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Y cmammi po3Kpumo OCHOBHI MOMEHMU aHmu-
KpU308020 yrpas/iHHSA. Ha nidcmasi cmamuc-
MUYHUX 0aHUX 3'ICOBaHO, WO BIPOO0BX OCMaH-
HiX 5-10 pokig 3Ha4Ha Ki/TbKICMb BIMYU3HSIHUX
MionpUEMCMB 3Haxo0UumbCs B IepeoKpU30BOMY,
Kpu30BoMy cmaHi abo cmaodii baHkpymcmsa.
JocnioxeHo OCHOBHI 3apybixkHI ma BIMYU3HSHI
Mooesi oyiHKU (iMosipHOCMI 6aHKpymcmsa fio-
npuemMcms. Ha ocHosi modesieli ArbmmaHa,
CripiHeetima ma TepeuwjeHka ouyiHeHo UMosip-
HiCmb HacmaHHs1 baHKpymcmsa Ha rpukiaoi
MAT «XM3 «[/IIH®A». BusHayeHo, wo 071
mo20 wWob yHUKHymu 6aHkpymcmsa, nionpu-
emcmsam YkpaiHu HeobXidHo cucmemMamuyHo
npoBodUMU  OUiHKBaHHSI (hIHAHCOBO-€KOHOMIY-
HO20 cmaHy 3a MOOe/IsiMU, sIKi 0armb 3Mo2y
BU3Ha4UMU UMosipHicmb 6aHkpymcemsa. BusHa-
YeHO, WO 3axodu aHmUKpPU30B020 YrPas/iHHSI
B CyyYacHUX MiHAUBUX YMOBaX HEOBXIOHO 3acmo-
cosysamu 07151 MOMNEPEOXEHHS1 HaCMaHHs1 Kpu-
308020 cmaHy ridnpuemcmsa. [lepcrnekmusHUM
HarpsiMoM  1oda/ibWux O0C/OXEHb € PO3pPo-
6/1eHHSI MeXaHI3My aHMUKPU308020 YNpas/iHHS,
KUl dacmb 3MO2y aKkmusisysamu BHYMPIWHI
pe3epsu nidnpuememaa 07151 MioBULEHHS eqhek-
musHocmi (io2o Oisi/IbHOCM.

KntouoBi cnoBa: aHmMuKpu308e yrpassiiHHs,
nionpueMcmBo, baHKpymcmso, kpu3a, caHayjsl.

B cmambe PacKpbiMbi OCHOBHbIE MOMEHMbI
aHMUKPU3UCHO20 YyrpasnieHusi. Ha ocHosaHuu

CMamuCcmuYecKux 0aHHbIX yCMaHOB/IEHO, Ymo
B meyeHue rociedHux 5-10 sem 3Ha4yumesib-
HOE KO/IU4eCmBo OMe4ecmBeHHbIX Mpeonpu-
Aamull Haxooumcsi 8 MPeoKPU3UCHOM, Kpu3uc-
HOM COCMOSIHUU U/IU 8 cmaduu 6aHKpomcmaa.
WccredosaHbl OCHOBHbIE 3apy6exHbIe U omeye-
CMBeHHble MOOE/IU OYEeHKU BEPOSIMHOCMU baH-
Kpomcmsa npednpusimutl. Ha ocHose modesieli
Anbmmana, CrpuHeelima u TepeweHko ouye-
HeHa BepOsSiMHOCMb Hacmyr/aeHusi b6aHKpom-
cmga Ha MAO «XM3 «/IMH®Ax. OrnpedesieHo,
4mo 0715 mo20 4Ymobbl ulbexams 6GaHKpom-
cmesa, npeonpusmusiM YkpauHbl Heo6Xo0uMOo
cucmemamuyecku nposooUumb OUeHKY (buHaH-
€0BO20 COCMOSIHUSI 110 MOOE/IsIM, KOmopble
10380/1510M  Orpede/IuUmb BEPOSIMHOCMb  6aH-
Kpomcmaa. OrpedesieHo, Ymo Mepbl aHMUKPU-
3UCHO20 Yrpas/ieHusi 8 COBPEMEHHbIX YC/I0BUSIX
HeobXxoouMo MpUMeHsIMb 07151 MPedyrnpexoeHust
Hacmyrn/ieHusi KpU3UCHO20 COCMOSIHUSI rpeo-
npusimusi.  [lepcriekmusHbIM — Harpag/ieHuem
OdasibHeliwux uccnedosaHull  sisisiemcsl  pas-
pabomka MexaHu3Ma aHmUKPU3UCHO20 yrpas-
JIEHUS, UCMO/b30BaHUE KOMOPO20 10380/1UM
aKmuBu3UpoBamb BHYMpPEHHUE pe3epsbl Mped-
npusimusi U MosbIcums 3GhgheKmuBHOCMb €20
desmesibHOCMU.

KntoueBble cnosa: aHMuKpusucHoe yripas-
JieHue, npednpusimue, 6aHKPOMCMBO, KPU3UC,
caHayusi.

The article reveals the main points of crisis management. Based on statistical data, it was found that during the last 5-10 years, a significant number of
domestic enterprises were in pre-crisis, crisis or bankruptcy. The purpose of the study is to analyse existing models of the probability of bankruptcy of the
enterprise and to assess the financial and economic condition of the enterprise on the basis of these methods. The analysis of existing publications on the
research problem has made it possible to conclude that under the current conditions, the problem of diagnosing the financial condition of enterprises in the
system of crisis management remains relevant. The methodological basis of this study is general scientific methods. On the basis of statistical data, it was
determined that during the period from 2014 to 2017, there is a decrease in the total number of enterprises, including individual entrepreneurs. Such a trend
has a negative impact not only on the activities of domestic enterprises but also on the development of the country’s economy as a whole. The main indicators,
which can lead to a crisis financial condition of the enterprise, are singled out. It is revealed that the most important indicator of bankruptcy is the suspension
of current debtor payments, as well as non-payment or non-timely repayment. Taking into account the external factors of influence on the enterprise will allow
developing anti-crisis measures and defining a perspective plan of enterprise management. The main foreign and domestic models of probability estimation
of the bankruptcy of enterprises are investigated. Based on the models of Altman, Springate, and Tereshchenko, the probability of bankruptcy is estimated on
the example of PJSC “KMP ‘PLINFA”. It was clarified that in order to avoid bankruptcy, Ukrainian enterprises need to systematically carry out an assessment
of the financial and economic condition by models that allow determining the probability of bankruptcy. It is determined that measures of crisis management
in today’s changing conditions should be used to prevent the crisis state of the enterprise. A promising direction for further research is the development of a
mechanism for crisis management, which will enable the internal reserves of an enterprise to be intensified in order to increase its efficiency.

Key words: crisis management, enterprise, bankruptcy, crisis, restructuring.

MocTtaHoBKa Npo6nemMu. EKOHOMIUHa HecTabisb-
HICTb OCTaHHIX M'ATU POKIB, 3pOCTaHHS 3arpo3 Makpo-
cepefoBullla MNiANPUEMCTBA HEraTMBHO BM/IVHY/N
Ha OiANBbHICTb BITYM3HAHUX NIAMNPUEMCTB. SHUKEHHSA
KOHKYPEHTOCNPOMOXHOCTI,  He3ao0Bi/ibHi  (hiHaH-
COBO-EKOHOMIiYHi MOKa3HWUKM Aisi/IbHOCTI MigNPUEMCTB
NpV3BOAATL A0 MOMMMGAEHHS CUCTEMHOI Kpr3n nig-
NPMEMCTB YKpaiHM Ta 3YMOB/IOKTb HEOOXiAHICTb
NPOBOAMTN  CUCTEMATUYHY  LiarHOCTMKY  iIXHbOTO
(piHAHCOBOrO CTaHy LW0A0 HEAOMNYLLEHHS BUHUKHEHHS
Kpn30BOi cuTyauil i B pasi 1l BUHUKHEHHS BMpoBa-
[KyBaTu aHTUKPU30BI 3axoan. OTxe, npouec pos-
PO6G/EHHA Ai€EBUX METOAIB i 3aX0AiB aHTUKPU30BOIO
ynpas/iiHHA € 3arnopyKoK NiABULLEHHS edDeKTUBHOCTI

LiSANbHOCTI NignprMeMcTBa Ta BUXody MOro 3 Kpu3o-
BOrO CTaHy.

AHania ocTaHHiX pocnifmkeHb i nyGnikauiid.
MpobnemaTni aHTVKPM30BOrO YMNpas/iHHA MPUCBS-
YeHO npaui Takmx BITYM3HAHUX Ta 3apybixHUX y4ye-
HuX, AK: Y. bisep [1], 1.O. bnaHk [2], B.l. KowwkiH [3],
N.O. NiroHeHko [4], N.C. CuTHuk [5], P. Tachnep [6],
0.0. TepeuleHko [7] Ta iH. lMpoTe, HE3BaXaKUM Ha
3Ha4YHWI JOPOOOK BMLLE3rafaHuX Y4YeHux, Y cydac-
HUX yMOBax npobnema niarHoCTUKM (PiHaHCOBOro
CTaHy nignpUeEMCTB B CUCTEMI aHTMKPU30BOIO ynpas-
NiHHA 3aMWA€ETbCA aKTyaslbHOI0.

MocTaHoOBKa 3aBAaHHA. MeTO AOCNIAKEHHS €
aHani3 iCHyHUMX MoAesnein IMOBIpHOCTI 6aHKpyTCTBa
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nignpuemcTsa Ta OLiHIOBaHHA (DiHaHCOBO-EKOHOMIY-
HOro CTaHy nignprUeEMCTBA Ha OCHOBI LIX METOAIB.

Buknag OCHOBHOro marepiany AocCnigXeHHs.
Ynpof#oBX ocTaHHiX 5-10 pokiB 3HauyHa KiNbKiCTb
BITUA3HAHUX MIANPUEMCTB 3HAxXOAWUTLCA B nepes-
KPV30BOMY, KPU30BOMY CTaHi abo B cTagii 6aHKpyT-
cTBa. 3a faHnumn [epxaBHOT Cnyx6u ctatuctku [8],
y 2014 p. B YKpaiHi cnocTepiraeTbCsi CTPiMKe 306i/1b-
LLIEHHSA KiNIbKOCTI NiANPUEMCTB, AKi ofepxasiv 36UTOK
(153674,6 y 2010 p. i 858104,3 y 2014 p.) (puc. 1).
132014 no 2017 p. BigbyBa€eTbCS 3HMKEHHS 3arasibHOI
KiNbKOCTI MiANPUEMCTB, Y T.4. i (hisnyHmx ocié — nig-
npuemuis (2014 p.— 1932 161, 2017 p.— 1805 059);
yacTka 306UTKOBMX MNIANPUEMCTB 3a CiveHb-Bepe-
ceHb 2018 p. cTtaHoBuNa 29,2%, wo nuwe Ha 0,02%
MeHLe, HiX y 2017 p. Taka TeHAeHUid mMae Hera-
TUBHWIA BN/IMB Ha AiSANbHICTb HE TilbKM BIiTYNIHSAHUX
nignpuvemcTB, a i Ha PO3BUTOK EKOHOMIKU KpaiHu
y uinomy.

Y po6oTi [9] BUAINEHO WICTb OCHOBHUX MOKAa3HU-
KiB-iHOMKaTOPIB, AKi MOXYTb MPU3BECTU A0 KPU30BOrO
(piHaHCOBOrO CTaHy NignpuemMcTBa:

1) NpU3ynnUHEHHS NOTOYHUX M1AaTeXIB;

2) nafiHHA 06CAriB AiANbHOCTI, HU3bKa 3apobiTHa
nnara abo i HeBunIaTa, CKOPOUEHUA POBOUNIA AEHD,
KOH(NIKTW 3 KEPIBHULTBOM;

3) HeraTuBHi 3MiHX Y hiHAHCOBI 3BITHOCTI, MOpPY-
LUEHHS X XapaKTepHOT MPONopLiiHOCTI;

4) HasIBHICTb MPOCTPOYEHOI AebITOPChKOI Ta Kpe-
ONTOPCBLKOT 3a60proBaHoOCTi;

5) BiACYTHICTb MPUBYTKY, 3MEHLLEHHA NonuTy Ta
306UTKOBICTb;

6) HasiBHICTb Heponnar Ao GKKeTy i NpocTpo-
yeHa 3ab0proBaHiCTb NOAATKOBUM Ta (PiHAHCOBUM
opraHam.

MpoTe HalBaXk/IMBILLMM MOKa3HUKOM GaHKpyTCTBa
BBaXKAETbCA NPU3YNNHEHHS MOTOUYHUX NiaTexis 6opx-
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KinbKicTp miANpPUEMCTB, sIKi
oJIeprKaIn 30UTOK

2010 2011 2012

HUKa | HEBMMNIATW BiAMNOBIAHO A0 NOCTaB/IEHMX BUMOT,
OCKiNIbKM CcaMe HeB4acHe noralleHHss abo B3arai
Hecnaara nnaTexis Jae NpaBo KpeamTopam BiAKpUTH
apbiTpaxHe NPOBa[XeHHS y crnpasi NPO NOpPYLUEHHS
GaHKpyTCTBa. BiACyTHICTb HayKOBO [0BEAEHOI Knacu-
dikawii NPUYNH KPU30BOro CTaHy NiANPUEMCTBA € Baro-
MUM HeAONIKOM OLHIOBaHHS MMOBIPHOCTI HacTaHHS
GaHKPYTCTBA, ke caMe 3a A0MOMOroK YMHHUKIB, SIKi
BNAVBaIOTb HA NiANPUEMCTBO, MOXHA BM3HAUYUTY Mia-
Xif, A0 yNpaBAiHHA KOMMaHIe Hagani, po3paxoByBaTu
HanpsiM MOA&/IbLLOIO PO3BUTKY i ofpasy BUSBASATU
3rasiHHA Ta NOMWJIKW Y 34iACHEHHI ynpaBniHHs [10].

3apybikHa npakTvka BXe Hakonuyuia AOCTaTHil
[OCBIf, OLiHKX (biHAHCOBOro cTaHy nignpuemMmcrea Ta
BM3HAYEHHS CXW/bHOCTI Oro A0 GaHkpyTcTBa. Ans
LbOr0 KOXXHOMY MNEpPBMHHOMY (DiIHAHCOBOMY MOKas3-
HUKY NPUNNCYETLCA AeSKNIA piHaHCOBUIA KOEMIL|IEHT.
3asBuyali K MiHIMasIbHUIA KPUTEPIN CTIKOCTI doiHaH-
COBOrO CTaHy NigNpUeEMCTBA BUKOPUCTOBYETLCS MMO-
BipHICTb GaHKpyTCTBa. HalnowmpeHiwmmm mMoge-
NAMKN € Taki eKOHOMETPUYHI Mozeni: ABOX(hakTopHa
MOAeNb OUiHKLN MMOBIPHOCTI 6GaHKpYTCTBa, OLjiHKa
MMOBIPHOCTI 6aHKpPYTCTBa Ha OCHOBI Z-paxyHKy Afb-
TMaHa, mofenb KoHaHa i Fonbgepa, mogesns Cnpin-
relita, mogens ®ynmepa [11].

BapTo Big3HauMTK, WO BULWE3a3HavYeHi Moaeni
Oynin po3poO6MEeHi Ha OCHOBI AaHWX (piHAHCOBOrO
CTaHy 3apyb6ikHUX nignpuemMctB. OCKIIbKM  Taki
MOoAeni He BPaxoByOTb cneundiky AisSIbHOCTI BiTUK3-
HAHWUX NigNPUEMCTB, TO ANA MNIANPUEMCTB YKpaiHu
JouinbHo 3acTtocoByBatn mogeni O.0. TepelyeHka,
A.B. Matsiiiuyka Ta iH.

OuiHMMO IAMOBIpPHICTb HacTaHHs 6aHKpyTcTBa
Ha npuknagi NAT «XM3 «[/1IH®A» 3a geskumun
3 Moaenei.

Y 1968 p. E.AnstmMaH 3anponoHysaB Mm'ATU-
(hakTopHy MoAenb, e dpakTtopaMmy € OKpeMi nokas-
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Puc. 1. KinbkicTb nignpmnemcTB, siki ogepxann 36utok npotsirom 2010-2017 pp.

[xepeno: cohopmosaHo Ha OCHOBI [8]
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B EKOHOMIKA TA YIPABJIIHHA M AMPUEMCTBAMUN

HUKA  (PIHAHCOBOTO  CTaHy
Lla mogenb mae Takuii BUrNsa;:

Z=124A+1,4B + 3,3C +0,6D + 1,0E

Y Tabn. 1 HaBeAeHO 3HAYEHHS NOKAa3HMKa, LLIO Xapak-
TepU3y0Tb MMOBIPHICTb GaHKPYTCTBA NiANPUEMCTBA.

nignpuemcrea [12].

Tabnuuya 1
3HauyeHHs NoKasHUKa MMOBIPHOCTI GaHKpyTCTBa
3a mogennto AnbTmaHa

3HaueHHA nokasHuka Z | IMoBipHicTb GaHKpyTCTBa
o 1,8 LyXe BMcoKa
1,81-2,70 BMCOKa
2,71 -2,99 MOX/IMBa
3,00 i 6inbLue Oy>Xe HM3bKa

Pe3ynbTat OLiHIOBaHHS MMOBIPHOCTI HacTaHHS
6aHKpyTCTBa [AOCNILKYBaHOro MignpuveMcTBa  3a
mMogenmto E. AnbTmaHa 3a nepiog 2013-2017 pp.
HaBefgeHo B Tabn. 2. Ak 6aunmo, 3HAYEHHs1 iHTe-
rpaslbHOr0 MOKa3HMKa PIBHSA 3arpo3n GaHKpyTCTBa
MAT «XM3 «IMJTIHPA» € BUCOKMMU, WO CBIAUNTb NPO
Te, WO BIpPOrigHICTb HacTaHHA GaHKpyTCTBa Nignpu-
EMCTBA € [Iy)X€ HU3bKOIO.

OujHka ©MOBIpHOCTI GaHKpyTCTBa 3a MOZEN/I0
CnpiHreiiTa nepegb6avae pPO3BUTOK  IHTErPasIbHOrO
noKasHMKa, 3a AONOMOrOH SIKOTO 3/iACHIOETLCA OLHKa
MMOBIPDHOCTI  BM3HaHHS MiANpUMEMCTBA  GaHKPYTOM.
Ls mogens 6yna nobyaosaHa M. CnipiHreiitomy 1978 p.
3a [10NOMOTOH NMOKPOKOBOIO AUCKPUMIHAHTHOTO aHauTisy
METOZOM, KWl po3pobus E. AnstmaH y 1968 p. Y npo-
Leci CTBOpeHHs mogeni 3 19 doiHaHCOoBMX KoediLEHTIB,
AKi BBaXKA/IMCA HalKpallyMn, B OCTATOYHOMY BapiaHTi
3aNMWINA0CA TiNbKM YOTUpKU. TOYHICTb AaHoi Mogeni
€ 0OCUTb BMCOKOK | CTaHOBUTb NoHag 90%. 3aranom
mMogens CnpiHrelita Mae Takuin Burnsg, [11]:

Z=103A+307B+066C+04D

Y Tabn. 3 HaBeAEeHO pe3ysbTaTy OLIHIOBaHHS 6aH-
KpyTCTBa nignpuemcTsa 3a Mogennto M. CnpiHreita
MAT «XM3 «MJTIH®A» 3a nepiog 2013-2017 pp.

IHTepnpeTyoun oTpuMaHi AaHi, MOXXeMO cKasaTu,
Lo SKWO Ans nignpueMcTBa kputepii Z < 0,862,
TO NIgNPUEMCTBO — MOTEHUIHNIA BGaHKpyT, SKLLO
Z > 2,451, 1o 3arpo3a OGaHKpyTCcTBa MiHiMabHa
i nianprMemcTBo € chiHaHCOBO HagjiiHUM. OTXe, 3a
mMogenn CnpiHreinTa y nignpuemMcTBa iCHYE MiHi-
MasibHa 3arposa 6aHkpyTCcTBa.

OfHieto 3 HaibinblW BIAOMUX ANUCKPUMIHAHTHUX
mMoZeneli € yHiBepcasibHa AUCKPUMIHAHTHA MOZesb
yKpaiHcbkoro HaykoBus O.0. TepeweHka [13]:

Z=15x1+0,08x2+10x3+5x4+0,3x5+0,1x6

3HayeHHs nokasHuka Z 3a mMogesnio TepelleHka
MOXHa OxapakTepusyBaTy Tak: AKWo Z > 2, nignpu-
€MCTBO € (DIHAHCOBOK CTIViKUM i iOMY He 3arpoxye
6aHKpyTCTBO; 1 < Z < 2 — y NiANpUEMCTBA NOPYLUEHO
thiHaHCcOoBY piBHOBary (hiHaHCOBY CTIlKICTb), ane nomy
He 3arpoXye 6aHKpYTCTBO 3a YMOBU Nepexoay Ha aHTu-
Kpu3oBe ynpas/iHHA; 0 < Z < 1 — nignpuemMcTBy 3arpo-
Y€ GaHKpYTCTBO, SIKLLO BOHO HE 3/iNCHUTL CaHaL|iinHmX
3axopgjs; Z < 0 — nignpuemMcTBO € HaniBGaHKPyTOM.

Y T1abn. 4 HaBefeHO pesynbTaTy aHanizy 3a
Mogento O.0. TepeweHka MAT «XM3 «TTJTIHPA»
3a nepiog 2013-2017 pp.

AHanisyloun pesynbTati iHTerpasibHoro nokas-
HUKa PiBHA 3arpo3n GaHKpyTCTBa MignpuveMCTBa 3a
Mozensto TepelyeHka, MoXHa 3pobuUTn BUCHOBOK, L0
BCi 3HAYeHHA Z > 2, To6TO NiANPUEMCTBO € (piHaHCO-
BOK CTIliKUM i MOMY He 3arpoxye 6aHKpyTCTBO.

Ha aymKy HaykoBLIB, aHTMKPU3OBI 3axogu crif
3aCTOCOBYBaTM B YMOBaX peasibHOI MNepcnekTusm

Tabnmuga 2
OuiHka 6aHkpyTcTBa MAT «XM3 «M/TIHPA» 3a mogennto AnbTmaHa 3a 2013-2017 pp.
2013 | 2014 | 2015 | 2016 | 2017
A — po6ounii kanitan (¢p 1 k. 1195) / 3aranbHa BapTicTb akTusiB (.1 k.1300) | 0,709 | 0,762 | 0,774 | 0,805 | 0,827
B — uncTuin npnbyTok (.2 k. 2350) / 3aranbHa BapTicTb akTueis (.1 k. 1300) | 0,059 | 0,163 | 0,049 | 0,018 | 0,013
C — unctnii goxog, (.2 k.2000) / 3arasibHa BapTicTb akTuBiB (0.1 k.1300) 0,836 | 1,161 | 0,889 | 0,588 | 0,705
D — prHKOBa KaniTasisayis komnaHii (prHKOBa BapTiCTb akuii) .1 k.1495 /
cyma 3aboprosaHocTi (¢h 1 k.1595 + + k. 1695) 5789 7,335 7814 | 6,741 | 3,239
E — o6csar npogaxy (.2 k.2000) / 3arasibHa BapTicTb akTuBiB (.1 k. 1300) 0,836 | 1,161 | 0,889 | 0,588 | 0,705
Z (iHTerpanbHWin NOKa3HKK PiBHSA 3arpo3v 6aHKPyTCTBa) 8,000 |10,537| 9,508 | 7,565 | 5,983
VIMOBipHiCTb GaHKpyTCTBa AYXE | [AYKE | AYKE | AYKE | AyKE
HM3bKa | HU3bKa | HU3bKa | HN3bKa | H3bka
Tabnuya 3
OuiHka 6aHkpyTcTBa MAT «XM3 «MMIHPA» 3a mogensnto CnpiHreiita 3a 2013-2017 pp.
2013 | 2014 | 2015 | 2016 | 2017

[e A — pobounii kanita (g 1 k.1195) / 3aranbHa BapTicTb akTugiB (¢h. 1 k. 1300)

0,709]0,762|0,774]0,805| 0,827

akTuBiB (th.1 k. 1300)

B — npubyToK A0 cnaartu nogaTkiB Ta BigcoTkiB (.2 K.2290) / 3arasibHa BapTiCTb

0,069|0,202|0,059|0,021 {0,015

(ch.1 k. 1695)

C — npubyTok oo cnnatu nogatkis (.2 k. 2290) / KOPOTKOCTPOKOBA 3ab6OProBaHiCTb

0,561(1,686|0,523|0,160 | 0,066

D — o6car npogaxy (.2 k. 2000) / 3arasibHa BapTiCTb akTuBiB (.1 k. 1300);

0,836(1,161|0,889|0,588| 0,705

Z (iHTerpanbHUiAi NOKa3HUK PiBHSA 3arpo3v 6aHKPyTCTBaA)

1,649|2,983|1,680|1,234|1,224
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Tabnuusa 4
OuiHka 6aHkpyTcTBa MAT «XM3 «MJ/TIHPA» 3a mogennto TepeleHka 3a 2013-2017 pp.
2013 | 2014 | 2015 | 2016 | 2017

[e x1 — Cash-Flow (¢b. 2 2350 a6o 2355 + amopTu3auia . 2 k. 1195) /
30608B'A3aHHA(d. 1 K. 1595 + 1695) 5213 7,713 | 7,251 | 6,373 | 3,559
X2 — BasntoTa 6anaHcy (. 1 k. 1300) / 3060B’A3aHHSA (.1 k. 1595 + 1695); 6,789| 8,335 | 8,814 | 7,741 | 4,239
X3 — npunbyToK (. 2 K. 2350 abo 2355) / BasitoTa 6banaHcy (g. k. 1300) 0,059 0,164 | 0,049 | 0,018 | 0,013
x4 — npunbyTokK (h.2 k. 2350 a6o 2355) / Bupyuka Big, peanizauii (¢p.2 k. 2000) 0,071 0,141 | 0,055 | 0,031 | 0,018
x5 — BUpo6HMYi 3anacu (.1 Big 1101 o 1104) / BupyyKa Bif peanisauii
(cp. 2 k. 2000) 0,052| 0,049 | 0,057 | 0,094 |0,085
X6 — 060POTHICTb OCHOBHOTO Kanitany (BMpy4ka Bif, peasisau,ii)
(dh. 2 k. 2000) / Bantota 6anaHcy (. 1 k. 1300) 0836 1,161 | 0,889 | 0,588 | 0,705
Z (iHTerpasibH1I NOKa3HWK PiBHS 3arpo3un 6aHKpyTCTBa) 9,405 14,707 | 12,447 | 10,600 | 5,989

6aHkpyTCTBa MignpuemcTea [14]. 3a Takoro migxogy
MOBHICTIO iIrHOPYETLCA AiarHOCTMKa 3arpo3u GaHKpyT-
CTBa Ha paHHix cTafisix Tl BAHUKHEHHS 1 aKLLEHTYETbCS
yBara Jimlie Ha po3pobseHHi Ta peanisauii 3axofis
BMXOAyY NiANpPUEMCTBA 3 KPM30BOro CTaHy [15].

Y po6oTi [16] BMOKpPEMNIEHO 4YOTUPWU TPYNKU MNpo-
61eM aHTMKPU30BOrO ynpasniHHA. [lepwa rpyna
MICTUTb MNPOGAEMM PO3Ni3HaBaHHA NepPeLKPU30BUX
cuTyauiii. [pyra rpyna npo6ieM aHTUKPU30BOro
yrnpaBniHHA MoOB’si3aHa 3 METOAO/OrNYHUMM  NPO-
6nemMamMu XUTTEAIANBHOCTI opraHisauii. La rpyna
00’eHye KOMMNeKC npobnem iHaHCOBO-EKOHO-
MiYHOrO Xxapaktepy. [pobnematvky aHTUKPU30BOro
yrpas/iHHA MOXHa nogatv i B AudpepeHuiauii Tex-
Honorii ynpaeniHHA (TpeTs rpyna npo6nem). BoHa
MiCTWUTb Y HalbIbLL 3ara/ibHOMY pPo3r/isgi Npobnemm
MOHITOPUHTY KPK3 | PO3POOGNEHHSI NPOrHO3iB PO3BUTKY
coLia/ibHO-eKOHOMIYHUX cucTem, npobnemMu po3po-
6/1eHHS ynpaBiHCbKMX pilleHb. YeTBepTa rpyna npo-
61eM CTOCyeTbCSA KOHAIKTONOTIT Ta cenekwii nepco-
Hasy, SKi 3aBXAN CYyNpOBOLXYOTb KPU30BI CUTYaLLl.

BUCHOBKM 3 nNpoOBeAEHOro AOCAiIAKEHHS.
3’dAcoBaHo, WO B Cy4yacHUX yMOBaX 3Ha4yHa KinbKiCTb
BITUA3HAHUX NIAMPUEMCTB 3HAXOANUTLCA B Nepeskpu-
30BOMY, Kp30BOMY CTaHi abo B cTagjii 6aHKpyTCTBa.
Br3HaueHo, LU0 A4/15 TOTOo LWO6 YHUKHYTM GaHKpPYTCTBa,
nignpuemcTBaMm YKpaiHM HeoOXiAHO CUCTEMATUYHO
NPOBOAMTWN OLHIOBAHHA (PiHAHCOBO-EKOHOMIYHOrO
CTaHy 3a MOAenAMW, AKi AalTb 3MOry BU3HAUUTM
MMOBIpHICTb 6aHKpyTCTBa. Tak, y po60Ti OLiHEHO
CXWUNbHICTb 0 6aHkpyTcTBa MAT «XM3 «MTITHPA»
3a mogensamu AnstMaHa, CnpiHreiita Ta TepeLyeHka.
Y pesynbTari 3'AcoBaHo, LU0 Ha pasi 4oCNifKyBaHOMY
NiANPUEMCTBY He 3arpoXye OaHKpyTCTBO (MoAesib
AnbTMaHa Ta TepelwleHka). lNpote 3a MoZensIo
Cnpidreita NAT «XM3 «M1IH®A» € 6inblu-MeHLU
(hiHaHCOBO HagjliHUM. BM3HayeHo, Wo 3axoan aHTu-
KPU30BOr0 YMpaB/liHHA B Cy4acHWX MiHMBUX YMO-
Bax HeOOXifHO 3acTocoByBaTU A/ MONEpPeLKeHHS
HacTaHHS KPM30BOro CTaHy NignpueMcTBa.

MepcnekTMBHYM HanpsAMOM nojasiblumx AOC/id-
XEHb € pO3PO6SIEHHA MEXaHi3My aHTUKPU30BOro
ynpaBniHHA, SKWA JacTb 3MOry akTMBI3yBaTW BHY-
TPIWHI pe3epBu nignpuemMcTea A75 NiABULLEHHS
eeKTUBHOCTI AiANbHOCTI NigNprueMcTBa.
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ANTI-CRISIS MANAGEMENT AS PREREQUISITE FOR ENTERPRISE PERFORMANCE IMPROVEMENT

The economic instability of the last five years, the growing threats of the macro environment of the enter-
prise had a negative impact on the activities of domestic enterprises. Reduction of competitiveness, unsatis-
factory financial and economic performance indicators lead to a deepening of the systemic crisis of domestic
enterprises and cause the need for systematic diagnosis of the financial condition of the enterprise to prevent
the emergence of a crisis and, if it emerges, to implement anti-crisis measures. Therefore, the process of
developing effective methods and measures of crisis management is the key to increasing the performance of
the enterprise and its exit from the crisis.

The purpose of the study is to analyse existing models of the probability of bankruptcy of the enterprise and
to assess the financial and economic condition of the enterprise on the basis of these methods.

The analysis of existing publications on the research problem has made it possible to conclude that under
the current conditions, the problem of diagnosing the financial condition of enterprises in the system of crisis
management remains relevant.

The methodological basis of this study is general scientific methods.

On the basis of statistical data, it was determined that during the last 5-10 years, a significant number
of domestic enterprises are in pre-crisis, crisis or bankruptcy. For the period from 2014 to 2017, there is a
decrease in the total number of enterprises, including individual entrepreneurs. Such a trend has a negative
impact not only on the activities of domestic enterprises but also on the development of the country’s economy
as a whole.

The main indicators, which can lead to a crisis financial condition of the enterprise, are singled out. It is
revealed that the most important indicator of bankruptcy is the suspension of current debtor payments, as well
as non-payment or non-timely repayment. Taking into account the external factors of influence on the enter-
prise will allow developing anti-crisis measures and defining a perspective plan of enterprise management.

It is determined that in foreign countries, sufficient experience has been accumulated in assessing the
financial condition of an enterprise and determining its predisposition to bankruptcy. The most popular among
them are econometric models such as: a two-factor model for estimating the probability of bankruptcy, an
assessment of the probability of bankruptcy based on Altman’s Z-Score, Conan and Holder model, Springate
model, and Fulmer model.

It should be noted that the abovementioned models were developed based on the data of the financial sta-
tus of foreign enterprises. Since such models do not take into account the specifics of domestic enterprises, it
is advisable for Ukrainian enterprises to use models of O.O. Tereshchenko, A.V. Matviichuk, etc.

On the basis of financial and economic reporting, the probability of bankruptcy is estimated on the example
of PJSC “KMP ‘PLINFA™ using some of the abovementioned models. As a result, it was clarified that the enter-
prise is not threatened with bankruptcy (Altman’s and Tereshchenko’s models). However, according to the
Springate model, the investigated enterprise is more or less financially reliable, indicating a low probability of
becoming a bankrupt. It is determined that measures of crisis management in the current changing conditions
should be used to prevent the crisis state of the enterprise.

It was clarified that in order to avoid bankruptcy, Ukrainian enterprises need to systematically carry out an
assessment of the financial and economic condition by models that allow determining the probability of bankruptcy.

The groups of crisis management problems, which can lead to crisis situations at the enterprise, are pre-
sented: problems of recognition of pre-crisis situations; methodological problems of organization’s life, includ-
ing financial and economic; the problem of crisis monitoring and development forecasts; problems of conflictol-
ogy and recruitment.

A promising direction for further research is the development of a mechanism for crisis management, which
will enable the internal reserves of an enterprise to be intensified in order to increase its efficiency.
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