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is determined that the conditions of the national economy require domestic enterprises to react
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inflationary processes, unstable prices for raw materials and components, the main task of domestic
production enterprises is to increase the efficiency of activity by increasing their own financial
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MEXAHI3M YIIPABJIIHHSI ®IHAHCOBUMMU PECYPCAMMU NIAIIPUEMCTB
MAIIWHOBYJIIBHOI T'AJTY3I YKPATHH

AHoTtauisi. [IpoBeneHo aHami3 Ta OLIHIOBaHHA Cy4acHOTO (hIHAHCOBO-EKOHOMIUYHOTO CTaHy
MaImKrHOOYIBHOT Taidy3i Ta BIUIMB 30BHIMIHIX 1 BHYTPIIIHIX YMHHUKIB Ha i1 (pyHKI[IOHYyBaHHS.
BusnayeHo, 10 HasiBHI BHUKIMKU CBITOBOI M YKpaiHCHKOT €KOHOMIKM OOYMOBIIIOIOTH BHCOKHUN
piBEHb JAMHAMIYHOCTI BITYM3HSHUX MIAIPUEMCTB Ta IXHBOI aJaNTHBHOCTI JO 3MiH PHHKOBHUX
BIJTHOCHH, L0 B CYKYIHOCTI MoOxe 3abe3neyutd iM (hiHAHCOBY CTaOUIBHICT, HE3aJNEXKHICTH 1
KOHKYPEHTOCIIPOMOXKHICTh SIK TTOBHOINPABHUX CYO’€KTIB TOCHOAApPIOBAaHHA. 3a TakuX YyMOB
aKTyali3yeTbcs TMpoOieMa MiIBUINEHHS e(QEeKTUBHOCTI [IISUIBHOCTI MIANPUEMCTB y IUIAX
HApOILyBaHHS BJIACHUX (PIHAHCOBUX pECYpCiB 1 3alyueHHs JOJATKOBHUX PECYpCIB 13 30BHILIHIX
JOKepe ¢diHaHCYBaHHSA, IO € CKJIAJHUM 3aBJAaHHSAM B yMOBAaX 3pOCTaHHS BapTOCTI 3all03MYCHUX
KOIITIB, IHQIAIHHIX npouecus HECTaOUIBFHOCTI I[IH Ha CUPOBUHY Ta KOMIUIEKTYIOUI. PesynbTarn
JOCITI/DKEHHST JaloTh TIJICTaBM CTBEPKYBAaTH, IO 3a0e3meueHHs 663nepepBHoro 1 craynoro
(GYHKIIOHYBAaHHS IIANPUEMCTBA MOXJIMBE 33 PAaXyHOK paliOHAJBHOTO YHPABIiHHSA HAasSBHUMU
¢iHaHCOBUMH pecypcaMH. 30KpeMa, 3alpOlOHOBAHO KOMIUIEKCHHH MEXaHi3M YyIpaBJIiHHA
(biHAHCOBUMH pecypcaMu MIANPHEMCTBA, SIKUH ypaxoBye KOMIUIEKC I[iieH, MIaHiB Ta YMHHUKIB
BIUIMBY 30BHIITHBOTO 1 BHYTPIIIHBOTO CEPEIOBUILA.

Kntouosi cnosa: dinancoBi pecypcH, yrnpaBiiHHS (IHAHCOBUMH pecypcamH, MOJITHKA
yIpaBlliHHS ()IHAHCOBUMH pecypcaMH, MeXaHi3M YIpaBIiHHSA (IHAHCOBUMH pECypcaMmu,
e(peKTUBHICTh YHpaBiiHHA (IHAHCOBUMH pecypcamMH, CHCTeMa YIpaBIiHHA (iHAHCOBUMHU
pecypcamu ImiImpHeMCTBA.
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AHHoTanms. [IpoBeneHsl aHaIM3 M OLEHMBAHHE COBPEMEHHOTO  (DMHAHCOBO-
HKOHOMHYECKOTO COCTOSHUS MAIIMHOCTPOUTEIBHOM OTPACiy U BIUSHHUE BHEIIHUX M BHYTPEHHHX
¢daxTopoB Ha e€ (yHKUMOHUpOBaHHE. OmNpeneNeHo, YTO CYIIECTBYIOUIME BBI30BBI MHPOBOH U
YKPAaUHCKOW SKOHOMHUKH OOYCIIaBJIMBAIOT BUCOKUH YPOBEHb JIMHAMHUYHOCTH OTEUECTBEHHBIX
OPEANPUATHA U MX aJalTHUBHOCTH K M3MEHEHHMSM DPHIHOYHBIX OTHOILIEHHWH, YTO B COBOKYITHOCTHU
MOJKET 00ecreuuTh UM (PMHAHCOBYIO CTAOMIIBHOCTh, HE3aBUCUMOCTh, KOHKYPEHTOCIIOCOOHOCTh KaK
MOJIHOTMIPABHBIX CYOBEKTOB XO3SIMCTBOBaHMA. B Takux YCIOBUSX aKTyalusupyercs Ipoliema
MOBBIIEHUST YPPEKTUBHOCTH ACATEIBHOCTH MPEANPUATHI B LEISIX HapallMBaHUS COOCTBEHHBIX
(MHAHCOBBIX PECYpPCOB W MPUBJICUCHUS JOTOIHUTEIBHBIX PECYpPCOB M3 BHEUIHHX HCTOYHUKOB
(UHAHCUPOBAHUS, YTO SIBISETCSA CIOXKHBIM 3alaHMEM B YCIOBHSX POCTa CTOMMOCTH 3a€MHBIX
cpeAcTB, WHQIIALMOHHBIX MPOIECCOB, HECTAOMIBPHOCTH IIEH Ha CBIPh€ M KOMIUICKTYIOIIHUE.
Pe3ynbpTaThl MCCIenOBaHUS JNAlOT OCHOBAHMS YTBEPXKIaTh, YTO OOECIEYEHHE HENpPEpHIBHOIO WU
yCTOMYUBOTO (YHKIMOHUPOBAHUS TPEANPHUITUS BO3MOXKHO 3a CUET PAllMOHAIBHOTO YIPaBJICHUS
UMEIOIKUMUCS (UHAHCOBBIMU pecypcamMH. B yacTHOCTH, NpPEIO’KEeH KOMIUICKCHBIH MeXaHU3M
yIpaBlieHUs] (UHAHCOBBIMHM pecypcaMM MPEANpPHUSTUS, YYUTHIBAIOIINNA KOMIUIEKC IIeJIeH, TIaHOB U
(baxTOpOB BIUSHUS BHEIIHEH U BHYTPEHHEH Cpellbl.

Kntouegvie cnoea: (GuHAHCOBBIE pPECYpCHl, YIpaBlieHHEe (PUHAHCOBBIMHU pECypcamu,
MOJIMTHKA YNpaBJICHUS (PUHAHCOBBIMH PpPECypcaMH, MEXaHU3M YIpaBlIeHUs (UHAHCOBBIMU
pecypcamu, 3(PQPEKTUBHOCTh YIpaBICHUS (PUHAHCOBBIMH pPECYpCaMHU, CHUCTEMa YIPABJICHUS
(MHAHCOBBIMU pecypcaMu MPEANPHUSITHS.

®opmymn: 0; puc.: 4; Tabn.: 9; 6ubm.: 11.

The problem statement. Modern conditions of the national economy require domestic
enterprises to react quickly and adapt to changes in market relations, to be financially stable,
independent and competitive business entities. To meet these requirements, the enterprise must
have sufficient financial resources and quickly respond to changes in the market environment.

In the conditions of limited financial resources, rising cost of borrowed funds, inflationary
processes, unstable prices for raw materials and components, the main task of domestic production
enterprises is to increase the efficiency of activity by increasing their own financial resources and
attracting additional resources from external sources of financing. At the same time, ensuring the
continuous and sustainable operation of the enterprise is possible through rational management of
the available financial resources.

Analysis of the last research and publications. Analysis of the modern condition of the
machine-building industry is investigated by such domestic scientists as: O. Sharupov, A. Sotnikov,
N. Karachyna. etc. [1—3]. Theoretical and methodological support of management of financial
resources of enterprises is the subject of research of such scientists as V. Kolpakov, S. Vasylchak,
O. Zhydiak, M. Schyfryn, V. Ponomarenko, S. Chernov, M. Doronina, etc. [6—10].

Purpose of the article. The purpose of the article is a comprehensive analysis of the current
condition of the machine-building industry of Ukraine and the development of a mechanism for
managing financial resources based on the study of the influence of factors of the external
environment on the condition of financial resources of machine-building enterprises.

Results of a research. The leading role in the sectoral structure of Ukraine belongs to
industry, which is an important link in the economy of the country. Heavy industry forms the
largest part of the total cost of sold industrial products, in particular, machine engineering
represents 12—14% [1].

Government support and development of machine engineering are necessary prerequisite for
the formation and growth of the economic potential of the country. Therefore, it is necessary to
analyze the main trends and prospects of development of the machine-building industry of Ukraine.
Exploring the place of the machine-building industry in the industry of the country, first of all, it is
useful to analyze the dynamics of the number of enterprises and employed workers in the machine-
building enterprises (Table 1).
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Table 1
Number of enterprises and employed workers in the machine-building industry
(summarized on [4])

Industry Machine-building industry
Number Number of employed Number of the Number of employed
Years of the enterprises workers enterprises workers

Units in % thousand in % units in % thousand in %

to a total person to a total to a total person to a total
2010 47827 100,0 3091,8 100,0 4736 9,9 482,3 15,6
2011 47479 100,0 3045,9 100,0 4791 10,1 4994 16,4
2012 43356 100,0 3026,4 100,0 4546 10,5 520,8 17,2
2013 49130 100,0 2924.,9 100,0 5103 10,4 488,8 16,7
2014 42187 100,0 2429,6 100,0 4460 10,6 422,3 17,4
2015 42564 100,0 2252,1 100,0 4483 10,5 370,4 16,4
2016 38555 100,0 2176,8 100,0 4209 10,9 353,5 16.2
2017 42026 100,0 2151,6 100,0 4481 10,7 358,8 16.7
2018 44425 100,0 2110,0 100,0 4703 10,6 3514 16.7

In 2018, compared to 2010, there was a decrease in the number of enterprises of the
machine-building complex against the background of a decrease in the number of industrial
enterprises in general. However, the share of machine engineering enterprises increased from 9.9%
to 10.6%.

During the last two periods, the number of machine engineering enterprises increased from
4481 units to 4703 units, but their share decreased from 10.7% to 10.6%. A similar situation is
observed with the number of employed workers: from 2010 to 2018 there was a decrease in the
number of employed from 482.3 thousand people to 351.4 thousand people against the background
of a decrease in the number of employed in industry as a whole from 3091.8 thousand people to
2110.0 thousand people. The share of number of employed workers in 2018 increased by 1.1%
compared to 2010, however, during the last two years remained unchanged — 16.7%.

The number of enterprises and the number of employed workers by the size of enterprises in
the machine-building industry are given in Table 2.

Table 2
Number of enterprises and number of employed workers by size of enterprises
in the machine-building industry (summarized on [4])
Number of the enterprises, units Number of employed workers, thousand person
Years of thgm of the_zm
Total medium- Total medium-
large - small large - small
sized sized
2010 4901 73 902 3926 2347 217,6 34,1
2011 4791 61 916 3814 4994 228,9 2344 35,3
2012 4546 54 937 3555 520,8 213,2 270,0 36,5
2013 5103 46 904 4153 488,8 190,8 258,4 38,5
2014 4460 33 786 3641 422,3 148,1 239,6 33,5
2015 4483 23 721 3739 370,4 111,0 226,6 31,9
2016 4209 19,0 718,0 3472,0 353,5 93,4 226,7 33,5
2017 4481 17,0 737,0 3727,0 358,8 86,7 237,0 35,0
2018 4703 25,0 737,0 39410 3514 99,2 2143 37,9

Table 2 shows that the machine-building complex is dominated by small enterprises, the
number of which in 2018 is more than in 2010, and in comparison with 2017 increased from 3,727
units to 3,941 units. But more employed workers are concentrated in medium-sized enterprises and
the number of them has been rapidly decreasing since 2013 and in 2018 is 214.3 thousand person.

In recent years, there has been an increase in the total volume of produced products of the
industry in general, and in machine engineering in particular (from UAH 162.94 billion in 2010 up
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to UAH 226.93 billion in 2018). Over the past three years, there has been a tendency to increase the
share of machine-building products in the total number of produced industrial products from 7.6%
to 8.25%.

Comparing production volumes and sales volumes for 2010 — 2018 years, there is an
excess of production over sales, that is, enterprises lose possible profit due to insufficient demand
(Table 3).

Table 3
The difference between production and sales volumes of the machine-building industry,
billion UAH (summarized on [4])

Indicator 2010 2011 2012 2013 2014 2015 2016 2017 2018
Total production 162,94 | 177,44 | 143,81 | 140,89 | 172,81 | 184,54 | 157,64 | 194,58 | 226,83
Sales volume 107,86 | 150,11 | 164,23 | 130,73 | 113,14 | 128,49 | 150,02 | 183,44 | 218,21

Difference between

production and sales 55,08 | 13,21 13,08 27,75 44,32 56,05 7,62 11,14 8,62

The largest difference is observed in 2015, when the volume of sales is less than the volume
of production by UAH 56.05 billion. In 2016 — 2018, the situation significantly improved and the
difference decreased to UAH 8.62 billion. (Fig. 1)

250

200
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100
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2010 2011 2012 2013 2014 2015 2016 2017 2018

= Total production ——Sales volume

Fig. 1. Comparison of production and sales of machine-building industry products

Technologies used in the domestic machine-building industry compared to those of Western
countries are obsolete not only physically, but also morally. Therefore, to solve these problems are
needed significant amounts of investment [2]. Analysis of capital investments in the machine-
building complex and dynamics of changes in the volume of capital investments are given in Table
4 and 5.

Table 4
Capital investment in machine-building complex, UAH million (summarized on [4])
Indicator 2010 | 2011 | 2012 | 2013 | 2014 2015 2016 2017 2018
Industry 85,38 | 95,21 | 101,85| 82,74 | 84,16 | 68,62 | 114,65 | 144,18 | 200,9
Machine engineering 212 | 265 | 227 | 2,00 | 187 1,59 6,25 761 | 12,26

Share of machine

engineering in total capital 2,48 2,78 2,23 2,43 2,22 2,32 5,45 5,28 6,10
investments of industry, %

In 2016, machine engineering increased the volume of investments — they grew from UAH
6.25 million in 2016 to UAH 12.26 million in 2018.
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The graphical image of the dynamics of capital investments in the machine-building
complex for 2010 — 2018 is given in Fig. 2.
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Fig. 2. Dynamics of capital investments in the machine-building complex for 2010 — 2018

Analysis of changes in the volume of capital investments in the machine-building complex
(Table 5) illustrates the continuous fluctuations in the sphere of investment to the machine
engineering. The highest growth rate is observed in 2016—2018, which indicates the highest rate of
development of the machine-building complex during this period. Having considered recent years,
we have seen an increase in the volume of investment, as the growth rate was 167.08% — the
highest value of the growth rate during the whole analyzed period. This is a positive trend, as the
industrial potential of the sector and industry as a whole increases.
Table 5
Dynamics of changes in the volume of capital investments in the machine-building complex, %
(summarized on [4])
2010/ | 2011/ 2012/ 2013/ 2014 / 2015/ 2016/ | 2017/
2011 2012 2013 2014 2015 2016 2017 2018
Industry 111,52 | 106,97 81,23 101,72 81,53 167,08 | 125,76 | 139,34
Machine engineering| 125,03 85,45 88,90 93,08 84,82 67,08 25,76 39,34

Growth rate

With high competition, it is becoming increasingly difficult for domestic companies to
attract investment. One way of solving this problem is the example of foreign machine-building and
other companies. The great majority of them in the struggle for investor favor improved
performance and increased shareholder value through the introduction of innovative management
systems [2].

Analysis of the domestic machine-building industry is impossible without analysis of the
operating results of the enterprises of the machine-building complex, namely net profit (loss) and
profitability of the operating activities of the enterprises (Tables 6 and 7).

Table 6
Net profit (loss) of large and medium-sized enterprises of the machine-building industry,
billion UAH (summarized on [4])

. Enterprises that have received a profit Enterprises that have received a loss
Net profit — - - —0 - -

Years (loss) in % of total pumber financial in % of total pumber financial
of enterprises result of enterprises result
2010 4,40 58,2 7,27 41,8 3,06
2011 10,63 65,6 13,11 34,4 2,47
2012 9,26 65,2 12,46 34,8 3,19
2013 2,76 64,2 7,17 35,8 4,41
2014 -22,38 63,7 7,62 36,3 30,00
2015 -15,37 74,0 12,94 26,0 28,32
2016 -7,32 76,9 11,77 23,1 12,5
2017 6,11 77,4 15,6 22,6 9,48
2018 7,50 76,7 19,09 23,3 11,59
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Table 7
Profitability of operation of machine-building industry enterprises

Years Result from opergti_ng activities, Operating expenses, UAH Level of_profi_tability
UAH billion billion (unprofitability), %

2011 17,78 191,44 9,3

2012 16,59 168,40 9,9

2013 9,23 139,90 6,6

2014 -3,40 144,83 -2,4

2015 5,55 163,77 3,4

2016 13,29 165,27 8,0

2017 18,22 185,86 9,8

2018 15,67 193,20 7.5

The results of the analysis of net profit (loss) of large and medium-sized enterprises of the
machine-building industry showed that high values of net profit during 2010 and 2011 (UAH 10.63
billion and UAH 9.26 billion respectively) were observed.

However, during the last four years there has been an increase in the number of enterprises
that have received a profit, from 63.7% to 76.7% of the total number of the machine-building
enterprises. This led to an increase in profit volumes from UAH 12.94 billion to UAH 19.09 billion.

The volume of losses increased from UAH 3.06 billion to UAH 11.59 billion during the
whole period under review. During the last two years the share of loss-making enterprises in the
total number of enterprises increased from 22.6% to 23.3%, as well as the total value of loss
increased from UAH 9.48 billion to UAH 11.59 billion, which is a negative trend.

The worst indicators are observed during 2014, when net loss was equal to its maximum
value — UAH 22.38 billion, the share of enterprises that received profit was minimal (63.7%) at the
same time there was the maximum value of the share of enterprises that received loss (36, 3%). The
damage reached the maximum level — UAH 30.00 billion.

This can be explained by the financial crisis of 2014, during which the UAH experienced
several sharp falls, the deficit of the state budget reached the highest values, and therefore the
external debt increased at a catastrophic rate; the annexation of Crimea deprived Ukraine of almost
4% of its GDP and all investments aimed at the development of the Crimean economy and shelf
development; armed conflict in the Donbass destroyed the infrastructure of the city when
enterprises that supplied raw materials to the enterprises of the machine-building industry of
Kharkiv either reduced production or stopped working.

However, despite this negative situation, during the entire period under review, the share of
enterprises that received a profit has always prevailed over the share of enterprises that received a
loss. During the last two years the machine-building industry is profitable, the net profit volumes in
2017 and 2018 amounted to UAH 6, 11 and 7.5 billion respectively, which is a positive trend for the
further development of the machine-building industry of Ukraine.

During the period under consideration, the level of profitability of the country 's machine
engeneering is constantly changing, but is always at a low level. The largest value of profitability of
operating activities is observed in 2017 — 9.8%. The critical value of this indicator corresponds to
2014. In 2017, the profitability of operating activities increased to 9.8%, and in 2018 decreased to
7.5% (Fig. 3).

15

10

2011 2012 2013 2 2015 2016 2017 2018

—— Level of profitability (unprofitability), %

Fig. 3. Dynamics of profitability of operating activities of machine-building enterprises for 2011—2018
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According to official statistics for 2012—2018 years, the financial condition of industry was
assessed using calculated ratios of current liquidity, leverage, return on assets and working capital
financed by equity to total assets (Table 8).

Table 8
Dynamics of individual indicators of financial position of industrial enterprises of Ukraine
Ratios Ratio values by year St?ndadrd,
2012 [ 2013 | 2014 | 2015 | 2016 2017 2018 ren

Of current liquidity 1,06 1,05 1,07 1,11 1,19 1,27 1,25 1,5-2,5
Of debt to net worth 1,84 1,94 2.06 2.02 2,01 2,07 2,14 Less than 2
(current dependance)
Return on assets 0,006 0,004 0,005 0,007 0,006 0,005 0,007 More than 0
Working capital
financed by equity to -0,08 -0,09 -0,09 -0,11 -0,7 -0,9 -0,9 More than 0.1
total assets

The value of the absolute liquid ratio is close to the minimum required normative value.
Thus, the level of financial security of the industry is low and requires change through the effective
management of financial resources in the enterprises of the industry.

Therefore, there is a decrease in innovative activity, lack of government support, slow
development of sub-sectors of machine engeneering, a significant volume of production in the
informal sector in the machine-building complex. The machine-building industry has a low level of
profitability and lack the funds to finance its own activities. All these shortcomings lead to
deterioration of material and technical security, the number of employees is reduced, wear of fixed
assets is increased every year in the sector [3].

Based on the results of the analysis of the industry of Ukraine and the machine-building
industry in particular, it is necessary to mention very negative trends and, in some cases, minor
changes in the machine-building industry, which is a consequence of the negative influence of factors
on domestic machine-building enterprises. The long negative impact of some factors of the external
environment creates adverse conditions and slows down the development of domestic enterprises
significantly, which in turn leads to the reduction of own financial resources, loss of competitive
advantages and reduction of financial potential of enterprises. Therefore, based on the analysis of the
condition of the machine-building industry of Ukraine, it is useful to analyze and determine the main
factors of the external environment, which exercise the most significant influence to the machine-
building industry (Table 9).

In order to overcome instability in the machine-building industry, it is necessary to apply
effective economic management mechanisms (macroeconomic and microeconomic).

The main factors of the external environment include: taxation system, country's investment
climate, inflation rate, monetary policy and exchange rate fluctuations, dynamics of market demand
changes, level of competition in the target market, etc. [5—7].

These factors have a direct influence on the overall economic development of the country as
a whole and have a direct impact on the enterprises of the machine-building industry.

The main macroeconomic mechanisms are the mechanisms of government regulation (legal
and administrative, fiscal, money and credit) and the market mechanism.

Except macroeconomic mechanisms, internal (microeconomic) mechanisms play an
important role, in particular: security devices, financial mechanisms, mechanisms of personnel
motivation and development, control mechanisms, marketing arrangements, mechanisms of internal
productive process.

Thus, according to the results of the analysis, it was revealed that in the machine-building
complex there is a decrease in activity, which causes further loss of competitiveness of machine-
building products and displacement of domestic producers from the market segments that they
occupied.
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Table 9
Analysis of factors of influence on financial resources of enterprises
of machine-building industry of Ukraine
Components of factors Components of factors
Economic factors Slow GDP growth
Instability of national currency
High rate of inflation
Unemployment rate in the country
High NBU discount rate
Insufficient investment to the industry
High cost of credit resources
Political factors Instability of the political and economic situation of Ukraine
Degree of compliance in legislative and regulatory activities
Lack of an effective legal regulation
Level of public distrust of power and its bodies
Military actions in eastern Ukraine
Compliance with WTO rules in import-export legislation and regulations
Insufficient amount of fixed and working assets of enterprises
Reduction of solvability of enterprises and growth of loss-making enterprises
Market factors Level of competition in the domestic market
Underdevelopment of market infrastructure
Barriers to foreign market entry
Sales resistance
High product prices
Lack of continuous sales and long-term cooperative ties
Output goods in most cases are new not for markets, but for enterprises
Support of reputation of domestic producers
Technology factors Low profitability of production
High production costs
Lack of energy efficiency and ecological safety of production
Significant depreciation of the active part of fixed assets
Few enterprises that create and use advanced technologies
Low level of basic and scientific-practical research for innovative
implementation
Significant time to introduce new technologies
Lack of sustainable development strategy for domestic enterprises
Social factors Reduction of number of experts
Low maotivation of employees
Low prestige of work in the production sphere
Low working and safety conditions in enterprises
Significant gap between wages and human needs
Outflow of skilled personnel abroad
Reduction of able-bodied population

The problematic aspects of the financial condition of the enterprise are the insufficient level
of financial sustainability and the low level of absolute liquidity. With this in mind, rationalization
of the capital structure (by paying off current liabilities from domestic self-financing sources),
optimization of the composition and structure of assets: reduction of the share of receivables and
increase of the share of cash are possible and most appropriate ways of increasing financial
capacity.

Special attention should be paid to the financial resources of the enterprise, as it is the only
type of resource that is transformed directly into any other type of resource in minimal time.
Financial resources characterize the financial condition of the enterprise.

Management of financial resources is rather complex task for the enterprise, because
together with solvency and profitability it is necessary to ensure a cycle of financial resources. That
is why, in the formation and use of financial resources, it is necessary to maintain a certain balance
between increasing the volume of financial resources to ensure the constant solvency of the

95



enterprise, and ensuring the efficiency of production and competitiveness of finished products
through the rational use of these resources.

The content of the financial resource management process, which will focus on identifying
events that are unexpected by the enterprise plan system, should be to establish a system for
collecting, processing and interpreting data on the status of factors that could significantly affect the
formation of financial resources. First of all, it concerns raising debt capital by the enterprise.

The functional tasks to be implemented in connection with the construction of an analytical
and monitoring system of external sources of financial resources should include:

synthesis of a wide range of parameters on the required levels of financial resources,
verification and monitoring of compliance of the actual conditions for the provision of borrowings
with the indicators provided for in the plans and agreements;

legal support of transactions related to attraction of financial resources from external sources
(including — verification and control of compliance with the terms of agreements, participation in
settlement of commercial disputes and conflicts, coordination of issues of payment of penalties,
etc.);

organization of documentary and analytical support and processing of management
decisions to be taken by the company officials to attract additional financial resources from external
sources of financing.

According to this approach, the enterprise financial resource management process should be
considered a sequence of management actions aimed at defining objectives, selecting the forms and
sources of attracting financial resources, and developing different methods of impact and control to
achieve the objectives.

The scope of administrative objectives to which solution it is directed the specified process
should include:

intermediate objectives (to facilitate the continued provision of adequate financial resources in
time and under certain conditions)

ultimate objectives (enabling the enterprise to accumulate sufficient financial resources to
finance the achievement of the established objectives of general economic development).

According to the study of the problem of management of financial resources of the enterprise,
there is a need to develop an improved management mechanism of financial resources, which
corresponds to the modern conditions of management [8, 9].

The formalized description of this process of managing the financial resources of the
enterprise is based on the definition of a set of indicators reflecting different parameters and results of
their implementation.

Fig. 4 shows the management sequence of the enterprise financial resource formation process.
The core element of the given sequence is a set of control and analytical operations of advance
prediction or timely determination of the influence of factors unexpected by the plans of the
enterprise.

Establishing the organization of the formation and distribution of financial resources becomes
a complex process of organizational, structural, functional and other transformations, which have a
significant impact on certain aspects of the production and economic activity of the enterprise.
Construction and improving the system of organization of formation and distribution of financial
resources is one of the most important elements of the overall process of production, technological
and socio-economic development of the enterprise. Therefore, the key objectives of attracting and
using financial resources should be clearly aligned with other strategic and current plans of the
enterprise [5].

The main form of streamlining of management activities in the sphere of financial resources
formation is the implementation of a number of planned procedures, in which are determined the
timing of management activities, the scope of expected results, the establishment of the procedure
for carrying out analysis and assessment of the consequences of violations, the preparation of an
appropriate normative and information and reference base, organizational support and monitoring of
the implementation of measures aimed at restoring the sustainable functioning of the enterprise.
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The importance and role of communication and information exchange processes in the
management system under review has led to a monitoring and control function among management
operations in this area.

Monitoring of the management of the financial resources of the enterprise is a set of
information, analytical, administrative and control operations, the purpose of which is to collect and
process the necessary information on the dynamics of changes in regulated indicators, and to
provide results for the analysis of variances in finance, evaluation of their impact on the level of
costs of the enterprise and conditions of provision of attracted financial resources, generation and
implementation of appropriate management decisions necessary to adapt the enterprise to changes
in external environment conditions quickly and fully , or a specific financial institution. It should be
noted, hovewer, that the functional content of the system of management of financial resources of
the enterprise should be much wider than a simple set of measures for passive monitoring of the
conditions of the economic environment related to the formation of own or attraction of borrowed
financial resources. On the contrary, the effectiveness of the monitoring system under consideration
will be primarily ensured by the active predictive and diagnostic direction of all operations to be
carried out under the information and analytical procedures.

Conclusions. The efficiency of the financial resource management system of the enterprise
largely depends on the flexibility of the system response to unforeseen events. The key to this
flexibility is not only the speed of the control and accounting procedures at the moment, but above
all the cyclical development of most economic processes, which can be based on the sequence of
recurring situations.
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