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Annotation: The article studies economic sustainability, that is the main criterion for the
overall stability of the enterprise, since it’s the result of the relationship and interaction of most
factors of the system of economic relations of the enterprise and is produced in the process of its
economic, operational, and investment activities. It was noted, that the economic sustainability of
the enterprise is its economic position, in which the long-term solvency and the economic
independence from borrowed funds are guaranteed. Article identifies the main types of economic
condition of the enterprise, such as, equilibrium, growth and efficient operation. The stages of
development and drawing up the strategy for ensuring the enterprise’s economic sustainability are
investigated. The factors of external and internal influence on the state of economic sustainability of
the enterprise are highlighted.

Key words: economic sustainability, economic condition, economic stability, competitiveness,
economic potential

Introduction.

In the current conditions of systematic development of the Ukrainian market
environment, the proper economic sustainability of each enterprise is becoming of
urgent importance. The process of successful operation of the enterprise mainly
depends on indicators of its economic condition. When an enterprise is economically
sustainable, it has most of the advantages over the same enterprises when obtaining
the necessary borrowed funds, processes of investment attraction, selection of the
necessary skilled workers. The better the economic position of the enterprise is, the
less this enterprise depends on changing market conditions and the possibility of its
bankruptcy significantly reduces. Therefore, the enterprise should achieve the
processes of increasing economic sustainability in the long term.

Today, the research of different aspects of the processes of economic
sustainability of the enterprise is studied in the works of many domestic and foreign
economists: Polishchuk N.V., Yarmolenko V.O., Nebavi M.I., Burennikova Y.Y.,
L.V. Andreeva, K. Heddervik, K. Drury, N.A. Mamontov and others.

However, despite the significant number of publications on this problem, the
question regarding the economic essence of enterprise’s sustainability in changing
conditions of crisis and post-crisis phenomena in the modern economy.

Main text.

Economic sustainability is one of the main criteria of the general sustainability
af the enterprise, as it is the result of the relationship and interaction of most factors
of the system of economic relations of the enterprise and it’s produced in the process
of its economic, operational, investment activities. The economic sustainability of the
enterprise is the main feature of the economic condition, as it reflects the main
changes in economic relations at each enterprise under the influence of various
factors (including both internal and external), together with the efficiency of
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accumulation, distribution and use of economic resources of each enterprise.
Economic  sustainability represents the level of economic independence from
external financial sources of the enterprise and the balanced structure of assets
together with the sources of their coverage. Futhermore, the economic sustainability
of each enterprise is determined by regulations aimed at maintaining the balance of
financial and economic structures and further avoiding risky situations for creditors
[1, p. 86-88; 2, p. 158-160; 3, p. 65-70].

Not taking into consideration the territorial features and differences of economic
and financial development of the economy of our country and foreign countries,
theoretical postulates in the definition of "economic sustainability of the enterprise"
do not contain significant differences. In this manner, the economic sustainability of
the enterprise — is its economic position, in which the long-term solvency and the
economic independence from borrowed funds are guaranteed. In order to analyze the
economic sustainability of any enterprise, it is necessary to determine the content and
essence of the concept of sustainability as a basic property of the category under
study. The sustainability of each economic subject means its ability to maintain its
characteristics, qualities, not to collapse and resist external influences, performing its
functions and responsibilities, maintain the main characteristics within regulatory
limits. Sustainability reflects the economic object regarding external factors of
influence. The level of economic sustainability of the enterprise is characterized by
cost reduction and positive changes under the influence of equilibrium factors of
external influences together with structural changes inside the economic subject
itself. The main condition for maintaining economic sustainability to external
influences is the internal properties of the economic object itself. Sustainability is
therefore an external property of the internal structure of the economic object, which
is the basis for economic sustainability, is laid down in the structure of the economic
object itself [4, p. 20-22; 5, p. 261-268; 6, p. 87-92].

Therefore, the main condition for maintaining and achieving of economic
sustainability of the enterprise in modern economic conditions is the realization of
tasks of its activities and plans for the development.

Different approaches to defining the essence coincide in one thing: the
sustainability of each enterprise is influenced by internal and external factors, the
environment of its activity and obtaining economic sustainability is the result of a
number of management actions aimed at reducing or preventing the negative impact
of destabilizing factors. As a result, the enterprise returns to a state of equilibrium
using its own resources or borrowed funds, thanks to what guarantees its further
development using the method of maintaining the profitability of its economic
activity [7, p. 231-233; 8, p. 219-220; 9, p. 202-207].

Thus, the process of stable economic development of each enterprise is achieved
by planned and operational management of such economic sustainability factors as:
competitiveness, innovation activity, newest technologies, organizational flexibility,
ability to diversify.

The indicator of economic sustainability as a specific category has certain
properties: to balance a certain set of economic resources of the enterprise in order to
further achieve the set objectives; to continuously maintain the main parameters of its
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economic activity within the set limits; to ensure further productive development of
the enterprise using its own potential; to realize the primary economic interests of the
enterprise, its economic objectives; adapting the economic system to changes that
occur in external environment of the enterprise; functioning on the conditions of self-
financing and independence in the process of forming working capital; organizing
financial and economic activities, result of which corresponds to the expectations of
the consumers regarding the price and quality of the goods; to ensure the constant
profitability of the company that is a source of resources for efficient operations - the
degree of economic sustainability depends on the amount of profit required to ensure
its further development; create productive connections between all the spheres of
activity of enterprise — as failure to comply with the proportions and economic ties
leads to a deterioration in the company's performance and is a signal of a transition to
a crisis state [10, p. 174-177; 11, p. 219-226; 12, p. 223-224].

The analysis of literary sources [2, 4, 6, 11] that was made by us, allows us to
allocate characteristic features of the investigated category and to carry out
generalizations in our own definition: economic sustainability of the enterprise is
produced by its ability to create, maintain and develop long-term competitive
advantages in the market segment and maintain in future perspective the main
indicators of its financial and economic activity at the planned level in the conditions
of systematic influence of internal and external factors.

The main sustainability of the entreprise assumes compliance with the level of
economic reproduction, which provides a constant and balanced excess of the amount
of income over expenses. So, the main condition for guaranteeing a stable
development is receivement of the income. According to the areas of distribution and
further efficiency of the net profit of the enterprise, we have identified the following
main types, namely, equilibrium, growth and efficient operation.

An enterprise is in the equilibrium state thanks to its own resources or
borrowings. For such an enterprise, it is typical to direct the received profit only to
support its core business. The enterprise does not attract new types of products and
services, 1s not innovative and active due to the lack of financial resources [13, p.
209-210].

In the process of increasing the amount of goods and services, the enterprise
moves to a new level of development — to the process of increasing the amount of
goods and services, but without further expansion of fixed assets. For such an
enterprise, the increase in sales of products carried out by available economic
resources at the enterprise is inherent. However, such enterprise is closed for
innovations, what further leads to technological backwardness processes. The profit
received by the enterprise is directed on the increase of production activity by an
extensive method, thus the main qualitative characteristics of financial and economic
system do not change. In the result, the enterprise having a huge equity becomes
uncompetetive, reducing its own potential and the danger of bancruptcy arrises. This
situation arises because time is of the utmost importance in preventing the unstable
state. The external financial and economic environment and production technologies
can change so quickly, that standard management actions can only lead to a negative
final result, especially in those sectors of the economy that are constantly developing.
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It should be noted, that the process of achieving economic sustainability of the
enterprise is temporary and depends on the level of changes in external influence
factors [4, p. 20-21; 10, p. 90].

The effective functioning is aimed at the gradual development of the enterprise.
It is chacacterised by the ability to provide profitable activity of the enterprise by a
method of reception of balance of all components of the enterprise, react quickly to
external stimuli and produce its own economic growth. For each enterprise it is
necessary not only to maintain stability, but to strive for effective sustainability. The
categories of economic efficiency and economic sustainability are closely linked.
When the level of economic efficiency displays quantitative variable of the general
system, that is the effectiveness of the enterprise, the indicator of economic
sustainability shows a qualitative level. In order to achieve a new higher level of
sustainability, it is necessary to increase the level of economic efficiency, while
maintaining these changes in the long run [10, p. 174-177; 11, p. 219-226; 12, p. 223-
224].

The main characteristic, that reflect the definition of effective economic
sustainability, is the receivement of the nessesary amount of profit, which guarantees
the further development of the enterprise on the basis of self-financing and capital
increase in amounts that guarantee the growth of sales (performance of works,
provision of services) at the required level. Economic sustainability is produced in the
ability to carry out uninterrupted and economically successful in achieving the
outlined economic goals of the enterprise activities [8, p. 148; 9, p. 260-262; 10, p.
90].

Therefore, the economic sustainability of the enterprise determines the state in
which the most planned interaction of all its structural elements is obtained. Selection
of individual elements of the enterprise’s economic sustainability should be based on
the principles of balance and ensuring subsequent growth of the entire trading and
production system of the enterprise.

Thus, the economic sustainability of the enterprise is formed in the process of
trading and economic activities, is provided and reproduced in the process of selling
finished products (presentation of services), in our opinion, it’s necessary to highlight
the following components: business (market), production, innovation, management,
marketing.

The process of obtaining economic stability in the enterprise is a very difficult
and multifaceted process, as it requires not only to obtain indications of its current
situation, but also to assess strength of environmental factors and further strategy
development to adapt to changing external economic conditions. Economic
development of an enterprise provides a systematic movement in the form of the
relationship of factors at different levels of financial and economic processes.Thus,
economic stability of an enterprise is discrete in nature and is formed under the
influence of a holistic set of environmental factors (internal and external). Therefore,
it 1s necessary to distinguish between internal and external stability of an enterprise.
The internal stability of an enterprise is directly dependent on the material and
financial structure of production, sales of goods, the direction of financial flows, the
introduction of innovative activities. In the process of ensuring this stability, the rule
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of timely response to changes in various internal factors is founded The indicator of
external stability is reflected in the stable state of the economic environment in which
the company operates, is obtained by the current management system at the state
level and depends on the rate of resilience of general system to destabilizing factors.

Each company is located and operates in a specific environment. Analysis of the
environment of an enterprise is the initial stage of development and development of a
strategy to ensure the economic stability of an enterprise. This process leads to the
study of the following stages:

- the macroenvironment is formed from components that are not related to the

activities of the enterprise, but outline the conditions of its activities;

- microenvironment (environment of the enterprise) - economic market entities

that cooperate with the enterprise exert influence on it;

- internal environment

- acomponent of factors that define the conditions of an enterprise.

When the internal environment of an enterprise is the necessary potential that
gives it the ability to work productively, the external environment of the enterprise is
a source of economic resources urgently needed to maintain its internal potential at
the appropriate level [10, p. 174-177; 11, p. 219-226; 12, p. 223-224].

Therefore, the company should be guided by truthful information about the
formation and state of the environment of its activities, obtained by research, survey,
monitoring and further forecasting of probable changes in it and the formation of
strategic behavior to further ensure its own stable condition. The study of
environmental factors and activities provides the ability to determine the current state
of the enterprise and identify the most productive ways to support its productive
development.

Using traditional classification system, the factors of macro- and micro-
environment can be classified as factors of external influence on the state of
economic stability of the enterprise. Factors of external influence have an impact on
absolutely all processes that take place within the enterprise.

These factors are not directly related to the enterprise and do not depend on the
type of activity, but directly affect the functioning of the overall system of the
enterprise.

The influence of external factors is of a strategic nature in the activities of the
enterprise. These factors lead to a crisis situation at the enterprise if the management
personnel does not respond to them in a timely manner. This occurs in cases where
the enterprise has absolutely no system for preliminary research of possible threats
from external factors, or when the system does not work perfectly.

We can summarize the main factors of external influence as follows: political,
market, economic, international, scientific and technical, social.

To the political factors of influence on the economic stability of the enterprise
we can attribute: imperfection of the system and constant changes in the tax and
economic regulatory framework; inconsistency of some provisions of various
regulatory documents; defending the interests of certain groups in the legislature;
program of actions of the state; Identification of promising sectors of economic
development; the degree of state regulation of market and economic processes; state
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customs strategy; general political situation in the country [10, p. 174-177; 11, p.
219-226; 12, p. 223-224].

To market factors of influence on the economic stability of an enterprise we can
include: general structure of the market; functioning and phases of the life cycle of
production; the level of competition; barriers to entering a market segment; profit
level and market development prospects; market dynamics.

To economic factors of influence on the economic stability of an enterprise we
can include: the rate of inflation; the level of real incomes of the population; indicator
of the functioning of the economic system of the state; the degree of development of
privatization in the country; unemployment rate; tax policy.

To international factors of influence on the economic stability of an enterprise
we can include: the degree of integration of the state into the foreign economic space;
the emergence of barriers to the promotion of goods, services, capital; fluctuations in
the exchange rate.

To scientific factors of influence on the economic stability of the enterprise we
can include: the level of costs for innovation; legislative protection of patents and
licenses; introduction of the latest technologies.

To social factors of influence on the economic stability of the enterprise we can
include: the level of quality of life of the population; fluctuations in the demographic
structure of the country; s population; educational level of the population; indicator of
population mobility.

Factors of the immediate environment constantly affect the activities of an
enterprise and reflect its actions within the economic market. The company can
replace direction and strength of the influence of these factors or increase the return
on the processes of their implementation through the use of effective
communications. This is done by introducing discount systems for important
customers, establishing business contacts with suppliers and contractors, concluding
temporary agreements with competing companies on mutually beneficial terms in
order to obtain appropriate goals and reduce competition in this market segment and
more. Factors of indirect influence on the activities of an enterprise become
background factors that determine general position of the economic system of the
state. These factors do not fall under the influence of management, so the company
must anticipate, diagnose possible changes in the system and adapt to them, because
it is not able to independently influence them.

The symbiosis of the enterprise with the surrounding factors has a certain
feature, because some components of the environment affect the enterprise in
different ways. This is produced by the peculiarities of the enterprise, its location, the
economic potential of the given economic entity.

It should be noted that the company is not able to separate from the factors of
the external environment, they are not the main reason for the decrease in economic
stability, but are only a source of increased costs in the enterprise. The prompt
response of the company’s management can reduce the impact or neutralize the
negative consequences by reducing the company’s costs.

All factors of the external environment are related and have a direct relationship
with each other. Their relationship and nature are important indicators of follow-up
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not only for the individual enterprise, but also economic sectors.

With modern integration processes of the economy, the role of international
factors in compiling the business space environment significantly increases. Thus, the
direction of our country’s membership in the European Union produces significant
changes in political and legal systems. Namely, change of import duty rates, process
of simplification of customs clearance, integral reform of the foreign trade system,
gradual adaptation of Ukrainian legislation to the norms and rules of the European
Union. The development of innovations, constant application of the newest, energy-
efficient technologies acquires actual value. The conditions of operation include the
creation of a legal framework for productive and promising activities and ensuring
the conditions of international trade. Economic factors include improving the market
conditions of economic services, reducing credit rates, providing necessary
conditions for foreign investment [10, p. 174-177; 11, p. 219-226; 12, p. 223-224].

Thus, for enterprises, the appearance of these factors of activity produces
improvements in market positions and an increase in competitiveness. So,
opportunities become promising:

- an increase in foreign investment in the economic field, which will allow
replacing physically obsolete technological equipment, attracting new equipment to
production processes, and increasing the competitiveness of goods;

- unhindered access of goods to foreign markets, which will help to increase the
export potential and the flow of foreign exchange funds in Ukraine.

Thus, we see that many factors influence the indicator of the economic
sustainability of an enterprise. In the process of performing an analysis of the external
environment, there is always a threat of excessive descriptiveness, which threatens
with infinity of research processes, as a result of which the information report
becomes too large. Whatever field of activity the enterprise is engaged in, the number
of potentially important factors that can be considered when performing external
analysis can be infinite. Realizing the goal of drawing up a productive strategy for
adapting an enterprise to the conditions of the environment, it is necessary to single
out from this set only those factors that have a significant impact on the activities of
the enterprise, since it does not have the ability to analyze all, without exception, the
factors of the external environment due to lack of time and money.

Conclusions and suggestions.

At present, obtaining economic stability of an enterprise is a problem related to
ensuring its future activities and further guaranteeing economic security. An
enterprise as a production and trading system combines a large number of different
structural elements (production, financing, innovation, investment, etc.). In this case,
the profit is not the ultimate goal, which should be aimed at management activities of
the enterprise. Profit is one of the economic goals and carries out the main task - is a
method of achieving economic, social, technological, environmental goals. Among
the main set of elements of economic stability of an enterprise it is necessary to single
out business stability as the main indicator of efficiency of activity of an enterprise.
Business stability is an external indicator of the internal stability of the entire
economic system of the enterprise. Obtaining a state of business stability reflects the
market recognition of the enterprise. Business stability is manifested in the process of
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building a positive image of the company, consumer recognition of this type of brand,
is determined by the constant activity and long-term business relationships of the
company with suppliers, creditors and all other participants in the economic system.

Thus, we see that many factors influence the financial stability indicator of a
state enterprise. In the process of performing an analysis of the external environment,
there is always a threat of excessive descriptiveness, which threatens with infinity of
research processes, as a result of which the information report becomes too large.
Whatever field of activity the state enterprise is engaged in, the number of potentially
important factors that can be considered when performing external analysis can be
endless. Realizing the goal of drawing up a productive strategy for adapting a state
enterprise to environmental conditions, it is necessary to single out from this set only
those factors that have a significant impact on the activities of a state enterprise, since
it does not have the ability (and ineffective) to analyze all, without exception,
environmental factors due to lack of time and financial support.

Therefore, when compiling a system of factors for external analysis, it is
necessary to take into account the following qualities: the relationship of factors
determined by the force with which the change of one factor affects the change of
another factor; the complexity of the system of factors; mobility and dynamism,
speed of change and various rates of change of factors; uncertainty of information
about the environment and doubts about its accuracy.

To assess the strength of the impact of individual factors of the external
environment on the processes carried out at a state enterprise, widely used expert
methods to assess the relative importance for the state enterprise of certain
environmental factors, the list of which is outlined for each individual. enterprises.

The main method of such research is to compile a profile of the economic
environment, which must be used in the analysis of the macro-, microenvironment of
the state enterprise and its internal environment. The indicators required for analytical
research are taken in the process of research and monitoring of the environment that
is the object of analytical research. Based on the results of such an analysis,
management staff can conclude which of the factors are important for the state
enterprise and should be taken into account, and which need further research in order
to respond quickly and to be quickly neutralized.

The implementation of this analysis is productive, because the state-owned
enterprise operates in a changing market relationship and is systematically exposed to
the external environment, so its study is the basis for systematic development.
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Anomauia: B cmammi 00CniodceHO eKOHOMIUHY CMIUKICMb, KA € OCHOBHUM Kpumepiem
3aeanbHOi cmMiuKocmi NIONPUEMCMBA, OCKIIbKU, ABNAEMbCA Pe3YIbMaAmoM 63AEM0O36 A3KY ma
83A€MOO0II  OIILUWLOCMI  YUHHUKIE CUCEeMU eKOHOMIYHUX B3AEMOBGIOHOCUH NIONPUEMCEA MaA
NPOOYKYEMbCA 8 Npoyeci 1020  eKOHOMIYHOI, onepayiunoi, iHeecmMuyiliHoi OisibHOCMEL.
Exonomiuna cmivikicme nionpuemcmea A618€mMbCsi OCHOBHOW PUCOI0  eKOHOMIYHO20 CMAHY,
OCKIbKU 81000paNCAE OCHOBHI 3MIHU eKOHOMIYHUX 83AEMOBIOHOCUH HA KONCHOMY NIONPUEMCNEI NiO
BNIUBOM DISHOMAHIMHUX (HAKMOPI8, pazom 3 e@DeKMUSHICMI0O HAKONUYEHHS, PO3NOOLIEHHS |
3ACMOCY8AHH ~ eKOHOMIYHUX  pecypcié KOMCHO20 nionpuemcmeda. Exowmomiuma cmitikicmo
8i000padicac  piBeHb  eKOHOMIYHOI He3ANedHCHOCMI  6I0 308HIWHIX  Odcepel  (IHAHCYBAHHSA
nionpuemcmea ma 30a1AHCO8AHY CMPYKMYPY aKMUGi6 pazom i3 0dceperamu ix nOKpummsl.
Biomiueno, wo exonomiuna cmitkicme nionpuemcmea - ye 1020 eKOHOMIuHe CmaHosuwje, npu
SAKOMY 2apaHmMy€emuvcs NAAMOCHPOMONCHICG Y 00820MPUBANili NEPCNEeKMUsi i sKe 2apaHmye
E€KOHOMIYHY HEe3aNeHCHICMb 8I0 NO3UKOBUX 2pouiosux kowimis. [Ipoyec cmitikoco eKOHOMIUHO20
PO36UMKY  KOMCHO20 NIONPUEMCINEA OMPUMYEMbCA  WLIAXOM HNIAAHO8020 MA ONEPAMUEHO20
VAPAGNIHHA MAKUMU UYUHHUKAMU EKOHOMIYHOI CMIUKOCMI 5K. KOHKYPEHMOCHPOMONCHICY,
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IHHOBAYIIIHA AKMUBHICMb, HOBIMHI MEXHON02l, OpP2aHi3ayitina eHYUKICMb, 30amHICMb 00
ousepcugpikayii. Buldineno ocHO6HI 6UOU eKOHOMIYHO20 CMAHYy RIONpUEMcmea, a came,
PIBHOBANCHO20 CMAHY, 3POCMAHHA, epekmusHo2o Qyukyionyeanusa. [locniodceno emanu
PO3POONAHHS. MA CKIAOAHHS cmpameeii 3a0e3neueHHs eKOHOMIYHOI cmitikocmi nionpuemcmaa.
Buoineno axmopu 306HiwHb020 Ma 6HYMPIiWHL020 6NAUBY HA CMAH €KOHOMIYHOI CMIUKoCmi
nionpuemcmea. EKOHOMIYHA CMIUKICMb NIONPUEMCMBA 00YMOBIIOE MAKULL CMAH, 3d K020
OMPUMYEMBCA HAUDIIbUL CNIAHOBAHA 83AEMOOISL YCIX 1020 CMPYKMYPHUX elemenmis. Buoinenws
OKpeMUx enemeHmi6é eKOHOMIYHOI CMItKocmi niOnpueEMCmea NOGUHHO TPYHMYBAMUCS HA 3ACA0aX
30anancoeanocmi ma 3abe3neyeHHs NOCAi0YIOY020 3POCHAHHA BCIEI MOpP208enbHO-8UPOOHUYOL
cucmemu  nionpuemcmeda. OmpuManHs eKOHOMIYHOI CMIUKOCMI NIONPUEMCMBA  S8IAEMbCA
npoonemoro, sIKa CMoCyeEmuvcs 3a0e3neyents 1020 OisIbHOCMI 8 MAauOymMHbOMY Ma HOOAIbULO2O
2apaHmy8aHHs eKOHOMIUHOI be3neKu.

Knwuoei cnoea: exonomiyna cmiukicmb, eKOHOMIYHUU CMAH, eKOHOMIYHA CMAOiIbHICMb,
KOHKYPEHMOCHPOMONCHICMb, eKOHOMIYHUL NOMEHYIa
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