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Pedepar. B cratse npoBeneHo HccieioBanHIe 3aKOHOMEPHOCTEH SKOHOMIIECKOT0 Pa3BUTHS IIpeIpHsITHSL. MccaenoBaHa 04epesHOCTh CMEHBI
CTa/IMii JKU3HEHHOIO LUKJIA. Y CTAaHOBJICHO, YTO HE BCEIZa CTaaus 3pelOCTH CMEHAETCS CTafuel Cliaia U B JeNbHEHIIEM - CTaaueil KpH3Kca.
JKn3HEHHBIM TIpoIieccaM «CTapEeHUsD) MPEITIPHSTHS MOXKHO YCIICIIHO IPOTHBOCTOSTH. J[0Ka3aHo, 4To CO cTaueil 3peliocTH Y MpeIpHsITAS
CBSI3aH «KPH3KC CTAOWIIBHOCTHY, BHIXOJ U3 KOTOPOT'O — MOMaJIaHKe B CTAJIMIO CIIajia, POCTa MK COXpaHeHHe cTabIbHOCTH. OGOCHOBAHO, UTO B
HpaKTHKe (PyHKIMOHUPOBAHMS KOMMEPUYECKHX OpPTaHM3alMil CYIIECTBYIOT TaKHe 30HBI NMPEOBIBAHIS HA KPUBOH JKM3HEHHOTO IIMKIIA, KOTJa
HeoOXOMMO BKJTIOUATh MEXaHM3M CTAOWIIM3AIMK: TIPH OOHAPYKEHHH «KpH3HCa CTAOMIIBHOCTHY, KOT/IA MPEAIPUATHE TIEPEXOUT U3 CTAIH
3pEJIOCTH B CTAJMIO CIIaJa Y MPU AMAarHOCTUPOBAHMY TONAJAHMS Ha CTauMIo criana. B oToif cBs3m, pa3paboTaH SKOHOMUYECKHH MEXaHH3M
CTaOITM3ALMH AEATeIbHOCTH KOMMEPYECKOI OpraHH3aIiy KaK CHCTEMBI Mep, HAPABJICHHBIX Ha MOIAEPXKaHHIE JOCTHTHYTOrO (PHHAHCOBOTO
PaBHOBECHSI TIPSIMNPHUATHS B JUTUTENIFHOM TIEPHO/E, KOTOPBIA BKIIFOYAET B ce0s CIeyIomie OIOKH: MHPOPMALIOHHOE 00eCTIeYeHIe OLICHKU
(D)MHAHCOBOTO COCTOSIHWSI;, OLGHKY YPOBHS IUIATG)KHOM, JENOBOH M KAIIMTAJIBHOM YCTOMYMBOCTH TNPEAIPHUSTHS; ONpEIENeHHe CTaIHH
JKM3HEHHOTO IMKJIA KOMMEpUYECKOH OpraHM3aliy; XapaKTepHUCTHUKa TPHMEHSeMOH CTpaTteruy (DYyHKIHMOHHMPOBAHMS PEITIPHSTHS;
HEoOXOMMOCTb HCIOJIB30BAHMS MHCTPYMEHTapus Ul KOPPEKTUPOBKM CTPATETHH C LENBIO CTAOMIM3ALHN ACSTEIPHOCTH KOMMEPUIECKOH
OpraHM3aliy U OLEHKY pe3yabTaroB. [Ipy 3TOM BayKHO OPHEHTHPOBATHCS Ha MOJIEpKaHNue JOCTIKUMBIX TEMIIOB POCTA ITYTEM IIPUMEHEHHS
CIIEIMATBHBIX YIPABICHYECKUX PEIICHNH, HapsiTy C OCYIIECTBICHAEM MOHUTOPUHTA XXU3HEHHOTO IMKJIA M KOHTPOJUIMHIA (PUHAHCOBOTO
COCTOSIHMSI TPENPHATHS. BHenpeHrne 5KOHOMHUYECKOTO CTAOMIM3AIMOHHOTO MEXaHW3Ma B JESTEIBHOCTH NPEATPUATHS, COBMECTHO C YXkKe
CYILECTBYIOIM OPraHM3al[MOHHO-9)KOHOMUYECKIM MEXaHH3MOM, IO3BOJIMT CKOPPEKTHPOBATh JIEMEHTHI 0a30BOro (OpraHM3alMOHHO-
SKOHOMHYECKOT0) MEXaHH3Ma 1 00eCTICYHT SKOHOMUYECKYIO CTA0OMITBHOCTh KOMMEPUYECKOH OpraHHM3aIHi.
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Summary.The authors bring the research of regularities of enterprise’s economic development; bring the research of change sequence of
life cycle stages in the article. There is established that a stage of maturity not always gives way to decline stage and in the next to crisis
stage. Life processes of "ageing" of the enterprise can be successfully resisted. It is proved that the stage of maturity of the enterprise is
associated with a "crisis of stability". Getting into the stages of recession, growth or maintaining stability becomes the way out of the crisis.
The authors prove that there are such zones of staying on the life cycle’s curve in the practice of commercial organizations functioning
when it is necessary to use the mechanism of stabilization (at detection of "crisis of stability", at transfer from the stage of maturity to the
stage of recession and at diagnostics of hit to the stage of recession). In this regard the authors elaborate an economic mechanism for
stabilization of the enterprise’s activity as a system of measures aimed at maintaining the achieved financial balance of the enterprise in a
long period, which includes the following blocks: information support of the assessment of financial condition; assessment of the level of
payment, business and capital stability of the enterprise; determination of the stage of the enterprise’s life cycle; characteristics of the
applicable strategy; the need to use the tools for adjust the strategy to stabilize the enterprise’s activity and evaluate the results. At the same
time, it is important to focus on maintaining achievable growth rates through the using of special management decisions, along with
monitoring the life cycle and controlling the financial condition of the enterprise. The introduction of the economic stabilization mechanism
in the enterprise’s activity jointly with the existing organizational and economic mechanism will correct the elements of the basic
mechanism and will ensure the economic stability of the commercial organization.

Keywords:economic mechanism, stabilization of activity, enterprise, life cycle

Introduction

The current economic conditions of enter-
prises in Russia determine the necessity to implement

Introduction of stabilizing measures in a
commercial organization makes financial manag-
ers to have a clear understanding of the moment

not so much the reformation of enterprises as the sta-
bilization of business processes, taking into account
the real issues and opportunities of enterprises.

when they must indeed useit. Itis possible to
achieve the most preferred stage of the enterprise’s
life cycle by using of certain tools on the basis
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of a certain idea of the stable functioning of the
enterprise and guided by the level of development
at a particular time.

The research allowed to define the problems
associated with the need to constantly identify
"pain" points, in which stable mechanisms should
be used. However, there is no practical-oriented
economic mechanism of the stabilization of enter-
prise’s activity.

Theoretical bases and regularities of enter-
prises’ functioning have been described in numer-
ous publications, domestic and foreign economic
schools. Special contribution to the knowledge of
this issue has made by such representatives of eco-
nomic research, asl.A.Blank[1], Z.A.Krush,
Y.V. Tkacheva [2], Z.V.Mezonis [3]. A. Chan-
dler [4], S.G. Hanks [5], etc.

The interest of Russian and foreign researchers
and practitioners in the essence of financial condition,
methods of assessment and mechanism of ensuring
financial stability as a basis for the enterprise’s stable
functioning is justified by the need for enterprises
of the real sector of the economy. The scientific
works of V.V.Kovalev [6], A.D. Sheremet [7],
etc. must be highlighted here.

The question of the necessity of economic
stabilization of enterprise’s activity has attracted
attention of scientific researches such as
0.V. Golovkina [8], V.I. Zubkova, V.O. Umerova [9],
J.A. Saprykina [10], etc.

The evaluation methods of life cycle stages of a
commercial organization proposed by L. Adizes[11],
L. Greiner [12], A.P. Gradov, B.l. Kuzin [13],
L.A. Zaporozhtseva [14], N.V. Egunova [15], etc.
catch the scientific interest too.

The scientific researches of domestic and
foreign scientists determine the specifics of the
enterprise’s functioning at different stages of the
life cycle, as well as methods for financial condi-
tion assessment of the enterprise. However,
the question of the importance of the formation of
the economic mechanism of stabilization of the
enterprise’s activity in order to ensure at least
a minimal level of development wasn’t raised yet.

During the research of theoretical bases of reg-
ularities of functioning of economic entities, the as-
sessment of modern representations of essence of
economic stabilization of activity of the commercial
organization. It is offered to understand the stabiliza-
tion of enterprise’s activity as system of internal and
external measures for overcoming of unstable financial
condition of the enterprise for the purpose of prevention
of crisis and ensuring its further development.

On the basis of researching in the field of cy-
cle theory at different levels of the economy it was
found that the stages of the life cycle of the organ-
izations begin at "birth" and end at "death" in accord of
different approaches. It is mean that the enterprise
is doomed to die after birth.

The need for stabilization of enterprise’s ac-
tivity, in our opinion, arises after passing the point
of maturity. At this moment the company, achiev-
ing stability, goes to recession and doesn’t know
where to move on (figure Figurel. Regularities of
cyclic development of the enterprise).

Maturity

Growth
Recession

Enterprise’s conditions

Birth il Death

Time
Figurel. Regularities of cyclic development of the
enterprise

Such point of view is justified by the need
for monitoring of the changes not only in the financial
condition, butalso in the stages of the enterprise’s
life cycle in order to neutralize the threats of the
transition to the stage of recession and liquidation
of crisis phenomena.

Discussion

We offer to use different assessment methods
to determine the stage of life cycle of the Agrarian
producers' co-operative “Liskinsky”(tables 1, 2).

Table 1.

Determination of the stage of the life cycle of the financial condition of the Agrarian producers' co-operative
“Liskinsky” of LLA. Pavlova

The stage Liquidity Ability Creditability Turnover Profitability
Birth growth improvement growth unstable changes | unstable changes
Growth stability stability stability growth growth
Maturity stability stability stability stability stability
Recession reduction degradation reduction reduction reduction

268



Becmuux BTYHIIT/Proceedings of VSUET, III. 80, Ne 1, 2018

Table 2.

The calculation of indicators to determine the stage of the life cycle of the financial condition of the Agrarian
producers' co-operative “Liskinsky”’by the I.A. Pavlova’s methods

Indicators 2014 2015 2016
Current liquidity, coefficient 2.90 5.49 7.27
Ability, coefficient 4.56 2.25 1.77
Autonomy, coefficient 0.74 0.84 0.88
Own working assets to assets, coefficient 0.65 0.82 0.86
Assets’ turnover, coefficient 0.60 0.69 0.68
The duration of the turnover, days 598 523 533
Assets’ profitability, coefficient 0.10 0.20 0.17
Recoupment of realized produce, coefficient 1.15 1.37 1.31

Based on the calculations in tables 1, 2 it is
established that liquidity, ability and creditability,
profitability and turnover indicators have stable
positive dynamics in 2016 as compared with 2015.

Consequently, the company is located at the
stage of maturity of financial stability. At the same

time, it is impossible to determine for sure where
the company should aim: at the stage of growth or
at the stage of recession. The indicator of economic
value added (EVA)was used to eliminate the iden-
tified shortcoming(table 3).

Table 3.
The calculation of economic value added (EVA) of the Agrarian producers' co-operative “Liskinsky”
Indicators 2014 2015 2016
Net operating profit after tax, thousand rubles 41911 112067 106242
Invested capital at the beginning of the period, 413276 515013 537446
thousand rubles
The average cost of capital, % 2.17 2.44 1.34
Economic value added (EVA), thousand rubles 32935 97484 98369
Table4.

Determination of the stage of the life cycle of the financial condition of the Agrarian producers' co-operative
“Liskinsky” of LA. Pavlova, L.A. Zaporozhtseva

Change in the
The stage Liquidity Ability Creditability Turnover Profitability value of the
enterprise
Birth growth improvement growth unstable unstable unstable
changes changes changes
Growth stability stability stability growth growth growth
Maturity stability stability stability stability stability low growth
Recession reduction degradation reduction reduction reduction destruction

The EVA indicator lets us to conclude that
the Agrarian producers' co-operative “Liskinsky”
strengthened its financial position in 2016 and
transferred from the maturity stage to the growth
stage (tables 3, Table4.). Agrarian producers' co-oper-
ative “Liskinsky”, being at the stage of maturity,
survived the "crisis of stability" and moved into a
new growth. These changes are illustrated in figure 2.

Thus, the Agrarian producers' co-operative
“Liskinsky” needs to consolidate the transfer to
the growth stage by using the special management
decisions, along with the implementation of lifecycle
monitoring and controlling the financial condition
of the enterprise.

Jlnst cBsi3u ¢ pepakimeii: post@vestnik-vsuet.ru

Development level State of the Agrarian

producers’ co-oper.
“Liskinsky”
& Growth
Crisis of the growth Stability

Crisis of the stability

Environment
Growth

Enterprise

Birth Death

Figure 2. The model of the enterprise’s lifecycle, the
determination of the state of the Agrarian producers' co-
operative “Liskinsky”
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It is clear that the stage of maturity is not
always replaced by the stage of recession and the
stage of crisis later on. Life processes of "ageing"
of the enterprise can be successfully resisted.

The practical application of this approach
is based on the development and implementing
of the economic mechanism of stabilization of the
enterprise’s activity as a system of measures aimed
at maintaining the achieved financial equality of
the enterprise in the long term.

The project of economic mechanism of sta-
bilization of the enterprise’s activity proposed by
the authors is presented in figure 3.

INFORMATION SUPPORT
of the p of the fi ial dition’s of the
commercial organization
1 !

ASSESSMENT
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Figure 3. The economic mechanism of the stabilization
of the enterprise’s activity

The economic mechanism of the stabiliza-
tion of the enterprise’s activity includes the follow-
ing blocks:

1. information support of financial condition’s
assessment;

2. assessment of the level of payment, business
and capital stability of the enterprise;

3. determination of the stage of the life cycle
of a commercial organization;

4. characteristic of the strategies of functioning
of the enterprise;

5. implementing tools to adjust the strategy
in order to stabilize enterprise’s activity;

6. results assessment.
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At the Birth stage the enterprise should use
the strategy of formation of enterprise’s competi-
tive advantages which exact the formation of high
growth rates, payment and capital stability.

At the Growth stage we offer to use the strategy
of the enterprise’s development based on the growth
of the pace of business activity (turnover and profita-
bility) at the reached payment and capital stability.

The Maturity stage is characterized by the
using of the strategy of ensuring the enterprise’s
sustainability based on maintenance of achieved
growth rates, payment and capital stability.

The authors emphasize that the enterprise's
passing through these three stages (Birth, Growth
and Maturity) should base on the realization of the
internal potential of the enterprise’s development
within the economic regularity.

The Maturity stage or the Stability stage isn’t
the stage where the mechanisms of stabilization of
activity should be used because it is the zone of
achieved stability. The enterprise at the Stability
stage is going through the crisis of the growth. It is
characterized by the reducing of the rate growth of
the turnover and the profitability and by the stabi-
lization of the values of monitored indicators.
In this case, the company has two ways: to increase
profitability and turnover or to adopt an internal
process of stabilization and occupy a zone of ma-
turity or stability.

Another type of crisis is connected with the
Maturity stage of the enterprise. This is the crisis of
the stability. The way out of this crisis is getting into
the Recession, Growth stages or maintaining stability.

Thus, the crisis of the stability does not always
lead to the Recession stage. The enterprise, maintain-
ing the achieved growth rates and the payment and
capital stability, retains its positions at the Maturity
stage as long as necessary. In the case of increasing
of the turnover, profitability, economic value added
with the achieved stability, the commercial organiza-
tion can move back to the Growth stage.

In practice of enterprises’ functioning are known
such zones of staying on a life-cycle curve when it is
necessary to use the stabilization mechanism:

1. crisis of the stability, when the enterprise
moves from Maturity stage to Recession stage;

2. diagnosis of hit in a Recession stage.

In this case, the enterprise should adopt a strat-
egy to stabilize the company’s activity, which consists
in the implementation of the following measures
(depending on the complexity of the situation):

1. the removal of the insolvency;

2. the restoring of the financial sustainability;

3. the ensuring of the long-term financial
balance.
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Conclusion

The controlling process of the enterprise’s fi-
nancial condition and monitoring its lifecycle should
systematically pass in order to identify the "pain"
points and to launch an economic mechanism of stabi-
lization of the enterprise’s activity, including the im-
plementation of tools for correction of the strategy.
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Thus, the introduction of such mechanism
on the enterprise in common with the existing or-
ganizational and economic mechanism, will allow
to correct the elements of the basic (organizational
and economic) mechanism and to ensure the eco-
nomic enterprise’s stability.
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