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Pedepar:

1. Y nuceprauii po3KpuTO TEOpETHUYHI, METOAMYHI Ta IPAKTUYHI 3acaZiyi aHATITUYHOTO 3a0€311eYeHHS yIIpaBJliHHS
IIJIaATOCIIPOMOJXKHICTIO, @ TaKOK C(POPMYJILOBAHO BUCHOBKY Ta peKOMeHJallii, CIPsIMOBaHi Ha 3aCTOCYBaHHS
METOJIMKHU B Iisl7IBHOCTI MiATIPUEMCTB Y Cy4acHUX yMOBax. [IpoaHasni3oBaHO €TUMOJIOTiUHE 3HAUY€HHSI, HAyKOBi
niAxXonu 00 PO3yMiHHS CYTHOCTI TaKUX MOHSTB, SIK «IJIATOCIIPOMO>KHICTbY, «GaHKPYTCTBO», «KKPU3a», «HedonT,
BM3HAYEHO iX CHiBBiIHOIIEHHS Ta B3aeMO3B's130K. CPopMyIbOBAaHO apTyMEHTH Ha OiJIblll IIHMPOKE 3aCTOCYBaHHS
IIOHSITTSI IJIATOCIIPOMOXKHOCTI SIK 31aTHOCTI Cy0’€KTa rOCIIOAapIOBaHHs CBOEYACHO i B [IOBHOMY 00CS3i
PO3paxyBaTHUCS 32 CBOIMU IOTOYHUMU HOPTOBUMHU 30008 I3aHHSIMU 32 PaxXyHOK HAsIBHUX PECYPCIB i3 36epeskeHHIM
6e3rnepebiliHOTOo 3MifICHEHHSI OCHOBHUX IpoleciB QyHKIIOHYBaHHS NiANpUEMCTBA i MifgBuIeHHs e(DeKTUBHOCTI
IisI7IbHOCTI, 110 JO3BOJIMJIO CUCTEMATU3YBaTH B3a€MO3B'SI3KM MK KaTeropisiMy NnaaTOCIIPOMOKHOCT,
HEIJIATOCITPOMO>KHOCTI Ta 6aHKPYTCTBA. 3alIPOIIOHOBAHO PO3IMMPUTH Kaacuikaliio gpakTopis
IJIATOCIIPOMOSKHOCTI MiATIPUEMCTBA 3aJIE5KHO Bifl HACIIAKIB IPOSBY Ta B3aEMOOOYMOBIIEHOCTI, 1[0 TO3BOJIUTh Y

[I0/1AJIBLIIOMY MOJIEJII0BATH IIpoliec 3abe3eyeHH s YIIPaBIliHHS [JIaTOCIIPOMO>KHICTIO, 31iICHIOBATH KOMILJIEKCHUN



IIOIIYK Pe3epPBiB 3 MeTOIO ii 36epeskeHHs a6o mifgBuieHHs. [[poaHanizoBaHO iCHYI04i METOAVKY OLiHIOBAHHS
IIJIaTOCIIPOMOXKHOCTI. Bu3HauyeHo ix rnepesary Ta HeOJIiKY i 0OMEXKEHOCTi Y BUKOPUCTaHHI. 3'51COBaHo, 110 cepe],
POBIVISIHYTUX METOZiB Ta METOAMK OLIiHKY JIATOCIIPOMOSKHOCTI Haii6ibll IPHBabINBO BUIJISIA€ iIHTErpajlbHA
OlliHKa. 3aITpOIIOHOBAHO BUKOPUCTAHHS iHTEIPaJIbHOI OLIiHKM, OCHOBOIO SIKOi € 00'€JHaHHS Pi3HUX [10Ka3HUKIB, 110
ONMCYIOTh SIBUIIE, B OJJHE iHTErpajibHe 3Ha4YE€HHS [I0Ka3HUKA, 10 B CBOIO YEPry NAaCTb 3MOTY IIO€IHATH B OJHOMY
3HAYEHH] [TOKa3HMKa 6araTo pi3HUX 32 CyTHICTIO, OOUHULSIMY BUMIPY, BarOMICTIO Ta iHIIMMU XapaKTepUCTUKaMU
YMHHUKIB. [TpoaHanizoBaHO NPUYMHU HU3bKOIO PiBHS IJIATOCIIPOMOXKHOCTI MiNprueMcTB YKpainu. Busisieno, mo
HETraTUBHUM YVHHMKOM CTaJIO CYyTTEBE NIEPEBUILEHHS TEMIIB 3pOCTaHHS IOTOYHOI KPEIUTOPCHKOI 3a00PTrOBaHOCTI
HaJl TeMIIaMU 3POCTaHHIM OOOPOTHUX aKTUBIB. [IpoBeieHO MOPiBHSIBHUN aHAaJi3 OCHOBHUX MTOKA3HUKIB
dopmMyBaHHS pecypcis nianpuemcts Ykpainu i Opecbkoi obsacti. JJocaigkeHo nruHamiky KoeQillieHTiB
IIJIATOCIIPOMOXKHOCTI nignpueMcTs OfecbKoi 061acTi. 31ilicHeHo o6y 0By TPEHAOBUX MOJeJIel], Ha OCHOBI SIKUX
BUSIBJIEHO TE€HJEHIil PO3BUTKY Koe]illieHTiB 3arajbHOI MJ1aTOCIIPOMOXKHOCTI MiATIPUEMCTB i 3p06JIeHO iX
nporHo3yBaHHsl. [IpoaHasnizoBaHO niepeBaru Ta HeJloJliK1 iIHO3eMHUX 3axiHUX MoJesiell 6aHKpyTCcTBa, KpaiH CHJJ ta
HallioOHaJIbHI MoZeJsli 6aHKPYTCTBA. BU3HaueHO SKOCTiI Mogesiell 6aHKPYTCTBAa Ha OCHOBI IIPOBEIEHOI €KCIIEPTHOI
OLIiHKM. 31ilICHEHO IHIMBilyasbHi ONUTYBaHHS 17 €KCIIePTiB 3 BUKOPUCTAHHAM MeToay Jlenb@i, 10BeIeHO BUCOKUM
CTYIIiHb Y3IOJIKEHOCTI B OIIiHKaX eKCIIePTiB 00 3HAYYIIOCTI JOCIiIP)KyBaHMX O3HAK 32 JOIIOMOroio KoedilieHTa
KoHKopgauii KeHpana. BusHaueHo, 1o aHasi3 pu3uKy 6aHKPYTCTBa MiANIPUEMCTBA AOLINIbHO 3/iICHIOBATH LJISIXOM
o6’eHaHHA popMmasnizoBaHUX Ta HePOpPMaIi30BaHUX METO/IIB, IO 1a€ MOKJIUBICTS 3 6iJbIIOI0 NMOBIPHICTIO
OLiHWTHU PiBE€Hb IJIATOCIIPOMOXKHOCTI MiJNPUEMCTBA, CIIMPAOYMCh Ha KiJIbKICHI Ta AKiCHI XapaKTEPUCTUKU.
OO6rpyHTOBaHO HEOOXiTHICTh BUKOPUCTAHHSI €EKOHOMIKO-MaTeMaTUYHNUX METOIB 1111 OTPUMAaHHS Oijblll IJIMOOKUX i
IIOBHOIiHHUX 3HaHb IIPO MEXaHi3M JOCIIiJ)KyBaHUX s1BULL. J[JOBEE€HO, 110 [10CIiJOBHE BUKOPUCTAHHS KAHOHIYHOTO i
PerpeciiHO-KOPEeJISIiTHOrO aHali3y CYTTEBO PO3LIMPIOE i OrINGIII0E aHali3. BCTaHOBIEHO 3a JOIIOMOTOI0
KaHOHIYHOTO aHasli3y 3B'SI30K MK pe3yJIbTaTUBHUMU IIOKA3HUKAMU I1IJIATOCIIPOMOSKHOCTI i peHTabesIbHOCTi Ta
(aKTOPHUMMU [10Ka3HMUKAaMH, 1110 XapaKTepU3yloTb BUpOOHNYO-piHaHCOBUM nTpolec. JlociikeHo OCHOBHI (pakTopy,
SIKi YMHSITh HANOINbIIMI BILIMB HE JIMIIE HAa PiBE€Hb NIJIATOCIIPOMOXKHOCTI, ajle i1 Ha €(pEKTUBHICTb AislJIbHOCTI
IOCJIiIPKYBaHUX MiJMPUEMCTB y Cy4aCHUX YMOBaxX ix rocrojgapioBaHHs. OGIPYHTOBAHO 3a JOTIOMOTO0 PErpeciiiHO-
KOpeJILifHOrO aHaji3y 4iTKy eKOHOMIYHY iHTepIIpeTallilo lapaMeTpiB Mojiesiel, o BifoOpaXkaloTh BILJIMB CUCTEMU
(daxTopiB PiHAHCOBO-BUPOOHMUYO] AisIZIBHOCTI Ta [iJI0BOi aKTUBHOCTI Ha (POPMYyBaHHSI IIOKa3HUKIB
IIJIATOCIIPOMOXKHOCTI i peHTabeJIbHOCTI Iisi/IbHOCTI MiATIPUEMCTB, TOBEEHO IIPAaKTUYHY 3HAYYLIiCTh 100YIOBAaHMAX
Mogesiel 115l BUBHAYEHHS IPOrHo3iB. OGIPYHTOBAHO IIPAaKTUYHE 3HAUEHHS Pe3yJIbTaTiB IPOBEIEHOr0 KAHOHIYHOTO
aHasizy [j1sl MaJuX HiANprUeMCTB, IKi MOXXYTb BUKOPHUCTOBYBATU [100y10BaHi MOZEJ Y CBOIl JisiIbHOCTI 3 METOIO
[iABUILEHHS IJIATOCIIPOMO>KHOCTI Ta MPUUHATTS €(DEKTUBHUX YIIPABJIiHCBKUX pilleHb. JJoBEI€HO, 110 OJHUM i3
BLKJIMBUAX METOZIB OL[iHIOBAHHS IIJIATOCIIPOMOXKHOCTI € CKOPUHIOBI MOZEJI, SIKi JO3BOJISIIOTh KOMILJIEKCHO OLLIHUTU
IIJIATOCIIPOMO>KHICTb MIJNIPUEMCTBA 32 JOTIOMOTIOI0 IIEBHOTO IHTETPAJIBHOTO iIHIUKATOPA. YIOCKOHAJIEHO METOJUKY
1106yJOBM CKOPMHIOBOI MOJieJli. 3alIpOIIOHOBAHO BUKOPUCTAaHHS CKOPUHIOBOI MOJIEJIi 3 METOIO YiTKOTO BiflHECEHHS
MiJINPUEMCTBA A0 [IEBHOI IPYIIX 33 JOMOMOIOI0 OJHOTO iHTErpaJbHOIO 3HAY€HHS [IOKAa3HUKA. JJoBeieHO, 110

METOJIMKa CTaHe CYTTEBOIO JOIIOMOTOI0 Y BUOOPi cTpaTerii yIpaBiiHHS J1aTOCIIPOMO>KHICTIO IiATIPUEMCTBA.

2. The theoretical, methodical and practical principles of analytical support of solvency management are revealed
in the dissertation, as well as conclusions and recommendations aimed at applying the methodology to the activity
of enterprises in modern conditions are formulated. Etymological meaning, scientific approaches to understanding
the essence of such concepts as "solvency", "bankruptcy", "crisis", "default" are analyzed, their relationships and
interrelation are determined. Arguments for broader application of the concept of solvency as the ability of an
entity to timely and fully pay for its current debt at the expense of available resources, while maintaining the
smooth implementation of the basic processes of enterprise functioning and improving the efficiency of activities,
which allowed to systematize the corelation between the categories of solvency, insolvency and bankruptcy are
given and proved. It is proposed to expand the classification of solvency factors of an enterprise depending on the
consequences of manifestation and interdependence, which will allow to model the process of ensuring solvency

management further on, to carry out a comprehensive search of reserves in order to maintain or enhance it.



Existing methods of solvency estimation are analyzed. Their advantages and disadvantages and limitations in use
are identified. The formalized and non-formalized analytical methods for assessing the solvency of the enterprise
are systematized. It is proved that among the indicators appearing in the author's and state methods of solvency
assessment there are no ones that reflect the results of its production activity. It has been found out that the
integrated evaluation is the most attractive among the considered methods and methods of solvency assessment.
The reasons for the low level of solvency of Ukrainian enterprises are analyzed. It was revealed that the current
accounts payable growth rate exceeded the current assets growth rate as a negative factor. The Odessa region
enterprises were grouped according to the level of solvency, which made it possible to identify their weaknesses
and strengths of activity. It is established that the negative factors that influence the reduction of the solvency
level are the lack of equity, dependence on borrowed capital, shortage of own working capital, low levels of
financial risk, the possibility of forming current assets at the expense of equity. The advantages and disadvantages
of foreign western bankruptcy models, CIS countries and national bankruptcy models are analyzed. The quality of
bankruptcy models has been determined on the basis of the expert evaluation. It has been found that the model
should have such qualities as simplicity of calculations, low time costs, high accuracy (according to preliminary
studies), versatility of application, ability to take into account the peculiarities of the industry, importance of
coefficients included into the model, availability of sources of information, clear interpretation of the model , the
optimal number of ratios, the likelihood of determining the risk zone in which the enterprise is located, the ability
to predict. Individual surveys of 17 experts were performed using the Delphi method, and a high degree of
consistency in the experts' assessments of the significance of the studied traits with the Kendall coefficient of
concordance was proved. It has been determined that the bankruptcy risk analysis of an enterprise is advisable to
be carried out by combining formalized and unformalized methods, which make it more likely to estimate the level
of solvency of the enterprise based on quantitative and qualitative characteristics. The necessity of using economic
and mathematical methods to obtain deeper and more complete knowledge about the mechanism of the
phenomena under study is substantiated. It is proved that the consistent use of canonical and regression-
correlation analysis significantly broadens and deepens the analysis. The practical significance of the results of the
canonical analysis for small businesses that can use in their activities the models built to increase solvency and
make effective management decisions is substantiated. It is proved, that one of the important methods of
estimation of solvency is scoring models, which allow complex estimation of solvency of an enterprise with the
help of a certain integral indicator. We also improved the methodology for building a scoring model, which, unlike
others, first, involves the allocation of four areas of solvency risk, which correlates with risk theory and allows to
take into account their impact on the activities of enterprises, secondly, for indicators that do not have regulatory
values, assumes an assessment based on positive or negative changes in dynamics. It is suggested to use a scoring
model in order to clearly assign an enterprise to a particulargroup with one integral value of the indicator.
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