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Khalatur 5. IMPROVEMENT OF METHODOLOGICAL

Zubkava Yo, PRINCIPLES OF FINANCIAL RESOURCES
MANAGEMENT OF ENTERPRISES IN
ECONOMY OF UKRAINE

O6’exmom docaioncenis € Qinancoeo-exoHoMURL GIOHOCUHIL, W0 BUHUKATOND 6 NPOUECT YNpasiints Pinancosumu
pecypcamu nionpuemcme 6 YmMosax HAuloHaIbHol exonomixu Yrpainu. Oonum 3 nailbiiviu npooieMnux micup € ne-
00XI0HICM® OnUCamu 36’A30K MiJIC KOHKYPEHMHOIO CIMPAMezicio nionpuemMcme na 0CHOB1 Yynpasiinms ix Qinancosumu
pecypcamu.

B npoueci docnidxcenns ginancosux pecypcis sx 06’ckma ginarncoeozo menedycmenmy Oyau UKOPUCTAIT Me-
moou indyxuii i dedyxuii, ananisy i cunmesy. Ha ocrogi memoodie inmepnpemauii, cucmemiozo i pempocnexmueozo
ananisy, cnocmepexcenis, NOPIGHIHH ma zpadiunozo 300paxrcenns pesyivmamic 00CAi0NceHHs 30TUCHIOBANUCH
oyinka ounamixu ma cmpyxmypu Qinancosux pecypcis nionpuemcms Yepainu. Ipu obrpynmyeanni pexomenda-
Uit 3 YOOCKOHAEHHSL CUCEMU YNPABTIIHHA DIHANCOBUMU Pecypcamu cyO eKkmie NiONPUEMHUYMEA HAUIOHATLHOT
eKOHOMIKU YKpainu Oyau 3acmocosani Memoou CucmemMHoCmi, KOMNIEKCHOCMI, 102iuH020 MOOENI0BAHHS.

Pesynvmamu docnioxceniis noxasai, wo icHyioms neeui 36’3k npu QopMYyCanti KOHKYPEHMHUX Cmpamezii
nionpuemMcms Ha 0CHOBI epexmueHoCcmi sukopucmantsi ginancosux pecypcis. Ilionpuemcmea HayioHaIbHOT eKOHOMIKU
Yipainu nosunni popmyeamu naiexnci KOHKypenmui cmpamezii, uo6 noKpawumu c60i (Ginancosi NOKASHUKU 6 Mit-
JueuUx exonomiunux ymosax. Ciio snamu ma 3acmocosysamu 6ionosioni cmpamezii, siki CMocy0mMsbCst ehexmuenocmi
BUKOPUCTNAHHS (DIHAHCOBUX PECYPCI6 NIONPUEMCME: KOPROPATMUSHUL PO3BUMOK, (DYHKUIOHALLHUTL PiBeHb, pecypcu ma
OemepMinanmu 6UMIPI08aHs (PiHaAHCO60I eheKmuUsHOCMI 6 PIsHUX eKoHoMiuNuX nepiooax. Epexmusnicmo ynpasiinmus
inancosumu pecypcamu nionpuUEMCcms HauioHaILHOT eKOHOMIKU YKpainu cnpusie 30amuocmi 00 MOICAUBOCET T CIili-
Kocmi 00 3azpo3, SKi ICHYIOMb 6 iX eKonomiuromy cepedosuuyi, ma sabesneuumny Gesnepepenul Ycnix nionpuemcmea.

3aedsxu yeniwnit peanizauii MemoOonroziunux 3acad Yynpasiinus QiHancosUMU pecypcami 3a0e3neuyemvcs
MONCIUBICD:

— gidobpascamu cunmes iHCMPYMenmie 3pocmanns eapmocmi nionpuemcmea (Pinancosozo menedlcmenmy ),

— 3abe3neuenns NOMOKOBOZO YNPAGIIHH PIHAHCOBUMU PECYPCAMU;

— opmysanis uinnocmi 0l 6Cix YuacHuKie punky i cycniivemea (mMapkemunzy);

— susiBllentsl (haxmopis ma pe3epsis cmeopenns yinnocmi ma sapmocmi (Qinarncosozo ananisy);

— opmysanns ingopmayii 0 emnipuunozo mecmysanns mooeell oyinrosanns (6yxearmepcvkozo 06LiKy ).

Kmwouosi cnosa: Konkypenmui cmpamezii nionpuemcms, epexmuenicms ynpasiinus Qinancosumi pecypcami,
HAUIOHAIbHA eKOHOMIKA YKpainu.

1. Introduction and economic activities of business entities. Paradoxically,
but in the flawless market, financial decisions of enterprises

Financial resources are assets of enterprises that in- do not affect the corporate value, and financial resources
fluence the choice and possibilities of conducting financial —are thus largely irrelevant. The possibility of increasing
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the economic output by eliminating the negative impact of
financial resources and investments is an urgent problem.

The financial condition of most Ukrainian enterprises
can be characterized as unsatisfactory. The problem for
domestic business structures is the limited financial re-
sources, which significantly affects the effectiveness of
their management. Lack of financial resources prevents
companies from investing in volumes that would meet the
real needs of economic development. At the same time,
insufficient provision of financial resources by enterprises
is accompanied by low efficiency of their use. The cur-
rent situation objectively requires new approaches to the
formation and use of financial resources, the revitalization
of the role of financial instruments in the management
of financial resources of enterprises.

The efficiency of the functioning of enterprises, increa-
sing their competitiveness, the pace of their development
is largely determined by the level of financial resources
management. Therefore, one of the most important direc-
tions of the financial policy of enterprises at the present
stage is the formation of methodological principles for
the management of financial resources, which should be
aimed at ensuring profit growth, minimizing financial risks,
providing the necessary liquidity. Therefore, research and
solving of these issues are important as one of the impor-
tant conditions for the activities of enterprises, achieving
their sustainable and balanced development.

2. The ohject of research
and its technological audit

The object of research is the financial and economic
relations that arise in the process of managing financial
resources of enterprises in the conditions of the national
economy of Ukraine.

In order to effectively formulate and effectively use of
financial resources of the enterprise, research is conducted
on the directions of improvement of the methodologi-
cal principles of management of financial resources. The
most well-known experts [1-3] once again emphasized
the methodology of innovative development of enterprise
financing. That is why, developing theoretical, methodo-
logical and practical principles of financing and finding
alternative sources of financing for innovative development
of enterprises of the national economy of Ukraine, one
should take an example of developed countries.

One of the most problematic places is the need to
describe the relationship between the competitive strategies
of enterprises based on managing their financial resources.

3. The aim and ohjectives of research

The aim of research is to substantiate the methodo-
logical principles of management of financial resources of
enterprises in the Ukrainian economy.

To solve this aim the following tasks are formed:

1. To investigate the relationship between competitive
strategies of enterprises and their financial resources.

2. To analyze the management of financial resources
of enterprises in shaping strategies in different economic
periods.

3. To substantiate the relationship between competitive
strategies of the enterprise and their financial resources,
financial productivity.

4. Research of existing solutions
of the prohlem

Among the main directions of solving the problem of
improving the methodological principles of management of
financial resources of enterprises in the Ukrainian economy,
identified in the resources of the world scientific periodi-
cals, can be identified [4, 5]. But they do not consider
the methodological recommendations on the directions of
planning to ensure the formation of financial resources of
the sub-objects of entrepreneurship.

And work [6] is devoted to the analysis of financial
resources and their management, since they became very
important, because enterprises cannot work without this
kind of resources. Financial resources have become one of
the important elements of the company’s financial policy.
Financial resources can come from internal and external
sources. The internal sources of the enterprise are from
undistributed profits and can receive external sources as
loans and securities issue, but the issue of optimizing the
structure of sources of financial resources of the enterprise
is not resolved.

An alternative solution to the problem set forth in [1],
which does not provide a system for managing financial
resources of business entities, based on the use of formal
plan documents — budgets.

Stock liquidity, corporate governance and leverage
are shown in [2]. However, the described parameters do
not have actual evidence in the development of economic
and mathematical models for optimizing the structure of
sources of financial resources of enterprises of the national
economy.

In modern conditions strategic importance is acquired
by strategic management at enterprises of various spheres
of activity indicated in the paper [3]. This is aimed at
consistently coordinating strategies and defining strategic
benchmarks for all employees of the company. If there
is a chain of supply then all its participants should be
aimed at achieving common strategic goals through in-
ter-organizational integration and coordination of efforts.
This will give a synergistic effect that exceeds the sum
of individual effects. However, this paper does not fully
reveal the principles of strategically oriented management,
which find its application both at the micro level and at
the macro level.

The authors of the paper [7] show that access to fi-
nance is one of the key issues facing small business entities
in the process of their creation, existence and develop-
ment. The study of the current state of small business in
Ukraine points to financial difficulties in the early stages
of the life cycle, which determine the need to increase
the importance of alternative sources of external financing
and tools for the government and other stakeholders to
understand the funding needs. The EU’s experience demon-
strates the need to support and develop informal investment
at the stage of small business formation and development,
and to evaluate government measures to increase the at-
tractiveness of domestic small businesses. The study of the
position of business angels in the financial support of small
business has shown that they play a significant role in
financing the stage of establishing a business in the EU,
as well as traditional resources they have a number of
advantages (ease of receipt, cost of attraction, additio-
nal consulting services, etc.). But the issue of Ukrainian
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practice of informal investments remains, which showed
the poor development of angelic investment in Ukraine
and the need to stimulate them through legal norms of
legislation, competition policy regulation, entrepreneurial
activity, cultural development, as well as the development
of well-functioning financial markets.

According to the authors of the paper [8], public-private
partnerships can become one of the main channels for ex-
panding financial resources and attracting funds necessary
for economic development. This does not confirm the pos-
sibility of the national economy of Ukraine, Taking into
account the lack of public funds, lack of own funds to
finance a capital-intensive public-private partnership. Con-
sequently, the government should focus on incentives to
stimulate bank lending as one of the key measures for PPP
financial support by the public sector, including public-
private lending through partnership agreements.

Considered in [9] systematic risk for the best investment
decisions, which underlines the inaccuracy of determining
the appointment of financial resources in the process of
financing business.

The authors of the paper [10, 11] emphasize the impor-
tance of evaluating systematic risk factors. Although this
statement can be considered from the side of taking into
account the features of management of financial resources
of enterprises of the national economy of Ukraine.

Thus, the results of the analysis allow us to conclude
that the improvement of the methodological principles of
management of financial resources of enterprises in the
national economy of Ukraine will allow us to ensure the
rationality of the use of financial resources
limited in the conditions of small business and

. - : 150000.00
increase the efficiency of their use.

100000.00

9. Methods of research 50000.00

In the study, the following scientific me- 0.00

thods were used:

. . . -50000.00
— methods of induction and deduction,
analysis and synthesis were used in the -100000.00
process of studying financial resources as
. ) . -150000.00
an object of financial management;
— on the basis of interpretation, system -200000.00

and retrospective analysis, observation, com-
parison and graphic representation of the
results of the research, the estimation of dy-
namics and structure of financial resources
of enterprises of Ukraine was carried out;
— methods of systematic, complex, logical modeling were
used to substantiate the recommendations for improving
the financial resources management system of the subjects
of entrepreneurship of the national economy of Ukraine.

6. Research results

Management of financial resources of enterprises is
a multidimensional phenomenon, which is influenced by
a large number of factors. Therefore, its successful imple-
mentation should reflect:

— synthesis of tools for increasing the cost of the en-

terprise (financial management);

— providing flow management financial resources;

— formation of value for all market participants and

society (marketing);

— identifying factors and reserves for creating value

and cost (financial analysis);

— formation of information for empirical testing of

evaluation models (accounting).

Such circumstances require the formulation of appro-
priate methodological principles.

For a more detailed study of the topic in Fig. 1, let’s
consider the dynamics of financial results before taxation
of enterprises of the national economy.

The development of the national economy of Ukraine
is related to the financial condition of economic entities,
which, in turn, depends on the efficiency of their activi-
ties. Profit is the main purpose of any enterprise activity,
it is a criterion and an indicator of the effectiveness of
such activity.

From the data shown in Fig. 1, it is evident that in
2017 against 2009, corporate profits grew to 287848.5 mil-
lion UAH against (—45011.3 million UAH) in 2009. The
branch of agriculture during the investigated period
was profitable, the positive financial result ranged from
7647.4 million UAH in 2009 to 91109.5 million UAH in
2016. Industry, building and trade were unprofitable for
2014-2015. In 2017, the studied sectors of the national
economy of Ukraine received a positive financial result.
That is, we see a positive tendency to increase the profits
of enterprises, with the increase in the number of loss-
making enterprises. The main factors in improving the
financial performance of the country’s enterprises are the
emergence of an economic crisis and the improvement of
the global economic development trend.

ST

2017

2009 2010 2011 2012

2044—2015 31’)16

\ _~/

"/

—J

=o—agriculture —#=industry building =>¢-trade

Fig. 1. Dynamics of financial results before taxation of enterprises of the national economy
(calculated according to the data of State Statistics Committee of Ukraine)

In Fig. 2, it is possible to consider the dynamics of
enterprises of the national economy, which have received
profit, in % to the total number of enterprises.

Analysis of Fig. 2 shows that the largest number of
profitable enterprises among the surveyed sectors in rural
households (from 69.7 % in 2009 to 86.2 % in 2017 from
the total number of enterprises). In industry, in 2009,
59.5 % of profitable enterprises and 71.6 % in 2017. The
buiding sector and the trade sector show a similar dyna-
mics of the number of profitable enterprises as a percen-
tage of the total number of enterprises. In general, in
the national economy of Ukraine there is a positive ten-
dency to increase the number of profitable enterprises in
2017 compared to 2009.

Fig. 3 shows the dynamics of enterprises of the national
economy with different performance of activity.
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should effectively choose the appropriate de-

2009 2010 2011 2012 2013 2014 2015 2016

M agriculture ®industry ®building ®trade

Fig. 2. Dynamics of enterprises of the national economy, which received profit,
in % to the total number of enterprises (calculated according to the data of State Statistics

Committee of Ukraine)

2011

2014

=&—Enterprises that have earned profit, % of the total number of enterprises

=~ Enterprises that have losses, % of the total number of enterprises

Fig. 3. Dynamics of enterprises of national economy with different
efficiency of activity (calculated according to the data of State Statistics
Committee of Ukraine)

velopment strategy so that it is flexible and
can be adjusted according to market conditions
as necessary.

Profit can be determined by internal fac-
tors (using different development strategies) and
external factors (economic conditions). The en-
terprise strategies that were agreed upon at the
corporate, business and functional levels include
the type of activity, geographical distribution, cost
control and productivity of financial resources.
Thus, profit before tax is considered the most
important indicator of measuring the efficiency
of using financial resources of the enterprise,
and then — the movement of funds. Indicators
of the efficiency of using financial resources of
the enterprise will be more influenced by the
general state of the economy of the country,
rather than their own operating strategies.

In Fig. 4 it is analyzed the development strategies of
the enterprise in view of the alternatives to the use of
financial resources.

In Fig. 5 it is schematically shown the strategic direc-
tions of enterprise development in the national economy
of Ukraine.

Fig. 5 defines the strategic directions that the company
can take. The form of the framework adopts a set of pro-
ducts or market choices summed up in Fig. 5. However, it
should be recognized that this is, in essence, the environ-
mental outlook: it assumes that there are environmental
opportunities for growth, the benefits of which can be
exploited by enterprises. While this may be possible for
many businesses, others will not be able to take advan-
tage of such circumstances. For example, enterprises in
a stable environment or in declining market situations may
be primarily related to the development of a specific core
competence of a specialist, or with the development of
more efficient use of resources, or even with the prospect
of foreclosure planning. There are a number of directions
that an enterprise can follow to evolve in a different en-
vironment, including output, consolidation, product deve-
lopment, market development and diversification.

2017

Enterprises are developing in different eco- : :
nomic conditions; the environment has a sig- [ Enterprise development strategics ]
nificant impact on the financial performance of
the financial resources of companies in the long What is Which ) How?
run. An enterprise has the ability to choose the the basis? ! direction”  }

type of activity that corresponds to its goals

k 4 . . GENERAL ALTERNATIVE ALTERNATIVE
and available financial resources. Then it can STRATEGIES DIRECTIONS METHODS
be diversified into other types of activities or Based on price Withdrawal Internal development
remain with existing business activity depen- Differentiation Consolidation Acquisition
ding on the efficiency of using the company’s Focus on the direction ie;it;?uon into the “lzglt Development/
peration

financial resources. An enterprise can concen-
trate on the Ukrainian market or go with its

of financial resources

Product development
Market development

products outside the country or to other con-
tinents. Regardless of the decisions made, they
can’t be easily changed without adapting to the
economic environment.

For example, an enterprise that is already diversified
cannot be easily managed by any of its activities to re-
focus on its financial resources. This will affect employees,
the structure of the enterprise and may be ineffective in
terms of using financial resources. Therefore, an enterprise

Fig. 4.

Strategies for enterprise development in view of alternatives to the use
of financial resources

Support for a stable level of competitive advantage
of enterprises of the national economy on the basis of
effective use of financial resources involves taking into
account external and internal factors, flexibility of func-
tioning, strategic potential. The external flexibility of an

;32
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individual enterprise is associated with a change in the
sets of strategic areas of management, with the need for
continuous management of these sets. Internal flexibility
of an enterprise is connected with the change of sets of
strategic goals.

1. Related development 2. Related diversification

3. Unrelated diversification

— accountability — collecting and reporting on the
progress of the strategy implementation, including re-
ports on accomplished tasks in accordance with the
expected goal and forecasting based on available results;
— control over changing the
content of the strategy;

— control over changes in the
schedule of measures of the

Product . .

Financial strategy;
Present New Back — control over transactions
and changes to the budget

Withdrawal Product .

sdati Horizontally strategy;
Consolidation development — quality control — evalua-

Present Penetration into the Skills . q Y .

market ting the specific results of
Market the strategy implementation
Market Diversification in order to determine their
New development (2 and 3) Forward . compliance with the stan-
Risk dards and taking the neces-

Fig. 5. Strategic directions of development of enterprises in the national economy of Ukraine

In order to achieve internal flexibility, an enterprise
must be equipped with easily adjustable means of tech-
nological equipment; have the specialists who are able to
quickly and efficiently develop new products. Enterprises
of the branches of the national economy should promptly
analyze and use the full amount of up-to-date information
on the state and possible changes in the situation in the
macro and micro environment.

The data necessary for monitoring the implementation
of the strategy of economic development of the enterprise
on the basis of the effective use of financial resources is
given in Table 1.

Table 1
Criteria for monitoring the implementation of the strategy

of economic development of the enterprise based on the effective use
of financial resources

Criteria for control Quantitative data Qualitative data

Scheduled start/end time.
Actual start/end time.
Number of events. -
The number of planned activities.
Other actual expenses

Time and cost

Quality - Quality issues

Organization - External delays

Activities on the Problems of
implementation of - resource coordi-
changes nation

Based on the criteria for monitoring the implementation
of the economic development strategy of the enterprise
on the basis of the effective use of resources (Table 1),
let’s select the basic methods of analysis used to monitor
the implementation of the strategy, include the gathering
of evidence and the assessment of actual costs, the amount
of work remaining, the actual implementation of all stages
of the strategy for a certain time. The process of imple-
mentation of the implementation strategy is divided into
the following stages:

— general control of changes — coordination of changes

in the program as a whole;

ete. sary measures to eliminate the

causes that lead to quality
impairment;

— risk control — response to changes in the level of

risk in the implementation of the strategy.

The overall monitoring of the economic development
strategy is implemented in order to assess the factors that
lead to positive or negative changes; identify changes that
have already been made and effectively manage changes
in strategy implementation.

During the monitoring of the implementation of the
strategy of economic development, the following methods
can be used:

— simple control, also called the «0—100» method,

because it monitors only the stages of specific activities

(there are two stages of the completion strategy: 0 %

and 100 %). In other words, this strategy is considered

effective only if the desired result is achieved,;

— detailed monitoring, which provides an assessment

of the intermediate stages of the strategy implementa-

tion. This method is more complex because it requires
an estimate of the percentage of implementation of
specific measures and projects.

Quantitative indicators derived from work are then
summarized for upper levels of control according to the
strategy of activity. Monitoring the implementation of the
strategy of economic development includes the accounting
changes that may occur during the implementation of the
strategy. Changing management is a process of forecas-
ting and planning future changes, recording all potential
changes for detailed study, impact assessment, approval
or rejection and correction.

The change involves the replacement of one solution
by others as a result of the influence of various external
and internal factors in the design and implementation of
a strategy of activity. In some cases, changes can be caused
by the inability to find any working options at the stage
of strategy development, as well as delayed schedules and
workload due to unforeseen circumstances.

To monitor the implementation of the strategy of eco-
nomic development, there are many formal procedures that
determine the changes in the legal acts adopted earlier
and official approval documents (Fig. 6).

This is necessary for the successful formation and im-
plementation of the strategy of economic development of
enterprises based on the effective use of financial resources.
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Incoming information
(government programs, reports by the President, other state information)

|

Analysis P Forecast M

Strategic plan program

Methods of
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}

Regulation

!

Control and accountability

Fig. 6. Place of monitoring in the process of planning the strategy of economic development of enterprises based
on the effective use of financial resources

Workflow systems make it possible to analyze changes
in procedures in some situations that can be taken without
consideration, can be used (for example, when making
a decision or in emergencies). Changes must be docu-
mented and adopted in order to avoid further problems
caused by the lack of information about the actual situation
in the strategy. The results of the overall monitoring of
the implementation of the strategy include a fundamental
strategy plan, approved changes necessarily brought to
the notice of the performers.

The development and use of the monitoring system
for implementing the agricultural development strategy
provides for:

— a list of controlled parameters and their standard

values;

— responsible persons;

— the order of using the results of monitoring the

implementation of the strategy.

When developing a list of indicators and their limita-
tions, one should consider:

— availability of state and departmental statistics;

— availability of resources for monitoring;

— criterion of relevance of the system of indicators.

An adequately constructed system for monitoring the
implementation of a strategy for economic development
allows:

— receive the necessary information on the progress

of the strategy implementation;

— respond timely to deviations of controlled parameters;

— optimize information flows while implementing the

strategy.

The monitoring function of the strategy also solves
the problems of predicting and assessing the operational
situation on a specific date in order to determine the
results, costs, time, resources and finances, analyze and
eliminate the reasons for the deviation from the pre-
approved strategy. When determining the effectiveness
of implementing a strategy, you must adhere to the fol-
lowing principles:

1) the best choice on the basis of comparison;

2) comprehensive assessment of strategy options in
terms of economic, social and environmental impacts;

3) factors of uncertainty (risk);

4) possible number of alternative strategy measures.

The proposed systematic methodological approach to
developing a strategy for economic development of en-

terprises based on the effective use of financial resources
includes:

— a state approach to the development of strategies for

the development of enterprises of the national economy

of Ukraine;

— systematic analysis of the state and trends of pro-

duction supply in the state;

— sufficiency, efficiency and harmonization of legisla-

tive and normative support;

— ecological and economic features of the functioning

of the branches of the national economy.

Also, the systematic methodological approach to de-
veloping a strategy for the economic development of en-
terprises based on the effective use of financial resources
includes prospects for the development of the industry;
scientific and technical support for the functioning and
rational use of natural resources in the context of global
natural and economic processes.

The functioning of a separate branch of the national
economy as a system is ensured by a rational organiza-
tion, certain organizational relations, active actions on
the part of economic actors, which are important factors
of the industry’s development.

In Fig. 7 the proposed model of the process of ensuring
sustainable economic development of enterprises on the
basis of the effective use of financial resources. Author’s
approach to the formation of a strategy of economic de-
velopment of enterprises on the basis of the effective use
of financial resources as market participants provides for
the following rules and techniques:

— study of the conditions of competitive advantage

formed by the determinants of «national diamond»

inside and outside the country and the identification
of a better mission;

— research potential markets for goods and services

that meet the mission of businesses and industry in

general, and the selection of strategic areas of ma-
nagement, which are capable of in the long run to
provide the flexibility enterprises and organizations,

i. e. the possibility to reorient their functioning in

the most economically favorable, political, legal, socio-

cultural, scientific-technical and environmental points
of view;

— the formation of trade flows industries that best

meet the most urgent needs individually and pro-

duction potential buyers at home and abroad and
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on that basis the stable functioning of all busi-
nesses;

— distribution of available resources at the disposal
of the economy among commodity producers, which
ensure the solution of the tasks of maximizing the
profitability of using own and borrowed funds;

— interaction of enterprises with the markets of means
of production, securities, foreign exchange markets,
which provide economically effective support of the
strategic potential of the industry;

— the formation of an effective pricing policy in the
country, which in the long run provides a sustainable
position for agricultural organizations in the regional
and national agrarian markets;

— timely detection of crisis trends within the regional
and national economy and its branches and prevention
of bankruptcy of enterprises.

In developing rules and techniques for the effective
implementation of these activities, the strategy of economic
development of enterprises on the basis of the effective use
of financial resources should be aimed at supporting the
competitive advantage of economic actors in the industry,
to help prevent bankruptcy and ensure their sustainable
development.

The strategy of economic development of enterprises
on the basis of the effective use of financial resources
should be based on the following areas:

— collection and processing of significant volumes of

different types of information;

— conducting negotiations with numerous groups of

strategic influence, potential resource providers, cus-

tomers, customers and other contact audiences;

— monitoring of markets for food and non-food pro-

ducts from agricultural raw materials and services.

A set of processes for developing a strategy for enterprise development based on the effective use of
financial resources

It is formed in the form

Philosophy of enterprise
development (vision, mission),
goals and objectives of

development

Determine the current state of the
enterprise

System of indicators of enterprise
development

Strengths and weaknesses of
activity

Opportunities and threats of the
environment

' A list of key issues

Possibility of joint creation of

values through innovative
transformations

Formation of strategic

Formation of many
changes models

Building a Purposeful development of the
system of enterprise
development
goals in tandem \l/ It is happened like
with mission | ¢}y V.
and vision Construction and detailing of the E
system indicators of enterprise |
development E
Comprehensive Analysis of the current state
analysis of the
industry's Determine the state of the
(eicon;)mlc . environment
evelopmen
Identify the factors that can
influence the development of
the industry development
strategy
i '
— i Characterized through i
uilding a I o . . i
model ng 11| Possibility of joint creation of n
problem L3 values through innovative .
situations 11| transformations
E E \l, Leads to

alternatives to enterprise
development

Development of

strategic options

Filtering of possible strategy

The choice of the long-term
L&y development of the enterprise

alternatives

Rationale and strategy
selection

System of assessments of strategic
E alternatives

Formation of the basic
version of the strategy

Correction of
the basic

Strategy of enterprise development

version of the

Adoption of the strategy

A complementary part of the

Development

plan developed strategy

Adjustment of the action plan
for implementation of the

action plan for the development
and implementation of a business
development strategy based on the
effective use of financial resources

Fig. 7. System model of the process of developing and adopting a strategy for economic development of enterprises based

on the effective use of

financial resources
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The development of options and the choice of a bet-
ter strategy for economic development, we understand, as
a process of forming a set of strategic diverse agreements
with partners, which business entities in the industry should
implement in the long run.

The success of the implementation of enterprises in
their production mission in the long run is determined
by the degree of achievement of the global strategic goal.

7. SWOT analysis of research resulis

Strengths. The positive effect of research is improvement
and formulation of practical tools for managing financial
resources of enterprises.

Weaknesses. The weakness of this research in this
direction consists in the absence of an economic and ma-
thematical model for optimizing the structure of sources
of financial resources of business entities, which pro-
vides justification for the feasibility of using different
sources of formation of financial resources of the enter-
prise, their volume, composition and structures, taking
into account expected future cash flows and needs in
financing and allows to find quantitative expressions of
interconnections between financial indicators and factors
that determine them.

Opportunities. The prospect of further research in
this direction is creation of econometric and optimiza-
tion models, the introduction of which will allow the
establishment of scientific and substantiated ways to in-
crease the efficiency of the formation and use of finan-
cial resources of enterprises in the national economy of
Ukraine.

Threats. The research results indicate that the change
in economic relations and production conditions requires
clarification of the methodology for determining the ef-
ficiency of management of financial resources of enter-
prises. Insignificant volumes of profit and amortization
deductions do not allow some enterprises to conduct an
active investment policy, do not create the appropriate
financial conditions of economic development of enter-
prises, cause the need for significant mobilization of fi-
nancial resources at the expense of external sources of
financing in order to ensure the economic development of
enterprises.

8. Conclusions

1. The relations between competitive strategies of en-
terprises and their financial resources were investigated.
Selected four strategic variables representing competitive
strategies:

— type of activity;

— diversification;

— internationalization degree;

— level of funding.

The financial performance of the company was repre-
sented by five variables:

— profitability of used working capital;

— turnover of funds; current liquidity ratio;

— quick liquidity ratio;

— commodity turnover.

2. Financial resources of enterprises in the formation
of strategies were investigated in different economic
periods.

The following key variables were chosen to represent
the financing of enterprise strategies:

— direction;

— method;

— diversification;

— internationalization;

— functionality;

— resource;

— financial performance;

— the determinants of financial activity.

3. The findings have shown that there is a significant
relationship between the competitive strategies of the en-
terprise and their financial resources, financial performance,
which in turn depends on the type of activity, profitability
and liquidity. Profitability is also affected by the level of
turnover of resources. However, the diversification degree
and the scale of internationalization have a strong im-
pact on the turnover of resources. Advanced technologies
are not considered important functional elements of the
strategy. Management, skilled workers and capital are the
three most critical resources. The cash flow is considered
to be the most important financial indicator of financial
resource productivity, while the state of the market is
perceived as the most important factor in the formation
of financial resources.
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ANALYSIS OF THE REGIONAL
DIFFERENTIATION OF THE WORLD
FINANCIAL MARKET

Bondarenko M.,
Bunin S.

O6’ckmom docnioxcennst ¢ c6IMoBULL Hinancosuil punoK, akuil 00 €0nye Hauionaivii GIHaAHCOB] cucmemu ma
mae snauny pezionaiviy oupepenyiauiio poseumxy. Q0num 3 nailbiivus NPOOLEMHUX MICUD POICUMKY CEIM0B020
@inancosozo punHKY € 3HUNCEHHSL BHYMPIUUHDO-Pe2YIAMOPHOZ0 BNAUBY KPAIH HA c8010 (hinancosy cucmemy. A maxoic
3pocmanms c6imogoi 3a60p206anocmi Kpain 3a 306HIUHIMU 3AN03ULEHHIMU, HeNOCTRIUHUL XaPAKmMep PO36UMKY
DPUHKY, 0€ NPOs6Asie C8010 0110 3aKOH HePIBHOMIDHOCTNT eKOHOMIUHO20 PO3GUMKY.

B x00i docridacerns 6UKopucmosy6ascs anaiiz OUHAMIKU PO3GUMKY CEIMO06020 (PIHAHCO8020 PUHKY 34 MAKUMU
NOKA3HUKAMU, SK:

— npami inosemui ineecmuuii ma ix vucmuii ¢iomix (% eid BBII);

— npami inosemni ineecmuuii ma ix vucmuii npumox (% 6io BBII);

— KIIOKICMb HAUIOHATOHUX KOMNANIT, W0 KOMUPYIOmvcs Ha Gipici ma ix punkoea Kanimanizauis.

3a 00noM02010 KIACUMHUX 3A2ANbHOHAYKOBUX MEMOOTE8 D0CIIONCeHHSL, Pezpeciliinozo anaiily, Memooie cmamuc-
Muunoi 06POOKU OAHUX OMPUMAHO, U0 HATUMEHULT NOKASHUKU 10MOKY KANIMANY NPUMAMAHHT KPATHAM CIPIMK020
xapaxmepy poseumxy (pezion Jlamuncokoi Amepuxu ma Kapubcvrozo 6acetiny, Ilisdennoi Asii). Hailbinvui
NOKA3HUKU NPUMOKY KANIMALY NPUMAMAnHi 6UCOKOPO3BUHEHUM Kpainam, wo exodsmv do Esponeticvkozo Coro-
3y abo €sposonu. Binvwicms Komnaniii, wo maomos KOmupyeanus na Oipici ma HaudiIbULy PUHKOBY Kanimai-
sayiro, posmawosana ¢ kpainax OECP (Opzanizauis exonomiumnozo cnispobimuuymea ma po3sumxy), y momy
yuciai 6 kpainax €eponeiicvrozo Cow3y. Lle nos’ssano 3 mum, wo 6¢i ckaadosi Pinancosozo punky nepedysaims
Y MICHOMY 63A€M036 s13KY. 30invuerns 006Cazi6 2POULOBUX 3A0UA0NCCHD HACCLEHHS | 6LILHUX KOULMIE NIONPUEMCME
CNPUSLE POSUWUPEHHIO A AKMUBI3AUTT KPeOUMH020 PUNKY | PUHKY UIHHUX nanepis. A GUNYCK UIHHUX Nanepie 3Hu-
aHcye nompedy y Qinancysanni eKOHOMIKU 3G PAXYHOK KPeOUumie ma axyMyiioe muMuacoso GLIbHI epoulosi Koumu
ineecmopis. 3as0sKu UboMy 3a0e3NeUYEMbC YMOSHULL Xapaxmep nodiny (iHaAHCOBUX PUHKIE HA PUHOK ZPOULelL
1 puHOK Kanimaduis.

Kmouosi cnosa: csimosuil (inancosuil punox, pezionaivia oupepenyiauis po3sumxy, npsami inozemui ineec-
muyii, pinancosa Kanimanidayisi HaAulOHATLHUX KOMNAHI.

tional financial markets of countries and the international
financial market, they differ in terms of the issue and the

1. Introduction

In the modern world, the processes of financial glo-
balization are unfolding and the dependence of individual
countries on world financial markets is increasing. This
trend is typical for many countries of the world and re-
quires coordinated actions from financial market regulators
in order to ensure sustainable and dynamic development
of the financial sector. The objective basis for the devel-
opment of the world market is the development of the
international division of labor; internationalization of social
production; concentration and centralization of financial
capital. The modern world financial market unites the na-

mechanism of circulation of financial assets. Considering
this, the study of imbalances in the development of the
world market and the study of its regional differences at
the present stage is highly relevant.

2. The ohject of research
and its technological audit

The object of research is the global financial market,
which unites national financial systems and has significant
regional development differentiation. In particular, the
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