BaLTIiC JOURNAL OF ECONOMIC STUDIES

Vol. 3, No. 4, 2017

FORMATION OF FINANCIAL SECURITY OF THE ENTERPRISE
BASED ON STRATEGIC PLANNING

Nadiya RUSHCHYSHYN'
Lviv University of Trade and Economics, Ukraine
Uliana NIKONENKO?
Ukrainian Academy of Printing, Ukraine
Zoryana KOSTAK?
Lviv University of Trade and Economics, Ukraine

Abstract. The purpose of the study is to improve ways of forming financial security of the enterprise based on
strategic planning. The subject of the research: formation of financial security of the enterprise on the basis of strategic
planning. The methodological background of the research is a set of theoretical and general scientific methods:
analysis and synthesis, theoretical and logical generalization, grouping, abstraction, and others. The paper provides
a general description of the core approaches defining the concept of “financial security of the enterprise”. Functional
goals of financial security of the enterprise are outlined, namely: ensuring financial stability and independence;
achievement of high competitiveness in the market of goods, works, services; ensuring high efficiency of financial
and economic activity; ensuring high liquidity of assets, and increasing the market value of the enterprise; support
for the appropriate level of business activity and image; formation of information security and commercial
secrets; efficient organization of security of share capital and assets of the enterprise. The scheme of organization
of financial security organization is considered based on strategic planning. It is determined that the strategic
planning results in strategic plan (strategy) for ensuring the financial security of the enterprise. Such a strategy
should be consistent with both financial and the company’s overall strategies, as well as main goals and objectives.
For the most effective implementation of the chosen financial security strategy at the enterprise, it is expedient
to develop and implement a system of plans covering all aspects of the strategic planning process, including the
target program, strategic, tactical, calendar, and individual plans. The system of plans should specify: the purpose of
changes in the functioning of internal systems of the enterprise; terms of making changes; the work that needs to
be done to make changes; their performers; necessary material, labour, and investment resources. When ensuring
the financial security of the company, a special attention should be paid to the innovative development of the
enterprise. The basis for the innovative development of an enterprise is the innovation potential, its formation and
utilization in innovation activity. The algorithm of the strategic tasks ensuring the innovative financial security of the
enterprise is proposed. The correlation between financial security and innovative development of the enterprise is
explored, which is dual in nature, where both phenomena serve as the purpose of the enterprise and means of its
achievement. Conclusions. Strategic planning at the enterprise, which is the basis for ensuring its financial security,
will facilitate the creation of all opportunities for further financial and economic activity with positive results. At the
same time, strategic planning should be based on the use of a number of measures: increase of the innovative and
intellectual potential of the enterprise; use of advanced international experience in the management of material,
labour, and financial resources of the enterprise; raising the skills of employees, etc. Further research should be
aimed at developing and implementing an effective innovation policy that can provide long-term competitiveness
of domestic enterprises and increase their financial security.
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1. Introduction

Successful business activity depends to a large extent
on the positive results of their activities, which cannot
be achieved without proper financial security. It is the
latter, in the changing conditions of the external and
internal environment, serves as the background for
the stable activity of enterprises, providing them with
sufficient financial independence and allows them to
withstand real and potential risks and threats. In view
of the above, the chosen topic is relevant and requires
further research in the direction of activating the role of
strategic planning of business entities in shaping their
financial security.

The purpose of the paperis to improve the instruments
ensuring the financial security of the enterprise based
on strategic planning.

To achieve the goal of research, the following tasks are
set and fulfilled: to examine the economic essence of the
notion “financial security of the enterprise”; to define
the main functional goals ensuring the financial security
of the enterprise; outline the sequence of activities in
the process of organizing the financial security of the
enterprise; to explore the correlation between financial
security and innovative development of the enterprise;
to propose an algorithm for the implementation of the
strategic tasks of innovative financial security.

The paper uses theoretical and general scientific
methods of research: analysis and synthesis,
generalization and abstraction, and others.

2. The economic essence of the concept
of “financial security of the enterprise”

In modern economic conditions, characterized by a
lack of financial resources of enterprises and organizations
and the weakening of their liquidity, the intensification
of competition between domestic enterprises for the
markets of their products, reducing the purchasing power
of the population due to the presence of inflationary
processes, etc., both among scientists and managers of
domestic enterprises raise their attention to ensure an
effective system of financial security of the enterprise. We
believe that a key role in its formation should be given
to strategic planning, which in the long run will ensure
a sustainable process of enterprise development on an
efficient and stable basis.

In the domestic scientific literature, the financial
security of the enterprise is considered as the dominant
component of the economic security, on which depends
the effective financial and economic activity of the
business entity.

K. Goryacheva believes that “financial security is a
financial condition characterized by, firstly, the balance
and quality of the combining financial instruments,
technologies and services used by the enterprise, and
secondly, the resilience to external and internal threats,
third, the ability of the financial system of the enterprise
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to ensure the realization of its financial interests, goals
and objectives with sufficient amounts of financial
resources” (Goryacheva, 2004).

According to Lavrov Y.V, “the essence of financial
security of enterprises is the ability to independently
develop andimplementafinancial strategyinaccordance
with the objectives of the overall corporate strategy, in
an uncertain and competitive environment” (Lavrova,
2010). From the standpoint of T. B. Kuzenko, “financial
security can be defined as the state of the most efficient
use of information, financial indicators, liquidity and
solvency, return on capital, within its limits” (Kuzenko,
2013).

We can also agree with the scientists (Buryak P,
Chalapko L. (2014 ), Koknayeva O. (2013) ) who believe
that financial security represents a state of the enterprise
that allows ensuring financial equilibrium, stability,
solvency, and liquidity of the enterprise in the long run;
satisfies the needs of the enterprise in financial resources
for the sustainable expansion; ensures suflicient financial
independence; allows resisting existing and emerging
dangers and threats that can cause financial damage to
the enterprise, or undesirable change in the structure of
capital, or forcing the company to liquidate; provides
sufficient flexibility when making financial decisions;
ensures the protection of the financial interests of the
shareholders.

In our view, the most thorough definition of financial
security leads I. Blank: “The financial security of
an enterprise is a quantitatively and qualitatively
determined level of its financial status, which ensures
the stable protection of its priority balanced financial
interests from identified real and potential threats of
external and internal character, parameters, which are
determined on the basis of the financial philosophy and
create the necessary conditions for financial support for
its steady growth in the current and prospective periods.
Therefore, the financial security of the enterprise is a
dynamic feature of financial condition, which reflects
its resilience to internal and external threats, the ability
to sustainable and balanced development and to protect
their financial interests” (Blank, 2004).

A generalized description of the main approaches to
the definition of the essence of the “financial security
of the enterprise” concept in the scientific literature is
presented in Table 1.

3. The process of financial security
of the enterprise organization

The main functional objectives of financial security of
the enterprise organization should be:
- ensuring financial stability and independence;
- ensuring high efficiency of financial and economic
activity;
- achievement of high competitiveness in the market of
goods, works, services;
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Table 1
Interpretation of the notion “financial security of the enterprise” in the scientific literature
Author Year Definition
The financial security of the enterprise is protection against possible financial losses and prevention of
Arafeev V. 2010 . : .
bankruptcy of the enterprise, achievement of the most effective use of corporate resources.
Financial security represents a state, in which the company: is in a financial equilibrium, provides
Buryak P, stability, solvency, and its liquidity in the long-term period; satisfies the need for financial resources
2014 . . . . Ry .
Chalapko L. for the sustained, extended reproduction; provides sufficient financial independence and protection of
financial interests of the owners of the enterprise.
Financial security defines the boundary condition of financial stability, which should be an enterprise
Koknaeva O. 2013 | for the implementation of its strategy, characterized by the ability of the company to withstand internal
and external threats.
Financial security is a state of the enterprise, which: 1) provides for financial equilibrium, stability,
solvency, and liquidity in the long run; 2) ensure sufficient financial independence; satisfies the
needs of the enterprise in financial resources for the sustained, expanded reproduction; 3) is able to
Kuzenko T. 2013 . . . . .
withstand the existing and emerging dangers that seek to cause financial harm to the enterprise or
to change in spite of the desire of the structure of own capital, or to forcibly liquidate an enterprise;
4) provides sufficient flexibility in making financial decisions.
Financial security — the state of the most effective use of corporate resources of the enterprise,
Kovalchuk N, . . . s .
Korbutiak A 2014 | expressed in the best value of financial indicators of profitability and profitability of the business,
orbutiak A.
quality of management, use.

Source: compiled by the authors based on (Arefiev V. (2010), Buryak, P, Chalapko L.( 2014), Kuzenko T, Poltinina O. (2013), Kovalchuk N,

Korbutiak A. (2014))

- ensuring high liquidity of assets and raising the market
value of the enterprise;

- support for the appropriate level of business activity
and image;

- formation of information security and business secrets;
- effective organization of security of own capital and
property of the enterprise.

The main functional objectives predetermine the
separation of the necessary structural elements and the
general scheme of financial security of the enterprise
organization. The general scheme of the organization
of financial security process covers the following
measures, carried out consistently or simultaneously

(Fig. 1).

e N
Formation of the necessary General strategic forecasting and planning of
financial resources financial security of the enterprise
N J
4 iL A
Strategic planning of enterprises’ business
AN iL J
e N
General tactical planning of financial security
\ J
Tactical planning of enterprise’s business activity ]
( N\
Operational management of enterprises’ business activity
N J

L1l

Conducting functional analysis of the financial security level

S

General valuation of achieved level of financial security

Fig. 1. The general scheme of the process of financial security
of the enterprise organization based on strategic planning

Source: (Buryak P, Chalapko L. (2014))
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The result of strategic planning is a strategic plan
(strategy) to ensure the financial security of the
enterprise. Such a strategy should be consistent with
both the financial strategy and the overall strategy of
the enterprise, to meet their goals and objectives. The
strategy of ensuring the financial security of an enterprise
should be considered as a model required for achieving
certain goals within the framework of the corporate
and financial strategy by coordinating, distributing
and using financial resources of the enterprise in order
to ensure an adequate level of financial security of the
enterprise.

The strategy defines the component (part) of
the corporate mission and its objectives relating to
financial security, results of the analysis of the internal
and external financial environment, qualitative and
quantitative parameters of the use of financial resources
that meet the requirements of ensuring an adequate level
of financial security, responsible for the implementation
of the planned measures, the amount and sources of
financial resources (budget) needed to ensure the
financial security of the enterprise.

Vol. 3, No. 4, 2017

When implementing the process of organization of
financial security of an enterprise based on strategic
planning, it is required to consider the following most
important factors:

- the level of financial security and its characteristics;

- the state of the life cycle of the enterprise development;
- risks and threats within the internal and external
environment and their changes;

-financial and economic opportunities of the enterprise;
- market conditions;

- modification of actions of subjects of the institutional
environment in trade, etc.

It should be noted that the configuration of policy
measures to ensure the financial security of an
enterprise is determined by the presence and features
of external and internal threats to its activities.
Only due protection against negative factors and
threats creates preconditions for increasing the
efficiency of resource utilization and financial
and economic activities in general. In this aspect,
it is also important to monitor factors that pose a
threat to financial security, since it is the basis for

Stage 1

and external risks

Identification of threats and protection of the enterprise from internal

Stage 2 .
opportunities

Identification of the company’s access to financial, labour, and market

Stage 3 of resource support

Achievement of the minimum acceptable financial efficiency of the use

Stage 4 enterprise

Ensuring an adequate level of financial and economic efficiency of the

Stage 5 enterprise

Strengthening financial stability, profitability, and solvency of the

Stage 6

Development of innovative and intellectual-personnel provision of
financial security of the enterprise

Stage 7

Ensuring the development of the technical and technological base of the
enterprise on the basis of innovative developments and best practices

Stage 8

444108000

of the enterprise

Execution of mission and tasks at the appropriate stage of the life cycle,
the creation of prerequisites for the successful innovative development

Fig. 2. The algorithm of tasks of the strategy of innovative financial security of the enterprise

Source: developed by the authors

234



Vol. 3, No. 4, 2017

BaLTIiC JOURNAL OF ECONOMIC STUDIES

its implementation. Monitoring should become
an important component of short- and medium-
term forecasting and development of a strategy for
strengthening the financial security of the enterprise
within the framework of its economic development
policy (Koknayeva, 2013).

Competitive position, as well as the innovative
potential of the enterprise, impact the choice of
strategy for strengthening financial security. After all,
the ability to function is stably achieved at the expense
of competitive advantages, that is, a set of innovative
factors and parameters that ensure the identification
and selection of the company from the total number
of competitors and enable the ability to successfully
develop in modern conditions.

In order to successfully implement the strategy of
innovative financial security of the enterprise, one must
adhere to a clear algorithm of action, which is proposed
in Fig. 2.

Proposed in Fig. 2 set of measures reflects not only
the sequence of tasks’ implementation within the
framework of the implementation of innovative financial
security strategy but also determines the hierarchy of
their importance (priority). The most important point
in shaping the strategy of innovative financial security of
the enterprise is to analyse the real and potential threats
to the macro and micro environment.

Macro threats — high inflation in the country; low
purchasing power of the population; unfavourable
investment climate; imperfection of economic
legislation, its instability; high level of tax rates;
fluctuations in exchange rates, etc., and threats to the
micro-environment may include threats from third-
party suppliers of products, competitors, consumers,
state and local authorities, etc.

In order to prevent negative consequences in the
form of threats to financial security, enterprises should
consider in advance about the choice of measures
and methods that will ensure the detection of a risky
situation and will enable the elimination of its causes
at the very beginning. In our opinion, for domestic
enterprises, the most effective methods of managing
risks and threats are their minimization, insurance, and
diversification.

Table 2

4. An innovative component in the formation
of financial security of the enterprise

When forming the financial security of the company,
a particular attention should be paid to the innovative
development of the enterprise. The basis of innovation
development of an enterprise is the innovation potential,
its formation and use in innovation activity. Based on
the balance sheet principle, three key components of
the innovative development of the enterprise can be
distinguished: financial, material, and intellectual, which
are in cyclic interconnection and interdependence. The
same components are projected onto the innovative
development potential of an enterprise and provide it
with effective development in the current and long-term
periods.

The connection between financial security and the
innovative development of the enterprise is dual in
nature, where both phenomena serve as the purpose
of the enterprise and the means of its achievement.
Financial security, on the one hand, is a necessary
prerequisite and a definite reflection of the innovative
development potential since its processes are aimed at
ensuring development processes. On the other hand,
the process of innovation development of the enterprise
should be directed, in particular, to the formation and
functioning of systems for the provision of its financial
security (Voloschuk, 2014).

Currently, the majority of domestic enterprises are
experiencing a complete stagnation in innovation
activities. The number of enterprises that innovate every
year is shrinking. This situation is a confirmation that
in the innovation sector, the main source of financing
innovative activity is the own funds of economic
entities, which, for the most part, lack such a long-term
and risky activity (Kostak, 2016). The dynamics of the
main indicators of innovation activity in Ukraine is
reflected in Table 2.

Data represented in Table 2 indicate that in
2012-2016, a significant reduction in the number of
employees involved in the implementation of scientific
research (in 66,428 people) was observed in Ukraine.
Simultaneously, there was a decrease in internal costs
for fundamental research and development - by 389,
6 million UAH and a reduction in the number of

Dynamics of the main indicators of innovation activity in Ukraine for 2012-2016

Deviation (+,-)
: *

Indicator 2012 2013 2014 2015 2016 2016/2012
.The.n.umberofemployees1nvolved1ntheresearch, 164340 155386 136123 122504 97912 66428
individuals
In.te'rnal costs for basic research and development, 26153 26982 2452,0 24602 22257 3896
million UAH
Introduction of innovative types of products, names 3403 3138 3661 3136 - -
Introduction of new technological processes, quantity 188 1576 1743 1217 - -

* Starting from 2015, frequency of the state statistical observation “Innovative activity of enterprises” has been changed from “annual” to “biennial”

Source: statistical Yearbook (2017)
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innovative types of products, indicating alow innovation
activity of enterprises. In such a situation, managers of
enterprises need to focus on the innovative components
of the strategic development of the enterprise, pay much
attention to the innovative upgrade of the material
and technical base, use the international experience of
management of intellectual resources, and attract highly
skilled workers in the field of IT technologies.

For the most effective implementation of the chosen
financial security strategy at enterprises, it is expedient
to develop and implement a system of plans covering
all aspects of the strategic planning process, including
the target program, strategic, tactical, calendar, and
individual plans. The system of plans should specify:
the purpose of changes in the functioning of internal
systems of the enterprise; terms of making changes;
the work that needs to be done to make changes; their
performers; necessary material, labour, and investment
resources. In each strategic plan, it is necessary to
determine the timing and nature of the measures
aimed at achieving the goal. This document should
include a number of elements: the overall strategy of
the enterprise; action plan for creating competitive
advantages; assumptions about the development
trends and the nature of competition; changes in the

Vol. 3, No. 4, 2017

environment; analysis of strengths and weaknesses of
the enterprise; mission and goals; functional strategies
and strategies in case of force majeure; resources needed
to implement the strategy; assessment of the probability
of strategic success; schedule of major events (Buryak,
Chalapko, 2014).

S. Conclusions from the conducted research
and perspectives.

Summarizing the above, it should be emphasized that
strategic planning at the enterprise, which is the basis for
ensuring its financial security, will facilitate the creation
of all opportunities for further financial and economic
activity with positive results. At the same time, strategic
planning should be based on the use of a number of
measures: increase of the innovative and intellectual
potential of the enterprise; introduction of advanced
international experience in the management of material,
labour, and financial resources of the enterprise; raising
the skills of employees of the enterprise, etc.

Further research should be aimed at developing
and implementing an effective innovation policy that
can provide long-term competitiveness of domestic
enterprises and increase their financial security.
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Hapexpa PYWULUWH, Ynana HUKOHEHKO, 3opana KOCTAK
OOPMUPOBAHME OWHAHCOBOW BE3OMACHOCTW MPEQNPUATMA HA OCHOBE
CTPATETMYECKOTIO NMNJIAHNPOBAHNA

AHHOTaumsA. Llenbio ucciedosaHus SBAAETCA COBEPLUEHCTBOBaHME MyTel (GopMUpoBaHMs GUHAHCOBOW
6€30MacHOCTU NPEeANPUATIA Ha OCHOBE CTPATErMyeckoro niaHnpoBaHus. [lpedmem ucciedosaHus: opmmnpoBaHme
duHaHcoBOM 6e30nMacHOCTU MPefnpPUATUA Ha OCHOBE CTpaTerMyeckoro nnaHmpoBaHuA. Memodosoeudyeckol
0CHOB0U VNCCNeAOBaHNA ABMAETCA COBOKYMHOCTb TEOPETUYECKUX W O6LeHayUYHbIX METOAOB: aHav3 U CUHTE3,
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06006LeHne, abcTparnpoBaHve 1 Apyrue. B paboTe npefctaBneHo 0606LEHHYIO XapaKTEPUCTUKY [faBHbIM
nogxodam K oOrfpefesneHnto CYLHOCTV MOHATMA «dUHaHCOBasi 6e30MacHOCTb npegnpuatus». OnpepeneHbl
ObYHKUMOHANbHbIE LIENN 3KOHOMMYECKOW 0e30MacHOCTM MpefnpusaTs, a MMEHHO: obecrneyeHre GpUHAHCOBOM
YCTOMUMBOCTU U HE3ABUCMMOCTY; AOCTUXKEHUS BbICOKOW KOHKYPEHTOCMOCOOHOCTM Ha PbiHKE TOBApPOB, pabor,
ycnyr; obecrneuyeHie BbICOKON 3PpPeKTUBHOCTY GpMHAHCOBO-XO3ANCTBEHHOW AeATENbHOCTM; 0becneyeHne BbICOKOM
NNKBUAHOCTU aKTMBOB 1 NMOBbILLEHNE PbIHOYHOWM CTOMMOCTM NPEeANPUATUSA; NOALeP»Ka COOTBETCTBYIOLLENO YPOBHA
LEeNoBOM aKTUBHOCTU U UMUAXKa; GOpMUpPOBaHE UHPOPMALMOHHON 6e30MacHOCTM M KOMMEepPUYeCKon TaiHbI;
3bdeKkTMBHaA opraHm3aLus 6e30nacHOCTY COGCTBEHHOrO KanuTana v umyllectsa npeanpuatus. PaccmoTpeHa
CXemMa npolecca OpraHv3auUy SKOHOMUYECKON 6e30MacHOCTU MpeanpuATUS Ha OCHOBE CTPATErmyeckoro
nnaHmpoBaHusA. OnpeaeneHo, YTo pe3ynbTaToOM CTPATENMUYECKOro MaHNPOBaHNA ABAAETCA CTPaTErMUYecKunin niaH
(cTpaTerna) obecneuveHne ¢rMHAHCOBOW Ge3omacHOCTM MpeanpuAaTuA. Takas cTpaTerva OO/MKHA OTBeYaTb Kak
bunHaHcoBOI cTpaTerum, Tak 1 obLen cTpaTerun NPeanpuATUA, COOTBETCTBOBaTb MX Lenam v 3agadam. C Lenbto
Hanbonee >PpPeKTUBHON peanmsauum BblOpaHHOM cTpaTermn ¢UHAHCOBOWN 6Ge30MacHOCTM Ha npeanpusTAn
LieniecoobpasHo pa3paboTaTb UBHELPUTb CUCTEMY NSTAHOB, OXBATbIBAOLLMX BCE ACMEKTbI NPOL,ecca CTpaTerniyeckoro
MIaHMPOBAHMSA, BKIIOUAA LIeSIEBYIO NMPOrpammy, CTpaTernyeckme, TakTuyeckue, KaneHgapHbole U MHANBMAYabHbIE
nnaHbl. B cucteme niaHOB JOMXKHbI YKA3blBAaTbCA: LieNb M3MEHEHU B GpYHKLMOHUPOBAHUN BHYTPEHHUX CUCTEM
NpeanpuATUs; CPOKM BHECEHWA W3MeHeHWI; paboTbl, KOTOpble HEOOXOAUMO OCYLECTBUTb A BHECEHUA
W3MEHEHWI; UX WCNONHUTeNu; HeobxofuMble MaTepuanbHble, TPYAOBble M MHBECTULMOHHblE pecypcbl. MMpwu
bopmmpoBaHUn GrHaHCOBON He3onacHOCTU NpeanpPUATMA 0coboe BHUMaHMe crefyeT YAenuTb MHHOBaLUOHHOMY
pa3sutuio npeanpuatna. OCHOBOM WMHHOBALIMOHHONO pPa3BUTWA MPeanpuaATAA ABASETCA WHHOBALMIOHHDBIN
noTeHuman, ero GOPMMPOBAHNA U WCMONb30BaHUS B WHHOBALMOHHOWN AesATeNibHOCTU. MNpeanoXeH anroputm
BbIMOJIHEHVA 33fay CTPaTErni MHHOBALMOHHOTO ObecrneyeHrs SKOHOMUYECKON 6e30MacHOCTM NpeanpusaTus.
WNccnepoBaHa cBA3b mexay ¢GUHAHCOBOIM 6€30MacHOCTbIO Y MHHOBALMOHHbBIM Pa3BUTMEM MPefnpuATUA, UMeeT
[yanbHbll XxapakTep, rae oba ABNEHWA BbICTYNAlOT B KayecTBe Lenn Npeanpuatna 1 CpencTsa ee AOCTUXKEHUA.
Bbigoobl. CTpaTernueckoe nnaHMpoBaHue Ha NpeanpuAaTUN, KOTOpOoe ABMAETCA OCHOBOW B MpoLecce obecneyeHus
ero ¢rHaHCoOBOW 6e30MacHOCTW, AOMKHO CMOCOOCTBOBATb CO3[AHUI0 BCEX BO3MOXKHOCTEN ANA HAaNibHeNLein
(GUHAHCOBO-X035NCTBEHHOW [EATENIbHOCTA C MOJIOXKUTENIbHbIMK pe3yfibTaTamu. B To »ke Bpemsi cTpaTtermyeckoe
MnaHMpoBaHMe [OJMKHO 06a3MpoBaTbCA Ha WCMOMb30BaHUM psda Mep: MOBbIWEHWe WHHOBALMOHHOIO W
WHTENNEKTYaIbHOrO NMoTeHUMana npeanpuaTus; UCNoNb30BaHve NepeoBOro MeXayHapogHOro onbita B 061actu
ynpaBneHVa MaTepranbHbIMU, TPYAOBbIMU U GUHAHCOBBLIMU pecypcamiu NpeanpuaTAA; NoBblWeHre KBanudukalmmn
paboTHMKOB MpeanpuATUiA 1 Tomy nopo6Hoe. [lanbHenlne MCCnefoBaHMA [ONMXKHbI OblTb HampaBfieHbl Ha
pa3paboTKy 1 BHedpeHWe AeNCTBEHHOW WHHOBALMIOHHOW MOSUTUKKM, CMOCOBGHOWM 0b6ecrneuntb [ONrOoCPOUHYHO
KOHKYPEHTOCMOCOOHOCTb OTEUECTBEHHDBIX MPeANPUATAIA 1 NMOBLICUTL X GMHAHCOBYO 6€30MacHOCTD.
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