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CmaHiHoe C. b. Memodu oyiHKu ¢hiHaHcogo-iHeecmuyiliHo20 nomeHyiany
ma ix ennue Ha 3abe3neyeHHs cmpameziyHoi 2Hy4Kocmi nidnpuemcmea

Memoto cmammi € 0ocnioneHHs MemoOuyHUX nioxodie w000 OUiHKU
hiHaHcoB0-iHBECMUUILIHO20 MOMeHuiany ma ix 38’430k i3 3a6e3neyeHHAM
cmpameziyHoi eHy4ykocmi nidnpuemcmea. [lposedeHo aHAAI3 iCHYHYUX
Memodie OYiHKU hiHOHC08020 MOMeHYiany i Po32asHyMo cucmemy MoKas-
HUKi8, Wo Xapakmepusyroms giHaHcosuli ma iHeecmuyiliHuli nomeHuianu
nionpuemcmea. Y pesynemami nposedeHo20 aHanizy byau euseneHi Hedo-
KU iCHyr4UX MemoduyHuX nioxodie w000 po3paxyHKy iHMezpansHo2o mo-
KA3HUKA pigHA (hiHaHCOBO-iHBECMUYiliHO20 MomeHyiany ma 3anponoHo8aHO
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npednpuamus

Lenvto cmameu sensemca uccnedosaHue mMemoouyeckux nooxo0o8 K oyeH-
Ke (hUHaHCOBO-UHBECMUYUOHHO20 MOMEHYUANA U UX C6A3b ¢ 0becreveHuem
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yuasel npednpusmus. B pesyabmame nposedeHHo20 GHAU3a 6blnu BbiAe/EHbI
HedocmamKku cywecmeyrowjux Memoouyeckux nodxo0oe K pacdemy uHme-
2PanbHO20 MOKA3aMensa YposHsA (UHAHCOBO-UHBECMUYUOHHO20 MOMeHYUana
U MpednoseHsl Iymu Ux ycosepuieHcmeosaHus. Kpome mozo, 6bino paccmo-
MpeHo euAHUE hUHAHCOBO-UHBECMUYUOHHO20 MOMeEHYUana Ha obecriedeHue
cmpameauyeckoli eubkocmu npednpusmus. lepcrekmugoli daneHeliwux uc-
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nder current economic conditions characterized by

rapid changes in the external environment, vola-

tility in financial markets and intense pressure of
crisis phenomena enterprises are facing uncertainty, which
affects their financial status and financial performance re-
sults. This has led to the fact that the formation of a strategy
that will allow the enterprise to survive in the competition,
can not rely on traditional concepts. New approaches to the
development of anti-crisis measures specify that the ability
to quickly maneuver with resources and mobilize them in
priority areas to obtain maximum profits is conditioned by
strategic flexibility of the enterprise, and the enterprise ca-
pability to ensure its stable operation and implementation of
the strategic development plan are determined by the finan-
cial and investment potential. Thus research in the field of
determining the level of strategic flexibility and evaluation
of financial and investment potential of the enterprise has
gained particular importance.

Analysis of recent research. Methodological issues
concerning evaluation of financial and investment potential
and determination of the level of strategic flexibility of the
enterprise are highlighted in works of foreign and domes-
tic scientists: I. Ansoff, R. Ackoff, I. O. Blank, D. Kellogg,
G. Hamel, K. Prahalad, J. O'Nil, V. Kovalev, P. A. Fomin,
M. K. Starovojtov, T. N. Tolstykh, Ye. M. Ulanova, T. V. Gryn-
ko, V. N. Samochkin, A. V. Grachov and others. In their stud-
ies they identified the theoretical principles and methodology
for evaluation of financial and investment potential and the
level of strategic flexibility of the enterprise. However, despite
their relevance and the need for practical application by eco-
nomic entities, these issues are insufficiently covered.

The aim of the article is studying the methods of
evaluation of financial and investment potential of the en-
terprise and their improvement, determining the system of
indicators characterizing the financial and investment po-
tential and covering its influence on ensuring the enterprise
strategic flexibility.

Statement of the research material. Capabilities of
the enterprise concerning creation and effective use of its
own and borrowed financial and investment resources upon
condition of ensuring a stable economic activity in order to
obtain economic benefit are called financial and investment
potential [3]. Let us consider methodical approaches to de-
termination of the level of financial and investment poten-
tial, for this purpose in the current situation a combination
of methods for evaluation of the financial and investment
potential of the enterprise is used.

For comprehensive financial evaluation of the enter-
prise formalized parametric methods, methods of extrapo-
lation and normative methods became widely used, but the
need to obtain qualitative or quantitative forecasts with de-
tailed results in a given direction in the face of uncertainty
determines the development of a methodology of applying
expertise, index, alternative and experimental methods [2].

There are many methods for evaluation of the level
of financial and investment potential of the enterprise. The
most common is the method of horizontal-vertical analysis
of the enterprise reports, which lies in building an analytical
table based on its absolute indicators. In this case the hori-
zontal analysis is conducted by the dynamics of changes in
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relative and absolute indicators for several years and allows
to predict their value, make a conclusion about the trends of
development — positive or negative; identify the peaks and
valleys, and the vertical analysis demonstrates the structure
of the enterprise finance and sources of their formation [5].
This method is used for evaluating the enterprise creditwor-
thiness to obtain funding, but it is insufficient for attracting
strategic investors or issuing securities.

The main disadvantages of this method are: linear in-
terpolation of data, low informative value under conditions
of inflation and lack of calculation of financial flexibility and
financial stability of the enterprise.

T. N. Tolstykh and Ye. M. Ulanova suggested an ap-
proach for evaluation of the enterprise financial potential,
according to which the level of financial potential is the sum
of deviations of the factors involved in its formation from
the average value for similar enterprises in the same indus-
try or a group of enterprises selected as a model [6].

he disadvantage of this approach is that the average

industry data on the indicators necessary to evalu-

ate the financial potential (liquidity, solvency and
financial stability of the enterprise, etc.) are inaccessible for
analysis and there are no open initial data for their calcula-
tions. The use of a group of similar enterprises is complicat-
ed by the fact that determination of the financial potential
requires a large number of indicators, which makes it dif-
ficult to find the enterprise to be included into the control
group, and reducing the number of indicators lowers the
information value of the calculations.

Another method for determining the enterprise finan-
cial potential was offered by P. A. Fomin and M. K. Starovoj-
tov and includes the following steps:

+ determining the level of financial potential (based
on brief characteristics of the enterprise finance);

+ evaluating the potential by financial performance in-
dicators (rapid analysis of the basic indicators char-
acterizing liquidity, solvency and financial stability
of the enterprise), analysis of these indicators has
gained further development as a method for calcu-
lating financial stability of the enterprise (Table 1);

+ evaluating the capability of attracting additional
capital (calculation of the coefficient of business
reputation of the enterprise (CBRE);

+ evaluating the availability of an effective system of
financial management (held by experts) [8].

This method operates with a certain set of formal
(evaluation by financial performance indicators) and in-
formal (brief characteristics of finance, coefficient of com-
mercial reputation of the enterprise and evaluation of the fi-
nancial management system) indicators. The values of these
indicators in the system of rating evaluation of financial po-
tential of the enterprise are presented in Table 2.

The advantage of this method is that it involves calcu-
lations of some relative indicators of financial stability, such
as coefficient of financial independence, coefficient of quick
liquidity, coefficient of absolute liquidity and others. The
analysis carried out using these coefficients enables evalu-
ating the current financial state of the enterprise. Further
evaluation of financial potential conducted by an expert
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Table 1

The rating evaluation of financial stability of the enterprise (FSE)

Name of indicator High level of FSE Medium level of FSE Low level of FSE

Coefficient of financial independence C;>05 0.5>2(.>203 (<03
Coefficient of total liquidity Cy>2 22>(,>>1 Cy<

Coefficient of quick liquidity C,>08 082>C >>04 C <04
Coefficient of absolute liquidity C,>02 02>>C,>>0.1 C,<0.1
Return on total assets R,>0.1 0.1>>R >>0.05 R,<0.05
Return on equity R,>0.15 0.15>>R,>>0.1 R,<0.1

Efficiency of using assets for production E,>16 162>2F >>10 E,<10
Leverage ratio C,<05 0.722C, 2205 C,>07
Z\é‘zgﬂnrgtfgpita' financed by equity to total C,.>026 0.2622C, 220.1 C,. <01
Coefficient of self-financing Cy>1 122C;>>05 C4<05

Table 2

The rating evaluation of financial potential of the enterprise (FPE)

Name of indicator High level of FPE

Medium level of FPE Low level of FPE

The enterprise activity is

Characteristics of levels :
profitable. The financial state

The enterprise activity is
profitable, but the financial

stability largely depends on The enterprise is financially

mercial reputation

of financial potential . 4 . nstable
P ! is stable changes both in the internal .
and external environment

Integral evaluation of the

. . . >>2 2>2> >>1 <<1
enterprise financial stability Qs Qe Qe

ffici f i -

Coefficient of enterprise com CECR> 6 6> CECR>> 4 CECR< 4

Availability of an effective
financial management system

Availability at the enterprise
of a budget planning system

Availability at the enterprise
of a system of planning with
application of the coefficient
method

Availability at the enterprise
of a planned reporting system

enables evaluating available liquidity reserves, determining
ways of attracting financial resources and identifying oppor-
tunities to change the structure of the enterprise assets, i.e,
determining the degree of financial flexibility.

Investment potential of the enterprise characterizes
its capabilities as to attracting the totality of resources for
the implementation of innovation activity within the frame-
work of the strategic plan [4].

The formation and realization of investment potential
is determined in most cases by effective implementation of
investment projects at the enterprise. The investment proj-
ect is a part of the strategic plan, so the investment potential
determines the possibility of the enterprise to implement the
strategy, one of the objectives of which is to ensure strategic
flexibility of the enterprise. The investment project includes
analysis of investment attractiveness and forecast of the de-
velopment of the industry in which the enterprise operates,
defines the external (political, currency, inflation, demo-
graphic) and internal (production and technical, competi-
tive, reputational) risks, specifies areas of investment and de-
velopment, formulates goals of the enterprise in long term.

Let us assess the investment potential by using basic
criteria for evaluation of the investment project, which are:
net present value, payback period and profitability index
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of the project. We will define the threshold values of these
indicators for different levels of investment potential and
present them in Table 3.

Table 3
The rating evaluation of investment potential of the
enterprise (IPE)
Name of High level Medium Low level
indicator of IPE level of IPE of IPE
Netpresent | \py s NPV =0 NPV <0
value
Payback
. more than
period of the 1-3 years up to 1 year
. 3 years
project
Profitability
index of the PI>1 PI=1 PI<1
project

By means of the integral method we will calculate the
integral index of the financial and investment potential of
the enterprise. When using this method it is possible to ob-
tain more reliable results at calculating the impact of indi-
vidual factors than when using other methods, for example,
the method of chain substitutions [7].
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First, we will determine for the levels of financial indi-
cators and criteria of evaluation of the financial potential of
the enterprise (FPE) and investment potential of the enter-
prise (IPE) the point matrix, which is presented in Table 4.

Table 4
The matrix of point evaluation of IPE and FPE
vlorpre | Mbletl | Modr, | Lovtes
e | Mol | e | Lol
nicror) | 2 |

Let us assume that the indicators of the financial and
investment potential of the enterprise are of equal value. So
we will calculate the weight coefficient of the indicator by
formula (1):

M, =, (1)

where M, — weight coefficient of the indicator;

n — the number of indicators.

Let us determine the value of the integral estimate of
the enterprise financial and investment potential. For this
purpose formula (2) is used:

Ou= E?:lMi " Pis (2)
where Q ,, — integral estimate;

p; — point of the indicator.

It should be noted that as one of the indicators of in-
tegral evaluation of the enterprise financial and investment
potential the integral evaluation of financial stability of the
enterprise Qstab is used. The financial flexibility, in turn, is
part of the strategic flexibility. So the integral evaluation of fi-
nancial stability determines the correlation between the level
of the financial and investment potential and strategic flex-
ibility of the enterprise. However, methodological approaches
to evaluating the level of strategic flexibility and its compo-
nents are highlighted in scientific literature insufficiently, so
we intend to investigate this problem in future research.

CONCLUSIONS

Determination of the level of enterprise financial and
investment potential is an important and necessary stage of
strategic analysis and management. This stage demonstrates
the ability of management to plan, organize and control
changes in financial resources of the enterprise, find finance
under conditions of shortage of funds and unfavorable ex-
ternal factors (such as deterioration of the credit market) for
providing the enterprise strategic flexibility.

Therefore, the calculation of the enterprise financial
and investment potential, allows to evaluate availability of
the necessary financial resources and the possibility of their
involvement to implement the enterprise investment pro-
gram. In this case, the determining factors that characterize
the efficiency of using the financial and investment potential
is competitiveness, stability and value of the company. Thus
a high level of the financial and investment potential is an
evidence of the appropriate provision of the enterprise stra-
tegic flexibility.
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In turn, the level of the enterprise strategic flexibility
is defined as a comprehensive evaluation of its components:
financial flexibility, industrial and technological flexibility,
product line flexibility and organizational flexibility.

It should be noted that the methodological approaches
to conducting this evaluation are investigated insufficiently
in modern scientific works. Elaboration of methodical ap-
proaches to determining the level of strategic flexibility is
intended to be an issue of future research. u
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YK 338.33
KoemyHeHko K. B., Canox¢Hukoe P. H. Jusepcuchukayus desmensHocmu
npou380dcmeeHH020 nNpednpuamus 8 ycno8usx 2106a1U3AYUOHHbIX
usmeHeHuli

B cmamoee paccmampusatomca 0cobeHHoCMU peanu3ayuu cmpameauu
dusepcuuKkayuu desmeasHOCMU NPOU3B00CMBEHHO20 NPednpuUsMuUs noo
8USHUEM 271060/1U3AYUOHHBIX U3MeHeHull. OnpedeneHo, Ymo OCHOBHble
dsuxcywue cusbl 2106aAU3AYUU, O UMEHHO: MexHo02uYecKul npoapecc u
Nubepanu3ayusn, ABAAMCA 8aXHLIMU MPednoCbITKAMU PaCWUpeHUs cpe-
pbl OesmesnibHOCMU Npednpusmus Ha ocHose ee dugepcugukayuu. lpedso-
HEeHO nPosoouMs NAAHUPOBAHUE Cmpameauu usepcupuUKayUU 8 Yemobipe
amana. Ha nepsom amane onpedensemca Heobxodumocme OusepcuguKa-
yuu desmenbHocmu MPednpuAMUs, e2o npobaembl, CunbHble CMOPOHBI U
803mMoxHOCMU. Ha Bmopom — ocywiecmensemcs HermocpedcmeeHHblli 8b160p
cmpameauu Ha ocHose yeneli npednpuamus, e2o pecypcHo2o obecneyeHus
U cmaduu HU3HeHH020 YuKAa. Ha mpemeem — oyeHusaemcs aggekmus-
HOCMb QUBEPCUGUKAYUU C UCTIONb308AHUEM ABCOMOMHBIX U UHME2PANbHBIX
nokasameneli. Ha yemeepmom amane nposoodUMca KOHMPOb Peanu3ayuu
cmpameauu dusepcuukayuu Ha npednpusmuu. Ha ocHose 3mux amanos
peKomeHOyemca cocmasnames Cmpame2u4eckyto npo2pammy.
Kntouesele cnosa: dusepcucukayus, enobanusayus, mexHono2udeckuli
npozpecc, ubepanu3ayus, OyeHKa, cmpameaus.
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Kovtunenko K. V., Sapozhnikov R. M. Diversification of Activities
of Production Enterprise in Conditions of Globalization Changes

The article considers the features of realization of strategy for diversifica-
tion of enterprise activities under the influence of globalization changes. It
has been determined that the main driving forces of globalization, namely
technological progress and liberalization, are important prerequisites for the
expansion of the scope of activity of enterprise on the basis of its diversifica-
tion. It is suggested to conduct the planning of a diversification strategy in
four stages. In the first stage, the need to diversify the activities of enterprise,
its problems, strengths, and opportunities will be determined. In the second
stage, a direct selection of strategy will be made, based on the goals of the
enterprise, its resources and its life cycle stage. In the third stage, efficiency of
diversification will be evaluated using both absolute and integral indicators.
In the fourth stage implementation of a diversification strategy at enterprise
will be controlled. We recommend that further planning strategic programs
would be based on these stages.
Keywords: diversification, globalization, technological progress, liberaliza-
tion, evaluation, strategy.
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