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Formation of a model for assessing the Level 
of an Enterprise in a Changing External 
Environment
Opracowanie modelu oceny poziomu przedsiębiorstwa w warunkach 
zmieniających się warunków zewnętrznych

    Abstract  

The analysis of the development of approaches to assessing the financial security of an enterprise shows that there is no single meth-
odology that confirms that certain problems exist and need to be solved. The working hypothesis adopted in the study is that financial 
threats are the factors that most destabilize financial security of an enterprise. The purpose of this article is to clarify the nature of the 
concepts of financial security of an enterprise and financial security management and to develop a methodological approach to assess-
ing the financial security of an enterprise in a changing external environment. The methods used in the study of specific tasks were 
comparison and systematization; graphical; abstract and logical methods. The practical significance of the research results is that they 
substantiate the model for assessing financial security, which is an integral part of the overall enterprise management process. A model 
and algorithm for the formation and implementation of a strategy for ensuring the financial security of an enterprise are suggested.

Keywords: Model, Enterprise, Financial Security, Assessment Indicators, External Environment.

JEL: G32, O16, Q10, Q14

    Streszczenie  

Analiza rozwoju podejść do oceny bezpieczeństwa finansowego przedsiębiorstwa pokazuje, że nie ma jednej metodologii, która 
potwierdzałaby istnienie pewnych problemów i wymagała ich rozwiązania. Hipotezą roboczą badania jest założenie, że zagrożenia 
finansowe są najbardziej destabilizującymi czynnikami wpływającymi na poziom bezpieczeństwa finansowego przedsiębiorstwa. 
Celem artykułu jest wyjaśnienie treści pojęć „bezpieczeństwo finansowe przedsiębiorstwa”, „zarządzanie bezpieczeństwem finan-
sowym” oraz opracowanie podejścia metodycznego do oceny bezpieczeństwa finansowego przedsiębiorstwa w zmieniającym się 
otoczeniu zewnętrznym. W badaniu poszczególnych zadań zastosowano następujące metody: porównawczą i systematyzacyjną; 
graficzną; abstrakcyjną i logiczną. Praktyczne znaczenie wyników badań polega na uzasadnieniu modelu oceny bezpieczeństwa 
finansowego, który jest integralną częścią całego procesu zarządzania przedsiębiorstwem. Zaproponowano model i algorytm 
tworzenia i wdrażania strategii zapewnienia bezpieczeństwa finansowego przedsiębiorstwa.

Słowa kluczowe: model, przedsiębiorstwo, bezpieczeństwo finansowe, wskaźniki oceny, środowisko zewnętrzne.
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1. introduction

One of the most important conditions for ensuring sustainable growth of an en-
terprise and positive results of its financial activity is the existence of an effective 
financial security system to guard against external and internal threats. The level 
of financial security of an enterprise determines the success of its operations in the 
current market conditions: the more secure the enterprise, the more competitive 
and attractive it is for investors. In a changing market environment, enterprises 
face the challenges of efficient use of available resources, searching for reserves to 
increase productivity, and optimizing their ownership structure. In order to solve 
these problems, the financial management services of an enterprise must manage 
its financial security. Thus, a mechanism needs to be devised to ensure the manage-
ment of financial security of the enterprise and enable integration of the directions 
of its strategic development in the market.

The working hypothesis adopted in the study is that financial threats are the 
factors that most destabilize financial security of an enterprise.

The purpose of the study is to clarify the nature of the concepts of financial 
security of an enterprise and financial security management and further develop 
theoretical foundations and a methodological approach to assessing the financial 
security of an enterprise in a changing environment. The following methods were 
used in solving specific tasks: induction and deduction, comparison and systemati-
zation; method of analysis and synthesis of multiple correlation analysis; graphical 
method and abstract and logical method.

This study adds to the knowledge of the essence and methodology of assessing 
the financial security of an enterprise. This study emphasizes that financial security 
is a complex, dynamic system comprising interconnected elements. It is the result of 
the financial relations of the enterprise, and also depends on its production,  sales, 
investment, financial and other activities. This is closely related to the specific 
nature of empirical research aimed at testing a hypothesis.

The second task is to obtain a greater understanding of the quantitative values 
obtained and used in economic research.

The third task is related to the need to implement modern achievements in the 
activities of enterprises.

The article is organized as follows: the introduction is followed by a review 
of the literature related to the management of financial security of enterprises in 
a changing environment. The next section describes the research methods used and 
presents the results of the study. The article concludes with the main conclusions.

2. theoretical framework and hypothesis development

2.1. Essence and concept of financial security of an enterprise

The concept of financial security is a rather complex category, and thus there are 
various approaches to the interpretation of its economic essence. As there is no 
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single scientifically sound and officially approved approach to the definition of the 
concept of financial security of an enterprise , the optimal definition of this concept 
needs to be sought through comparing the scientific opinions of scientists, thus 
avoiding misunderstandings regarding the essence of financial security in the future.

Thus, Danylyshyn and Halak (Danylyshyn and Halak, 2010) consider financial 
security as the most important component of economic security of an enterprise, 
since all activities of the enterprise depend on it. A similar point of view is held 
by (Pleskach and Kulyk, 2009), who identify the financial subsystem as the main 
one in the system of economic security of an enterprise. Soroka (Soroka, 2013) also 
recognizes the financial component as dominant in the system of economic security.

Financial security is a state of business protection against risks and threats 
associated with financial and economic relations of business entities in both the 
internal (business processes) and external (external business communication) en-
vironment (Delas et al., 2015).

In turn, approaches presented by N. S. Krasnokutska and H. M. Kopteieva are 
specific as they identify the concept of financial security of an enterprise according 
to key features: components; independent objects of management; states; activi-
ties; processes; systems; complexes (Krasnokutska, 2019). Scientists (Klymash and 
Solovey, 2016) propose defining the term financial security of an enterprise accord-
ing to division into the categories: strategic; resource; system; protective; integrated; 
approaches to harmonization. However, the difference between the protective and 
harmonization approaches is not very clear, since they result in achievement of a bal-
anced state of the enterprise, and this determines the nature of these approaches. 
Thus, the supporters of the protective approach are Kornienko and Ponomarenko 
(Kornienko, 2018; Ponomarenko, 2010), as well as other scholars who, when defining 
the category of financial security, emphasize the protection of financial interests at 
all levels and the ability to ensure that the economic system functions effectively as 
a whole. Regarding the resource approach, conceptual foundations are proposed by 
Mulyk, Nartova, and Kyrychenko (Mulyk, 2013; Nartova, 2012; Kyrychenko et al., 
2023), who in their studies note that financial security is the availability of financial 
resources and the ability to ensure further development and financial security of 
an enterprise regardless of the environment. Under the systemic approach, finan-
cial security is interpreted as a system that ensures the stability of the main financial 
proportions of the enterprise’s development or ensures that the enterprise’s growth 
is sustainable , or a system of quantitative and qualitative indicators of the financial 
condition of the enterprise that reflect its financial stability (this approach considers 
financial security of the enterprise)(Lavrova, 2011; Kudrytska, 2011). Supporters of 
the integrated approach define financial security as an important complex charac-
teristic that reflects the level of protection of the financial interests of the enterprise 
and their consistency with the existing potential of the enterprise. This makes it 
possible to withstand various destructive factors when conducting financial and 
economic activities (Krasnokutska and Kopteieva, 2019).

A detailed analysis of the different opinions of scientists (Davydenko et al., 
2024; Dokienko et al., 2021; Hanushchak, 2017; Honchar et al., 2020; Nguyen and 
Nguyen, 2020; Sosnovska, and Zhytar, 2018) and their approaches to understanding 
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the concept of financial security” (fig. 1) was conducted to clarify the essence of 
financial security of an enterprise. This was done by grouping approaches to this 
concept. The aim was to identify areas for strengthening the financial security of 
an enterprise by identifying the relevant factors.

Studying and analyzing various interpretations of this concept and identifying 
the main features these interpretations have in common made it possible to for-
mulate a definition of the financial security of an enterprise.

Thus, the financial security of an enterprise is enterprise financial system se-
curity that is stable and in which financial resources are put to efficient use; it is 
the ability to withstand various existing and potential threats due to the financial 
management of an enterprise, to make its operations sustainable and ensure further 
development and growth.

2.2. the specific nature of enterprise financial security management

Financial security, and providing it are important components of effective strategic 
management of enterprises. Therefore, in our opinion, it is also advisable to identify 
a managerial approach. Under a managerial approach, the financial security of an 
enterprise should be considered either as an independent object of management 
or as an integral part of the economic security of an enterprise with appropriate 
management tools.

A significant group of scholars supports the perception of financial security 
management as actions to ensure protection of the enterprise in the financial sphere. 
The essence of this concept is...a set of views aimed at ensuring financial security, as 
well as identifying and formulating ways to eliminate all possible threats (Kartuzov, 
2012). A number of authors specify security objects as ...organization and manage-
ment of finances, planning, control and analysis of finances,  information resources, 
foreign economic activity, personnel, etc. (Kim, 2009), which require special attention 
from personnel responsible for security.
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Figure 1.
Approaches to the definition of financial stability of an enterprise

1. We understand the place as a structural unit as:

Go to the definition of “financial security of business”

– the main element of the economic security system for enterprises;
– as an independent object of management.

2. We understand the characteristics of the place as understand it as a surrounding: object

–  a system that will ensure the protection of financial interests from threats, financial equity, stability, payability 
and liquidity, etc.;

– a system that will ensure the stability of important financial proportions and the development of an enterprise;
–  a system of simple and clear parameters of the financial system of an enterprise, which together reflects the 

level of its financial security;
– the ability to independently develop and implement a financial strategy;
–  the ability to operate efficiently and sustainably and effectively harness the potential of enterprises and 

resources;
– level of theft.

3. Molding after replacement:

– strategic approach;
– resource approach;
– systematic approach;
– dry approach;
– harmonization approach.

Source: author’s own study.

Some authors propose defining financial security management as “a constant 
process of analyzing the financial condition and internal environment of the en-
terprise, as well as monitoring the implementation of a set of measures aimed at 
achieving the required level of financial security” (Marchenko, 2008). This approach 
involves the systematic monitoring of the internal and external environment of 
the enterprise to achieve and maintain the required level of security. Although the 
author does not mention the need to determine the impact of threats, systematic 
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monitoring and focus on maintaining the required level of security implies active 
measures on the part of security actors in relation to all destabilizing factors. Accord-
ing to (Yanioglo, 2015), financial security management of an enterprise is a system 
of management decisions related to ensuring the protection of the priority financial 
and economic interests of the enterprise. In this context, the definition provided 
by Kyrychenko and Kudria (Kyrychenko and Kudria, 2009) is rather convincing, 
as it considers management as a set of financial security relations implemented 
through the organizational structure and management functions, regulatory, legal, 
organizational and economic support, threat response processes and the availability 
of a decision-making model depending on the situation.

The study showed that management should be understood as a process in which 
the relevant functions are implemented and a system that implements these func-
tions through the organizational system; a set of financial security relations imple-
mented through the organizational structure and management functions, regulatory, 
legal, organizational and economic support, threat response processes and the avail-
ability of a decision-making model depending on the situation; a system of principles 
and methods for developing and implementing management decisions related to 
financial security management Meanwhile, insufficient attention is paid to the 
formation of strategic alternatives to ensure the financial security of the enterprise.

2.3. methodology for assessing the financial security of an enterprise

Despite a significant number of publications, certain aspects of assessing the fi-
nancial security of an enterprise remain the focus of attention of many researchers. 
This is due to the complexity and multiplicity of features of financial security, the 
large number of indicators on which it depends, and rapid changes in the external 
environment, which is a source of new shocks and challenges.

The authors of this article (Guryanova et al., 2017) suggested a set of models 
for analyzing financial security based on multivariate statistical analysis, vector 
autoregression technologies and error correction models. Y. Krakos and R. Razgon 
(2008) proposed a scoring model for assessing the financial security of an enter-
prise based on five groups of indicators that reflect profitability, solvency, business 
activity, market stability and investment attractiveness of an enterprise. The com-
ponents of the resulting index are calculated using the dynamic rating method. 
The disadvantage of this approach is that it enables the level of financial security 
to be determined relative to the importance of this characteristic on average in 
the industry, while it does not determine the actual level of financial security. 
This makes it difficult to interpret the results. The approach based on the rating 
assessment is presented in Azarenkova (Azarenkova et al., 2014). This approach 
involves determining the level of financial security in three classes by calculating 
a weighted score using the ratings of the initial indicators. The disadvantage of this 
method is that there are no reasonable limits for the values of indicators, which 
limits its use. In the  assessment, a composite index is widely used based on a linear 
additive convolution of private composite indices (Blazhevych, 2010). These indica-
tors reflect individual components of the financial security of the enterprise. This 
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approach determines the minimum level of financial security of enterprises, while 
under this method it is not possible to interpret the results. To assess the level of 
financial security (Bilomistna et al., 2010year?), regression models are proposed 
that can be used to identify the impact of the most significant factors on the final 
result. However, these models are of limited use, since the number of indicators 
included in the model is limited by the amount of initial data. In addition, they 
cannot be used to assess the level of financial security.

The results of this review allow us to develop our own approach to assessing 
financial security of enterprises. Its purpose is to eliminate the shortcomings inher-
ent in the above methods, in particular to reduce the effect of compensation for 
exceeding the normative values of indicators, as well as to determine and justify 
the levels of financial security.

3. methodology 

3.1. stages of developing a methodological approach to assessing the financial 
security of an enterprise

The research methodology is based on the process approach, which uses the following 
methods: induction and deduction, comparison and systematization in the study 
of the essential characteristics and evolution of the concept of financial security of 
an enterprise; analysis and generalization for critical study of published scientific 
works on financial security of enterprises; the multiple correlation analysis method 
to justify the choice of indicators; a graphical method for visual representation of 
theoretical and methodological material; abstract and logical methods for theoretical 
generalizations and conclusions of the study.

The processes characterizing the formation, use and development of an enter-
prise are the basis for managing its financial security. The creation of a system 
for ensuring the financial security of an enterprise involves an active search for 
strategic opportunities and resources, as well as the identification and mobilization 
of internal reserves in order to make the enterprise more competitive (Piletska and 
Myagkykh, 2023).

The success of an enterprise is a key factor in ensuring its financial security. The 
level of performance directly affects the continuity and efficiency of its operational 
and production processes.

Ensuring the financial security of an enterprise means planning, organizing, and 
controlling its financial resources that are necessary for its production and economic 
activities, while also providing sufficient equity capital to maintain an adequate 
level of liquidity and overall financial stability of the enterprise. Determination of 
financial security and its quality management is the main need of a company and 
a condition for it to operate effectively.

It is important for businesses to understand the main trends in the industry, the 
structure and requirements of the market, and the factors that have a significant 
impact on their operations. Enterprises can be made to operate more efficiently 
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through strategic management. Strategic management of a company’s financial 
security includes the following stages;

Stage 1. Formation of goals. The main goal of financial security management is 
to maintain the financial balance of the enterprise during its strategic and effec-
tive functioning and development. This goal is achieved through the rational and 
efficient use of resources, maintaining adequate levels of liquidity, financial stabil-
ity, and solvency, as well as through the continuous stimulation of the enterprise’s 
existing potential to support sustainable development.

Stage 2. Formation of management objectives. Management objectives are defined 
based on research into development directions and on enhancing the utilization 
and continuous development of the enterprise’s internal potential.

The main task is to ensure that the procedure for such calculations enables 
sufficiently reliable results to be obtained that can be relied on when choosing an 
economic alternative. In addition, the mechanism of financial security formation 
should be based on the intra-systemic features of the enterprise, i.e. the financial 
and economic system itself should contain built-in mechanisms for preventing 
external and internal threats.

Stage 3. Strategic analysis and strategic choice. In order to determine the pro-
spective directions of development of enterprises and formulate strategic objectives, 
it is necessary to take into account the impact of external and internal factors of 
their activities. The use of PEST analysis will reflect the degree to which external 
factors influence various dimensions of the enterprise’s environment, namely po-
litical, economic, socio-cultural, and technological aspects (Ribeiro Ramos, 2022). 
Thus, based on a strategic approach to ensuring the financial security of the enter-
prise, the interaction of the external and internal environment is taken into account. 
The influence of internal factors is assessed on the basis of a SWOT analysis, and 
external factors – on the basis of a PEST analysis (Vasylyshyn et al., 2021).

The result of the mutual influence of the internal environment and the financial 
security of the enterprise is the ability to ensure its efficiency, i.e. the efficient use 
of resources, and create organizational conditions to develop and ensure integra-
tion activities.

Stage 4. Choosing a strategy. This stage provides a transition to the strategy of 
ensuring the financial security of the enterprise, which should be aimed at achieving 
the required level of financial security of the enterprise while balancing various 
parameters of limited growth of operating activities.

The choice of a strategy aimed at ensuring financial security is based on the 
use of the method of hierarchy analysis (MAI). This method is based on the prin-
ciple of identity and decomposition, which reflects the procedures for synthesizing 
multiple statements, prioritizing criteria, and finding alternative solutions (Piletska 
and Korytko, 2023).

Stage 5. Ensuring the implementation of the strategy. At this stage, the strategy 
is put into action through a set of specific measures aimed at achieving the defined 
strategic objectives and performance benchmarks s. Achievement of strategic bench-
marks and criteria to implement the strategy effectively is ensured by the financial 
security management mechanism.
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In accordance with the chosen strategy, in conditions of economic instability, 
the company should adhere to a conservative type of financial policy, the methods 
and style of management decision-making of which are focused on minimizing 
financial risks. While ensuring a sufficient level of financial security of the enter-
prise, this type of financial policy cannot provide sufficiently high final results of 
its financial activity.

Stage 6. Control over strategy implementation. Control over the implementation 
of the chosen strategy for ensuring the financial security of the enterprise is exer-
cised on an ongoing basis in terms of quantitative and qualitative characteristics 
that meet the goals set.

Thus, the system of ensuring the financial security of an enterprise is a complex 
process of objective and reasonable influence on its components in order to achieve 
financial growth and financial stability; the aim is to increase the economic and 
social efficiency of its activities.

As in any system, in the process of ensuring the financial security of an enterprise, 
subsystems can be identified which ensure effectiveness of the system as a whole, 
provided that the subsystems function. The system consists of four subsystems: 
target, supporting, managed and controlling.

The target subsystem of financial security of an enterprise consists of two com-
ponents: optimal use of the existing level of security, and pursuing the directions in 
which it can be improved. After setting the targets, it is necessary to determine the 
components of the support subsystem. The controlling subsystem defines specific 
areas of the enterprise’s activities in terms of creating innovations, and acquiring 
and implementing those innovations.

The management subsystem is the fundamental and coordinating subsystem, 
which includes personnel management, development and adoption of management 
decisions on financial security, and coordination of measures for its use and de-
velopment. These components determine the quality of all other financial security 
subsystems of the enterprise.

The controlling subsystem is crucial, as its scope covers all major subsystems, 
reflects the multidimensional nature of financial security, and focuses on identify-
ing internal reserves, developing mechanisms for their effective use, and ensuring 
the enterprise’s adaptability to changing environmental conditions.

Creating conditions for effective financial security allows the enterprise to main-
tain solvency and increase added value, and thus its market value. This which will 
help to satisfy the financial interests of shareholders, creditors, other stakeholders 
and external entities evaluating investments in the enterprise concerned.

As noted above, the process of strategic provision of financial security of an 
enterprise is determined by the appropriate model for assessing financial security 
(fig. 2).
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Figure 2. 
Model for assessing financial security of an enterprise in a changing external environment

1. Formation of a system of indicators for assessing the financial security of an enterprise

2. Determining the significance of indicators of the financial security of an enterprise

3. Quantitative assessment of the level of financial security of an enterprise:

Integral display (Іf) Integral display (Іе) Integral display (Іp)

4. Qualitative assessment of the financial security of an enterprise:

High
0.8–1.0

Medium
0.64–0.8

Sufficient
0.37–0.64

Low
0.2–0,37

Krizoviy
0–0.2

5. Assessment of internal and external factors affecting financial security of an enterprise

7. Formation and selection of a strategy to ensure a company’s financial security

6. Assessment of the effect of indicators of internal and external factors on financial security of an enterprise

Source: author’s own study.

The financial security assessment model is an integral part of the overall enter-
prise management process. Ensuring the financial security of an enterprise directly 
depends on the effectiveness of the management system. This process is determi-
ned not only by the availability of resources, but also by the way in which they are 
distributed and used, and by timely replenishment. This model is specific due to 
its constant development, while it should be progressive and aimed at supporting 
the sustainable growth of the enterprise’s efficiency.

The basis of the model for assessing the financial security of an enterprise 
is the principles, goals and factors that regulate the internal and external environ-
ment. The formation of a system of factors influencing the financial security of an 
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 enterprise is grounded in the principle of identifying specific areas of influence on 
the key components of the enterprise’s financial security. This system of factors helps 
to improve financial security and will mean that the financial resources necessary for 
the successful operation of the enterprise will be put to more efficient use. Internal 
variables, being situational factors within the enterprise, have a significant impact 
on the financial security of the enterprise (Zinchenko et al., 2022).

The purpose of the financial security assessment model is to determine the level 
of integration and differentiation between its elements and links, which will ensure 
maximum efficiency of the enterprise as an open system.

3.2. Formation of a model for assessing the financial security of enterprise

Assessment of financial security of an enterprise is a complex dynamic process 
focused on maximizing interaction with the external environment and ensuring 
high quality of implementation, while it is important to determine the factors that 
affect the level of balance and efficiency of the use of financial resources. 

The system of indicators is devised using multiple correlation analysis, which 
makes it possible to take into account the interrelationships of many indicators, 
which corresponds to economic realities and systemic interrelationships in economic 
processes. The use of multiple correlation analysis allowed us to identify significant 
indicators for each group.

Since the indicators have different dimensions, it is advisable to normalize the 
indicators characterizing the financial security of the enterprise.

The assessment of the financial security of an enterprise is based on the calcu-
lation of an integral indicator, which is defined as a geometric mean.

Financial, production and performance indicators are used for the calculation (1).

table 1. 
Indicators for assessing the financial security of an enterprise

Group of indicators Indicators

Financial indicators

Current liquidity ratio (К1)

Coefficient of financial stability (К2)

Coefficient of maneuverability of own capital (К3)

Coefficient of maneuverability of own capital (К4)

Integral indicator (Іf)            4 К1 К2 К3 К4If

Performance indicators

Asset turnover ratio (К1)

The turnover ratio of working capital (К2)

Profitability of sales (К3)

Profitability of assets (К4)

Integral indicator (Іе)            4Іе К1 К2 К3 К4
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Group of indicators Indicators

Production indicators

Fund return
 
(К1)

Dynamics of revenue volume (К2)

Staff turnover (К3)

Labor productivity (К4)

Integral indicator (Ір)            4Іp К1 К2 К3 К4

An integral indicator of financial security (ІFB)         3ІFB If le Ip

Source: author’s own study.

It is recommended to evaluate the compliance of financial security based on 
the Harrington Preference Scale. The integral indicator of financial security of an 
enterprise should be interpreted and the level determined on the basis of table 2.

After completing a comprehensive analysis of the financial security of an en-
terprise, the optimal strategy for ensuring financial security is selected. Given the 
rapidly changing environmental conditions, impacted by various factors, a strategy 
should be developed to adapt to these changes. In this regard, the financial security 
strategy should be flexible and able to respond to new challenges and threats arising 
in the external environment. In addition, the strategy should take into account the 
strengths and weaknesses of the enterprise, its opportunities and threats, market 
development forecasts, and changes in legislation.

table 2.
Qualitative assessment of financial security of an enterprise

Level of 
financial 
security

Value Content

High 0.8–1.0 An enterprise can mobilize financial resources from internal sources and attract financial resources from 
external sources

Average 0.64–0.8

The enterprise can mobilize financial resources from internal sources, but its financial condition and the 
level of financial risk do not allow it to attract financial resources from external sources on favorable terms.
Stable financial condition, high financial flexibility, stability, solvency, a high level of financial security. 
Most of the true values of indicators exceed the normative values.

Suf-
ficient 0.37–0.64

The enterprise can mobilize financial resources from internal sources, but its financial condition and the level of 
financial risk allow it to attract financial resources from external sources only to cover cash gaps in current operations.
Balanced structure of assets and liabilities, current financial flexibility, stability, solvency, acceptable level 
of financial security. Most of the true values of indicators correspond to the optimal (normative) values.

Low 0.2–0.37

The enterprise can mobilize financial resources from internal sources, but its financial condition and the 
level of financial risk do not allow it to attract financial resources from external sources on favorable terms.
The value of the integral indicator is closer to the lower limit of the designated interval. The smaller 
portion of true values of indicators corresponds to optimal (normative) values. There is a probability of 
increasing financial security to the average level by implementing strategic changes

Critical 0–0.2
The enterprise does not have the capability to mobilize financial resources at the expense of internal 
sources. Its financial condition and the level of financial risk prevent it from attracting financial resources 
from external sources on favorable conditions

Source: author’s own study.
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Thus, the selection and implementation of an effective financial security strategy 
is an important task for any enterprise seeking sustainable development in a con-
stantly changing environment.

4. results

The authors have proposed a methodological approach to assessing the financial 
security of an enterprise. To solve this problem, the authors calculated and evalu-
ated indicators (financial, production and performance) based on the example of 
one enterprise.

Transport, being a part of the sphere of material production and one of the sectors 
of the economy, connects producers of goods and services with their consumers. 
Transportation is essentially a material flow of goods and passengers, the capacity 
and directions of which are determined by the needs of the global and national 
economy. The suggested methodological approach was tested on the example of 
the transport enterprise LLC “Avtobudcomplex-K” (a fragment of the initial data 
is given in the appendix). This company is a large enterprise that specializes in 
comprehensive support of the construction industry. The company provides a wide 
range of services, including road transportation of construction materials across 
Ukraine, management of transport assets, and production of high-quality ready-
-mixed concrete and construction mixes.

The results of calculation of the integral indicator of the financial security of 
the enterprise are given in table 3.

table 3.
Development of the indicator of financial security of an enterprise

Indexes 2021 2022 2023

Financial indicators

Flow liquidity ratio (К1) 0.25 0.15 0.11

Coefficient of financial stability (К2) 0.45 0.43 0.41

Equity maneuverability ratio (К3) 0.38 0.25 0.14

Coefficient of autonomy (К4) 0.43 0.40 0.38

Integral index (Іf) 0.368 0.283 0.221

Performance indicators      

Asset turnover ratio (К1) 1.25 0.89 1.01

The turnover ratio of working capital (К2) 1.33 1.12 0.84

Profitability of sales (К3) 0.05 0.03 0.04

Return on assets (К4) 0.08 0.06 0.07

Integral index (Іе) 0.286 0.206 0.221

Production indicators      

Fund return (К1) 0.33 0.84 0.91

Dynamics of revenue volume (К2) 0.83 0.18 0.04
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Indexes 2021 2022 2023

Personnel turnover (К3) 3.44 5.03 5.61

Productivity (К4) 0.33 0.86 0.45

Integral index (Іi) 0.747 0.899 0.85

An integral indicator of financial security (ІFS) 0.530 0.478 0.451
Source: author’s own study based on LLC “Avtobudcomplex-K”.

The obtained result indicates a decrease in the integrated indicator of financial 
security of the enterprise from 0.53 to 0.451, which is a negative trend. The obtained 
value indicates that the company has the ability to mobilize financial internal sources, 
but its level of financial security allows it to attract financial resources from external 
sources only to cover cash gaps in current operations. The company has a balanced 
structure of assets and liabilities, current financial flexibility, stability, solvency, and 
an acceptable level of financial security. At the same time, most of the true values 
of the indicators do not always correspond to the optimal (normative) values.

Financial security can be improved by using the enterprise’s resources more 
efficiently. In order to improve the effectiveness of financial security, all aspects 
that optimize economic resources of the enterprise and overall development should 
be considered.

To manage financial security more effectively, it is necessary to consider all pos-
sible levers that have a positive impact on the provision of resources of the enterprise 
and its overall development. The main function of ensuring the financial security 
of the enterprise is the optimization of its financial resources.

5. Discussion and Conclusions

This article examines the essence of managing the financial security of an enterprise. 
The conclusions obtained are confirmed by studies of scientists who deal with the 
issues of the essence of the financial security of an enterprise (Krasnokutska, 2019; 
Danylyshyn, 2010; Pleskach, 2009; Soroka, 2013) and conduct research into the fi-
nancial management of security of an enterprise (Davydenko, 2024; Dokienko, 2021).

Performing the first task clarifies the nature of the concepts of financial security 
of the enterprise and financial security management (fig. 1). As a result of the ana-
lysis of existing developments in the management of the financial security of the 
enterprise, the problem of inefficient use of tools to ensure it was identified. Due to 
performing the second task, the feasibility was determined of implementing the sug-
gested methodological approach to assessing the level of financial security of the 
enterprise in the external environment (fig. 2, table 1). In this study, a conclusion 
was made regarding the qualitative assessment of financial security (table 2) due 
to which the third task was performed.

A positive direction for the development of the study should be the sugge-
sted methodological approach to assessing financial security, enabling informed 
 management decision-making.
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The main task of ensuring the proper level of financial security of an enterprise 
is the optimization of financial flows, which, in turn, helps to increase profits. The 
results obtained solve most of the current problems that exist in the implementation of 
innovations, technologies and innovative tools for managing the financial security 
of an enterprise to ensure the effective operation and sustainable development of 
the enterprise, and make it more competitive.

The suggested model can be applied in enterprises, but is not suitable for ban-
king organizations and budgetary institutions to determine financial security. In 
addition, the results of the study solve problems (Kyrychenko, 2009; Marusyak, 
2022); the authors only outlined the main patterns for assessing the level of financial 
security of an enterprise.

This further emphasizes the value of the results of this study. The limitation 
of this study is the inability to apply the results to business entities outside the 
production sphere.

The main drawback of the study is the non-objectivity of the systematization of 
information on the use of methods and techniques for determining financial security. 
This drawback of the study should be taken into account in the case of further study 
of the outlined issues when developing this topic. Thus, the hierarchical analysis 
method can be applied to determine the influence of external and internal envi-
ronmental factors on the management of the financial security of an enterprise.
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appendix – Data fragment for calculation

Indicator 2022 2023

Fixed assets 621581 579023

Non-current assets 641608 631931

Stocks 6032 6741

Accounts receivable 23945 32530

Balance currency 676706 680939

Equity 179044 134321

Long-term liabilities 406770 424799

Accounts payable 43426 11076

Current liabilities 90892 121819

Source: author’s own study based on LLC “Avtobudcomplex-K”.
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