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OOrpyHTOBaHO aKTYyaJIbHICThb JA0CJil:KeHb NMpodaeM BuOOpy ¢panmusu. Jocaixxeno
CcTaH Ta npodjeMu BHOOpPY ¢paHIIM3M, BUAABJIEHO, IO OAHMM i3 ¢akTopiB BIUIMBY Ha
CNOBiTbHEHHs MOIIMpPeHHsl (paHIU3 Ta iX 3aKpPUTTA B YKpaiHi € BiacyTHicTh 00rpyH-
TOBAHOI MeTOJAMKH BHOOPY ¢panmm3u. JlocaigxkeHo mepeBaru Ta HeAOJIKH 3am04aTKy-
BaHHA Oi3Hecy Ha cHOBi ¢panmn3u. Bu3HayeHo nmepemkoau, AKi HeraTUBHO MJIMBAKOTH HA
MOKJIUBICTh e(peKTUBHOIO opraHidyBaHHsi Oi3Hecy Ha ocHOBi ¢panmu3u. Po3po0d.ieHo
OOIPpYHTOBAHY MeTOAMKY BHOOPY ¢paHIIU3H B CYYaCHMX YMOBaxX TroOCHOJAPIOBAHHS.
JdoBeneHo, m0 3anNpoNMOHOBAHA MeETOAUKA CIpPHUSA€ 3AiCHEHHI0O OOIPYHTOBAHOI ONIHKH
craHy ¢paHYali3UHIOBUX MiANPHEMCTB MNOTEHUiHHUMH iHBeCTOpaMHM Ta NiABUINYE
HaJlliHICTL Ta MepCNEeKTUBHICTH pillleHHs 1010 BUOOPY Oi3Hecy.

KuarouoBi ciaoBa: ¢panmmsza, ¢ppanyaiisunr, ¢ppanyaiisi, ¢pinancoBo-ekoOHOMIUHMII CTaH,
PUHKOBA NPUBAOIMBICTh (hpaHyaiizepa

IMocTanoBka npodJaemu

BripooBk ocTaHHIX POKIiB Biajga IiJ Yac yMpaBliHHA €KOHOMIKOI YKpaiHH aKTHBHO BHUKOPHC-
toByBaa miaxin “ Think first small”, mo cnpusB qoCSArHEHHIO 3HAYHMX YCITIXiB Y MajoMy Oi3Heci, 3arajaom
Ta PO3BHTKY Takol MOei opraHizaiii Oi3Hecy, K (paHiim3a 30kpema. [lik po3BUTKY LBOrO CIOCOOY
3aMovaTKyBaHHS Ta BeACHHs OisHecy B Ykpaini mpunanaB Ha 2012—2015 poku [1]. OxHak, BOpOIOBK
OCTaHHIX POKIB Bif0YJI0CS 3HAYHE CIIOBLIBHEHHS iX IMOIIMPEHHS BHACIIIOK BUHHKHCHHS TaK 3BaHHUX
“¢eiikoBux” ¢panmm3. OKkpiM MBOTO BapTO 3ayBaXKUTH, IO ChOronHi B Ykpaini ymme 20% ¢panuaiizi
MAalOTh CYTTEBI 3ap0o0iTKH, BUXOAATh Y Hynb 0mu3bko 50 %, a 30 % Bix ycix ¢paHvaiizi BTpa4aroTh CBii
Oi3Hec BmpoJoBxk poky. Ilopsn 3 mum y €spomi Ta CIIA B mepmmii pik pozopstoreess 10 80%
HOBOCTBOPEHOT'O TAKHM CIIOCOO0M Oi3Hecy. Ha Hamr moruisi, oqHuM i3 (akTopiB BIUTUBY Ha TaKi TEHJCHITI
Ma€ BiJICYTHICTh OOTPYHTOBaHOI METOAUKH BUOOPY (HpaHIIH3H.

AHaJi3 0CTaHHIX JoCHiTKeHb | myOaikamiii

BuBuenHsM mpobieM TOB’ s3aHUX 13 (paHYal3UHTOM 3aiiMaliich 0arato HayKOBIIIB, cepel] SKHX
O. €. Ky3pmin, T. O. [lemypa, JI. B. Mapuyk, 0. O. Kapsrix, C. Ciniar, T. B. Mananuyk, M. O. Toniok,
O. ynyc Ta ixmm. 3arajioM HAayKOBII IMiIHIMAIOTh IUTAHHS, MOB S3aHI 13 MIUIBHICTIO (paHYaiiepis,
TOOTO HajaBadiB (paHmm3u. be3nmepeyHo, BUCBITIECHI HUMH MPOOJIeMH MOTPEOYIOTh BUPINIEHHS, MPOTE
HEOOXiIHO 3ayBa)KUTH, L0 1033 YBarol 3allMIIAIOThCS MPOOJIEMH, 10 BUHHUKAIOTH Y MOTEHIIHHUX
IHBECTOPIB SIK BKJIAJIHMKIB KaIiTany y GppaHIIu3y.

Jlnst BU3HAUYCHHS TepeBar Ta HeMOJIKIB y 3alovaTKyBaHHI Oi3Hecy 3a JOMOMOTO (paHIIN3d HaMH
MPOBEJICHE JOCTIKEHHS IOCTYIMTHUX JIITEPaTypHHUX JDKEPEN Ta MPAaKTUYHOI MisUTbHOCTI (paHuaii3MHIOBHX
mianpueMctB. [1ix yac KoCaiKeHHsT BUSBICHO PO30IKHOCTI y MiIX0aX BUCHUX JIO BUOKPEMJICHHS THX M
IHIINX TMepeBar Ta HenomikiB. O/HI eKCIepTH cepe] IepeBar BU3HAYAI0Th 3/100yTi 3HaHHA, 10 (PppaHvan3i
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oTpuMye Bija (hpaHuaiizepa BHXiJ HOBOTO MiANPHEMCTBA HA PUHOK 3 BIOMOIO NMPOAYKIIIEIO, 3aKyMiBIIS
obnajHaHb y (paHyaii3epa 3a MIiHAMH HIDKYAMH 332 PUHKOBI, JOJATKOBHH CTYIiHb HaJIHHOCTI Oi3Hecy,
HHU3bKA BIpPOTiHICT OAHKPYTCTBA MOPIBHSIHO 31 3BUYaHUM TianpreMcTBoM [2]. Ha Ham morusiz, He Ha
BCi 3 BUILICHABEJICHUX TIepeBar MOTeHIiiHI (paHdyali3i MOKYTh pO3paxoByBaTH. 30KpeMa, Ha Halll MOTIIs,
CYMHIBH BUKJIHMKA€ MOXJIMBICTh BUXOIy Ha PHHOK 3 IPOAYKIIIEIO, SKa 3aBOIOBaja CIIOXHMBAda, OCKUIbKU
came IUPOKE PO3MOBCIOKEHHS TaK 3BaHUX “peikoBuX” (paHIIN3 OyJI0 MPUUYMHOK 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 BiIIMOBI BiJl OI[IHKM MOTEHIIHHUM (QpaH4aii3i peanbHOT
HMOBIPHOCTI HacTaHHs OaHKPYTCTBA MiANMPHUEMCTBA (paHUaiizepa.

[Hmi BYeHi cepen mepeBar GppaH4aii3uHTy BUIUIIIOTH T€, M0 Oi3HEC HE MOYMHAETHCS 3 HYJIS, HEMAE
HEOOX1THOCTI BUHAXOIUTH CBOi OCOOJIMBI TEXHOJIOrI, ICHYIOTh HAJAaroKeH1 HAaIXOMKEHHS CUPOBUHH, a
TaKOX HaBYaHHs 1 Jonomora 3 0oky ¢panuaiizepa [3]. Vci 3 nepenideHux mepeBar, OKpiM JOMOMOTH Ta
HaBYaHHS, Ha HAIll TIOTJIA, MOXYTh BHSBUTHCS 1 HENOTIKAaMH. 30KpeMa HEIOCTATHS MOiH(GOPMOBaHICTh
po craH chpaB (paHuaiizepa Hapa)ka€ Ha HeOE3MeKy 3ITKHYTHCS 13 HpoOjgeMaMH, SKi HEMOXKJIHBO
BUPIIMKTHU Yepe3 aOCONMOTHY 3aJIeXHICTh BiJ (hpaHUaii3epa, sIKHid TOBHICTIO TUKTYE MOJIETbh TOBEIIHKH Ha
PHHKY peati3alii ToBapiB i MociyT, Ta Y BITHOCHHAX 13 TOCTaYallbHUKaMH 30KpeMa.

[linTpuMyroTh y TOTJsIaX BHINCHABEAEGHUX 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
Gbpanmmsy, GppaHyaii3i OTpUMy€E UiTKi THCTPYKIi 13 JeTamizalfiero riaHy opraHizaiiil mianpuemcrsa [4].
[IpoTe aBTOpH HE aKIEHTYIOTh yBary Ha ToMmy (akTi, 110 (paHuaiizep — e HacaMIiepel MiaIpUeEMELlb,
SKHH TIepeciliIye CBOI0 METY, a caMe PO3IIMPEHHS BIACHOTO Oi3Hecy 3ycriUIsIMHU (ppaHuaiisi, a Tomy Horo
peKOMEHIaIll 30cepe/PKEHl Ha 3aXOIUICHHI IIMPIIOro Kojia CHOXHBAYiB, SKI HE 3aBXKAM 3alliKaBjCHI y
HOBI¥M mpoaykiiii, ToBapaxX, po0OTax YW IOCIyrax, II0 € OJHUM i3 PHU3HUKIB, SKUH y LIBOMY BHIAIKY
npuiimae Ha cebe ppaHuaiisi.

BuienaBenene ae mijacraBu KOHCTaTYBaTH, IO 3HAYHA YaCTHHA BUCBITICHUX CKCIIEPTAMH IepeBar
Be/IeHHS Oi3Hecy 3a JIONOMOTror0 (ppaHIIN3K € CKOpille peKIaMHUMH JIO3YHTaMH JUIsl 3aTy4eHHS HIWPIIOi
ayauTopil MOTEHHIHHUX (paHuaif3i, 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 CTAHOBJISITH PealbHi 3arpo3d Ul MOTEHIIHHUX (paHyaiisi.
30KkpemMa 10 HUX MOXKHA 3apaxyBaTH HE3HAYHY MOXJIMBICTH OIIHUTH PUHOK (paHIIM3U Ta (iHAHCOBO-
CeKOHOMIYHHMI CTaH IMignpueMcTBa-hpanvaiizepa uepe3 BiJICYyTHICTh HAYKOBO OOTPYHTOBAHOT'O MiJXOMIy A0
BHUOOpY (hpaHIIH3H.

i crarTi
[NonsiraroTe y BHSIBIICHHI HAWBaroMilinX YWHHWKIB BIUIMBY Ha BHOIp (paHImM3M Ta po3poOiieHHi
0OIPYHTOBaHOI METOAMKH i1 BUOOPY. Y MeKax IMOCTaBICHUX I[iJIel HEOOXiTHUM € BUPILICHHS TAKHX 3aBJIaHb;
MpoaHali3yBaTH CTaH Ta MpobieMu BUOOpY (paHIIM3H;, BU3HAYNTH (AKTOPH BIUIMBY Ha BUOIp (paHIIN3H;
PO3pOOUTH OOTPYHTOBaHY METOIMKY BUOOPY (PpPaHIIM3U B CYYACHUX YMOBAX TOCHOAAPIOBAHHS.

Buxan ocHOBHOTO MaTepiajny

3a manmmu Acomianii gpaHuaiizuary Ykpainu, ceoromHi B kpaiHi mpaioe nonan 23 000 ¢pan-
Yai3MHrOBUX TOYOK 1 Omu3pko 700 ¢panvaiizepiB, mpu npomy 65 % puHKY 3aiimMaloTh HalliOHAIBHI
¢panmmsu; 60 % 3 Hux 3aiimMae posmpiOHa Toprieis, 25 % — cdepa mocuyr, a 15% — rpomanceke
XapuyBaHHs, 1 JIMIIE KiTbKOMa NMPOSKTaMH TMpEACTaBieHi BUpoOHM4I (panmmsu [5]. Ha wam mormsz,
He3HayHa YacTKa BUPOOHWYMX (paHIIM3 Yy 3arajbHill CTPYKTYpi MOSCHIOETHCS OCTPaxoM MOTEHIIHHUX
(paHvaii3i 3MifICHIOBATH 3HAYHI BKJIQJCHHS Y JTOBIOTEPMIHOBI MMPOEKTH, IO BKA3ye Ha JACIKY HEAOBIpY A0
CTa0ITBFHOCTI IIHOTO HANIPSIMY 3arodaTKyBaHHs Oi3Hecy. [lopsia 3 MM aHATITHKKA KOHCTATYIOTh, IO Cepe
565 ¢panuaiizepiB B Ykpaini — 424 (75 %) mianpreMCTB pO3IIMPIOIOTHCSA 32 PAaXyHOK BIAKPHUTTS SIK
BJIACHHX, TaK 1 ppaHUaii3MHrOBHX 00'€KTiB, a 141 (25 %) xommaHiii MarOTh TUIBKK BIACHI TOUKH [6)].
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3 MeTor BUSABJCHHS MPOOJIEM, 3 SKMMHM CTUKAIOThCS IMOTCHLIHHI ()paHdYaii3i, HaMH IPOBEICHE
JOCIIDKEHHS TMPAaKTUYHOI isUTbHOCTI (paHYal3MHTOBHX MiAnNpueMcTB Ta (panyaiiszi. I[lix dac
JOCITIDKCHHS, IMPOBEICHOI0 METOJOM aHKETYBaHHS Cepell NPAaKTHKYIOUMX CIICIIaliCTIB Ha PUHKY
(dpaHIIU3Y, 110 BUCTYIMWIM EKCIIEPTaMH 3 IUX I[HMTaHb, OYJIO BHUSBJCHO IEPEIIKOIH, sSKI HEraTHBHO
IUTMBAIOTh HA MOXKJIMBICTh €)EKTHBHOI'O OpraHi3yBaHHS 0i3HECY Ha OCHOBI ()paHIIU3HU, Ta BU3HAUCHO, IO
MEePEBAKHO BOHHU 3aJISKATh BiJ PIBHSA 3HAHb MOTCHIIMHUX IHBECTOPIB MPO MOXKIMBOCTI IIBOTO CIIOCOOY
3ificHeHHs mianpremMHuITBa (Tadm.1).

Tabnuys 1
PeiiTuHr npod,em npu opranisyBanHi 0i3Hecy Ha OCHOBI (ppaHIIN3M*
Yacrka onmuryBanux, % Haii0inpiri nepenrkomu

28 Bpax 3HaHb y i ANPUEMITB 100 MOXIIUBOCTEH TAKOro cioco0y BeleHHs OizHecy

21 HecraOinbHiCTh pO3BUTKY EKOHOMIKU Y KpaiHu

16 HenocraTHicTh cTapTOBOTO KaIliTay JjIsi BXOKEHHS 10 (ppaH4ali3uHIOBOI CHCTEMHU

13 CKJ1aiHICTh MPOLEAYPH KPEAUTYBAHHS MAJIHX MTIAPUEMCTB

12 HCI[OCKOHaJ'IiCTL HOPMAaTHUBHO-3aKOHOJ]ABUOI 0a3H, CTOCOBHO (h)paHUa3MHTOBHX
BiJTHOCHH

7 HesaxwumeHictb ykpaiHChbkuX (ppaHdaiizi y ppaHUaii3MHTOBIN CITIiBIpalli 3 iIHO3EMHUMHU
MIpE/ICTABHUKAMH

3 BincyTHiCTh po30pocTi (hpaHIai3UHTOBOI CHCTEMH Ta 1i SICMEHTIB IS
KOHTPOJIIOIOUMX OpTraHiB

* Craadeno asmopamu Ha OCHOBL NPOBEOEH020 OOCTIONCEHHS

Ha namr morusy, BHIGHABEICHI MPOOJIEMH € B3a€MOIIOB' i3aHI Ta B3a€MO3aJISKHI MDK CO000, sIK
HACITIIOK, HEBUPINIEHICTh OJTHUX TSATHE 32 COOOI0 PO3POCTAHHS HIIHX.

BuBYeHHS MpakTHYHOI JiSUTEHOCTI MIANPUEMCTB y cdepi ppaHUaii3uHTy Ta Mpallb HAYKOBIIB 3 Ii€l
npoOIeMaTHKK Ja€ MiICTABH KOHCTATYBaTH, 10 BIOPSAKYBAHHS HEOOXiTHI Y MUTaHHAX OOTPYHTYBaHHS
BubOopy (panmmsu [7-10]. OCHOBHOIO MPOOIEMOIO € BiICYTHICTh 4iTKO CHOPMOBAHOI METOIMKH BUOOPY
¢panmmsy, mo Oyae 30cepeKeHa Ha JIeTaJbHOMY BHUBYCHHIO TICBHUX IapaMerpiB (YHKI[IOHYBaHHS
(paH4ali3MHTOBUX MIAMPUEMCTB Ta aHaNi3yBaHHIO KOHKPETHUX IPOMO3UIIA y Mekax Tiel uM iHIIOT
¢panmmzu. Ha Hanr mormsiz, Taka METOAMKA TMOBHHHA 3aro0iraTi oOpaHHIO HEeHAIHHUX (QpaHIIn3, a TOMY
Ma€ JIOCTIKYBaTH BECh CIIEKTP CKOHOMIUHHX IMOKA3HUKIB IOTCHIIIMHOTO Oi3HECy BiJ| BUBUEHHS HOro
MO3HIIITi Y MeXaX TEeBHOI Taiy3i J0 aHaji3y yMOB 3a (paHIIN30f0, SIKi MPOMOHYIOTHCS TOCTIHKYBaHHM
MIANPUEMCTBOM. MoeIb METOAMKH OOIPYHTYBaHHS BHUOOPY (paHIIu3u 0a3yeThcs 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 6ubopy panuiusu™

* Craadeno agmopamu Ha OCHOBL NPOBeOeHO20 OOCTIONCEHHSL.
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VY mporieci BUKOHAHHS TIEPILIOro eTany MOTEeHIIHHUM (paHvaiizi He0OXiIHO TOCTIKYBATH PUHKOBY
MPHUBAOIUBICTh (paHUYaH3MHTOBHX IMIANPHUEMCTB, IO JOMOMOXE OMIHUTH MOMYJISIPHI Ta aKTyallbHI PHHKH
ISl BITKpHUTTS (ppaHuaii3smHroBoro mignpuemcrsa. OpaHuaiizi 3MoKe PUIHSITH PIIEHHS s YCITIIIHOTO
BIZIKPUTTS CBOET CIIpaBH. A TaKOXX 30MpaHHS JaHMX Ha I[bOMY €Tari JOMOMOXE OLIHUTH KOHKYpEHTHE
cepenoBulIle (ppaHYaii3MHIOBOI0 PUHKY.

[Ipu oIiHII KOHKYPEHTHOT'O CcTaHy (ppaHuYaii3MHTOBUX IiJIPUEMCTB HA JPYroMy erami HeoOXiJHO
OI[IHIOBaTH KOHKYPEHTHHI CTaH MiJNPUEMCTB i3 BUKOPUCTAHHIM HHU3KHW MOKa3HWKiB. Ha Hamn morms, me
MOXyTh OyTH iHIeKke MarketScore, yactka mianpueMcTBa y CEKTOpI, YacTKa PUHKY, YaCTKa Ha CyOpHHKY,
MICIIe KOMITaHii B CEKTOpI, MiCIle KOMITaHii Ha PUHKY, Miclle KOMIIaHil Ha CyOpHHKY, aOCOIOTHUI TTPUPICT
BUPYYKH 32 PiK, BIIHOCHUI TPUPICT BUPYUKH 32 PiK, aOCONOTHHI CepeHbOPIYHUIN TMPUPICT BUPYIKH 32 3
POKH Ta CyKYITHUAN CepeJHbOPIYHUN TEMI 3pOCTaHHs BUPYUYKH 32 3 POKH.

TperiM eramoMm 3ampormoHOBaHOT MOJCTI € aHadi3yBaHHS (PIHAHCOBOTO CTaHy (hpaHYAH3HMHIOBOTO
mignpuemcrBa. CbOro/iHi He iCHY€E €IMHOrO MIIXOMy JI0 OliHFOBaHHS (HiHAHCOBOro CTaHy mimmpuemcts [11],
npoTe, Ha HAIl TOMVIS, TAKUMH TOKa3HUKaMH MOXYTh OyTH: (iHaHcoBuii iHmukarop (iHmekc FinScore);
JKBiAHICTE (ITOTOYHA JHKBiIHICTH, aOCOMIOTHA JHKBiOHICTB); IIATOCIPOMOKHICTD (KOE(IIiEHT aBTOHOMIT);
npuOyTkoBicTh (ROA-penTabenbHicTh aktuBiB, RCA-penTabenbHicTh 000poTHHX akTuBiB, NPM-uncra
mapxka, ROTA-peHTaOesIbHICTh 3arajbHUX aKTHBIB); IUJIOBa aKTHUBHICTH (OOOPOTHICTH 3arajbHUX AKTHUBIB,
000POTHICTE POOOUOro KariTaay, 000pOTHICTE Ae0ITOPCHKOI 3a00pTOBAHOCTI) aT HIIIi.

Iopsim 3 muM ocoOnuBOi yBarn mNOTpeOye MPOrHO3YBaHHS HMOBIPHOCTI HAacTaHHsS OaHKPYTCTBA.
BaxmiBiCTh 1IbOTO MPOrHO3Y 3YMOBJICHA 3AJISKHICTIO (ppaHUaii3i BiJ YCIIIIHOCTI AISUILHOCTI (ppaHUaiizepa,
OCKIJIBKH TIpY OaHKPYTYBaHHI OCTaHHBOTO MEPIINI aBTOMATHYHO BTpavae CBiii OizHec.

VY CBITOBI MpakTHIII IIMPOKO BUKOPHCTOBYIOThCS OaraTtogakTopHi Moxeni ANbTMaHa — 30KpeMa
i’ situdpakTopHi Mozeni mporHo3yBaHHs (Moaens Altman Z-score) Ta Mogens Jlica 11 TOYHIIIO! epeBipKH
MiPUEMCTBA Ha HMOBIPHICTh HacTaHHs OaHKpyTCTBa, a Takok Multiple — deskriminant analysis — MJ1A),
IHJIEKC KPEITUTOCIIPOMOXKHOCTI, SIKHH JI03BOJISIE Y TIEPIIOMY HAOJIM>KEHH] PO3IUTHTH TOCIIONAPChKi cy0' €KTH Ha
MOTEHIIIHHNX OaHKPYTIB Ta HeOAHKPYTiB [12].

CydacHe mporpamMHe 3a0e3NeUeHHS, NPECTaBIeHE TAKUMH MNPOrPaMHUMH MPOAYKTaMH, SK
“IHEK-Ananitux”, “ Anpr-®inancu”, “Financial Analysis’ Ta iH.., crpolye mpoiec po3paxyHKiB Ta
MPHIIBH/IITYE aHATITHYHI MOXKIIMBOCTI (ppaHUaiisi.

UYerBepTuii eTan MoBUHEH 0a3yBaTHCS Ha JOCIIDKEHH] eeKTUBHOCTI pradanHs (panmmsu. Meronuka
OI[IHFOBAHHS TaKMX IMOKA3HUKIB, BUCBITIICHA BUCHMMH, MICTHTh 30KpeMa IMOKA3HUKH, 1110 JAl0Th BIIIIOBIII Ha
MUTaHHS, SKUX (HJIHAHCOBMX 3aTpaT BUMarae peaisallis poeKTy CTBOPEHHS (hpaHuaii3MHIOBOrO IiIPHEMCTRA,;
SKUX TPUOYTKIB MOKHA OYIKYyBaTH Bij Horo peamizaiii; siki e()eKTUBHICTh Ta TEPMIH OKYITHOCTI TaKOro
MPOCKTY, MOXKJIMBI PH3UKH IHBECTYBaHHsI Y MPOEKT Tomio [13].

IT saTmii eran nepenbavae 3xifiCHEHHsT BUOOPY Ha OCHOBI iH(OpMaIlil, OTpUMAHOI i1 Yac JTOCTIPKEHHS,
MPOBENICHOTO Ha TOMEPE/HIX eTanax Mpy MOPIiBHIHHI Pi3HUX BapiaHTIB (hpaHIIH3.

BucHoBKH Ta nmepcneKTHBH MOAATBIINX JA0CTIIKEHb

3anponoHoBaHa HAMH METOJIWKA CIPHSE 3IHCHEHHIO OOTPYHTOBAHOI OI[IHKH CTaHy (ppaHuYaii3uH-
TOBUX MIANPUEMCTB MOTEHIIIHHUME 1HBECTOPaMH Ta MiJBUIILYE HAJIWHICTh Ta MEPCIIEKTUBHICTH PIllICHHS
moa0 BuOOpy Oi3Hecy. Peamizaliis BHIEHABEACHOT METOJMKH ChOI'OJHI YCKIAIHIOETHCS BIICYTHICTIO
JOCTYIy 110 JocToBipHOI iH(opMarii Ta moTpedye mepexoay 10 HOBOr'o eramy riobamizallii, CKOHIIEHT-
poBaHOI Ha Oe3nepepBHOMY (POpMyBaHHS MAacCHUBY HaHHX, IO SBJISIOTH COOOK HEOOMEXKEHMH KiOep-
mpocTip, chOPMOBaHMI B €IMHE I[JIC 3a JUIS BUPIIICHHS COLIaJbHUX MPOOJEM 1 CTBOPEHHS YMOB IS
CTIMKOr0 €KOHOMIYHOI'O 3pOCTaHHS, 10 MOTPEOye MOMANBIINX JOCTIHKCHb.
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FRANCHISESIN UKRAINE: PROBLEMSAND WAYSFOR THEIR DECISION
© Setsivl. S, Setsivl. 1., 2019

We substantiated the relevance of research into franchise choices. you have analyzed literary
sour ces that highlight thisissue and found that the focus of the scholars attention ison issuesrelated 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 factorsinfluencing
the dowdown of the spread of franchisesand their closurein Ukraineisthe lack of a sound methodol ogy
for choosing a franchise. We explored the advantages and disadvantages of starting a business on a
franchise. A dignificant 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
guar antee successin 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 threatsto 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 sngle whole for solving social problems and creating conditions for
sustainable economic growth that requiresfurther research.

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