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Abstract. Financial resources are the basis of any enterprise functioning. Their formation and use should be based on an
effective management system that takes into account the general principles of building management systems as well as the
specifics of managing financial resources. The analysis of scientific literature has shown that there is a constant search for
approaches to the formation of such systems and their constituent elements. The purpose of the article is to build a system
for managing financial resources of industrial enterprises according to the peculiarities of their activities and sources
of financing. With the help of scientific generalization, the essence and main constituent elements of the enterprise’s
financial resources management system, their differences from the general management system have been determined.
Based on the use of the systems approach, a comprehensive assessment of the current state of financial resources of
industrial enterprises of Ukraine has been carried out. The use of correlation-regression analysis made it possible to define
how the sources of financial resources of industrial enterprises affect the level of their net profit. The study has shown that
the financial resources of Ukraine’s industrial enterprises are mainly formed at the expense of current liabilities, namely
at the expense of accounts payable. The state of settlements with the enterprise’s debtors directly affects the timeliness of
accounts payable repayment. The main characteristics of the accounts payable management process are provided, and it is
proposed to separate accounts payable and accounts receivable as important components of the management object in the
managed subsystem of the financial resources management system of industrial enterprises. As subjects of management,
it is proposed to single out all subdivisions related to the formation and distribution of financial resources of industrial
enterprises, and the main tasks are set for each of them to perform. The obtained results can be the basis for practical use
by managers of enterprises, will increase the efficiency of management, and can also be the basis for conducting further
research on the formation of financial resource management systems of enterprises in other industries
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¢ INTRODUCTION

Financial resources are the basis of the existence and func-  the enterprise’s financial resources management system and

tioning of any enterprise. The success of the enterprise’s
activity depends on the sufficiency, timeliness of receipt,
cost and terms of engagement of financial resources.
Therefore, it is important to build such a financial resource
management system at the enterprise which would take
into account the peculiarities of its activity — industry af-
filiation, size, number of owners, available sources of fund
raising, etc.

Many works of both foreign [1-3] and Ukrainian
economists [4-6] are dedicated to issues related to the man-
agement of financial resources. However, a large number
of issues that include those related to the construction of

take into account its branch affiliation and the current state
of economic development are still unresolved.

Building a high-quality management system of finan-
cial resources should consider the peculiarities of their forma-
tion and distribution. Therefore, first of all, it is necessary to
establish the essence of this economic category. Monetary
funds formed in the state and at enterprises as a result of
the distribution and redistribution of the gross domestic
product are often equated with financial resources [5]. Such
an interpretation takes into consideration all financial
resources of both enterprises and the state and does not
satisfy the essence of this research.
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Peculiarities of financial resources management system of industrial enterprises

If to look directly at the enterprise’s financial resources,
it can be noted that in the process of their circulation, they
ensure the functioning of the enterprise according to its
main types of activity, namely operational, investment
and financial. Thus, the enterprise’s financial resources are
“funds at its disposal, which are divided according to two
characteristics: by their types and composition; according
to the sources of their formation. They are intended to be
spent on extended reproduction, fulfilling financial obli-
gations to individuals and legal entities, economic stimu-
lation” [4].

Normal functioning of the enterprise is impossible
without a sufficient amount of financial resources. This
fact is confirmed in the study [7], whose authors note that
financial capital is the most important resource that en-
ables industrial enterprises to implement their innovative
strategies. They also discovered that financial resources
have a significant and positive effect on the performance
and innovative behavior of industrial enterprises.

The purpose of the study is to build a system for man-
aging the financial resources of industrial enterprises tak-
ing into account the peculiarities of their activities and the
sources of their financial resources formation. For this, a
number of tasks have been set and solved, namely:

- study of peculiarities and main sources of financial
resources formation of Ukraine’s industrial enterprises;

- defining the degree of influence of the volumes of
various sources of financial resources on the volumes of
net profit of Ukraine’s industrial enterprises;

- provision of methodical recommendations regarding
the construction of financial resources management sys-
tem of an industrial enterprise taking into account the
peculiarities of their formation.

e LITERATURE REVIEW

In order to define the peculiarities of the system of man-
aging financial resources of industrial enterprises, first of
all, it is necessary to decide what is meant by the system in
general and by the enterprise management system in par-
ticular. In the study [8], it is proposed to understand the
system as a set of interconnected and interacting elements
that ensure the effective functioning of the entire system.

The management system is a collection of elements
(subsystems) that interact through informational connec-
tions to achieve certain goals. It implies that this system has
been created to achieve the goal of solving the problem [9].

In her research, O. Lozhachevska conducted a se-
mantic analysis of the concept of an enterprise manage-
ment system. As a result, the author does not single out any
of the definitions as the most complete and does not give
her definition to this concept but only notes that each of
them reveals the peculiarities of various aspects of systems
functioning and can be used depending on the purpose of
scientific research.

The author also formed the structure of the mod-
ern enterprise management system which consists of var-
ious functional subsystems of the enterprise. As the main
one, she singles out the subsystem of managing the enter-
prise’s financial activities, namely automated accounting,
cost management, financial planning, etc. According to
the author, an effective management system can be built
using different approaches — systems approach, functional
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approach, process approach, integration approach, dynamic
approach, situational approach [5].

Research on the essence of the “enterprise man-
agement system” concept conducted by H. Seleznova and
L. Ippolitova allowed them to define that the majority of
scientists consider it as “a totality of the managing system
(the subject of management) and the managed system (the
object of management), as well as the connections between
them. Another view of the management system consists in
defining it as a set of elements (components) that allow
achieving the organization’s goals” [10]. Such elements
include technical, technological, organizational, economic
and social elements.

It should be noted that the listed elements form the
internal environment of the enterprise. In its turn, the en-
terprise, as an open social system, is necessarily exposed
to the influence of the external environment and interacts
with the elements that are outside the system (for example,
competitors, sources of equipment and technology, gov-
ernment regulation, social factors, etc.).

An effective enterprise management system should
provide the ability to quickly react and adapt the internal en-
vironment to constant and rapid changes in the external en-
vironment. This process reflects the dynamic capabilities of
the management system as a key opportunity for the enter-
prise to face uncertainty and produce competitive advan-
tages in existing conditions. The article by I. Shevchenko,
Y. Razvadovskaya, E. Kaplyuk and K. Rudneva is dedicated
to the study of this issue and proposes indicators for eval-
uating the dynamic capabilities of industrial enterprises.
The defining attribute of dynamic capabilities is the abil-
ity of an enterprise to analyze environmental changes, pre-
dict the dynamics of market changes, and make appropriate
management decisions [11].

In addition to the elements of the internal and exter-
nal environment, an effective enterprise management sys-
tem must have a feedback formed between its subsystems.
This allows getting information about the actual state of the
system, as well as comparing the results obtained from its
operation with the planned ones. In its turn, this will make
it possible to timely detect deviations in the system’s op-
eration, to develop and implement appropriate measures in
order to bring the actual results closer to the desired ones.

In addition to the construction of the enterprise
management system, the issues arise as to assessing the
state and degree of effectiveness of the entire management
system and its individual elements. So, T. Bogdanova and
L. Zhukova dedicated their research to assessing the state
of the management object on the basis of a universal com-
plex indicator. The idea behind their research lies in the
fact that all management decisions are made on the basis of
information. The more accurate and high-quality this in-
formation is, the more accurate management decisions will
be. Both structured data from open sources of information
and unstructured data from open sources of information
(texts, news, comments, photos) can be used to evaluate the
management object. According to the authors [12], when
evaluating management objects, the unstructured data
accounting will increase the effectiveness of management
and will take into account its qualitative characteristics
(reputation, reviews, trends). These data can be obtained
by a non-contact method from open sources.
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e MATERIALS AND METHODS

The theoretical basis of the study is the works of Ukrainian
and foreign researchers on the problems of management sys-
tems and management of the enterprise’s financial resources.

A systems approach was used as a methodological
basis for conducting this study. This made it possible to
carry out a comprehensive assessment of the current state
of financial resources of Ukraine’s industrial enterprises.
The general scientific methods such as deductive, analy-
sis and synthesis, abstraction, generalization, comparison,
analogies were used when laying the foundations of build-
ing the enterprise management system, which made it pos-
sible to comprehensively consider the object of research.

With the help of scientific generalization, the es-
sence and main constituent elements of the enterprise’s fi-
nancial resources management system have been determined.
The graphic method provided a visual representation of
the results of scientific research, namely the dynamics and
structure of financial resources sources of Ukrainian indus-
trial enterprises.

With the help of the Excel table editor, a correla-
tion-regression analysis has been carried out, which made
it possible to establish which of the sources of financial re-
sources of industrial enterprises affect the level of their net
profit, and to assess the degree of this influence.

The main source of information for the study was
the publications and data of the State Statistics Service of
Ukraine [13].

e RESULTS AND DISCUSSION

The general enterprise management system consists of
various functional subsystems, one of which is the finan-
cial resource management system. It is built on the same
principles that are used for the general management sys-
tem. Therefore, the enterprise’s financial resources man-
agement system consists of two main elements:

1) the object of management (managed subsystem), which
includes the financial resources of the enterprise, their volume
and structure, as well as the structure of financial resources
and the ways in which they are used;

2) the subject of management (managing subsystem),
i.e., individual managers or departments that ensure the
functioning of the management object in accordance with
the established goals and use various methods and forms of
management influence for this purpose.

In their research, A. Karminsky and A. Rybalka note
that management subjects are people who make decisions,
those who stand behind specific numbers and performance
indicators of the enterprise. These people form a corporate
management system which can become either a guarantee
of the effective work and development of the enterprise or
the cause of its stagnation.

Managers can use both internal and external mech-
anisms of control over the enterprise’s activities. Taking
into account the specifics of their research, the authors
attribute the stock market, which reflects the publicity
and openness of the enterprise’s activities, to the exter-
nal control mechanisms, and the complete combination of
executive functions (CEO) by big owners — to the internal
ones. At the same time, in accordance with the theory of
motivation, theory X is the more common management
style. According to this theory, managers are sure that they
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must constantly motivate employees to act and organize
supervision, because employees do not want to take the
initiative and fully fulfill their duties for the benefit of the
enterprise. Also, according to the authors, in the economic
literature, the impact of industry expectations formed by
the enterprise’s management on its financial stability is
not sufficiently well researched [14].

In order to be effective, financial resources man-
agement should be carried out with the help of a financial
mechanism. O. Varaksina, A. Perebyinis note that usually
the financial mechanism consists of several elements that
are related to each other, namely [15]: financial methods,
financial levers, legal, regulatory and information support.

N. Kondratenko, M. Novikova, N. Spasiv believe that
the integration and globalization processes, which influ-
ence the work of Ukrainian enterprises, require an update
of the financial resources management system [16]. They
dedicated their research to the development of a system
of adaptive management of the enterprise’s financial re-
sources, which, on the basis of management decisions, the
adoption of which should be based on the use of appropri-
ate information technologies and software products, will
ensure the stability of financial income, balance sheet li-
quidity and profitability of the company. They associate the
management of financial resources of a modern enterprise
with the effective organization of the work of its financial
services, which provides an opportunity to attract the nec-
essary financial resources and invest them in profitable
projects. The construction of an adaptive financial resourc-
es management system allows the enterprise not only to
survive, but also to achieve strategic stability and to func-
tion effectively in the conditions of a changing external en-
vironment. In the study [16], the authors present a graphic
image of the general system of managing the enterprise’s
financial resources and emphasize the need to take into ac-
count the tasks of the adaptive management system, such
as adaptation to the external environment, ensuring finan-
cial stability, maintaining the structural liquidity of the
balance sheet, etc.

From the point of view of systems management the-
ory, the financial resources management system is a com-
plex, dynamic and open system. It should be built taking
into account the specifics of the enterprise’s activity and
the specifics of the formation of its financial resources,
namely, considering the field of its activity, the size and
form of ownership of the enterprise, the organizational
structure of management, the peculiarities of the sources
of formation and spending of its financial resources. The
analysis of the approaches of various authors to the con-
struction of enterprise management systems showed that
it is expedient to conduct further research to define the
peculiarities of the formation and distribution of financial
resources of Ukraine’s industrial enterprises that will allow
proposing an effective system of their management.

During the research, authors of this study consid-
ered large and medium-sized industrial enterprises as the
most complex in terms of sources of financial resources, or-
ganizational structure, and the construction of their man-
agement system.

Let it be considered the main sources of financial
resources of Ukraine’s industrial enterprises (Fig. 1). Ac-
cording to the principle of building liabilities of the balance
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sheet (or according to the sources of assets coverage), they
are divided into: equity capital; long-term and current lia-
bilities and guarantees. There are also liabilities associated

with non-current assets and disposal groups in the balance
sheet, but their absolute size and specific weight are insig-
nificant and do not affect the results of the study.
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Figure 1. Sources of financial resources of Ukraine’s industrial enterprises, UAH million

Source: developed by the author based on data [13]

It can be seen that the volume of financial resources
of industrial enterprises was increasing almost from year
to year. Thus, in 2013, their volume amounted to 1,738,633
million hryvnias, in 2020 it increased twice and reached a
maximum of 3,541,158 million hryvnias. In 2021, there was
a slight drop in the amount of financial resources of indus-
trial enterprises (to UAH 3,343,107 million), which may be
related to their operation in the pandemic.

If to consider the structure of financial resources
of industrial enterprises, can be seen that the current li-
abilities and guarantees account for the highest share. In
2013, it was 40.6%, and in 2021 it reached 58.7% of the to-
tal amount of financial resources. The share of long-term
liabilities and guarantees from year to year was at the level
of 19.3%, and equity capital — at the level of 24.9% of the
total volume of financial resources. Thus, the structure of
sources of financial resources of industrial enterprises is

dominated by current liabilities and guarantees, i.e., funds
raised for a period of up to 1 year.

The main goal of the creation and operation of any
enterprise, regardless of the characteristics of its products,
size, form of ownership, number of founders, etc., is to
obtain and increase net profit as the main financial result
of its activity. Let’s consider whether the size and sources
of financial resources of industrial enterprises affect the
amount of their net profit. For this, it was used correla-
tion-regression analysis. Calculations are carried out using
the Excel spreadsheet editor. If the influence is considered
of different sources of financial resources on the amount
of net profit (Table 1), then the most influential are the
amounts of equity capital (0.628) and current liabilities
(0.624). The volume of long-term liabilities has a minor in-
fluence (0.232). There is also a close relationship between
the volumes of long-term and current liabilities (0.782).

Table 1. The degree of correlation between the studied indicators

Net profit 1
Equity capital 0.628 1
Long-term liabilities 0.232 0.163 1
Current liabilities 0.624 0.480 0.782 1

Source: developed by the authors based on their own research

Thus, such sources of financial resources as equity
capital and current liabilities were included in the model.
In general, the regression model of the influence of various
sources of financial resources on the net profit of the enter-
prise looks as follows:

Y =c+ by x; + byrx,, 1)

Development Management. 2021. Vol. 20, No. 1

where Y is the amount of net profit of industrial enterprises;
¢ - the constant; b,, b, - regression coefficients; x, - the
amount of equity capital; x, - the amount of current liabil-
ities and guarantees.

With the help of the Regression tool in the Data An-
alyzes analysis package of the Excel table editor, the fol-
lowing function was obtained, which reflects the influence
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of the amount of financial resources of industrial enter-
prises on the amount of their net profit:

Y =-485 266 + 0,476x; + 0,126, (2)

where Y is the amount of net profit of industrial enterprises,
UAH million; x, — amount of equity capital, UAH million;

x, —amount of current liabilities and guarantees, UAH million.

Large negative values of the “constant” indicator show
that with small amounts of financial resources, enterprises
will receive net losses. It should also be noted that the obtained
value of the coefficient of determination R% which character-
izes the quality of the obtained function, is 0.53071 (Fig. 2).

Regression Statistics
Multiple R 0.728498
R Square 0.53071
Adjusted R Square 0.374279
Standard Error 122408,5
Observations 9

Figure 2. Results of regression statistics calculations

The higher the value of R? (its maximum value is 1),
the higher the dependence between the independent fac-
tors of the model (x,, x,) and the dependent factor Y. In this
case, changes in the amount of equity capital (x,) and cur-
rent liabilities and guarantees (x,) lead to changes in net
profit (Y) only in 53.071% of cases. That is, the amount of
net profit is significantly influenced by other factors, in
addition to the determined amount of financial resources.
However, these factors were not considered in the model.

Thus, an effective system of managing financial

resources of industrial enterprises should ensure their suf-
ficient level and pay special attention to the management
of current liabilities and guarantees as the main source of
the formation of financial resources.

Let it be considered, which sources form the current
liabilities and guarantees of Ukraine’s industrial enterprises.
Analysis of statistical reporting data [13] showed that they
are formed at the expense of short-term bank loans, current
accounts payable for goods, current guarantees and other
short-term sources (Fig. 3).
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@ Current accounts payable O Short-term bank loans

2020

Figure 3. Sources of current liabilities and guarantees of industrial enterprises, UAH million

Source: developed by the authors according to [13]

In 2013, the volume of current liabilities amounted
to UAH 705,980 million, of which current accounts payable
account for 67.6%. In 2020, the volume of current liabilities
increased almost 3 times to UAH 2,098,733 million. Their
structure is also dominated by accounts payable which
account for 63.3%. This makes it necessary to take into
consideration such a peculiarity of industrial enterprises
as to build their financial resources management system
predominantly at the expense of current accounts payable.

The authors [17] note that the process of manag-
ing the enterprise’s accounts payable has a number of
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peculiarities in relation to their object, subject, purpose,
tools, etc.

According to the authors’ opinion, the characteristics
given by the authors refer not only to the management of
accounts payable, but also to the management of accounts
receivable. This is due to the fact that the timely repayment
of debts to the enterprise’s creditors primarily depends on
the enterprise’s timely receipt of funds from buyers. If the
debtors comply with their obligations, the enterprise not
only has enough funds to make timely and complete settle-
ments with creditors, but also has free working capital.

Development Management. 2021. Vol. 20, No. 1
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The authors suggest that the process of managing
the enterprise’s accounts payable should be considered
taking into account the following peculiarities (Table 2).
In modern conditions, accounts receivable is an integral
attribute of sales and the organization of settlements at
an industrial enterprise. The saturation of commodity
markets, the growth and strengthening of competition for
the customer lead to the active use of commodity credit as
one of the effective tools of the sales policy of any mod-
ern enterprise. Inefficient management of accounts receiv-
able, on the one hand, is expressed in their unjustified and

uncontrollable increase which leads to significant amounts
of overdue debt. This, in turn, leads to the deterioration
of the financial condition of the enterprise and even to its
bankruptcy due to the lack of funds to carry out current
activities and repay debts to creditors. On the other hand,
the refusal to provide customers with product credit leads
to the loss of a part of customers, revenue, profit and, as a
result, to the loss in competition. Management of accounts
receivable, as an object of management at the enterprise,
involves the following stages: accounting, monitoring,
analysis, control, collection, refinancing [18].

Table 2. Peculiarities of the enterprise’s accounts payable management process

Object Economic relations with suppliers regarding receiving payment deferrals for raw materials, materials,
components and other goods
Subject Financial managers, accounting, planning and economic department
Main goals Maximum satisfaction of the need to finance currer.lt activities and minimize the cost of attracting borrowed
financial resources
Implementation tools Cash flow management policy, repayment schedule, payment calendar
Principles Systematicity, complexity, dynamism, balance, responsibility, transparency
Analysis, fund raising (formation of fund raising principles, usage period optimization, optimization
Stages of fund raising conditions, minimization of cost), accounting, use efficiency ensuring, organization
of timely calculations; control
Methods Analytical, planning, budgeting, synchronization, restructuring, mutual settlements

Source: developed by the authors based on [17] and their own research

Unlike management of accounts payable, many
works of scientists are dedicated to the management of
the enterprise’s accounts receivable and the acceleration of
their turnover [17; 18]. This can be explained by the fact that
the credit and price policy in relation to its customers directly
depends on the decisions made by the management of the
enterprise. Management of accounts payable is largely related
to the conditions dictated by suppliers. However, the enter-
prise’s executives have always at their disposal the means
to influence and control the state of accounts payable. The
process of managing accounts payable and accounts receivable

should begin at the stage of concluding contracts with suppliers
and buyers of products. These contracts must take into account
possible discounts for early repayment of funds, establish fines
for late and improper fulfillment of the terms of the contract,
they must be based on credit and price policies approved by
the enterprise. Therefore, it is expedient to expand the circle of
subjects that take part in the financial resources management
and add employees of the commercial, planning and economic
and accounting departments to financial managers. Thus, the
system of managing financial resources of an industrial enter-
prise should look as follows (Fig. 4).
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Figure 4. System of financial resources management of an industrial enterprise

Source: developed by the authors
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The main tasks of the financial director, planning
and economic department and accounting department in
relation to the management of accounts payable include:

- formation of basic economic and financial conditions for
concluding contracts with buyers and suppliers of products;

- accounting of operations for the purchase of raw ma-
terials and components and the sale of products;

- calculation of bonuses for workers for improving the
terms of contracts with buyers and suppliers;

- drafting and execution of payment calendars for ac-
counts payable and accounts receivable;

- planning of the cost of production and profit of the
enterprise taking into account the discounts given to buyers
and those received from suppliers.

The tasks of the commercial department are to find
and conclude contracts with buyers of the enterprise’s
products. The commercial department, together with the
planning and economic department, should develop a price
and credit policy in relation to different groups of product
buyers. Some conditions should be for large customers with
whom the enterprise has been cooperating for a long time,
others - for new and small customers. It is also necessary to
rank the conditions for currency and hryvnia contracts, for
buyers who make advance payment for goods and for those
who receive products on the terms of deferred payment. As
it has been mentioned, a competent credit and price policy
towards buyers will allow the enterprise to directly influ-
ence its ability to settle with the creditors timely and in full.

The legal department can also act as the subject of
the enterprise’s financial resources management. At the
same time, its main tasks will include the coordination of
the main legal terms of contracts concluded by the enter-
prise with its suppliers and buyers. Such conditions should
ensure the enterprise minimizes losses from untimely or
incomplete fulfillment of contracts by buyers and the pos-
sibility of lawsuits in case of violation of contract terms.
The object of management (managed subsystem) in the
financial resources management system of an industrial
enterprise is cash receipts and payments which make up
the cash turnover and affect the formation and use of the
financial resources of the enterprise, as well as the rela-
tionships formed in this process. As it has been defined
while analyzing the peculiarities of the formation of finan-
cial resources of industrial enterprises, the management of
such a source of financial resources as accounts payable
requires primary attention. In its turn, accounts payable
management is closely connected with accounts receivable
management. Therefore, in the financial resources man-
agement system of the industrial enterprise, these types
of accounts have been singled out as separate important
objects of financial resources management.

The factors of the external environment affecting the
state of the financial resources management of an indus-
trial enterprise, i.e. its managed and managing subsystems,

e REFERENCES

can include the interests of the owners of the enterprise;
crisis phenomena in the external environment; legislation
that regulates financial relations (first of all, tax legisla-
tion), the ease of attraction and the cost of various sources
of financial resources, the exchange rate, the inflation rate,
etc.

e CONCLUSIONS

The system of managing financial resources of an enterprise
is a part of the general system of enterprise management.
The principles, subsystems and elements of the financial
resource management system are based on approaches to
the construction of management systems. Accordingly, a
distinction is made between managing (management sub-
ject) and managed (management object) subsystems.

The peculiarity of the managing subsystem of fi-
nancial resources management is that management is car-
ried out within the framework of the financial mechanism,
which includes a number of interrelated elements.

Large and medium-sized industrial enterprises con-
sidered in this research usually have an extensive man-
agement system as well as systems for managing their fi-
nancial resources. Therefore, to the subjects of industrial
enterprises financial resources management, the authors
propose to include not only the financial manager, but also
the commercial, planning and economic department and
the accounting department, whose activities are also con-
nected with the formation and use of the enterprise’s fi-
nancial resources.

The conducted study of the main sources of finan-
cial resources of Ukraine’s industrial enterprises made it
possible to define that current liabilities and guarantees
are the basis of financial resources formation. Analysis of
the impact of various sources of financial resources on the
level of net profit of industrial enterprises showed that the
volume of current liabilities has the greatest impact. And
the insufficient total level of financial resources of enterprises
will generally lead to net losses.

The study of the structure of current liabilities and
guarantees of industrial enterprises showed that accounts
payable are the main source of their formation. Timely
settlements with creditors, in their turn, are not possible
without timely settlements of debtors with the enterprise.
Therefore, the peculiarity of the managed subsystem of
managing financial resources of industrial enterprises is
the need to pay great attention to the management of ac-
counts payable and accounts receivable.

Also, the system of managing financial resources of
industrial enterprises is an open system and is influenced
by factors of the external environment.

The obtained results and the methodology used in
the study can serve as a basis for further research on the
formation of effective financial resource management sys-
tems of enterprises in other industries.
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Oco6nuMBoOCTi cucTeMm ynpasniHHA iHaHCOBUMM pecypcaMu
NPOMMC/IOBUX NiANPUEMCTB

OneHa lOpiiBHa Benunka, OneHa MukonaiBHa cTpeMcbKa

XapKiBCbKMW HaLLiOHANIbHMIA EKOHOMIYHUI YHIBEPCUTET iMeHi CeMeHa Ky3Heuda
61166, Nnpocn. Hayku, 9A, M. XapkiB, YKpaiHa

AuoTaria. ®iHaHCOBI pecypcy € 0CHOBOK (PYHKI[IOHYBaHHS OYb-SKOTO MiANpUeMCTBa. IX GopMyBaHHS Ta BUKOPUCTAHHS
Ma€ IPYHTYBaTUCSl Ha edeKTUBHill CUCTeMM YIpaBIiHHS, SKa BPaxOBY€ SIK 3arajbHi MPUHIUIMN MMOGYLOBU CUCTEM
YIpaBJIiHHS, TaK 1 0CO6AMBOCTI yIpaBliHHS GiHAaHCOBMMM pecypcamy. AHasli3 HayKOBOI JliTepaTypu 10Ka3as, 0 IYTh
TIOCTiViHi MOIIYKY MiAXOAiB 100 GOPMYBaHHSI TaKMX CUCTEM Ta iX CKIaJOBMX eleMeHTiB. MeTow CTaTTi € mobymoBa
CUCTEMMU YIIPABIiHHS GiHAHCOBMMM pecypcaMyi TIPOMUCIOBUX MiAMPUEMCTB 3 BpaxyBaHHSIM OCOOIMBOCTE iX isIbHOCTI
Ta mkepen ¢iHaHCYBaHHS. 3a MOMOMOIOI0 HAayKOBOTO y3arajbHeHHs Gy/JI0 BM3HAUEHO CYTHICTh /1 OCHOBHi CKJamoOBi
eJIeMeHTM CUCTEeMM yIpaBiliHHS (iHAHCOBMMM pecypcaMu MiANpPUEMCTBA, iX BiIMIiHHOCTI BiJ 3arajbHOI cucTeMM
yropasiiHHSI. Ha OCHOBi BMKOPMCTaHHSI CUCTEMHOTO TMiaxomy 6yno 3AificHeHO KOMIUIeKCHEe OIL[iHIOBaHHSI MOTOYHOTO
crany (GiHaHCOBMX pecypciB IPOMMCIOBUX MiZNIPUEMCTB YKpaiHu. BUKOpKUCTaHHS KOpessiLiiiHO-perpeciiitHoro aHamisy
O3BOIMJIO BCTAHOBUTH, SIK JKepesna (iHAHCOBMX pecypciB MPOMUCIOBUX MiANPUEMCTB BIUIMBAIOTh HA PiBEeHb iX
YUCTOTO MPUOYTKY. JOCTiIKeHHS TToKa3aso, 1mo GiHaHCOBi pecypcy TPOMUCIOBUX MiATPHUEMCTB YKRpaiHu GopmMyloThCst
MepeBaykHO 3a PaxyHOK TOTOYHMX 3000B’s13aHb, a caMe 33 PaXyHOK KpeauTOpChbKoi 3ab6oproBaHocTi. Ha cBo€uacHicTh
TIOTaIlIeHHST KPeAUTOPChKOi 3a60proBaHOCTI 6e3rocepeaHbO BIUIMBAE CTAH PO3PaxyHKIiB 3 HebiTopaMu MiJNpueEMCTBA.
HaziaHO OCHOBHI XapaKTepUCTUKY MPoliecy YIPpaBIiHHS KPeAUTOPChKOIO 3a60ProBaHiCTIO, 3alIPOTIOHOBAHO Y KePOBaHiit
mizcucreMi cucTeMu ypasiliHHS GiHaHCOBUMMM pecypcaMy IPOMUCIOBUX HiATIPUEMCTB BiTOKpeM/IIOBATH KPeLUTOPChKY
Ta Ae6iTOpChbKy 3a60PTOBAHICTb, SIK BASK/IMBi CKJIaZOBi 06’€KTY YIIPaBiHHA.Y IKOCTi Cy6’€KTiB yIIpaB/IiHHS 3aITPOTIOHOBAHO
BUJIIJISITY YCi MiAPO3AiH, sIKi TTOB’s13aHi 3 GOpMYBaHHSIM i1 pO3MoiioM hiHAHCOBUX PeCypCiB ITPOMMCIOBUX ITiIITPUEMCTB,
Ta BCTAaHOBJIEHO OCHOBHi 3aBJaHHS, SIKi Ma€ BUMKOHYBATM KOXKHMII 3 HMX IpU 1boMYy.OTpMMaHi pe3ynbTaTu MOXKYTb
6yTM OCHOBOIO JISI TPAKTUYHOTO BUKOPUCTAHHS KePiBHUKAMU MMiJNPUEMCTB, IO TO3BOIUTH MiABUIIUTY e(HeKTUBHICTD
YOPaBIiHHS, @ TaKOK MOXYTb OyTM MiAIPYHTSIM AJis NMPOBeJeHHs MOJaIbIIUX NOCTiIKeHb 3 GOpMyBaHHSI CUCTEM
yIpas/iHHS GiHAHCOBMMM pecypcamu MiAIPUEMCTB iHIINX raTy3eii

KiiouoBi ciioBa: yrpaBiiHHS MigIPUEMCTBOM, GDiHAHCYBAHHS, UMCTUIT IPUOYTOK, CTPYKTYpa KariTamry, KpeAUuTopChKa
3a60proBaHicTh, 06’EKTH Ta Cy6’€EKTY YIIPABIiHHS
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