷åíî, 


