BaLTIC JOURNAL OF ECONOMIC STUDIES

Vol. 3, No. 4, 2017

DYNAMICS OF DEVELOPMENT OF FINANCIAL SAFETY
OF THE ENTERPRISE AS A COMPLEX ECONOMIC SECURITY
OF THE STATE

Tetiana GANUSHCHAK'

Kyiv National University of Trade and Economics, Ukraine

Abstract. The purpose of the paper is to the performance of the evaluation of the financial safety of the enterprise. To
achieve the stated aim it has been necessary to solve the following tasks: to use the approaches as to the evaluation
of the financial safety of the enterprise, to introduce the analysis system of the financial safety of the enterprise, to
consider the structural logical scheme of the analysis procedure of the financial safety of the enterprise, to give the
description of the integral indicator of the financial safety of the enterprise; to evaluate and compare companies in
the paltry industry according to the level of their financial safety. Methodology. Methodologial basis of the research
are the scientific methods, such as : method of logical generalization, dialectical method of recognition of the
economic phenomena - to give the definitions of «economic security of the enterprise», «financial security of the
enterprise», grouping method, analysis which were used to estimate indicator position of the financial security of
the poultry company, graph method which was applied to compare integral estimation of the enterprise;methods
of synthesis, deduction, induction, method of the expert estimation to calculate and implement integral marker of
the financial security of the poultry company;method of the correlation analysis which was used to identify weight
coefficients of the all sided figures of the solvency , business activity, profitability, financial steadiness, pay ability.
The priority in methods using was defined by the particular tasks and goals. Results of the research showned into
a wide set of the ways of financial enterprise safety as a component of economic security of the state. There is
an evaluation of enterprise financial safety on the basis of calculations of integral indicator, including combined
indices of profitability (unprofitability), pay ability or the lack of that, business activity (fading), financial steadiness
(unsteadiness), efficiency (inefficiency) of the property state. Finally, the given work presents the system of financial
safety of the enterprises, including the agents of financial security and subsystems of management to provide
financial safety of the enterprises. Practical implications. The given methodology of the integral estimation of the
enterprise financial security on the basis of all sided markers of the profitability, financial steadiness, business activity
has been implemented successfully into production Joint Venue ‘Kyiv Poultry Farm'’ Value/originality calculations
are done on the basis of the introduction of the personal formula of the integral estimation of the financial security
of the enterprise as a component of economic security of the state
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1. Introduction

Financial safety of the enterprise as a component of
economic security of the state must be formed and put
into operation on the basis of solving the problems,
connected with multi factors which enable to control
and foresee the modern surrounding for functioning
the system of the financial safety of the enterprise. They
are also connected with comparison of the dynamics
of changes, diagnosis of the state, fast adaptation and
taking decisions as to management depending on the
spheres of the activity. The main issues in the paltry
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industry is the absence of the unified method of the
evaluation of the financial safety, the unified approach as
to the management of the mechanism of the provision
of the enterprise financial safety , the authority
realization and their deputies and top-managers their
insufficient acknowledgement ; the unified mechanism
of financial safety evaluation, created on the basis of the
research about the peculiarities of the industry; taking
into consideration the individuality of a separate firm
or company; targeting the customers. The problem of
the evaluation of the financial safety as a component
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of economic security of the state has been burning
nowadays.

2. The lay out of the contents and giving
grounds of the research results

From the angle of economic targets there are different
points of view at to the ‘security’, that is the proper
‘enterprise economic (Table 1).

Economicalsafetyisthe core function of the enterprise
activity to avoid the destructive processes. (Bolbotenko,

where SES - integral indicator of the financial safety
(insafety) of the enterprise;

SR - combined indicator of the profitableness
(unprofitableness) estimation ;

SP - combined indicator of the solvency (insolvency)
estimation;

SBA - combined indicator of the estimation of the
business activity (fading);

SES - combined indicator of the estimation of the
financial steadiness

(unsteadiness);

2012) One of the main parts of the economical safety is
financial safety of the enterprise.

Let us investigate the approaches as to evaluation of
the financial safety of the enterprise (Table 2).

Look at the structural logical scheme of the procedure
of the analysis of the financial safety of the enterprise

(Figure 1).

Let uslook in to the formula of the integral estimation

of the financial

calculated by experimental way and looks the following:

SPS - combined indicator of the effectiveness
(ineffectiveness) of the property state.

By means of the expert estimation there have been
established norm meanings of the integral indicator of
the financial safety of the enterprise, as the following:

(-5 a0 0] - the dangerous financial state of the
enterprise;

[from O to 1] — provision of the low level of the
financial safety of the enterprise;

[from 1 to S] — provision of the middle level of the

safety of the enterprise which was

(Ganushchak, 2012) financial safety of the enterprise;
SESE=0,42SR+ 0,49 SP + 0,8 SBA + [S and higher] - provision of the high level of the
+ 0,43 SES+ 0,38SPS, (1.) financial safety of the financial safety of the enterprise .
Table 1
Approaches to the meaning ‘enterprise economic security’
Author Approach
Kopitko N.L The complex of means in the system of economic activity aiming the adaptation of the subjects of the social-
] economical relationships towards to changeable outer surrounding, defending the enterprise benefits, preventing inner
(Kopitko, 2015) . e .
and outer threats and to using the possibilities with maximum results
Notion involving many aspects to reflect the certain state and possibilities of the system object. The system of
Alkema V.G. economic security — is the core function of the system which is realized due to a certain collection of the subsystems
(Alkema) and elements.The system of the economic security under globalization conditions is complex open hieratic many
leveled economic system.
, It’s a complex of economic relations which exist to provide with constant well balanced interests of the enterprise and
Author’s approach AR : o
the state considering inner and outer factors of the influence and floating time.
Table 2
The approaches to the definition ‘evaluation of the financial safety of the enterprise’
Author Approach
To the level of the financial safety of the enterprise the remust be anin fluence the rate of the compensation the loss
. of the capital value by means of dividend payment to the investors. If the dividend payments are equal or exceeds
O.V. Nusinova . L . . . . -
; economical amortization then there is no lowering of the financial safety. If the economical amortization exceeds the
(Nusinova, 2011) o . . . . . .
sums of dividend payments then there appears debts with owners , which must be taken into consideration while
calculate the initial business value on the basis of which the level of the financial safety is defined.
Biloshkurska N.V. | The author suggest evaluating financial economical safety of the enterprise on the basis of the indicator including
(Biloshkurska, | coefficient of the fund return of the fixed capital, coefficient of the labour productivity, coefficient of the capital-labor ratio
2011) coefficient return material coefficient working inventory turnover, coeflicient depreciation
The author suggests undertaking the evaluation of the current rate of the financial safety according to the following
approaches of the analysis: analysis of the financial reports of the enterprise within its financial manufactory activity,
Khrapkina VIV. | which includes enterprises structure capital analysis, liquidity which includes the analysis of the capital structure of
(Khrapkina,2010) | the enterprise, analysis of its pay ability and financial steadiness, the analysis of the expenses, the analysis of the profits
and debts, the analysis of the competitive advantages and comparative analysis as to the competitive, the analysis of the
assortment of the products, the analysis of the level and quality of the enterprise management.
LI Bilomistna | The author states that it is a complex process, which includes not only the indicators to make the analysis, but the range
(Bilomistna, 2014) | of the boundaries in the limits of which the cert in indicator has to be.
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Figure. 1. Structural logical scheme of the procedure of the analysis of the financial safety of the enterprise

The source: (Petryna, 2010)

Let’s look into dynamics. Integral indicator of
the financial safety of the JSC ‘Plemptakhodadgosp
Brovarskiy'in the years of 2008-2016. (Figure 2).

According to Figure 2 it is seen that the integral marker
of the enterprise financial security in 2009 as to compare
with the year 2012 tended to grow lower , in 2014 the
given indicator grew up. In 2010 the indicator grows up,
while from 2010 till 2012 the indicator became smaller.
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Figure 2. Integral indicator of the financial safety of the JSC
‘Plemptakhodadgosp Brovarskiy’in the years of 2008-2016

The source: worked out by the author on the basis of the National
commission of the Securities and Stock Market data (Ukrainian
enterprise reports)
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Figure 3. Integral indicator of the financial safety of the JSC of
theVasylkivska Poultry Farmin 2008-2016

The source: worked out by the author on the basis of the National
commission of the Securities and Stock Market data (Ukrainian
enterprise reports)
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From 2013 to 2016 there is an increase in the indicator.

Let’s see the dynamics. Integral indicator of the
financial safety of the JSC of theVasylkivska Poultry
Farmin 2008-2016. (Figure 3).

According to Figure 3 Integral indicator of the financial
safety of the JSC of the Vasylkivska Poultry Farming
2008-2016 it is seen that the this indicator since 2012 to
2016 was negative and in the year 0of 2016 . In 2018, it is
also expected to reduce this indicator.

Let’s see the dynamics. Integral indicator of the
financial safety of the JSC ‘Kyivska Poultry Farm’ in the
years of 2008-2016. (Figure 4).

According to Figure 4. Integral indicator of the
financial safety of the JSC of ‘Kyivska Poultry Farm’ in
the years of 2008-2016. In 2009, 2010 and 2012 there
was a slight fluctuation in production. From 2013 to
2016 this indicator tended to decrease.

Let’s see the dynamics. Integral indicator of the
financial safety of the JSC ‘Krushynsky Paultry Complex’
in the years of 2008-2016. (Figure S).

According Figure 5 Integral indicator of the financial
safety of the JSC of ‘Krushynsky Poultry Complex’
in the years of 2008-2016. In 2008, compared with

Figure 4. Integral indicator of the financial safety of the JSC of
‘Kyivska Poultry Farm’ in the years of 2008-2016

The source: worked out by the author on the basis of the National
commission of the Securities and Stock Market data (Ukrainian
enterprise reports)
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Figure S. Integral indicator of the financial safety of the JSC of
‘Krushynsky Paultry Complex’ in the years of 2008-2016

The source: worked out by the author on the basis of the National
commission of the Securities and Stock Market data (Ukrainian
enterprise reports)

2009, financial security of the company grew. In 2011,
compared with 2010, decreased. The positive dynamics
was in 2012 and 2013.

Let’s see the dynamics. Integral indicator of the
financial safety of the JSC “Ukraina Poultry Farm’ in
2008-2016 (Figure 6).

According to Figure 6 Integral indicator of the financial
safety of the JSC of “Ukraina Poultry Farm’ in 2008-
2016. There was a dramatic shortage of production in
2009 and 2010. From 2013 to 2016 there is an increase
in this indicator. Also, it is projected that in 2017 and
2018 there will be an increase in the integral index of
financial security of the enterprise.

To concordance the calculations of the integral
indicator of the financial safety of the enterprise in this
economical branch can be presented in the following

table.

Table 3
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Figure 6. Integral indicator of the financial safety of the JSC of
“Ukraina Poultry Farm’ in 2008-2016

The source: worked out by the author on the basis of the National
commission of the Securities and Stock Market data (Ukrainian
enterprise reports)

Having considered table 3 data it is clear to see
that the lowest integral indicator of the financial
safety in 2010-2012 in JSC «Vasylkivska Poultry
Farm’ and it made up -4,97; -4,26; -2,01; -1,97; 0,26;
-1,46 respectively, in 2008 JSC ‘Plemptakhodadgosp
Brovarskiy’>», that is -1,51, in 2009 p. and 2015 p.
0,23; 0,36 respectively. The highest indicator of
the financial safety was in JSC ‘Krushynsky Poultry
Complex’ in 2010 and it made up 10,01; 9,12; 6,88;
4,43 respectively, in 2008-2012 JSC Vasylkivska
Poultry Farm’ that is 5,17; 10,09 respectively, in
2015-2016 JSC Ukraina Poultry Farm’ , that is :
10,763; 11,932 respectively.

Having considered table 4 data it is clear to see that the
Ist place in the financial safety in the years 0f 2008, 2009
was in JSC ‘Krushynsky Paultry Complex’; in 2011-
2016 was in JSC Ukraina Poultry Farm) 2010 was in

Grouped integral indicator of the financial safety in several enterprises of the Poultry industry

in the years 0£2008-2016

Enterprise Years
2008 2009 2010 2011 2012 2013 2014 2015 2016
‘Plemptakhodadgosp Brovarskiy’ -1,51 0,66 1,93 0,95 -0,42 1,063 1,31 1,557 1,804
“Vasylkivska Poultry Farm’ 5,17 10,09 0,26 1,19 1,46 -3,59 -5,81 -8,003 -10,24
“Kyivska Poultry Farm’ 1,27 023 0,69 0,36 003 | 0,189 | -0424 | 0659 | -0,894
‘Krushynsky Paultry Complex’ 0,91 4,86 4,43 1,56 2,4 2,736 2,704 2,672 2,64
‘Ukraina Poultry Farm’ 5,12 2,58 2,42 4,43 10,04 8,425 9,594 10,763 11,932

The source: calculated by the author on the basis of the National commission of the Securities and Stock Market data (Ukrainian enterprise reports)

Table 4
Rating estimation of the financial safety of the enterprises in the Poultry Branch Industry
. Years
Enterprise
2008 2009 2010 2011 2012 2013 2014 2015 2016

JsC PlerTll?takhodadgosp s 4 3 4 4 5 5 5 5
Brovarskiy

JSC VasylkivskaPoultry Farm’ 3 S 4 S 3 S S S S

JSC KyivskaPoultryFarm’ 4 2 1 2 2 4 4 4 4

JSC ‘KrushynskyPaultry Complex’ 1 1 S 3 S 3 3 3 3
JSC UkrainaPoultryFarm’ 2 3 2 1 1 1 1 1 1
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JSC ‘KyivskaPoultryFarm’ The last place in the years of
2009, 2011, 2013-2016 was occupied by JSC
Vasylkivska Poultry Farm’; in 2008 by JSC
‘Plemptakhodadgosp Brovarskiy), in 2010, 2012 by
JSC ‘KrushynskyPaultry Complex’

3. Conclusions

Vol. 3, No. 4, 2017

status, unsteadiness. Having analyzed methodological
approaches as to the estimation of the financial safety of
the enterprise and clarifying a bunch of unsolved tasks,
the author suggested the methodology of the analysis
on the basis of the calculation of the integral indicator
and taking into consideration the scientific method of
the systematic analysis.

To calculate the integral indicator of the financial safety
of the enterprise is important to take in to consideration
the combined indicators, which reflect financial state of
the enterprise like: effectiveness (ineffectiveness) of the
property status, profitability (unprofitability) liquidity,
pay ability (non pay ability), financial steadiness
(unsteadiness), business activity (fading).

There have also been tack led the mechanism of
practical calculations of the enterprise financial safety
stat whichis applicable in case target pursuing and giving
the quantitative estimation of the safety in dynamics ,
comparison, having the rating estimation in a separate
branch of production.

The scientific results of the given research allow
the author to solve the scientific task, which lies in
investigation the task and working out necessary
provision and giving better methodological and
practical steps to the mechanism of the estimation of
the financial safety of the enterprise. The research of
the estimation of the financial safety of the enterprise
has proved that the analysis of the financial safety by
the scientists is done from the position of the effective
enterprise performance. But it is not taken into account
the dangers, which are escorted by financial managerial
performance, production fading, non-effective property
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Tatbana TAHYLWAK
AVHAMUKA PA3BUTUA OUHAHCOBOW BE3OMACHOCTH
KAK COCTABNAIOLLEN SKOHOMMUYECKOW BE3OMACHOCTV TOCYOAPCTBA

AHHoOTayuA. Llesibro 0aHHOU cmameu ABRAETCA oLeHKa 3G GEKTUBHOCTY GUHAHCOBOM 6e30MacHOCTY NPenpusTyA.
[lns [OCTVKeHNA NOCTaBIEHHON LieNi HEO6XOAMMO ObINIO PEeLLNTDb Crledytole 3a4adun: UCMOoNIb30BaTb NOAXoAbl K
¢duHaHcoBoI 6e30NacHOCTN NPefNPUATUA, BHEAPUTD CUCTEMY aHann3a GrHaHCOBOW 6e30MacHOCTY NPeANpPUATHIS,
JaTb OnucaHne NHTErpanbHOro nokasarensa GuUHaHCOBON 6e30MacHOCTY NPEANPUATYSA; OLEHUBATb U CPAaBHMBATb
KOMMaHWM B COOTBETCTBUM C YPOBHEM KX $UHaHCOBOW 6e3onacHocTu. Memodonoaus. MeTognyeckyto OCHOBY
NcCnefoBaHNA COCTaBAAIT 06LLeHAYUYHbIe METOAbI, @ UMEHHO: METOAbI JIOTMYECKOro 06006LLEeHIS, ANANEKTUYECKIT
METO[, MO3HAHUA SKOHOMUYECKMX ABNEHUA — ANA ONPeAeNeHus CofepXKaHUA MOHATUN «3KOHOMMUYEeCKas
6e30MacHOCTb NpPeanpuATUA», «PUHAHCOBas Oe30MacHOCTb MPefnpUsATUA»;, MeToAbl FPYNMUPOBKKM, aHanaM3a
MCNONb30BaNNCD A5 OLleHKM MHANKATOPHOO COCTOAHMSA GMHaAHCOBOW 6e30MacHOCTV NpenpuATAA NTULEBOACTBA;

NPEONPUATUA
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rpaduyecknit MeToa NPUMEHSANCA ANA CPaBHEHNA MHTErPanbHON OLeHKN G1HAHCOBOW 6e30MacHOCTN NPeanpUATIS;
METOAbl CUHTE3a, UHAYKLUN, AeAYKLUN, METOJ SKCNEPTHbIX OLLEHOK UCMOMb30BaNNCh s pacyeTa U BHeApeHus
WHTErpasbHOro nokasatenia ¢pUHAHCOBOWM 6e30MacHOCTY NpeanpuaTAiA NTULIEBOACTBA; METOL KOPPENALNUOHHOIO
aHanusa NpUMeHANCA AN onpeneneHna BeCoBbIX KOIGPULMEHTOB KOMMNEKCHbIX MOKa3saTeneil UMyLLeCTBEHHOTO
MOMIOXEHWNA, [ENIOBON aKTMBHOCTW, pPeHTabenbHOCTW, GUHAHCOBOW YCTOMUYMBOCTY, MIATEXECNOCOOHOCTU.
MpropnTETHOCTL NCNONIb30BAHMA TOFO UM MHOTO MeTofa onpefenanacb KOHKPETHONM 3ajavell U NoCTaBNeHHOM
uenbto. Pe3ynemamel UCCNefoOBaHUA MOKasanu LWIMPOKMIA Habop crnocoboB ¢uHaHcoBoW 6Ge3zonacHoCTH
npeanpuATUN Kak KOMMOHEHT SKOHOMMYeCcKoW 6e3omacHoCTM rocyaapcTBa. CyulecTByeT oleHka ¢rHaHCOBOW
6e30MacHOCTM MPenpPUATAA Ha OCHOBE PacyeTOB MHTErPasIbHOrO MoKasaTesis, B TOM YMcsie KOMOVHUPOBAHHbIX
rokKasatenieil NPMbbITBHOCTA (YObITOYHOCTM), MAATEXKECMOCOOHOCTM UM e€e OTCYTCTBUWSA, AeNIOBON aKTUBHOCTU,
dUHAHCOBOI YCTONUMBOCTU (HeyCTOMYMBOCTM), 3GDEKTUBHOCTU (HEIPHEKTUBHOCTM) COCTOAHNA COBCTBEHHOCTN.
HakoHel, faHHas pabota npepfcTaBnaet cobol cmctemy drHaHCOBOW 6e30nacHOCT NPeanpUATUIA, B TOM Yucie
areHToB ¢UHaHCOBONM 6e30MacHOCTM M NoACUcTeM ynpasneHua ana obecnevyeHus ¢rHaHCOBOWM 6e3omacHOCTU
npeanpuaTui. [ipakmuyeckas 3Ha4yumocme. NoATBEPXKAEHUEM NPAKTUYECKOTO 3HAYEHUSA MOJTyYEHHbIX Pe3yNIbTaToB
ABNAETCA UCMOJSIb30BaHNe METOAUKUN OLEHKM GpMHAHCOBOWN 6e30MacHOCTM NPeAnpuUATAA C YYETOM KOMIMIEKCHbBIX
roKasaTesieil peHTabenbHOCTH, GUHAHCOBOW YCTOMUYMBOCTM, A€IOBOW aKTVBHOCTU 11 UMYLLECTBEHHOIO COCTOSAHUA
6bina 3¢ deKTNBHO BHeApeHa B Npon3BoAcTBeHHbIN npouecc OO0 «Mtuuedabpurka Knesckas».
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