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The transition of Ukraine’s economy is accompanied by instability and constant changes,

which is known to have led to a systemic economic crisis in the country. Instability and

the crisis situation in the economy negatively affects all spheres of social and economic

life of the country. The activities of enterprises in a market economy are characterized by

some degree of uncertainty and, accordingly, economic risk. The purpose of this article is

to structure the approaches to the diagnosis of bankruptcy of the subject of management.

The article substantiates that the use of predictive values of financial indicators obtained

with the help of adaptive forecast models will enable enterprises to detect and prevent a

crisis in a timely manner, which will enable to avoid bankruptcy. It is noted that among

many methods of determining solvency and threats of bankruptcy there is no single universal,

each method considers a certain aspect of financial and economic activity, therefore the

best option is the application of several techniques for determining the threat of bankruptcy

that complement each other.
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Indroduction
The transition of the Ukrainian economy is

accompanied by instability and constant changes,
which is known to have led to a systemic economic
crisis in the country. Instability and the crisis situation
in the economy negatively affects all spheres of social
and economic life of the country. The activities of
enterprises in a market economy are characterized
by some degree of uncertainty and, accordingly,
economic risk. Consequently, the question of timely
diagnosis of bankruptcy of enterprises and the
adoption of appropriate means of crisis management
in a market environment requires fundamental
research.

The analysis of the research and publications
Many scientific papers of domestic and foreign

scientists are devoted to the problems of bankruptcy,
rehabilitation and financial restructuring and their
impact on the modern development of the Ukrainian
economy, published a number of scientific and
theoretical studies of domestic economists such as:
Artemenko V.H., Bakanov M.I., Bellendir M.V.,
Blagodareva I.M., Voronova L.K., Danilov O.D.,
Ivashina H.M., Kachalov R.M., Kleiner G. B.,
Kovalev A.P, Krushevsky A.V, Lysenko Yu.G.,

Petrenko V.L., Tambovtsev V.L., Tereschenko O.O.,
Tkachenko A.M, Chumachenko O.G., Sheremet A.D.
ets.

The purpose of the article
The purpose of this article is to structure the

approaches to the diagnosis of bankruptcy of the
subject of management.

Main results
The main feature of bankruptcy is the inability

of the company to ensure that the claims of creditors
are fulfilled within three months from the date of
maturity.

The current state of development of methodical
providing of diagnostics of the crisis situation and
bankruptcy damages is characterized by a variety of
approaches and tools for conducting them. Almost
no study of foreign and domestic experts on anti-
crisis management can be done without specifying
some of the methods that can be used to develop
crisis prevention measures.

Several approaches are used to diagnose
bankruptcy probabilities:

1. Conducting a comprehensive economic
analysis of the subject of management.

2. Conduct an express analysis on a limited
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range of financial indicators.
3. Methods based on the integral assessment:
– scoring models;
– multivariate rating analysis;
– multiplicative discriminatory analysis.
Methods of forecasting the financial state of

the enterprise.
Let consider each of the groups of methods in

more detail.
Conducting a comprehensive economic analysis

of the subject of management
Many domestic economists were engaged in

the development of methods and techniques for a
comprehensive analysis of the enterprise’s business.
The most successful method is presented in Fig. 1 [1].

All indicators, depending on the object of
analysis, are grouped into such subsystems:

Indicators that make up the subsystem can be
divided into incoming and outgoing, general and
private ones. By means of input and output indicators
interconnection of subsystems is carried out. The
output of one subsystem is an indicator of input of
another subsystem.

Thus, all indicators of economic activity of the
enterprise are in close connection and dependence,
which must be taken into account in the complex
analysis. The relationship between the main indicators
determines the sequence of analysis - from the study
of primary indicators to generalizations. Such a
sequence corresponds to the objective basis of the
formation of economic indicators.

Each stage of the analysis requires appropriate
research methods. In fig. 2 shows the classification
of existing methods of economic analysis, in
accordance with the works [2–6].

a) Logical methods are widely used in the
general theory of statistics

Characteristic for logical methods is a creative
understanding of the goals and principles of research,

the application of the general scientific approach to
the study of change and development of phenomena
and processes through their division (differentiation)
and synthesis (integration) and abstract approach.
Abstraction is an important tool of any analytical
study, since a large number of components,
properties, aspects of phenomena and processes, as
well as their connections can not be studied
immediately. Investigating the influence of one factor,
we must abstract from others. Splitting complex
systems into elements allows you to know the internal
structure and connections of change and
development, and logical synthesis combines the
results of the research, showing the object in a known
form.

b) Deterministic factorial analysis is a method
of studying the influence of factors, the relationship
of which with the result is functional, that is, when
the performance is presented in the form of product,
private or sum, factor algebra

c) A stochastic analysis is aimed at the study of
indirect connections, which can not be described by
models of direct de-terminated communication. It
acts as a tool for deepening deterministic analysis

Stochastic modeling of factor systems is based
on generalization of the laws of fluctuation of the
values of economic parameters and factors that
influence them, that is, on the quantitative
measurement of the probability of repeating the
parameters of the same phenomenon in different
conditions of a qualitatively homogeneous medium.
The main purpose of stochastic modeling of factor
systems is the choice of sufficiently correlated factors
and the quantitative measurement of the probability
of a functional connection.

d) Methods of optimization of indicators -
include methods of economical and mathematical
modeling, based on a combination of economics,

Fig. 2 Methods of analysis of economic activity of the enterprise

Fig. 1 System of indicators of complex AEA
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mathematics and information technology, which
allows you to make optimal managerial decisions.
These are methods such as: programming, the theory
of mass service, game theory, operations research,
the theory of fuzzy sets [7–11].

Each stage of analysis, rice. 1 implies the use
of separate methods, that is, has its own method of
conducting.

Conduct an express analysis on a limited range
of financial indicators

In accordance with the current bankruptcy laws
of enterprises to diagnose their insolvency, a limited
range of indicators is used.

Modern economic science has a large number
of various techniques and methods for forecasting
financial indicators, including in terms of assessing
possible bankruptcy.

Methods based on integral assessment
Given the variety of financial analysis indicators,

the difference in the level of their critical assessments,
many domestic and foreign economists recommend
an integrated assessment of financial analysis based
on scoring analysis. The method of credit scoring
was first proposed by American economist D. Duran
in the early 40”s.

Scoring models categorize enterprises according
to the degree of risk based on the actual level of
indicators of financial stability and the rating of each
indicator, expressed in points based on expert
assessments (Table).

The first class includes enterprises with a
sufficient margin of financial stability, which allows
to be sure of the return of borrowed funds.

The second class includes enterprises with a
certain degree of debt risk.

The third class includes problematic enterprises.
Up to the fourth class are enterprises with high

risk of bankruptcy, even after taking measures for
financial rehabilitation.

Until the fifth grade is the failure of enterprises
[12,13].

To assess the rating of economic entities and

the degree of financial risk, the method of multi-
dimensional rating analysis is often used.

In the international practice of assessing the
probability of an insolvency of the business entity,
the following multidimensional discriminating models
have become widespread: Z-account of Altman, the
model of Roman Lys, the predicted model of Tofler,
the model of Springing, the Fulmer model, and J.
Depalian’s model [14].

Methods of forecasting the financial condition of
the enterprise

The development of forecasting models of the
financial state of an enterprise is necessary for the
development of a general financial strategy for
providing the company with financial resources,
assessing its potential in the future. It should be based
on the study of the real financial capabilities of the
enterprise, internal and external factors and cover
such issues as optimization of fixed and working
capital, equity and debt capital, profit distribution,
investment and pricing policies. The main attention
is thus given to the identification and mobilization
of internal reserves for increasing the cash income,
the maximum reduction in the cost of production
and services, the development of the correct policy
of distribution of profits, the efficient use of enterprise
capital at all stages of its circulation.

Usually, five methods of forecasting the
financial condition of an entity are distinguished:
extrapolation; method of terms of reversibility;
method of budgeting; method of previous (forecast)
balances; exponential smoothing models [15].

The use of forecast values of financial indicators,
obtained using adaptive forecast models, will allow
enterprises to detect and prevent a crisis in a timely
manner, which will enable to avoid bankruptcy.

To sum it up, it should be noted that among
many solvency and bankruptcy methods there is no
single universal, each method deals with a certain
aspect of financial and economic activity, so the
best option is to use several techniques to identify
the threat of bankruptcy that complement each other.

Class boundaries according to criteria 
Indicator 

1 class 2 class 3 class 4 class 5 class 

Return on total 

capital, % 

Above 30% – 

50 balls 

From 29.9 to 20% –  

from 49.9 to 35 balls 

From 19.9 to 10% – 

from 34.9 to 20 balls 

From 9.9 to 1% –  

from 19.9 to 5 balls 
Less 0% – 0 balls 

Current liquidity 

ratio 

Above 2.0 –  

30 balls 

From 1.99 to 1.7 –  

from 29.9 to 20 balls 

From 1.69 to 1.4 – 

from 19.9 to 10 balls 

From 1.39 to 1.1 – 

from 9.9 to 1 balls 
Less 1 – 0 balls 

The coefficient 

of financial 

independence 

Above 0.7 –  

20 balls 

From 0.69 to 0.45 –  

from 19.9 to 10 balls 

From 0.44 to 0.3 – 

from 9.9 to 5 balls 

From 0.29 to 0.2 – 

from 5 to 1 balls 
Less 0.2 – 0 balls 

Limits classes 
Above  

100 balls 
From 99 to 65 balls From 64 to 35 balls From 34 to 6 balls From 6 to 0 balls 

 

Grouping of enterprises into classes on the level of solvency
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Ä²ÀÃÍÎÑÒÈÊÈ ÊÐÈÇÎÂÎÃÎ ÑÒÀÍÓ ÒÀ ÇÀÃÐÎÇÈ
ÁÀÍÊÐÓÒÑÒÂÀ – ØËßÕ ÄÎ ÀÍÒÈÊÐÈÇÎÂÎÃÎ
ÓÏÐÀÂË²ÍÍß Ï²ÄÏÐÈªÌÑÒÂÎÌ

Ïîæóºâà Ò.Î.

Ïåðåõ³ä åêîíîì³êè Óêðà¿íè ñóïðîâîäæóºòüñÿ íåñòàá³ëü-
í³ñòþ òà ïîñò³éíèìè çì³íàìè, ùî, ÿê â³äîìî, ïðèçâåëî äî ñè-
ñòåìíî¿ åêîíîì³÷íî¿ êðèçè â êðà¿í³. Íåñòàá³ëüí³ñòü òà êðèçî-
âèé ñòàí åêîíîì³êè íåãàòèâíî âïëèâàº íà âñ³ ñôåðè ñóñï³ëüíîãî
òà åêîíîì³÷íîãî æèòòÿ êðà¿íè. Ä³ÿëüí³ñòü ï³äïðèºìñòâ â óìî-
âàõ ðèíêîâî¿ åêîíîì³êè õàðàêòåðèçóºòüñÿ äåÿêîþ ì³ðîþ íåâèç-
íà÷åíîñò³ òà, â³äïîâ³äíî, åêîíîì³÷íîãî ðèçèêó. Ìåòîþ äàíî¿
ñòàòò³ º ñòðóêòóðóâàííÿ ï³äõîä³â äî ä³àãíîñòèêè áàíêðóò-
ñòâà ñóá’ºêòà ãîñïîäàðþâàííÿ. Ó ñòàòò³ îá´ðóíòîâàíî, ùî
âèêîðèñòàííÿ ïðîãíîçíèõ çíà÷åíü ô³íàíñîâèõ ïîêàçíèê³â, îò-
ðèìàíèõ çà äîïîìîãîþ àäàïòèâíèõ ïðîãíîçíèõ ìîäåëåé äîçâî-
ëèòü ï³äïðèºìñòâàì çàâ÷àñíî âèÿâëÿòè ³ ïîïåðåäæàòè êðèçó,
ùî äàñòü çìîãó óíèêíóòè áàíêðóòñòâà. Çàçíà÷åíî, ùî ñåðåä
áàãàòüîõ ìåòîäèê âèçíà÷åííÿ ïëàòîñïðîìîæíîñò³ òà çàãðîçè
áàíêðóòñòâà íå ³ñíóº ºäèíî¿ óí³âåðñàëüíî¿, êîæíà ìåòîäèêà
ðîçãëÿäàº ïåâíèé àñïåêò ô³íàíñîâî-ãîñïîäàðñüêî¿ ä³ÿëüíîñò³,
òîìó íàéêðàùèì âàð³àíòîì º çàñòîñóâàííÿ ê³ëüêîõ ìåòîäèê
âèçíà÷åííÿ çàãðîçè áàíêðóòñòâà, ÿê³ âçàºìîäîïîâíþþòü îäíà
îäíó.

Êëþ÷îâ³ ñëîâà: êðèçà, áàíêðóòñòâî, àíòèêðèçîâå
óïðàâë³ííÿ, ìåòîäè ä³àãíîñòèêè áàíêðóòñòâà.

ÄÈÀÃÍÎÑÒÈÊÈ ÊÐÈÇÈÑÍÎÃÎ ÑÎÑÒÎßÍÈß È
ÓÃÐÎÇÛ ÁÀÍÊÐÎÒÑÒÂÀ – ÏÓÒÜ Ê
ÀÍÒÈÊÐÈÇÈÑÍÎÌÓ ÓÏÐÀÂËÅÍÈÞ
ÏÐÅÄÏÐÈßÒÈÅÌ

Ïîæóåâà Ò.À.

Ïåðåõîä ýêîíîìèêè Óêðàèíû ñîïðîâîæäàåòñÿ íåñòàáèëü-
íîñòüþ è ïîñòîÿííûìè èçìåíåíèÿìè, ÷òî, êàê èçâåñòíî, ïðè-
âåëî ê ñèñòåìíîãî ýêîíîìè÷åñêîãî êðèçèñà â ñòðàíå. Íåñòà-
áèëüíîñòü è êðèçèñíîå ñîñòîÿíèå ýêîíîìèêè íåãàòèâíî âëèÿåò
íà âñå ñôåðû îáùåñòâåííîé è ýêîíîìè÷åñêîé æèçíè ñòðàíû.
Äåÿòåëüíîñòü ïðåäïðèÿòèé â óñëîâèÿõ ðûíî÷íîé ýêîíîìèêè
õàðàêòåðèçóåòñÿ íåêîòîðîé ñòåïåíüþ íåîïðåäåëåííîñòè è,
ñîîòâåòñòâåííî, ýêîíîìè÷åñêîãî ðèñêà. Öåëüþ äàííîé ñòàòüè
ÿâëÿåòñÿ ñòðóêòóðèðîâàíèå ïîäõîäîâ ê äèàãíîñòèêå áàíêðîò-
ñòâà ïðåäïðèÿòèÿ. Â ñòàòüå îáîñíîâàíî, ÷òî èñïîëüçîâàíèå
ïðîãíîçíûõ çíà÷åíèé ôèíàíñîâûõ ïîêàçàòåëåé, ïîëó÷åííûõ ñ
ïîìîùüþ àäàïòèâíûõ ïðîãíîçíûõ ìîäåëåé ïîçâîëèò ïðåäïðèÿ-
òèÿì çàáëàãîâðåìåííî âûÿâëÿòü è ïðåäóïðåæäàòü êðèçèñ ïî-
çâîëèò èçáåæàòü áàíêðîòñòâà. Îòìå÷åíî, ÷òî ñðåäè ìíîãèõ
ìåòîäèê îïðåäåëåíèÿ ïëàòåæåñïîñîáíîñòè è óãðîçû áàíêðîò-
ñòâà íå ñóùåñòâóåò åäèíîé óíèâåðñàëüíîé, êàæäàÿ ìåòîäèêà
ðàññìàòðèâàåò îïðåäåëåííûé àñïåêò ôèíàíñîâî-õîçÿéñòâåí-
íîé äåÿòåëüíîñòè, ïîýòîìó ëó÷øèì âàðèàíòîì ÿâëÿåòñÿ ïðè-
ìåíåíèå íåñêîëüêèõ ìåòîäèê îïðåäåëåíèÿ óãðîçû áàíêðîòñòâà,
êîòîðûå âçàèìîäîïîëíÿþò äðóã äðóãà.

Êëþ÷åâûå ñëîâà: êðèçèñ, áàíêðîòñòâî, àíòèêðèçèñíîå
óïðàâëåíèå, ìåòîäû äèàãíîñòèêè áàíêðîòñòâà.
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The transition of Ukraine’s economy is accompanied by
instability and constant changes, which is known to have led to a
systemic economic crisis in the country. Instability and the crisis
situation in the economy negatively affects all spheres of social and
economic life of the country. The activities of enterprises in a market
economy are characterized by some degree of uncertainty and,
accordingly, economic risk. The purpose of this article is to structure
the approaches to the diagnosis of bankruptcy of the subject of
management. The article substantiates that the use of predictive
values of financial indicators obtained with the help of adaptive
forecast models will enable enterprises to detect and prevent a crisis
in a timely manner, which will enable to avoid bankruptcy. It is
noted that among many methods of determining solvency and threats
of bankruptcy there is no single universal, each method considers a
certain aspect of financial and economic activity, therefore the best
option is the application of several techniques for determining the
threat of bankruptcy that complement each other.
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