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 1 

 2014-2016 .  

 1- ’
.   

2014 
. 

2015 
. 

2016 
. 

 ( 1) 
1 = 

/ 
  

0,610 0,613 0,662 

 ( 2) 

2 = 
 / 

0,175 0,114 0,506 

 ( 3) 

3 = 
 / 

  0,175 0,123 0,506 

’
( 4) 

4 = 
 / 

  
48,695 6,032 40,587 

  
( 5) 

5 =  / 
  0,965 0,552 0,985 

Z –   0,717 1+0,847 2+3,107 3+0,
42 4+0,995 5 

22,54 4 20,5 

: . 
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 Z -  1,8 , ; 
1,81  2,7 - ;  2,8  2,9 ;  3 

 [9]. 
’    

, ,  – 
.  2014-2016 . Z – , 

.  2014  Z –  22,54,  2015 
 18,54  – 4, 

.  2016  Z –  2015 
16,5  – 20,5. 

 95%. 

’ . 
 [11]. 

. 
, 

: , 
 (  I); ,   ’  (

); ,  ( ).    

. 2. 

 2 – 

 ( )  2014 . 2015 . 2016 . 2014 
. 

2015 
. 

2016 
. 

 11,496 1,155 22,767 
33,842 16,377 282,12 
17,45 11,42 50,61 

0,02 0,14 0,02 

0,6 0,6 0,7 

: . 

, . , 
, , 

. 
 1978 . ,  92,5% 

. : 
Z = 1,03  + 3,07  + 0,66 + 0,4 D,

 –  / ;   
 –  / ;  
 –  / ; 

D –  /  [2].  
 92% 

,  Z – 
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0,862. , , 
.  

 ( . 3). 

 3 –   
 2014 . 2015 . 2016 . 

, . . 3974 5259 8996 
, . . 6510 8579 13599 

, . . 1142 1096 6383 
’ , . . 121 342 32 

, . . 6288 4742 13408 
Z –  7,79 3,34 134,11 

: . 

, , 
 Z – .  

  : 
Z = 1,5 X1 + 0,08 2 + 10 3 + 5 X4 + 0,3 5 + 0,1 6, 

1 – cash-flow / ' ;  
2 –  / ’ ;  
3 –  / ;  
4   –   / ;  
5 –  / ;  
6 –  / .  

 Z- : 
Z>2 – , 

;  
1<Z<2 – , 

;  
0<Z<1 – , 
;  
Z<0 –  [2]. 

, 
 ( . 4). 

 4 –    , 

 2014 . 2015 . 2016 . 
ash-flow, . . -677 -913 2355 

' , . . 131 1220 327 
, . . 6510 8579 13599 

, . . 1137 980 6883 
, . . 692 394 1137 

, . . 6288 4742 13408 
Z –  1,37 2,01 18,41 

: . 
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 4 , 
2015-2016 , , 

 (Z>2),  2014  Z- 
1,37. , 

. 

 [3]:  
-

, : 
, 

, ;  
- , 

;  
-

;  
- , 

.  

 ( ) 
. 

, 
, 

.  
-  [8]. 

:   
R = 2  + 0,1  + 0,08  + 0,45  + , 

   –  (   0,1); 
–  (  2); 

 – , , 
, , 

 (  2,5); 
 – , 

; 
 –  – 

 (  0,2). 
R >1, ; 

R< 1, . 
 5 

- .  

 5 – -   
 2014 . 2015 . 2016 . 

 0,98 0,86 0,98 
 33,78 16,35 281,88 

,  0,98 0,64 1,01 
 0,17 0,33 0,37 

 0,18 0,13 0,52 
 5,56 3,69 30,91 

: . 
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- , 
. , 

 2014-2016  1.  

 (R– ) [8], 
: 

R=8,38 1+ 2+0,054 3+0,63 4, 
1 –  / ;  

2 –  / ;  
3 –  / ; 
4 –  / . 

R
 ( .6). 

 6 – R – 

 R ( ) , % 
 0  (90-100) 

0 – 0,18  (60-80) 
0,18 – 0,32  (35-50) 
0,32 – 0,42  (15-20) 

 0,42  ( 10) 
: . 

 7  R – .  

 7 –  R –   
  2014 . 2015 . 2016 . 

, . . 4095 5601 9028 
, . . 6510 8579 13599 

, . . 1137 980 6883 
, . . 6379 7359 13272 

, . . 6288 4742 13408 
, . .  5030 6043 6858 

R –  5,63 5,7 6,73 
: . 

 7 , 
 R–  (  10%). 

,  2014-2016 
0,42. ,  2015  2014  0,07 
5,7,  2016  2015  1,03  6,73.  

, . .  [7]. 
:  

Z = a0 + a 1x 1 + a 2 x 2 + …+ a 10 x10, 
 x1 – ;  

x2   – ;  
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3  – ;  
4 –  (Cash-flow ) 

;  
5  –    (Cash-flow 

) ;  
6  – ;  
7 –        (Cash-flow ) 
;  
8  – ;  
9 – ;  
10  – . 

          
 Z  8.  

  
 8 –    

0 1 2 3 4 5 6 7 8 9 10 
-0,260 0,105 1,567 0,301 1,375 - - - 1,689 0,168 - 

: . 

 Z < -0,8 , 
 -0,8  Z  0,48 

 Z  0,48 . 
 9 

 2014-2016 . 

 9 –   
  

 2014 . 2015 . 2016 .

 ( 1) 
1= / 33,78 16,35 281,87 

  ( 2) 
2 = /

0,98 0,86 0,98 

 ( 3) 
3 = 

/ 0,97 0,55 0,99 

Cash-flow 1 ( 4) 

4= Cash-flow 1/
 + -0,09 -0,07 0,35 

 Cash-flow 2 ( 5) 
5 = Cash-flow 2 / -0,24 -0,15 0,22 

 ( 6) 
6 = 

/ 48 3,89 41 
 Cash-flow 1 

 ( 7) 
7= Cash-flow 1 /

-4,17 -0,26 15,84 

( 8) 
8= 

 / 0,18 0,23 0,51 



ISSN 2413-340X . , 2017, . 31

263

 9 

 ( 9) 
9= /

0,18 0,13 0,52 

 ( 10) 
10 = 

 / 1,73 0,49 1,83 

: . 

,  Z :  
Z2014 = -0,260+(0,105*33,78) + (1,567*0,98)+(0,301*0,97) – (1,375*0,09) – 0,24+ 48 

– 4,17+(1,689*0,18)+(0,168*0,18)+1,73=50,64  
Z2015= -0,260+(0,105*16,35)+(1,567*0,86)+(0,301*0,55) – (1,375*0,07) – 0,15+3,89 

– 0,26+(1,689*0,23) +(0,168*0,13)+0,49=7,27  
Z2016=-0,260+(0,105*281,87)+(1,567*0,98)+(0,301*0,99)+(1,375*0,35)+0,22+41+ 

+15,84+(0,689*0,51)+(0,168*0,52)+1,83=90,95  

,  2014-
2016 . . ,  Z 

 0,48. 

, , .  

: ; ; 
. 
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Nina Íshchenko, Associate Professor, PhD in Economic (Candidate of Economic Sciences) 
Central Ukrainian National Technical University, Kropyvnytskyi, Ukraine 
The Diagnosis of Probatility of the Enterprise Bankruptcy and Ways to Stabilize It 

The article’s aim is to elucidate the methodological approaches to the diagnosis of probability of the 
enterprise bankruptcy and ways to stabilize its financial condition. 

The study used general scientific and special methods (comparative, economic and statistical). It was 
done the diagnosis of probability of the enterprise bankruptcy with the help of five-factor E. Altman, J. Bevere, 
Springate’s model, generalized model, Sayfulina-Kadykova’s model, Irkutsk model and O. Tereshchenko’s 
model. We have found restrictions for use by Ukrainian enterprises bankruptcy prediction models of foreign 
scientists. There were proposed the national adapted economy methods taking into consideration foreign 
bankruptcy prediction models. The results of the evaluation of the bankruptcy probability demonstrate financial 
stability of the company and the law probability of the bankruptcy. 

The research results ascertain that using the strategic mechanism of the financial stabilization is 
expedient. Strategic mechanism of the financial stabilization is a system of the measures that based on using the 
financial support models of the  rapid economic growth of the enterprise, namely an effective pricing policy, tax 
policy; dividend policy. 
bankruptcy, diagnosis, probability of bankruptcy, bankruptcy prediction model, financial stabilization. 
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