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DIAGNOSTICS OF ENTERPRISE DEVELOPMENT
AS A COMPONENT OF AN EFFECTIVE STRATEGY

The paper offers a review of modern methods for enterprise development diagnostics which are
based on working out the best structure of economic resources and sources of their formation, pro-
viding the appropriate level of profitability. The author analyzes existing approaches to enterprise de-
velopment diagnostics, multidimensional rating models and methods for determining the integral index
of diagnostics. The analysis shows that currently used methods of diagnostics have significant short-
comings. The author emphasized that at the present stage of development analysts mostly use meth-
ods of experts’ reviews. The use of experts’ experience is important for detecting most of the risks of
qualitative analysis, which further requires the use of mathematical methods and tools. This study
proves good use of Saaty analytic hierarchy method. In this case, the author was guided by the fol-
lowing pre-conditions that the analytic hierarchy Saaty method doesn’t have drawbacks inherent to the
existing methods due to the more advanced procedures of paired comparisons of objects and allows
to receive important factors which cover normalization condition. The methods introduced in the study
proved to be effective in the implementation of the enterprise ZKF plc.
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l. Introduction tion in the structure of economic resources and
In the current economic conditions overall their financing sources and the level of business
economic strategy should identify priorities and activity and profitability [2, p. 244—251].
objectives of the company, which dominate all The aim of the article. The main objective
its components, including the financial strategy of the study is to construct a diagnostic model
of the company. Prospects development diag- of the enterprise, which must operate in items,
nosis has significant impact on the develop- which are aggregated forms of financial state-
ment of an effective business strategy. ments, which should be grouped on the basis
Indicators of diagnosis, through which the of their economic substance and liquidity.
state of the entity is examined, in terms of sta- Results. To solve this problem, we intro-
tistics are the relative values of the structure, duce the following notation:
intensity or coordination [1, p. 342—-348]. Directly a= {al_}, i=1.n — set of items of the fi-

or indirectly, but all diagnostic indicators char-
acterize the structure of enterprises’ reporting
forms, or the ratio between the individual groups eqv:
of items. Thus, solving the problem of manag- 9y: .
ing the development of the company is equal A={A}, i=1.m - set of aggregated
to finding the best structure of economic re- items of financial statements based on the set
sources, the sources of their formation, which a= {a,.}, i =1..n on the liquidity basis;
are provided by an appropriate level of profit- , ,
ability. It is a relevant and topical task. X ={X;}, i=1.m - set of ratios, calcu-

Il. Formulation of the problem lated as the ratio of the aggregated balance

Input information of planning and forecast- sheet items A= {AI.}, i=1..m to the balance
ing enterprise development strategy is its fi-
nancial statements report, in particular, the
balance sheet and income statement. On the
item level, it is impossible to define the need to
make changes to structure of the specified
forms by adjusting their components to im-
prove the development of enterprises. This is
due to the unpredictability of the many busi- of appropriate ratios: X ={X,}, i=1.m.
ness environment factors, and consequently to
the constant need to react.

However, it is necessary to maintain the
necessary financial stability, the overall propor-

nancial statements for the current period, re-
quiring the work out of their adjustment strat-

currency. It characterizes the current aggre-
gated structure of the financial statements
forms.

Therefore, based on the set of aggregated
items for the forms of financial statements:

A={A}, i=1.m, we have calculated a set

This aggregated structure of financial re-
porting forms serves as a variable for the diag-
nostic model of enterprise development.
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The next step is to assess the level of en-
terprise development, using methods of multi-
dimensional rating analysis.

The structure of the multidimensional model
of rating includes:

1. System of indicators for company devel-
opment diagnostics;

2. Weighted values, which are determined
by Saaty analytic hierarchy process, according
to the preferences of the expert;

3. Optimal limits of development diagnos-
tics indicators, etc.

Here are the details of these components.

k={k}, i=1.z stands for the set of di-

agnostic ratios of the company, which is cal-
culated based on the aggregate structure of

financial reporting forms X ={X,}, i=1.m.

While forming an indicator system of com-
pany development diagnostics, the following
assumptions should be considered:

— as the chosen system of factors underlies
the formation of an integrated assessment
of the enterprise, it should fully display the
ratio between aggregated items of financial
statements forms. However, indicators that
are functionally interdependent should be
excluded from the calculation;

— it is advisable to conduct grouping of indi-
cators based on their economic substance.
Traditional methods of company diagnos-
tics allocate liquidity, solvency, business

activity and profitability. Grouping indica-
tors can facilitate the process of determin-
ing their weight values while shaping general
integrated assessment. Also, having a group
of indicators makes it possible to conduct
comparative analysis. Affiliation of i-th index

to j-th group will be denoted as k,(").

We suggest that weight values of indicators
are determined according to Saaty analytic
hierarchy process. The general concept un-
derlying the method is “hierarchy”, which in-
cludes some abstractions of system structure
intended for study of the functional interaction
between its elements [3, p.70-74]. In our
case, when constructing a multivariate model
of rating, the system of development diagnos-
tics indicators, grouped into relevant groups,
should act as the hierarchy object scorecard.

Hierarchy of company diagnostic indicators
and their significance for the results of ZKF plc
in 2013 are shown in Table 1.

Table 1 contains not only the system of
company diagnostics indicators, but also their
normalized values; methods of value calcula-
tion are also given below. Another component
of multidimensional rating estimation model is
the assessment of optimal (preferred) values of
diagnostic development indicators, which ulti-
mately influence optimal structure of aggre-
gated financial statements reports.

Table 1

Diagnostic Results of ZKF plc in 2013

Groups of indicators Indicator value of the reporting period Normalized indicator values

Liquidity Ratios 0,392
Current Ratio 1,26 0,840
Quick Liquidity Ratio (urgent) 0,96 0,642
Absolute Liquidity Ratio 0,01 0,029
Solvency indicators 1,000
financial pressure Ratio 0,00 1,000
Ratio of long-term receivables and to payables +e0 1,000
Ratio of long-term liabilities to non-current assets 0,00 1,000
Indicators of business activity 0,502
Total capital turnover ratio 2,41 0,482
Duration of capital turnover, days 151,57 0,482
Turnover ratio of current assets 5,20 0,520
Duration of circulating assets turnover days 70,23 0,527
Indicators of profitability 0,183
Profitability of company’s total capital -0,06 0,349
Return on equity -0,08 0,423
Operating profitability -0,07 0,229
Profitability of financing activities 0,00 0,000
Profitability of investment 0,01 0,130
Profitability of costs -0,03 0,082
Profitability of sales -0,03 0,072
Indicators of financial stability 0,777
Ratio of financial autonomy 0,66 0,834
Ratio of current debt 0,34 0,588
Ratio of long-term financial independence (finan-

cial stabilty) ( 0,66 0,909

The sources of information in this case may be:
— recommendations on the basis of com-
pany’s development diagnostic practice;
— relevant methods of financial analysis, ap-
proved by law;
— results of the best companies in the industry.
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Enterprise goals are known to be numerous.
They include increasing market share, sales,
equity, profits, capital, profitability, enhancing
competitiveness and the pace of product re-
covery [6, p. 42—43]. While planning the com-
pany development, it is sometimes impossible
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to achieve an optimal level of performance con-
sidering the existing conditions. In this case,
development indicators should vary within ac-
ceptable limits, or so-called “risk zones”.

Multidimensional rating estimation model
aims to reduce all indicators to a single gener-
alizing (integral) one, which acts as the objec-
tive function of company development man-
agement task. Thus, it is necessary to note
that each of the indicators may have not only
different units of measure, but the dimension of
calculation. Therefore, the normalization pro-
cedure is performed to allow for comparison of
indicators different in their economic content.

The purpose of the normalization is to bring
the actual values of diagnostics indicators to
the scale [0, 1], where the largest of normal-
ized values has the best value indicator.

As different by their economic substance
development diagnostics indicators have dif-
ferent preferred direction of changes, they fall
into three groups below:

1) indicators that should be maximized.
The indicator is considered the better if its
value increases. An example of this can be
asset turnover, return on total capital, etc;

2) indicators that should be minimized. In
this case, an indicator is considered better if its
value decreases. Examples of such indicators
are weighted average cost of capital or the
duration of the working capital in the output;

3) indicators that should take some stan-
dard, or the most desirable, value. A deviation
from this standard value in both increase and
decrease is negative.

An example in this case could be autonomy
ratio: a high ratio of equity to total amount re-
sults, according to the effect of financial lever-
age, in underestimation of the importance of
funding for debt sources and loss of profitabil-
ity of total capital. On the other hand, high lev-
els of debt negatively affect the level of finan-
cial stability and solvency of the company.

Normalization of parameters of the first
group is performed according to formula (1):

0
k(l) — ki 1
i,Hopm maX(k.(j)) ’ ( )

1

where k,.(’{,)opm- normalized value of the i-th

index belonging to j-th group;
max (k) — the maximum possible value of

the i-th index belonging to j-th group, which
should be targeted at.

The second group of indicators is normal-
ized by the formula (2):
min (k")

1

- (2)

1

()
ki,HopM
where min(k}”) — the minimum possible

value of the i-th index belonging to j-th group,
which should be targeted at.
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There are current values of the food indus-
try enterprises diagnostics at the input data of
the formulas and their normalized values at the
output.

The third (last) group of indicators is nor-
malized using the following rules:

— if the actual indicator value prevails nor-
malized one, the desirable changes should
be directed towards minimization and nor-
malization is performed using the formula

(2), where the min(k}“) acts as the nor-

mative value;

— if the actual indicator value inferior to a
normative one, the desirable changes
should be directed towards maximization
and normalization is performed using the

formula (1) where the max(kf”) acts as

the normative value as well.

According to Table 1 we can do calcula-
tions for ZKF plc using formulas (1) — (2).
Thus, the current ratio equals 1.26 against the
results in 2013.

Considering that the standard value should
be 1.50, we can see that there is a significant
lag for this indicator. Thus, the current ratio
should be increased so we should calculate its
normalized values by the formula (1):

W K" 126
1,Hopm max(k1(1) ) 1,50

Coefficient of financial autonomy (the group
of financial stability coefficients) equals 0.66,
which is the excess of the normative value
which equals 0.55. Thus, the ratio of financial
autonomy is recommended to be decreased.
So we apply the formula (2) for normalization:

s min(k?) 055
LHopt k® 0,66
Similarly, we perform normalization for all
other diagnostic indicators of ZKF plc. Nor-
malized values for each group of indicators in
general, the values of which are also given in
Table 1, are calculated using the formula of
arithmetic weighted average:
KO = 10,506+ x 0,642 + 0,029 =
3 3 3

Hopm

=0,392

=0,84.

=0,834.

kf(«i)M = 1><1,000+1><1,000+1><‘I,OOO =1,000;
P! 3 3 3
1 1 1

K = <0482+ x0,482+x0,520 +

HOpM 4

+% x 0,527 = 0,502

S

Hopm

+1x0+1x0,130+1x0,082+1><0,072:
7 7 7 7

=0,183;

:1><0,349+1><0,423+1><0,229+
7 7 7
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k@ - 1.0834 +%x0,588+%x0,909 ~0,777.

Hopm 3

Considering that the normalized values of
indicators should be closer to 1 to improve
their values, we can make conclusions about
strengths and weaknesses of ZKF plc:

— according to solvency indicators position of
the company is positive due to the total
absence of long-term liabilities;

— according to financial stability indicators
position of the enterprise is more or less
satisfactory;

— according to business activity indicators
there are significant problems for enter-
prise due to low asset turnover;

— according to liquidity indicator there are
also significant problems for enterprise s
due to the high level of short-term pay-
ables;

— according to profitability indicators position
of the enterprise is unsatisfactory, the
company is unprofitable.

The last part of multidimensional rating esti-
mation model is to determine the weighted val-
ues of indicator groups. At the present stage of
development analysts mostly use methods of
expert opinion in their work. The use of experts’
experience is important for detecting most of the
risks of qualitative analysis, which further re-
quires the application of mathematical methods
and tools [7, p. 100]. In this study the author
offers to use Saaty’s analytic hierarchy method.
In this case, the author is guided by the follow-
ing pre-conditions:

— the importance of aims should be deter-
mined by the expert, that is, the problem of
determining the weight values of develop-
ment diagnostics indicators is the expert
choice task;

— in this case, the traditional decision-making
method is based on pairwise comparisons
procedure [4, p. 89-96 , 5 p. 11-21]. This
method allows to pair the sets of objects
with a numerical weight values on the ba-
sis of their qualitative ordering. But it
doesn’t take into account the degree of
difference between objects. As a result,
two almost opposite situation are unable to
affect the results of calculation, for exam-
ple: if “object A is slightly more important
than object B” and "object B significantly
inferior than object A” — both of the objects
A and B will receive the same numerical
weight value;

— Saaty’s analytic hierarchy method doesn’t
have shortcomings of previous methods
due to more sophisticated paired compari-
son procedures and is widespread in the
scientific literature and practice of Western
countries. It allows to receive important
factors which fall by the normalization con-
dition (the sum of the importance coeffi-
cients of a facilities hierarchy level equals
one).
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The results of a qualitative comparison of
two different development diagnostics indica-
tors of the same hierarchy level are assessed
by the following point system:

— if group A of indicators is compared with
itself, it scores 1;

— if group A and group B are equally impor-
tant, they score 1 and is referred to
asA=B,;

— if A is slightly more important than B, it
scores 3 (A ~- B);

— if A'is much more important than the B it
scores 5 (A>B);

— if A is clearly more important than the B it
scores 7 (A >> B);

— if A is completely dominated by B it scores
9(A>->-B).

The results of paired comparison are pre-

sented in a matrix B={B, |, i,j=1.z whose
elements are equal to:

1, 0f i=j

By =1 A, 0 j>i, (3)
1 if j<i
A

where %, is scores received from paired

comparisons of i-th and j- th objects.

The weights for each of the parameters for
viability indicator are calculated based on the
procedure of averaging the normalized col-
umns. That is, first normalization for the matrix

B= {B,-,,-}, i,j =1..z is performed as follows:
B,
Bi,j,HOpM = z . - (4)
Z_;Bi,j

And then the weights are calculated:

ZBI‘,],HopM
=", (5)
z

So, the matrix of paired comparisons is at
the input of the formulas 3-5. It determines
manager’s quality preferences, due to the im-
portance of enterprise development diagnos-
tics. At the output of the formula there are nu-
merical values that define the importance of
these indicators to ensure universal, sustain-
able development level.

We demonstrate this method of calculating
weighting indicators for ZKF plc. We mark the
groups of indicators as

P (profitability)

BA (business activity)

F (financial stability)

S (solvency)

L (liquidity).

While designing the system of benefits we
take into account the real state of the investi-
gated companies. This means that the worse
the development level is (by any group of ratio)
the more attention is required. Thus, the system
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of benefits looks like P~-L~-BA>F=~S.
This means, that the effectiveness indicators
are slightly more important than liquidity ones
which slightly dominate over indicators of busi-
ness activity. Indicators of business activity are

much more important than indicators of finan-
cial stability, which are equally important to the
group of solvency indicators.

According to formula 3, paired comparisons
matrix looks as follows (Table 2).

Table 2
Paired comparisons matrix for ZKF plc
L S BA P F
L 1,000 7,000 3,000 0,33 7,000
S 0,143 1,000 0,200 0,111 1,000
BA 0,333 5,000 1,000 0,200 5,000
P 3,000 9,000 5,000 1,000 9,000
F 0,143 1,000 0,200 0,111 1,000
Total 4,619 23,000 9,400 1,756 23,000

Based on the constructed matrix of paired
comparisons, Table 2, and formula (4) we

complete the valuation of the resulting values,
Table 3:
Table 3

Normalized values of the paired comparisons matrix for diagnostic indicators of ZKF plc

L S BA P F total The weights, o,
L 0,216 0,304 0,319 0,190 0,304 1,334 0,267
S 0,031 0,043 0,021 0,063 0,043 0,202 0,040
BA 0,072 0,217 0,106 0,114 0,217 0,727 0,145
P 0,649 0,391 0,532 0,570 0,391 2,534 0,507
F 0,031 0,043 0,021 0,063 0,043 0,043 0,040

As you can see from the table 3, indicators
of profitability and liquidity, according to the ac-
cepted system of advantages, generated the
highest values of weight indicators: o, = 0.507,

o, = 0.267 . The business activity indicators are
the next most important groups of factors. Their
weighting is: o, =0.145. The indicators of fi-
nancial stability and solvency turn out the least
important: o, = o, = 0.040. We unite groups of

financial indicators into one integral index ac-
cording to their weighting coefficients.

In practice of development diagnostics the
multidimensional rating assessment of enter-
prise state models are represented by linear
multivariable discriminant models [9, c.679-
683], including well-known models of Altman,
Lis, Taffler and others. It means that the integral
indicator that characterizes general develop-
ment of the subject under study linearly de-
pends on the changes in each factor. So the
best level of enterprise development meets the
highest integral indicator value.

However, the existence of a linear relation
between the integral indicator and the chosen
development diagnostics indicators system in
this case is unacceptable, because it contains
a number of significant drawbacks:

1. If one of the factors gets significantly
worse (normalized value approaching zero),
the resulting score, according to the redistribu-
tion of weights, can maintain its high level due
to other factors, which indicates a reasonable
level of development.

In its turn, businesses practice in market
conditions shows that the complete absence of
one of the key factors of financial success re-
sults in bankruptcy. Thus, the unbalanced
structure of economic resources and sources
of funding which results in a loss of liquidity or
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solvency, even with an acceptable level of
business activity and profitability is critical to
the enterprise. Otherwise, unprofitable activi-
ties in terms of liquidity balance will eventually
lead to the deterioration of development.

2. Limit efficiency of diagnostic indicators
(which are part of the integral one in the case
of a linear dependence) is a constant.

In practical terms this means that if weight
coefficients are equal it doesn’t matter what
aspect of diagnosis of enterprise is improved:
the one that adequately meets the financial
standards or the one with significant problems.

The famous Ukrainian scientist V. Vitlinskiy
also studied possible solutions to the problem of
multidimensional rating evaluation [10, p. 188—
199]. In his work, he suggested various modifica-
tions of evaluation function, conducting a critical
analysis of their possible application in the field
of economic and mathematical modeling.

In our view, it is advisable to use power
multiplicative function as integrated assess-
ment of the development level that takes into
account and eliminates these drawbacks:

z
_ o az a a
I= k1,~opM X kZ,NOpM XX kz,rziopM = Hkr.flwpm — max (6)
it

With this formula we calculate the synthe-
sis, integral indicator that reflects the level of
company development in all aspects by way of
multiplying the normalized values of the devel-
opment diagnostics indicators and their
weights that determine the extent of impor-
tance for ZKF plc:

I =0,392°%%" x1,000%%° x 0,502°™ x
x0,183%%7 % 0,777%%° = 0,295.

This integral indicator serves as the objec-
tive function for diagnostics model of company
development. In its turn, a set of variable ratios
of aggregated items of financial statements
forms to the balance sheet act as the model
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variables: X ={X;}, i=1.m. By improving
the structure of economic resources, sources
of funding and improving financial performance
through individual performance development
the given approach allows to improve the inte-
grated assessment of enterprise development.
By the result of managerial actions we assume
the set that characterizes the optimal aggre-
gated structure of financial reporting forms:

Xopt :{Xopt,i}7 i=1..m.

The intensity of the proposed changes in
the structure of the balance sheet can be
measured with a linear or quadratic coefficient.
The latter is most sensitive to changes in the
structure, so in this study we take it as a basis:

Using ratios patterns that reflect the current
and optimum items of aggregated financial
statements (formula 7) we calculate the quad-
ratic coefficient of variation, reflecting the deep
structural changes required for the transition
from the current state to the optimal develop-
ment. The greater the value of this parameter,
the more significant structural changes are
necessary. Bringing objective function to the
best value results in a double effect:

— A slight improvement in integrated as-
sessment | of company viability is offset by

a moderate value of index o, ;

—  Further improvement of the target results
in more significant structural changes.

— The more significant structural changes
are necessary, the harder it is to put them
into practice.

Therefore, restrictions of this problem
should be as follows: o, <c,, where o, —

acceptable level of structural changes, which is
the average structural changes in recent years.
Economic objective of the restriction is to en-
sure that the development of changes in the
structure of economic resources and sources
of funding can be put into practice.

Also, there are others additional limitations
of the model, including acceptable limits,

within which indicators of development diag-
nostics may be.

Recommendations about the ways to adjust
forms of financial reporting are formation by
comparing the current set of aggregated forms of

financial statements items A={A}, i=1.m
against their optimal values:

A=A, —A. (8)
where A, i=1.m —the best value and the

i-th aggregated item of financial statements
which is calculated on their optimal aggregate

structure X, ={X,,,}, i=1.m.

opt,i i=1.m,

As a result we receive recommendations on
the changes in the structure of funding and
economic resources of the company. If
AA, >0, this means the i-th aggregated finan-

cial statement item should be increased by
AA; if (AA <0) — should be reduced; if

(AA, =0) — left unchanged.

Correlation between A i=1.m and

opt,i
={ Xy, }» i=1.m is defined by the de-

sired amount of total assets (balance sheet

total). That is, the proposed changes financial

reporting forms depend not only on their opti-
mal aggregate structure, but the desired final
result. In other words:

— If you are planning to substantially increase
the amount of total assets in the company’s
turnover, it is recommended to increase
each aggregated item non-uniformly in or-
der to adjust them;

— If you are planning a significant reduction in
total assets, it is recommended to decrease
each aggregated item non-uniformly in or-
der to adjust them;

— If you are not planning to substantially increase
the amount of total assets there may be both
positive and negative changes in AA, .

We offer to study the practical use of this
model, according to the objective function (6)
by the example of the aggregated financial
statements of ZKF plc in 2013:

X,

opt

Table 4

Recommended changes to forms of ZKF plc financial statements
to ensure the planned development dynamics, thous

Aggregated items of financial At the end of 2013 Recommended changes At the end of_the planned
statements forms period
1 2 3 4
Non-current assets, including: 20 755,0 +1715,7 22 470,7
- Construction in progress 4568,0 -1649,4 2918,6
- Fixed assets, net
- other 15716,0 +2059,4 17 775,4
471 +1305,7 1776,7
Current assets, including: 19100,0 -1715,7 17 384,3
- Inventories 4189,0 -2474 1 1714,9
- Work in progress 286,0 744,6 1030,6
- Finished Products 1118,0 -499,7 618,3
- Accounts receivable 13 302,0 -2783,3 10 518,7
- Cash and cash equivalents 201,0 3298,8 3499,8
- other current assets 4,0 -2,0 2,0
Pre-payments 1368,0 0,0 1368,0
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Continuation of table 4

1 2 3 4
Total comprehensive asset 41 223,0 0,0 41 223,0
Shareholder equity 27 200,0 0,0 27 200,0
Reserves for future losses and pay-
el y 0,0 0,0 0,0
Long-term liabilities 0,0 +4122,3 4122,3
Short-term liabilities 14 023,0 -4122,3 9900,7
Deferred income 0,0 0,0 0,0
Total liabilities 41223,0 0,0 41 223,3
Revenue from product sales 109 238,0 +39 449,2 138 072,2
Net profit -2299,0 +4685,6 2386,6

Recommended changes are calculated by
the formula (8). As can be seen from Table 4,
the recommended changes in the structure of
the balance sheet asset are to reduce current
assets with a simultaneous increase in the
amount of non-negotiable by 1,715.7 thousand.

The reduction in current assets should take
place at the expense of excessive inventory,
finished goods in stock and receivables for
goods, works and services. At the same time,
to improve the liquidity of the balance it is rec-
ommended to replenish cash and cash
equivalents with part of the released funds, as
long as short-term bill payable in the balance

sheet structure is significant and amounts at
14,023.0 thousand hryvnas. As for the struc-
ture of the passive part of balance, it should be
in favor of long-term borrowings, which need to
be increased by 4122.3 thousand at the ex-
pense of short-term obligations, including re-
duction in accounts payables.

Increasing profitability and business activity
to meet the industry average levels is expected
to provide additional revenue of $ 39,499.2
thousand hryvnas. These changes will affect
the dynamics of ZKF plc development in the
following way.

Table 5

Normalized values of group development indicators, ZKF pic

Group indicators of development diagnostics The weight value At the _end of _the At the_end of_the
reporting period planning period
Liquidity 0,267 0,392 0,743
Solvency 0,040 1,000 0,965
Business Activity 0,145 0,502 0,748
Profitability 0,507 0,183 0,330
Financial stability 0,040 0,777 0,816
The integral development indicator - 0,295 0,501

Thus, the integral index of development
through the proposed changes improves from
0.295 to 0.501. The high level of liquidity and
financial stability is provided by a high propor-
tion of equity in the structure of liabilities of the
company.

However, in terms of profitability levels, the
enterprise is losing its competitive advantage.
Thus, excessive focus on the financial stability
only has a negative impact on further devel-
opment opportunities.

The depth of the structural change that pro-
vides for the specified transformation and is
calculated by the formula (7) was limited to the
level of 0.01.

IV. Conclusion

Thus, we have designed a model to man-
age the company development using the latest
ideas and findings in the sphere of financial
management, which allowed to build a model
that provides, in the first place, the opportunity
to form a set of strategic financial goals, and
secondly, the opportunity to identify areas of
use and the amount of revenue required to
implement strategic financial goals etc.
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Wmuronsb H.M. [liarHocTrKa po3BUTKY NianpueMCTBa AK KOMNOHEHT e(peKTUBHOI cTpaTerii

Y cmammi 3anpornoHo8aHo cy4acHi Memoou GiaeHOCMUKU PO38UMKY MidnpuemMcms, siKi 3acHO8aHi
Ha nMowyKy Kpauwoi cmpyKkmypu eKOHOMIYHUX pecypcis, dxepen ix ¢hopMysaHHs, 3a ymosu 8idrnoeio-
HOo2o pieHs peHmabenbHocmi. [lpoeedeHo aHani3 HasigHux rioxodie 0o diaezHOCMUKU PO38UMKY r1i0-
npuemcmea; modenel bazamoguMipHUX pelimuHa08UX OUiHOK, MemodQdie 8U3HaYeHHS iHmeapaibHO20
rokasHuka 0iagHOCMUKU, W0 8USIBUIIO HU3KY icrmomHux HeOOsiKi8 y YUHHUX Memodax diazHOCMUKU.
3aysaxeHo, w0 Ha cy4acHoMy emarii po3eumky & pobomi aHanimukie 8 OCHOBHOMY 8UKOPUCMO8Y-
rombcsi MemooOu eKCriepmHuUX OUJHOK. 3ariy4eHHs1 00ceidy ekcriepmig 8axueo 05is eusierieHHs biflb-
wocmi pusuKie sIKICHO20 aHari3y, W0 mMakox gaumMazae 3acmocyeaHHsI MameMamu4yHuUx memodie ma
iHcmpymeHmig. 3arnponoHoe8aHo 8uKopucmaHHs Memody aHanidy iepapxit Caami, epaxosyroyu rore-
pedHi ymosu, 3a aKux aHanimu4Ha iepapxia Caami He micmumb HedosiKie YUHHUX Memodig 3ae8dsiKu
6inbw cyyvacHit npoyedypi napHUX MopieHsIHb 06’ekmig i 0ae 3Mo2y ompumMysamu 8axrsusi hakmopu,
W0 oxomnIrrMmb yMo8u HopMmyeaHHs. Memodu, 3anporoHogaHi 8 AoCiOXeHHI, nokasanu ceor ege-
KmueHicmb y peanisayii Ha nidnpuemcmsi [NAT “ZKF”.

Knro4voei cnoega: azpezogaHa chopma ¢hiHaHCO8OI 36iMHOCMI, pO38UMOK MidnpuemMcms, rnapHi fo-
pi6HsIHHS, Memod QiazHOCcmuKu, Memo0d aHarnisy iepapxiti Caami.

Wmurons H.M. [lnarHocTtnka pa3Butus NpeanpuAaTUsS Kak KOMNoHeHT 3dhheKTMBHOM cTpaTternm

B cmamebe npednoxeHbl cospemeHHble Memo0Obl uazHOCMUKU pa3eumusi rpednpusmul, Komo-
pble OCHOB8aHbI Ha MOUCKe fy4Ywel CmMpyKmypbl 9KOHOMUYECKUX Pecypcos, UCMOYHUKO8 UX ¢hopMu-
posaHus, rnpu ycroeuu coomeemcmsyrue2o yposHs peHmabensHocmu. [lposedeH aHanu3 cyuiec-
meyrowux nodxodo8 K OuasHoCMuKe passumus npednpusmusi; Mmodesiel MHO20MEPHbIX pPelmuHao-
8bIX OUEHOK, Memo0o8 orpedesieHUs UHmMeapanbHo20 rnokazamess OuazHOCMUKU. Omom aHarnu3
rokasarn Harnu4ue CyuecmeeHHbIXx Hedocmamkos 8 cywecmsyrwux memodax duazHocmuku. [lo-
0YepKHYmMO, 4ImMo Ha CO8pPeMeHHOM 3marie pa3sumusi 8 pabome aHanumMuUKO8 8 OCHOBHOM UCIO/1b3Y-
romcsi MemoObl 3KcrepmHbix ouyeHok. ObpauwieHue K Orbimy 3KCrepmoe 8axHOo Osisi ObHapyXeHUs
bosiblWUHCMBa PUCKO8 KavyecmeeHHO20 aHasu3a, Ymo makxe mpebyem ucronb308aHusi Mamema-
mu4eckux memo0o8 u uHcmpymeHmos. [lpedroxeHO ucronb3oeaHue memoda aHanuila uepapxull
Caamu, yyumsbigasi npedsapumeribHbl€ YCri08Us], CO2/1aCHO KOMOPLIM aHanumu4eckas uepapxusi
Caamu He umeem Hedocmamkos cyujecmeyruux memodos egudy bonee npPod8UHymMbIX rpouedyp
rnapHbix cpasHeHUlU 0b6beKmMo8 U 10380719em r10ly4amb 8aXKHble (haKmopbl, oxeambl8aloujue ycro-
8usi HopmuposaHusi. Memodsi, npednoxeHHbie 8 uccriedosaHuu, MnokKasanu c8ow 3ghheKkmueHOCMb 8
peanuszayuu npednpuamus MNAT “ZKF”,

Knroyeebie cnoea: azpeasupogaHHas ¢hopma huHaHco8olU omyemHocmu, pazsumue rnpednpusi-
mud, napHbie cpasHeHus, Memod duazHOCMUKU, Memod aHanu3a uepapxuti Caamu.
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