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Y cmammi susHa4eHo rnompeody 30ilicHeHHs Oia-
2HOCMUKU (hiHAHCOBO20 CmaHy rnidnpuememsa
U npoaHo3ysaHHs UMosipHocmi lio20 b6aHKpym-
cmea. Takox npedcmas/ieHo HeOoBXiOHICMb
[pO3pobrieHHsT pekomMeHoauili ujodo MostinueHHs
U cmabinisayii dissiHocmi nionpuevcms. Jocni-
OxeHo HalinowupeHiwi mMooeni  diazHocmuKu
baHKpymcmsa, rpedcmas/ieHo ixX Mo3UMmusHI
ma HeaamusHi pucu. Pesysibmamu cy4acHux
MemoouK Hadaromb  Cynepeqsiusi  BUCHOBKU
wodo hiHaHCOBO20 cmaHy nidnpueMcmsa ma
3a2po3u baHKpymcmsa, He Bpaxosytomsb crie-
Yuebiky yKpaiHCbKOI €KOHOMIKU. Bu3HayeHo, wjo

07151 ompuMaHHs 6iyibL docmOoBIPHOI iHghopMayi

HeOobXiOHO 30ilicHIOBamU KOMI/IEKCHUU aHasli3
disi/ibHoCMI MIGMpUEMCMBa ma BUKOPUCMOBY-
Bamu Oeki/lbka MemoOUK MpPO2HO3yBaHHS 6aH-
Kpymcmsa. BidsHaueHo, Wo 07151 EKOHOMIYHO20
3pocmanHsi  MionpueEMcmBy  HeOoBXiOHO  Brpo-
Badxysamu egheKmusHy UiHoBY, rodamkosy
ro/limuKy, sukopucmosysamu chiHaHcosuli ma
onepauyiliHuli nesepudxu, 30iticHrBamu onmu-
Mi3ayito CrissiOHOWEHHs] HEOBOPOMHUX ma 060-
POMHUX aKMUBIB, NPUCKOPEHHS IX obiey.
KntouoBi cnoBa: 6aHkpymcmso, Modesii, Koe-
piyieHmu, aHmMUKpU308e Yrpas/iHHs, €KOHO-
MiYHe 3pOCMaHHs, BUPOGHUYUL IeBEPUOX,
thiHaHcoBUU /TEBEPUOX.

B cmamebe onpedenieHa nompebHocmb 0cCy-
wecms/ieHusi Aua2HOCMUKU  (hUHaHCOBO20

COCMOsIHUS Mpednpusimusi U npo2Ho3uposa-
Husi BeposimHocmu e20 baHkpomcmsa. Takxe
npedcmasnieHa  HEOb6Xoo0uMocmb  paspa-
60mKu pekomeHoayull no y/1y4yweHur u cma-
bunuzayuu desimesibHocmu  rpednpusimud.
ViccnedosaHbl pacrnpocmpaHeHHble Mooesu
oduazHocmuku 6aHkpomcmsa, npedcmas-
JIeHbl UX MO/I0XUME/IbHbIE U ompuyame/ib-
Hble yYepmbl. Pesynibmambl COBPEMEHHbIX
Memoduk  npedocmassslom  pomusope-
yusble BbIBOObI O (hUHAHCOBOM COCMOSIHUU
npednpusmusi u ye2po3ax 6aHkpomcmsa, He
yqumsigarom crneyugbuky YKpauHcKol 3Ko-
HoMuKu. OnpedesieHo, Ymo O/ MO/yYeHusi
60s1ee docmosepHoli uUHghopmayuu Heobxo-
O0uMO ocywecms/isimb KOMIM/IEKCHbIU aHaau3
desimenibHOCMU IPeONPUSIMUS U UCMO/b30-
Bamb HECKO/IbKO MEMOOUK PO2HO3UPOBaHUS
6aHkpomcmsa. OmMe4eHo, 4Ymo 071 3Ko-
HOMUYEeCKO20 pocma npeodnpusimuio Heoob-
XOO0UMO BHEOPSIMb  3(hhEeKMUBHYIO UEHO-
BYI0, H&/10208yI0 MOIUMUKY, UCMO/b308aMb
chuHaHcosbIl u onepayuoHHbIU fesepudxu,
ocywecms/iimb 0NMUMU3ayuro COOMHouwe-
Husi He06OPOMHbIX U 060POMHbIX akmuBos,
ycKopeHue ux obopayusaemMocmu.
KnioueBble cnosa: 6aHKkpomcmso, Mooesu,
KoaghghuyueHmbl,  aHMUKPU3UCHOE  yrpas/ie-
HUe, 9KOHOMUYeCKul pocm, Mpou3BOOCMBEH-
Hbll 1e8epUOX, (hUHAHCOBbIL 1EBEPUOX.

The article identifies the need to diagnose the financial condition of an enterprise and predict its probability of bankruptcy. There is also a need to develop
recommendations for improving and stabilizing the activity of enterprises. It is determined that a large number of methods of conducting bankruptcy diag-
nostics differ by the objects of the study, the stages of the analysis, the scope of the study, as well as the set of indicators by which the analysis is conducted.
The most common models of bankruptcy diagnostics were investigated are the Altman model, the Beaver coefficient, the discriminant Forest model,
the Tuffler discriminant model, the Conan and Golder solvency diagnostics model, the Springgate model, the Tereshchenko discriminant model, Saifullina-
Kadikov, Matviychuk, Andrushchak. Their positive and negative features are presented. It is presented that the regulatory and methodological basis for
insolvency assessment in Ukraine is an order of the Ministry of Economy of Ukraine “On approval of Methodological recommendations for identifying signs
of insolvency of the enterprise and signs of actions for concealing bankruptcy, fictitious bankruptcy or bringing to bankruptcy”. The results of modern meth-
ods provide contradictory conclusions about the financial state of the enterprise and the threat of bankruptcy and do not take into account the specifics of
the Ukrainian economy. It is determined that in order to obtain more reliable information it is necessary to carry out a comprehensive analysis of the activity
of the enterprise and to use several methods of bankruptcy forecasting. It is noted that one of the main measures of crisis management is the application of
the enterprise model of accelerated economic growth, which is based on an increase in the growth rate of sales of products in the next period. The correla-
tion between the dynamics of production of production and the dynamics of used resources determines the nature of economic growth, and the coefficient
of sustainability of economic growth shows how fast the economic potential of the enterprise increases. It is emphasized that for economic growth the com-
pany needs to implement an effective price, tax policy, use financial and operating leverage, optimize the ratio of current and current assets, and accelerate
their turnover. The rate of economic growth of the enterprise should be ensured by the increase in the level of profitability of sales.

Key words: bankruptcy, models, coefficients, crisis management, economic growth, production leverage, financial leverage.

MoctaHoBKa nNpo6neMmu. CyyacHuii cTaH €KOHO-
MiKU YKpaiHu CBiguMTb Npo 6araTorpaHHicTb hakTopis,
LLIO BM/IMBaOTb Ha AiSNbHICTb NiANPUEMCTB, HEOOXia-
HICTb Y40CKOHANIEHHA OLiHIOBaHHS (PiHAHCOBOro CTaHy
nignpuemcTs. FOCTPO CTOITb Npobnema GaHKpPyTCTBA
Cy06’eKTiB rocnogaptoBaHHsi, noTpeda pPo3poO6EeHHS
CUCTEMW [fjarHOCTUKM GaHKpyTCTBa 1 3anobiraHHs
oMy, a Takox cTparerii BUXo4y 3 KpU30BUX CUTya-
Lin Ha camux nignpuemcTBax. OTxe, OCHOBHa MeTa
chiHaHCOBOro aHanisy B Uil ranysi nonsrae y 3gaiii-
CHEHHi [iarHoCTVKNU Ta MPOrHo3yBaHHA (PiHAHCOBOIro

CTaHy NiANpUEMCTBA, a TaKoX PO3POO6SIEHHI PEKOMEH-
JAauili Woao moro noninweHHs i ctabinizawi.

AHani3 ocTaHHiX pgocnigpkeHb i nyGnikawii.
3Ha4YHWNin BHECOK Y pO3POO6AEHHSA TEOPETUYHNX OCHOB
Ta MEeTOA0MOrMYHNX NigxoniB 40 npobnem aHanisy
hiHAHCOBOrO CTaHy niAnNpMEMCTBA 34iACHAAN BYEHI-
€KOHOMICTH, 30Kpema E. AnbTMaH, O.4. basiniHcbka,
Y. bieep, M.A. binuk, N.4. bypsik, O.l. bapaHoB-
cbkuii, ®.®. BytuHeup, 1.O. Bnaxk, O.MN. 3aliyesa,
K.B. Ismaiinoea, T.M. KoBanbuyk, M.A. Kopo6os,
N.A. NaxtioHoBa, B.O. Meu, A.M. lMoaAepboriH,
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B.B. Conko, B.M. CytopmiHa, P. Tathconep, I. Tiwoy,
M.l Yymauenko, B.B. LWepewmert, C.I. LUkapabaH,
M.l. AukiB. BaraTo yBaru NpuaiNAeTbCA NMTaHHIO dia-
FHOCTMKM BaHKpyTCTBa Ta cTabinisauii AisAbHOCTI nig-
npuemMcTB. Tak, npobaema AiarHOCTUKM GaHKpyTCTBa
Ta aHTMKPW30BOI CTabisisaL,ii 3HaiL1a CBOE Bigobpa-
XEHHS B AOCNIMXKEHHAX 6araTbOX BIiTUM3HSAHUX yuye-
HKX, Takux 5K |.1. Kanivak, B.B. JTazopeHko, A.B. Mar-
Biuyk, A.B. MapTuHeHko, M.0. Cny, X.B. Cemuyk,
A.1O. Morpe6Hsik, 0.0. TepeuleHko, A.B. degoposa,
I.B. UibicoBa, M.O. FOHaLbKWiA.

MocTaHOoBKa 3aBAAHHA. METO A0CAIAKEHHA
€ y3ara/ilbHeHHs MEeTOAUYHUX acnekTiB AiarHOCTUKK
(hiHaHCOBOrO CTaHy, MNPOrHO3yBaHHA 6GaHKpyTCTBA
NigANPUEMCTB YKpaiHM Ta BM3HAYEHHSA KOMIM/IEKCY
e(PeKkTVBHUX MEeTOofiB, LWOAO EKOHOMIYHOro 3poc-
TaHHSA X AissAbHOCTI.

Buknag oCHOBHOro mMartepiasnty AOCHiMKEHHS.
[JiarHocTvka thiHaHCOBOro cTaHy nignpueEMCTBa € CUC-
TEMOIK Li/IbOBOro (hiHAHCOBOro aHanisy, cnpsiMoBa-
HOr0 Ha BMWSIB/IEHHA NapaMeTpiB KPU30BOTO PO3BUTKY
nignpueMcTBa, B SIKOro € MMOBIPHICTb GaHKpyTCTBa B
MalibyTHEOMY Mepiogi. ICHye Benuka KisibkicTb METOAMK
NPOBEAEHHS [iarHOCTUKN GaHKpYyTCTBa, 5K BiApi3HS-
KOTbCA 06’eKTaMn JOCNIMKEHHS, eTanaMu NpoBeaeHHs
aHanisy, maclutabamv gOCNimpKEHHS, a TakoX Habopom
MOKa3HWKIB, 3a AONOMOrOH SIKMX NPOBOAUTLCS aHasTi3.

B cyyacHMx ymoBax roCMnofaprtoBaHHA [Ais/IbHICTb
KOXHOrO MignpuemcTea nepebysae nig, B/MBOM Gara-
TbOX (PaKkTopiB, SIKi MOXYTb HEraTMBHO BM/IMBATU Ha
M/1IaTOCNPOMOXHICTb Ta CPUSTU GaHKPYTCTBY. HaykoBLyj,
OOCTimpKyouM Lo nNpobnemy, po3pobun 3HauHy Kifb-
KICTb METOAMK Ta MOAENei NporHo3yBaHHs OGaHKpyT-
CTBa, ale Nif Yac iX BUKOPUCTaHHA pesynbtatii MatoTb
CyrnepeusivBy Xxapaktepuctuky. B npaktvyi Halivac-
Tille BMKOPWUCTOBYKOTb Mogeni AnbTMaHa, KoeqiljeHT
BiBepa, AMCKpUMIHAHTHY Mogenk Jlica, AUCKPUMIHAHTHY
Mogenb Tadhdpriepa, NoKasHWK AjarHOCTVKM NAaTocnpo-
MOXHOCTI KoHaHa i lonbgepa, mopgenb CnpiHreiiTa,
AVCKpUMIHAHTHY Moaenb TepelleHka, mogenb Calidy-
NiHa TowWwo. Z-mofenb AnbTMaHa npencraefieHa mare-
MaTUYHO YOPMYSIOHD, SKa OAE MOXIUBICTb BUMIPATA
CTYNiHb pPU3NKy GaHKPYTCTBA KOHKPETHOI hipMu. Lia
MOZEe/lb € (PYHKLJEHD NOKA3HWKIB, SIKi XapaKTepu3yTb
€KOHOMIYHMI NoTeHLian Ta pe3ynsrati poboTy nignpu-
€MCTBa 3a nonepepHili nepiod. [4ns CNpoLUeHHs po3pa-
XyHKIB E. AnbTMaHOM 3anporoHoBaHa ABoXchakTopHa
Mogesb, B Ky BXOAATb ABa NOKasHuKa, a came Koedi-
LEHT NOTOYHOI MIKBIAHOCTI Ta NUTOMAa Bara Mo3MKOBUX
KOLWTIB. Pe3ynkrat BUKOPUCTaHHS L€l Mogeni MOXyTb
6YTN HETOUHMMW AJ151 BITYUMHAHUX MiANPUEMCTB Y 3B’A3KY
3 M, Wwo CLUA BMKOPWCTOBYHOTb iHLLIMIA CTaHAAPT ByX-
ranTepcbkoi 3BITHOCTI (GAAP). lgei E. AnstmaHa 6ynn
po3BuHyTI . CnpiHreiiTom, mMogesb Skoro nobygoBaHa
Ha 19 chiHaHCOBYWX NOKa3HMKaX. TOYHICTb MPOrHO3yBaHHSA
GaHKpyTCTBa CTaHOBUTbL GiNblue 90%, ane OCHOBHUMM
HefonikaMn Mofesni € Te, WO BOHa po3paxoBaHa Ha
eKkoHoMiKy KaHagy i CLUA, He BpaxoBye OCOGMMBOCTI
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€KOHOMIKV IHLLMX KpaiH, Y 3B'A3KY 3 YMM HEOOXIAHO Kopu-
rysaru HauioHanbHy BaslioTy, WO nopyllye Gesnepeps-
HicTb. OTXe, pe3ynbrati OyayTb HETOUHUMN [3].

Mogens Jlica po3pobrieHa ans AHrii, HanawtoBaHa
Ha BUKOPUCTAHHA 3axifHWMW crioxvsadyamuy. 3acToco-
BYE Taki NOKa3HWKM, AIK CTPYKTYpa aKTUBIB, mxepena ix
(hiHaHCcyBaHHS, piBHI NPUBYTKOBOCTI AiS/ILHOCTI Ta peH-
TabenbHICTb akTUBIB. MNepeBaramv MoAesi € 36asaHcy-
BaHHSA MOKa3HVKIB, MPOCTOTA PO3paxyHKy, ane BoHa He
npuUcTOCcOBaHa A0 YKpaiHCbKMX nignpnemcTs [10].

Mogene Taddnepa i Tilwoy Haronowye Ha foMi-
HyBaHHI Taknx NOKa3HUKIB, SIK onepauiinHnii npubyToK
Ta KOPOTKOCTPOKOBI 3000B’A3aHHA, a ue pobutb ii
MEHLL [O0CKOHAMO0K MOPIBHAHO i3 Z-paxyHKOM AJib-
TMaHa. B pesynbrari iHAEKC MoXe npuBoAMTU A0
NMOMWJIKOBUX BUCHOBKIB [1].

OpHieto 3 HaliBigomiwmx € mogenb CaiidpynniHa-
KagukoBa. Lis mofenb BpaxoBye crneuudiky BiTUM3-
HSIHOI EKOHOMIKW, € 3PYYHOI0 A1 KOpUryBaHHS Bia-
HOCHO NOoKani3auji nignpMemMcTBa Ta yacy po3rnsgy,
ane He Ja€ 3MOrM OUIHWTU MPUYUHM NOTPansSHHSA
nignpueMcTBa B 30HY HEMATOCNPOMOXHOCTI; HOpMa-
TUBHWIA 3MICT KOEQILEHTIB, L0 BMKOPUCTOBYHOTHCS
ONA peiTUHIOBOT OLHKW, HE BPaxOBYIOTb rasly3eBux
0co6nmBoCTEl NiANPUEMCTB; 3a/1EXHICTb Pe3ybLTaTiB
OLiHIOBaHHSA Big, AOCBIgy i kBanidikauii aHaiTUKa,;
He36a/1aHCOBaHICTb 3HAY€Hb BaroBMX KOeqiUiEHTIB,;
NPUXWIBHICTL 40 O4HOro mkepena iHdopmadii [5].

Mpo6nemy HEMOX/IMBOCTI BWKOPUCTAHHA 3apy-
BGKHUX METOAMK Y MPaKTULi OLiHIOBaHHA (iHaHCO-
BOTO CTaHy YKpaiHCbKMX MigNnpUeEMCTB Hamarascs
BUPILLNTK BITYN3HSAHWI eKoHOMICT O.0. TepeLlleHKo.
BiH po3po6uB yHiBepcasibHy AUCKPUMIHAHTHY (OYHK-
Lito, sSika € Halbinbl onTUMasibHOK AN AgiarHoc-
TUKM PU3NKY GAHKPYTCTB YKPAiHCbKMX NigNpPUEMCTB,
OCKifIbKM, Ha WOro AyMmKYy, ONTUMasibHa AWUCKPUMI-
HaHTHa oyHKLiA NOBMHHA BpaxoByBaTuW BCi CKNaAoBi
(hiHaHCOBOroO CTaHy, 30Kkpema NiKBigHICTb, NPUBYTKO-
BiCTb, 0BG0OPOTHICTb, CTPYKTYPY MaiHa, kanitany, ane
B Mofesii 3p06/1eHO aKUEeHT Ha 3MEHLUEeHHSA NoMuU/I-
KOBOIO BifjHECEHHS (PiIHAHCOBO HECMPOMOXHUX nif-
NPUEMCTB 4O TPYynu CTIiAKMX, LU0 3HWXKYE TOYHICTb
MPOrHO3y 3arasioM, a AaHi Takoro NMPorHo3yBaHHSA He
[atoTb NiAcTaB A1 NPakTUUHMX BUCHOBKIB [8].

HuHI ogHi€0 3 HARONTUMATBHILLKX 4718 YKPATHCbKMX
NigNPUEMCTB BBAXA€ETbCA GaratohakTopHa AMCKPUMI-
HaHTHa MoZenb MaTBiiiuyka, sika BpaxoBye cepep, BXia-
HUX (haKToOpiB BifCYTHICTb NOKasHWKa MpuUBYTKOBOCTI,
0 CTano Hac/iiKOM peaslbHOro CTaHy MiAnpUEMCTB
B YMOBax €KOHOMik1 nepexigHoro nepiogy. OgHak us
MOZE/b HE BPaxoBY€E CTaH pO3BUTKY ranysi [4].

€.B. AHppyLlak nponoHye BMKOPUCTOBYBAaTU ANA
JiarHocTmkm 6aHKpyTCTBa YKPAIHCHKUX NiJNPUEMCTB
MOZeNb, 3aCHOBaHY Ha MOPIBHAHHI (DAKTUYHUX 3Ha-
YyeHb (PiHaHCOBWUX NOKa3HWKIB KOHKPETHOTO MiAMNpUeEM-
CTBa 3 iX HOPMaTUBHMMUN 3HAYEHHAMK. [10 HeaonikiB
Liel mogeni cnig BiAHECTU BiAHOCHO CKNagHWin maTe-
MaTUYHWUIA anapart, Akl 3aCTOCOBYETLCA /1A BU3HA-
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YEeHHs1 AMOBIPHOrO PIBHA 3arpo3n 6aHKpyTCTBa, L0
3HMXXYE CMPOMOXHICTb [0 Ti BUKOPUCTaHHA B yMOBax
Jirovoro nignpuemctaa [2].

HopmMaTuBHO-MeToAMYHOK  6a30t0  OLjiHIOBaHHSA
HennaTocnpoMOXHOCTI B YkpaiHi € Haka3 MiHicTepcTBa
€KOHOMIKM YKpaiHn «[po 3aTBepmhkeHHs MeToanyHux
pekomeHgauili WoA0 BUSBEHHS 03HaK HensaTocnpo-
MOXHOCTI NigNprMeMCTBA Ta 03HaK Aili 3 NPUXOBYBaHHS
6aHkpyTCTBa, (DIKTMBHOIO GaHKPYTCTBA YM LOBEAEHHS
[0 6aHkpyTCcTBa» Big 19 ciuHa 2006 p. Ne 14 y pepakuii
Hakasy MiHicTepcTBa eKOHOMIKW YKpaiHW Bif, 26 XOBTHSA
2010 p. Ne 1361 [6]. MeToauuHi pekomeHaaL,i nobyno-
BaHi Ha koeqoiLjeHTi Y. biBepa, sikMin BpaxoBye CyvacHy
MiKHapOAHY NpakTUKy Ta cneuundiky ykpaiHCbKOoI eKo-
HOMiKA. Mof€enb € 3py4HOI0 B 3aCTOCYBaHHI, B Hili He
nepenbdavaloTbCa BaroBi KoeqilieHTV A5 iHAUKaTopiB,
a nigcymMkoBuiA MOKasHWK PIHAHCOBOMO CTaHy He po3-
paxoByeTbCA. Jocnimpkytoum M'AatuakTtopHy mogenb
Y. biBepa oOLUiHK/ (piHAHCOBOro CTaHy nignpuemcTaea
33415 [iarHOCTUKN GaHKPYTCTBa, BCTAHOB/IHOEMO, LLO
BOHA He Bigobpaxae BCi acnekTy AiS/IbHOCTI KOMNaHil,
He € yHiBEepCa/IbHOK METOAMKOO /18 MPOrHO3y MOBIp-
HOCTI 6aHkpyTcTBa. OCHOBHOIO Ti NPO6/1EMOIO € Te, WO
3HaYEHHS AesKMX NOKa3HWKIB CBigYaTb MPO NO3UTUBHWIA
PO3BUTOK NIANPUEMCTBA, a IHLUNX — NPO HeraTuBHUiA [9].

OTxe, JOCNiMKEHHA MoKasye, Lo He iCHye ige-
anbHOI Mogeni AiarHoCTUKM Ta NPOrHo3yBaHHA 6aH-
KpyTCTBa NignpuemMcTaa. Y 3B’A3Ky 3 LM aHasliTikam
HeoOXiAHO BMOMpATU Mogenb, fka Halibinble npu-
CTOCOBaHa [0 YMOB Cy4acCHOI €KOHOMIKM, a TakKoX
34iCHIOBATN KOMM/IEKCHUI aHani3 AisnbHOCTI nig-
NPUEMCTBA, AKWIA AacTb GinbLuniA 06car iHghopMaLii.

O HMM i3 OCHOBHMX 3aX0/iB aHTUKPWU30BOro ynpas-
NiHHA € 3acTocyBaHHA NigNPUEMCTBOM MoZeni npu-
CKOPEHOro eKOHOMIYHOro 3pOoCTaHHs, sika 6asyeTbes
Ha 36inbLUeHHi TeMniB NpUPoCTy o6cAriB peanisadii
npoaykuii B nogansiuomy nepiogi. Mogens diHaHco-
BOI NIATPVMMKM LUBUAKOrO €KOHOMIYHOrO 3pOCTaHHS
BMMarae 3abesneyeHHss BIAMNOBIGHWX MNPONOpPLIi
(hiHaHCOBOro pPO3BUTKY. CNiBBIAHOLIEHHA AWHaMIKK
BMPOOHMLITBA NPOAYKLIT Ta AMHAMIKU BUKOPUCTaHUX
pecypciB BU3Hayae XxapakTtep €KOHOMIYHOro 3poc-
TaHHA. KoeqilieHT CTilikoCTi eKOHOMIYHOro 3poc-
TaHHA MOKasye Te, AKUMW TemnamMu B CepefHbOoMY
306i/IbLIYETECA EKOHOMIYHWI noTeHuian nignpuem-
cTBa [11], a po3paxoByeTbea 3a hopmynoto (1):

Kp = HiT -4 , Q)
CHIT + Br)x0,5

fe Kp — koediuieHT eKOHOMIYHOro 3pOCTaHHS,;
Yrl — uuctuii npubytok; 4 — Buniatn AvBIAEHAIB;
HI — Hepo3nogineHuin npubyTok (36UToK); Bk — cyma
B/1IACHOro Kanitany.

CniBBigHOLLIEHHA BUKOPUCTaHHA NPUOYTKY Ha CrOXU-
BaHHS 1 HAKOMUYEHHST 3AjICHIOE BUPILLIASIbHWIA BB Ha
chiHaHCOBWI1 CTaH NigNPMEMCTBA. FKLLO Ha NiANPUEMCTBI
HaKOMMYeHNX KOLUTIB HEAOCTATHLO, 3pOCTaE NoTpeda B
3a/Ty4YEeHUX KOLITax, 3HWXYETbCA MOTEHUjasT PO3BUTKY
NiANPUEMCTBA, SKUIM  XapakKTepu3yeETbCS MOKA3HNKOM

peHTabenbHOCTI BMacHOroO Kanitasay, ToMy 3a [0nomo-
Ot BUPOGHMYOTO BaXKESS ICHYE MOTEHLIHA MOX/IMBICTb
BNMBaTK Ha DOPMyBaHHS NPUOYTKY Bid, OCHOBHOT AisifNb-
HOCTi 3a paxyHOK 3MiHW1 06CcAry BUPOGHMLTBA (peanisa-
Ljil) NpoAaykuji Ta CNiBBIAHOLEHHS NOCTIMHUX | 3MIHHWX
BUTpAT Y CTPYKTYypi cobiBapToCTi. PiBEHb BUPOBHNYOrO
NeBepumKy MOoXHa BU3Hau1TV 3a dhopmyroto (2) [7]:
_ .-'\Hp, @)

AOP

ae JIB — BnpoGHNUnin nesepunmx; Allp — npupict
nNpubyTKy Bif peanisavii npoaykuii, %; AOP — npupicTt
o6cAry peasisauii npogykuii, %.

[na ouiHioBaHHA eMqeKTUBHOCTI BUKOPUCTaHHS
MO3UKOBOrO Kanitasly BUKOPWCTOBYIOTb MOKa3HUK
thiHaHcoBoro Baxens (popmyna 3) [7]:

3K
E®B = (ROA - Ha)x BK'

Ae ROA — ekOHOMIYHa peHTabenbHICTb CyKyMnHOro
KanitTany nicnia cnnatyv nogatkis (BigHOLEHHSA cymu
ynCTOro NpMBYTKY i NPOLEHTIB 3a KpeauT 3 ypaxy-
BaHHSM NOAATKOBOr0 KOPeKTopa A0 cepefHbOpiYHOT
CyMM BCbOrO CYKYMNHOro Kanitany), %; L%, — yTouHeHa
cepeiHbO3BaXKeHa LiiHa NO3UKOBUX PecypcCiB 3 ypaxy-
BaHHAM NoAaTKoOBOI eKoHOMIi, %; 3K — cepeHs cyma
Nno3nKOBOro (3aslydyeHoro) kanitany; BK — cepepgHs
Ccyma BnacHoro kanirasny.

EdpbekT thiHaHCOBOro Baxkesis oKasye Te, Ha CKiJlbKu
BifICOTKIB 36iNbLUYETLCA CymMa B/laCHOro Kanitasy 3a
paxyHOK 3a/ly4eHHs1 MO3MKOBKX 3aco6iB B 06ir mignpu-
emcTBa. Mo3nTnBHMII EOB BMHMKAE B TOMY pasi, KO
peHTabenbHICTb CyKYMHOro Kanitasly BuLLe Bif cepes-
HbO3BaXKEHOI LjiHN MO3NKOBUX PECYPCIB.

®iHaHCOBWIA NeBepumK AaE 3MOry OMTUMI3yBaTu
CMiBBIAHOLLEHHSA BAAcCHUX Ta 3aslyvyeHuX pecypcis, a
TaKOX BU3HAUUTK X BNAMB Ha NpUOYTOK. BiH 36inb-
Wwye npubyTkM i 36UTKW, OdEpPXyBaHi 3a A0NOMO-
rol0 KpegutiB. DiHaHCOBUIA NeBEPUMK XapaKTepusye
B3AEMO3B'A30K BigHOLLEHHS TEMMNY 3MiH1 YACTOro Npu-
BYTKy [0 TeMMy 3MiHW NPUBYTKY 4,0 BUpaxyBaHHS Bifco-
TKiB i nofaTkiB, a po3paxoByeTbcs 3a hopmysioto (4) [7]:

no=="" (4)
Allo

ae J1d — pinaHcoBuin nesepugx; Ay — npupict
yucToro npmbyTky; %; Alo — npupicT npnbyTky A0
onogaTtkyBaHHsA, %.

Lled noKa3HWK TICHO MNOB’A3aHWii 3 MOHATTAM
(hiHAHCOBOrO pPU3KKy, TOGTO HEMOXIMBICTIO Mignpwu-
€MCTBOM CMaTUTK BIACOTKN 3a [LOBrOCTPOKOBI Kpe-
OVUTW. 3pOCTaHHA pPIiBHA (PiHAHCOBOro J1IeBEPUIXKY
XapakTepusye 3p0CTaHHA PU3NKOBAHOCTI OisiSIbHOCTI
nignpuemcTaa. NokasHWK (PIHAHCOBOTrO JfIEBEPULKY
cnpusie epekTMBHOMY M/1aHyBaHHIO OMTUMaslbHOro
06cAry BUpo6bHUUTBA, (DOPMYBaHHIO CTPYKTYPU Nacu-
BIB, JAa€ MOX/MBICTb po3paxyBaTu CyMy BK/IafeHb 3
OLHIOBAHHAM X pU3KKY. TeMn eKOHOMIYHOro 3poc-
TaHHS AiSNbHOCTI NiANPUEMCTBA NOBUHEH 3a6e3nevy-
BaTUCS 3POCTaHHSIM PIBHS PeHTabenbHOCTI Npoaaxy.

o

®3)
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IHOPACTPYKTYPA PUHKY

BUCHOBKM 3 NpoOBeAEHOro AOCAIAKEHHS.
Takum 4YMHOM, pesynsTaty AOCNIMKEHHSA nokKasasu,
O 3HAYHa KiNbKiCTb 3apybiKHUX METOAMK MPOrHo-
3yBaHHA GaHKPYTCTBa HE MOXe BMKOPUCTOBYBaTUCA
BITYU3HAHUMW MiANPUEMCTBAMMU, OCKI/IbKM He Hana-
LUTOBAHa Ha OCO6AMBOCTI BITUA3HAHOI EKOHOMIKMU.
Taki mogeni He HafaloTb AOCTOBIPHOI iHopmaLi
LLOA0 (hiHAHCOBOro CTaHy BITYU3HAHMX NiANPUEMCTB.
Pesynbtatu cyyacHuUX BITUM3HAHUX METOAMK TakoX
HafJalTb CynepeysiMBi BUCHOBKU LWOAO (hiHAHCOBOro
CTaHy nignpuemMcTBa Ta 3arpo3u 6aHkpyTtcTBa. [/1A
OTPUMaHHS GiNbll  AOCTOBIPHOT iHd)opmaLii Heob-
XiAHO 3AiCHIOBATM KOMMMEKCHUIA aHani3 Ais/IbHOCTI
nignpuemcTsa Ta BUKOPUCTOBYBaTU [AeKi/ibka MeTo-
[VK NPOrHo3yBaHHA 6aHKpyTCTBA.

KprsoBuii cTaH AisnbHOCTI nignpvemcTea noTpe-
6ye €eKOHOMIYHOro 3pocTaHHA. BnpoBagXeHHSA
e(peKkTMBHOI LiHOBOT, NOAATKOBOI NONITUKA NPUBO-
OUTb 00 3POCTaHHA YacTKW YMCTOro NpubyTKy, AKY
Heob6XigHO crnpsiMyBaTV Ha PO3BMTOK BUPOOHULTBA.
Take NPUCKOPEHHSA BiAOYBaETbCA 3a paxyHOK onTu-
Mi3aLii crniBBiAHOLWEHHS HEOBOPOTHMX Ta 060POTHMX
aKTUBIB, a TaKoX MPUCKOPEHHS 06iry oKpemux ene-
MeHTIB 06iroBux akTmeiB (Hacamnepepq, 3anacis Ta
febiTopcbkili 3aboprosaHocTi). MpuckopeHHs 060-
POTHOCTI aKTWBIB 3HMXYE BiHOCHY NOTPedy B HUX,
CMpUSE 3pPOCTaHHIO TPOLUOBOIO MOTOKY, ske 6yay-
€TbCHA Ha 3acTocyBaHHI NiANPUEMCTBOM onepadiii-
HOro Ta (hiHaHCOBOro SIEBEPUIXY.
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ANALYSIS OF MODERN METHODOLOGICAL PROVISIONS OF FINANCIAL STATUS DIAGNOSTICS
AND MECHANISM OF ANTI-CROSS STABILIZATION OF ENTERPRISE

The purpose of the article. Diagnosis of the financial condition of the enterprise is a system of targeted
financial analysis aimed at identifying the parameters of the crisis development of the enterprise, which is likely
to go bankrupt in the future. A large number of bankruptcy diagnostics techniques that are different from the
objects of the study, the stages of the analysis, the scope of the study, as well as the set of indicators by which
the analysis is conducted.

In today’s business environment, the activity of each enterprise is influenced by many factors that can
negatively affect solvency and contribute to bankruptcy.

Scientists, researching this problem, have developed a significant number of methods and models of bank-
ruptcy forecasting, but when used, their results have conflicting characteristics. The purpose of the study is to
summarize the methodological aspects of diagnostics of financial condition, forecast bankruptcy of Ukrainian
enterprises and determine a set of effective methods for economic growth of their activity.

Methodology. Research of models of diagnostics of the financial state of the enterprise and prediction of
the probability of its bankruptcy, as well as the need to develop recommendations for improvement and sta-
bilization of the activity of enterprises were carried out on the basis of general scientific methods used at the
theoretical level of research: analysis, synthesis, induction and deduction, formalization, systematic approach.

Results. The most common models of bankruptcy diagnostics are investigated: the Altman model, the Bea-
ver coefficient, the discriminant Forest model, the Tuffler discriminant model, the Konan and Golder solvency
diagnostics model, the Springgate model, the Tereshchenko discriminative model, and model Saifulin. Their
positive and negative features are presented. It is presented that the regulatory and methodological basis of
insolvency assessment in Ukraine is an order of the Ministry of Economy of Ukraine “On approval of Method-
ological recommendations for identifying signs of insolvency of the enterprise and signs of actions for conceal-
ing bankruptcy, fictitious bankruptcy or bringing to bankruptcy”.

Existing large number of foreign bankruptcy forecasting techniques cannot be used by domestic enter-
prises as they are not adjusted to the peculiarities of the domestic economy. The results of these models can-
not provide reliable information about the financial condition of domestic enterprises. The results of modern
domestic methods also provide contradictory conclusions about the financial state of the enterprise and the
threat of bankruptcy. In order to obtain more reliable information, it is necessary to carry out a comprehensive
analysis of the enterprise’s activity and to use several methods of bankruptcy forecasting.

Economic growth is based on the use of financial and operating leverage. By implementing an effective
pricing and taxation policy, there is an increase in the share of net income that needs to be directed to the deve-
lopment of production. This acceleration is due to the optimization of the ratio of current and current assets,
as well as the acceleration of the turnover of individual elements of current assets (primarily inventories and
receivables). The acceleration of assets turnover reduces the relative need for them, contributes to the growth
of cash flow, and therefore the profitability of the enterprise.

Practical implications. The study shows that there is no perfect model for diagnosing and predicting
bankruptcy. In this regard, analysts need to choose the model that is most adapted to the modern economy, as
well as to conduct a comprehensive analysis of the activity of the enterprise, which will provide more informa-
tion. This will allow the enterprise managers to make effective management decisions regarding accelerated
economic growth and improvement of the financial condition of the enterprise.

Valueloriginality. The paper analyzes the model of diagnostics of the crisis state of the enterprise.
The ways of accelerated economic growth of the enterprise activity are also suggested. The problematic issues
outline the prospects for further research to improve the analysis of the financial condition of the enterprise.
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