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This article reveals the issues that arise in the management of agricultural enterprises. Methods
and techniques of financial resources managementof the enterprise and theirimprovement by means
of planning, analysis, budgeting, crediting are demonstrated. The essence and importance of the
financial service in an agricultural enterprise as a separate management body, which takes over the
management of financial flows and solving various issues related to the financial activity of an
agricultural enterprise, is disclosed by not only scientists but also private business owners who are
looking for ways to improve the efficiency of their businesses. With regard to agricultural enterprises,
it is determined that the activity of these enterprises has certain features: uneven production,
seasonality and dynamic changes. Some regions have differences in the availability of territorial
resources, geographyofdemand, and the number of enterprises of this profile. Therefore, improving
the financial resources managementis an urgent need of today.

Financial resources management of agricultural enterprises depends on a set of internal and
external factors that cause direct or indirect influence. Thus, the effectiveness of financial
management of agricultural enterprises depends on the prompt, rational and purposeful selection
of appropriate managementdecisions to enhance incentives and avoid deterrent measures.

The introduction of an effective debt management system will enable the company to control the
accounts payable, to repay them within the set time and to formulate a credit policy. In this case, the
borrowed funds will be an additional and relatively cheap source of financing for the enterprise.
Establishing a financial service will enable the agricultural enterprise to use its financial resources
more efficiently and to solve problems that arise in the course of the enterprise’s operation.

CTaTTs pOo3KpuUBa€ NUTaHHSA, IKi BUHUKalOTb Y NpoLeci ynpaBJsliHHS CiJibCbKOrocrnogapCcbkumm
nignpnemctBamu. [JeMOHCTPYIOTbCS METOAU | NPpUAOMMU yripaBJliHHS piHaHCOBUMUN pecypcamMu
nignpmMeMcTBa Ta ix yA0CKOHa/IeHHS 3a AO0MNOMOrol0 nJ1aHyBaHHsl, aHani3y, 6l04)XeTyBaHHS, Kpeau-
TyBaHHSI. PO3KpPUTO CYTHICTb i BaxknusicTb piHaHCOBOI cny6u Ha cinlbcbkorocrnogapcbkomy
nignpueMcTBi ik OKpemMoro opraHy yrnpassiHHs, sika 6epe Ha cebe ynpasniHHsS piHaHCOBUMM NOTOKa-
MU | BUPiLLIEHHSIM PI3HUX MUTaHb, NOB'I3aHNX 3 piHaHCOBOIO RiAJIbHICTIO CiZIbCbKOrocrnogapCcbKoro
nignpuemcTBa. lMutaHHs yrnipaBriiHHS piHaHCOBUMU pecypcaMU i YAOCKOHaJIeHHS yripaBniHHS HUMU
3apa3s € OCUTb aKTyaslbHUM MUTAHHSIM, sIKe LliKaBUTb He TiJlbku HayKOBLiB, asie i BJlJaCHUKIB NpuBaT-
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HUX NiZNPUEMCTB, SIKi LLYKaIOTb LUJISIXU NifBULLEHHS e(peKTUBHOCTi po60Tu cBoix nignpunemcts. CTo-
COBHO NiAnpueMCTB CiJIb,CbKOIro rocrnogapctsa BU3Ha4€HO, LL|O Qisi/IbHICTb UNX NiarnpuneMcTB Mae neBHi
puyucu: HepiBHOMIpHWI xapakTep BUpOOHULTBa, CE€30HHICTb Ta ANHaMIi4YHi 3MiHn. Okpemi periouv ma-
I0Tb BifAMIHHOCTI y HasIBHOCTI TepuTopiasibHUX pecypciB, reorpagii nonnuTy, KinbKOCTI NigNPUeEMCTB
AaHoro npoginto. ToMy yAOCKOHaNeHHs yripasBniHHS piHaHCOBUMU pecypcaMu € HarasibHOIO roTpe-
6010 Cy4acHOCTI.

YnpaBninHs piHaHCOBUMU pecypcamu CisibCbKOrocrnoaapCbKux nigrnpueMCTB 3aJ1e)XXUTb Bif CYKY-
HOCTI BHYTPILLHIX Ta 30BHILUHIX paKTOPIB, sIKi 3yMOBJIIOIOTb NPSIMUIA YU oriocepeaKkoBaHni Brvse. Ta-
KUM YUHOM, e PeKTUBHICTb piHaHCOBOI O yripaBJliHHS Ci/ibCbKOrocrnoaapCbKuX NigrnpuUeMCTB 3aJ1eXXUTb
Big onepaTuBHOIro, payioHasbHOro Ta LinecrnpsmMoBaHoro Bubopy BianoBigHNX yrnpasiHCbKUX PiLlLIeHb
A1 NOCUJIeHHS] CTUMYJTIOIOYNX Ta YHUKHEHHSI CTPUMYIOYNX 3aX04iB.

BnpoBamxeHHs1 epeKTUBHOT cucTtemMm ynpasriiHHs 3a60proBaHiCTIO 4aCTb MOXXJINBICTb Nignpunem-
CTBY KOHTPOJIIOBaTU KPEANTOPCbKY 3a00proBaHicTb, MPOBOANTY iT NoralieHHs B yCTaHOBJ/IeHIi CTPOKU
Ta popmyBaTV KpeaAUTHY NMOJIITUKY. Y TakoMy BUNaaKy 3asy4eHi KowTu 6yayTe BUCTYNnaTu as nignpuve-
MCTBa [goaaTkoOBUM Ta BigHOCHO AeLIeBUM [i)KepesioM noro piHaHcyBaHHS. CTBOpeHHSs1 piHaHCOBOIT
cnyx6u gactb 3MOry CiflbCbKOrocnogapcbkomMy nianpnemMcrTey e eKTUBHILIe BUKOPUCTOBYBATH

¢iHaHcoBi pecypcu i BUpiliyBaTn npobnemu, ki BAHUKaloThb y npoueci poboTu nignpueMcTaa.

Key words: financial resources, financial activity of enterprises, planning, analysis, lending.
KntowoBi cioBa: ghinarcoBi pecypcu, gitarcoBa disineHicme nidnpuemcmB, naaHyBanHs, aHani3, KpeoumyBaHHs.

INTRODUCTION

Financial resource management is a complex system
of principles, techniques, methods and tools for influencing
the formation and use of these resources. The current
financial position of an agricultural enterprise and its role
in a competitive market environment depends on the
efficient management of its financial resources. Guided
by a scientifically sound organization of the process of
financial resources management of economic entities, its
improvement is urgent, and as one of the priority factors
for improving the efficiency of financial activities of
agricultural enterprises. It is the managers of the enterprise
who have complete and reliable information, so they are
the ones who build the future of the enterprise.

ANALYSIS OF RECENT RESEARCH

The issue of improving financial resources manage-
ment is a very topical task. Consideration of financial
support and management of financial resources in
agricultural enterprises is widely discussed in the scientific
literature. Among the publications can be distinguished
research such scientists as: Sabluk P., Vovk V., Nedils-
kaya L., Gudz O., Supihanov B., Kirilenko ., Demyanenko M.,
Mesel-Veselyak V., Laiko P., Stetsyuk P. and many other
scientists.

Thus, Olena Yatsukh (2018) writes that the perfor-
mance of any enterprise is conditioned both by the
presence and quality of the fixed assets that support the
process of its implementation. This issue is especially
relevant for agricultural enterprises, as the rate of
depreciation of fixed assets has fluctuated between 36-
42% in the last decade. The latter, accordingly, nece-
ssitates the search for financial resources for their
updating. The low level of reproduction processes in

agricultural enterprises is related to the violation of the
basic principles of depreciation, price and investment
policy. The author noted that, despite the profitable work
of the industry, own funds for timely updating of fixed
assets in agricultural producers are not enough, which is
due to a number of reasons, among which the specificity
of agrarian production, ie, the mismatch of the period of
investment of funds and receipt of revenue from
production, and a significant impact on these inflation
processes, evenin the short term. An important factor here
is the lack of price parity for agricultural products and
products of industries. Itis quite difficult today to attract
external financial resources through bank lending. This is
due to both the unstable financial condition of many
agricultural enterprises and, as a consequence, the low
level of creditworthiness and the high interest rates.

Yatsenko O., Nitsenko V., Karasova N., James H.S.Jr.,
& Parcell J.L. (2017) argue that the conclusion of a free
trade area agreement between Ukraine and the EU involves
creating favorable conditions for future cooperation
between specific countries or groups of countries. The
powerful export potential of Ukrainian agriculture, as well
as objective local and global changes in the markets for
food and primary commodities, create opportunities for
intensifying the trade and economic activity of Ukraine with
the countries of the European Union in the context of
granting a preferential trade regime. Regardless of the
instability of the macroeconomic environment, Ukraine's
agrarian sector is one of the few sectors of the economy
that has demonstrated a positive foreign trade balance
over the last 10 years, scientists say.

Therefore, the issues of improving the management
of the financial resources of an agricultural enterprise are
extremely urgent and need further investigation.
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FORMULATING THE ARTICLE GOALS

The purpose of this article is to find ways to improve
the financial resources management in agricultural
enterprises.

RESULTS

The financial resources of an agricultural enterprise
are the means at the disposal of the enterprise and
intended to fulfill certain financial obligations. And the
management of financial resources is the process of using
different methods to achieve certain goals of the
enterprise, which includes: identifying the needs and
sources of financial resources that must ensure the process
of production and sale of products; determining the need
for working capital; financial support for investments in
the technical base, etc.; formation and distribution of funds
from sales of products for the restoration of working
capital, depreciation fund, gross and net income;
formation, distribution and use of profit.

Improving the management of financial resources of
enterprises is that the market economy is gaining
momentum. Together with it, competition and gain as the
main mechanism of regulation of the economic process is
gaining momentum. The competitiveness of any business
entity can only ensure the proper management of the
movement of financial resources and capital at their
disposal. To organize such management, you need to know
the methodology and methodology of financial
management, to be able to putinto practice its techniques.
Financial management, or the management of financial
resources and relationships, encompasses a system of
principles, methods, forms and techniques of regulation
of a market mechanism in the field of finance in order to
enhance the competitiveness of an entity.

In the process of managing the financial system of the
enterprise the issues of obtaining, managing of financial
resources and their use are solved. The basis of the activity
of the production enterprise is production, and accordingly
the movement of funds is determined by the movement of
material resources. In other words, the industry features
of the enterprise, its size, the length of the production cycle
of production of products determine the structure and
methods of financing a particular type of business activity.
The financial resources of an enterprise are part of cash in
the form of income and external revenues intended to fulfill
financial obligations and expenses for the provision of
extended reproduction.

Financial resources of the enterprise are formed as a
result of production and economic activity of economic
entities by obtaining money for the sold goods produced
by them, as well as the mobilization of funds in the financial
market. All this is reflected in the presence of a large
number of cash flows, financial dependencies that form
financial relationships. Their participants are:

— state bodies that own, manage and distribute state
monetary resources resulting from payments and taxes,
form state and local budgets;

— enterprises, institutions and organizations of all
sectors and spheres of economy and entrepreneurship,
which receive funds from the consumers of their products
and spend the latter on the acquisition of factors of
production, payment of taxes and accumulation;

— the population (families and individuals) who receive
money from the state, businesses, entrepreneurs in the
form of salaries, pensions, scholarships, assistance, gifts
and spend it on the purchase of consumer goods and
services and on savings.

Different authors propose different classification of
financial resources of the enterprise depending on what
factor underlies the analysis. So Blank .A. offers the
following classification:

1. By ownership, the financial resources formed by the
enterprise are divided into two main types — own and
borrowed. In the system of financial security management
of the enterprise, such division of financial resources is
decisive.

a) Own financial resources characterize the total value
of an entity's cash and cash equivalents that are owned by
them, that is, they form part of its equity.

b) Borrowed financial resources characterize the
attracted capital of the enterprise in all its forms on the
basis of return and payment. All forms of borrowed
financial resources formed by an enterprise to carry out
future economic activity represent its financial liabilities
that are repayable in due time.

2. By groups of sources of attraction in relation to the
enterprise allocate financial resources that are attracted
from internal and external sources.

a) financial resources, attracted from internal sources,
characterize their own part, which is formed directly at
the enterprise to ensure its development. The basis of own
financial resources, formed from internal sources, is the
net profit of the enterprise.

b) financial resources, attracted from external sources,
characterize the part that is formed outside the enterprise.
It covers both equity and borrowing capital. The
composition of this group of sources of formation of
financial resources of the enterprise is quite numerous.

3. The following types of financial resources are
allocated according to the time period of attraction:

a) financial resources raised on a long-term basis. They
consist of the own financial resources of the enterprise,
as well as of their loan types, which are attracted for more
than one year. The aggregate of equity and long-term debt
capital formed by the enterprise is characterized by the
term "permanent capital”. Financial resources attracted on
a long-term basis are the main object of management of
the process of their formation in the financial security of
the enterprise.

b) short-term financial resources. They are formed by
the enterprise for a period of up to one year. In financial
security management, they are typically used to meet the
temporary economic needs of an entity.

4. According to the level of satisfaction of the financial
needs of the enterprise, the total amount of financial
resources generated is divided as follows:

a) financial resources are not sufficient to fully meet
the financial needs of the enterprise. This level of formation
of financial resources does not allow to fully fulfill the main
goal of financial security management — to create
sufficient potential for sustainable growth of the
enterprise in the future.

b) financial resources that fully meet the financial needs
of the enterprise. This state of formation of financial
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External factors
Tax policy
Investment policy
Legal field
Budget policy
Credit policy
Banking policy
Pricing policy
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agricultural enterprise, its improvement
is urgent, and is one of the priority
factors for improving the efficiency of
financial activity of agricultural enter-
prises, to ensure a high level of optimal
management decisions.

There are some factors that influence
the improvement of financial resources
management. The starting factors for the
process of financial resource mana-
gement are the elements of macro and
microenvironment, which cause a

Management system of financial resources in an
agricultural enterprise

continuous impact on the activities of
agricultural enterprises associated with
the formation and use of resources.

Macroeconomic factors play a prominent
role in the system of financial resources

Sources of financial resources formation in
agricultural enterprise

management of agricultural enterprises.
The current legislation, tax, credit,

banking and insurance systems, pricing

-

Internal factors
Credit policy
Depreciation policy
Legal form of the enterprise
Planning system
Control system
Analysis system
Other factors

o

and investment policy are the main
factors of external influence on the state
of the availability of financial resources
and their efficient use (Fig. 1). Their
imperfection and contradiction now
balance the volatile measures of internal
financial management. At the same time,
external factors have a decisive influence
on the choice of internal control levers,

Fig. 1. Factors influencing the quality of financial resources
management in agricultural enterprises

Table 1. Agricultural enterprises that received
losses, % of the total number of enterprises

Year Millions UAH %
2009 6426,1 30,3
2010 5014,3 30,5
2011 5049,3 17,0
2012 6914,0 21,7
2013 11349,2 20,1
2014 30493,6 15,8
2015 25742,6 11,5
2016 12832,7 12,2
2017 20532,6 13,8
2018 26404,6 13,8

resources has their complete balance with the volume of
financial needs of the enterprise.

c) financial resources that exceed the financial needs
of the enterprise. This state of formation of financial
resources is manifested in a number of cases when creating
a new enterprise, in particular, a joint-stock company
(when capital is formed taking into account the financial
needs of the long-term perspective), or in the last stages
of its life cycle (when the investment activity of the
enterprise decreases). The considerable excess of financial
resources over the need for them does not indicate a higher
level of protection of the financial interests of the
enterprise, as in this case the threats of loss of capital
cost from inflation are realized in time.

Being guided by the scientifically sound organization
of the process of financial resources management of an

and internal factors only encourage
external management.

The legal field in the agrarian policy
is formed by hundreds of legislative and
by-laws, which are unstable, in most cases inactive or
ineffective. This factor strongly influences the quality of
financial resources management of agricultural enter-
prises.

In Table 1, we look at the dynamics of the share of
agricultural enterprises that received losses.

Successful activity of the enterprise is not possible
without effective management of financial resources. It is
necessary to formulate goals that require the rational
management of financial resources: survival in a
competitive environment; ensuring the profitability of the
enterprise; profit maximization; cost minimization;
ensuring the profitability of the enterprise; bankruptcy
prevention; leadership in the fight against competitors;
growth in production and sales; maximizing the market
value of the enterprise. Management of financial resources
of the enterprise is carried out in such basic stages.

The first stage examines the total volume of financial
resources formation, the correspondence of the growth
rate of own and borrowed capital to the rate of growth of
property and volume of sales of the enterprise, the
dynamics of the share of own and borrowed resources in
the total volume of formation of financial resources in the
pre-planned period.

In the second stage of the analysis the sources of
formation of financial resources are considered. First of all,
the ratio of external and internal sources of financial
resources formation, as well as the cost of attracting equity
and borrowed capital from various sources is studied.
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Fig. 2. Signs of agricultural production and their impact on financial resource management

The third stage of the analysis assesses the sufficiency
of the financial resources generated by the enterprise in
the reporting period. In the fourth stage, the ratio of
internal and external sources of formation of own and debt
financial is optimized.

In Fig. 2, agricultural production signs and their impact
on financial resource management are grouped.

Management of financial resources on the basis of
groups of management goals and objectives with clearly
defined criteria will ensure a high level of making optimal
management decisions. Thus, the management of financial
resources should be based on the developed long-term
financial policy, which sets goals and priorities for each
level of management and stage of development of
agricultural production. The system of diagnostics and
optimization of financial resources management methods
will allow economic entities to strengthen their financial
position and position in the market environment. The main
functions of the management process are planning,
accounting, analysis, regulation. Planning is intended for
formation of tasks of the enterprise; accounting — to
obtain objective information about the state of the
enterprise; analysis — to establish adiagnosis of the state
of enterprises; regulation — to form alternative options
for improving the condition of enterprises.

The directions of operational financial planningin the
production activity of enterprises and the development of
economic diagnostics and financial analysis for the
operational management of financial resources have been
substantiated, as well as the model of decision making on
external financing based on the forecasted creditwor-
thiness of the economy.

In the system of management of agricultural enter-
prises there are the following subsystems: planning of

sources of formation and directions of use of financial
resources for ensuring stable development of agricultural
enterprise; analysis of financial statements and
determination of agricultural enterprise solvency; control
over the formation and efficient use of financial resources
throughout the enterprise. The effectiveness of these
systems depends on the quality of the decisions that are
made and the efficiency of the enterprise.

The effective functioning of the management system
at an agricultural enterprise depends, first of all, on the
planning system, which should have a high degree of detail
of the planning information comparable to accounting data.
Formed into a management system based on the principles
and methods of controlling, containing interconnected
subsystems of financial and management accounting,
planning, analysis and control allowed on the one hand to
plan activities and evaluate the quality of decisions and
plans made, on the other hand — to effectively monitor
financially -economic activity.

Ways to improve the provision of financial resources
to agricultural enterprises include: improvement of the
planning and internal control system, the use of threshold
standards, the acceleration of the circulation mechanism,
the use of the evaluation mechanism of potential
opportunities to increase profits, balancing financial flows
with the use of instruments of state regulation,
optimization of tax and dividend system, risk management,
improvement of the system of calculations and payments.
This will allow you to find and use reserves to improve the
efficiency of the enterprise.

Planning the finances of an enterprise is a process of
drawing up, adopting and executing financial plans, which
is aimed, on the one hand, to prevent erroneous actions in
the activity of the enterprise, on the other — to reduce
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the number of unused opportunities. The main document
of the financial plan of the enterprise is the balance of
income and expenses of the enterprise. The system of
operational planning of financial activity is to develop a
set of short-term planned tasks for the financial support
of the main areas of financial and economic activity of the
enterprise. Operational financial planning is necessary for
the enterprise to control the actual flow of funds into the
current account, the expenditure of funds in the course of
economic activity, the implementation of the current
financial plan.

One of the effective mechanisms of current planning
and management of an enterprise in a market environment
is budgeting, which combines a set of methods, the
implementation of managerial influences, means of
gathering and processing information, motivation
techniques, the control system of budgeting, in our opinion,
is management technology. Budgeting is characterized by
a multiplicity of budgets, the set of which for each
enterprise is individual and is determined by the scope of
production, the peculiarities of financial and economic
activities, the goals of organizing the budgeting system.
The main factors that determine the feasibility of
introducing budgeting as a management system for agro-
industrial enterprises, in our opinion are: the dynamics of
market conditions andriskiness of agricultural production,
multi-sectoral nature, complex organizational structure of
agricultural enterprises and the need to reduce mana-
gement costs.

The current situation is forcing business entities to
look for new ways to optimize their activities. Most
operating businesses in recent years do not boast suffi-
cient profitability, and increasingly increase payables. This
factis an indicator of increased activity of business entities
in the market, which leads to a significant increase in
liabilities over debt. However, borrowing is, in the main,
not aimed at restructuring production, but rather at
repaying its obligations to other creditors.

Modeling of agricultural production allows predicting the
most optimal ratios of industries in the agricultural enterprise
and its specialization, which must meet the existing demand
for products with the fullest use of all types of resources of
the economy. The level of financial and credit support is
significantly influenced by the efficiency of agricultural
production. Adequate levels of money supply make it possible
to fully adhere to agricultural production technology, which
ultimately affects production efficiency. Today, debt
management is an important area of organization of financial
management in the enterprise, because it can be the basis of
support of modern business. The value of payables lies in its
ability to transform into an additional and relatively
inexpensive source of attracting resources.

If an entity is not managing its liabilities well enough,
then accounts payable will "work" against the enterprise
as its growth will cause its financial condition to
deteriorate.

Therefore, it is necessary to constantly develop and
implement measures to improve the management of
accounts payable, namely:

1. Optimization of accounts payable.

2. Constant control of the turnover of funds in the
calculations.

3. Carrying out the selection of potential buyers and
determining the terms and forms of payment for the goods
stipulated in the contracts and contracts.

2. Constant control of the turnover of funds in the
calculations.

3. Carrying out the selection of potential buyers and
determining the terms and forms of payment for the goods
stipulated in the contracts and contracts.

4. Carrying out the selection of buyers by informal
criteria: the level of current solvency of the client,
compliance with the payment discipline, projected financial
capabilities, financial and economic capacity of the
enterprise.

5. Application of the practice of shipment of goods
on credit to regular buyers, it can be envisaged providing
a small discount when paying in the first days of the
crediting period, and in case of non-payment timely
establish financial sanctions, the value of which will
increase every day.

6. Ranking of accounts payable by maturity. At the
same time it is necessary to ensure constant control of
bad debts for timely creation of the necessary reserve.

7. Organization of work with debtors in order to
optimize accounts receivable and increase as aresult own
funds for financing the activity of the enterprise, which
will help to reduce the share of accounts payable.

8. Constant analysis of the level of all types of debt
and determination of their critical level

9. Compliance with the economically sound level of the
ratio between accounts payable and accounts receivable.

10. Construction of analytical accounting to ensure
receipt of data on the maturity date, the formation of
delays, the availability of bills, which will prevent the
occurrence of unreasonable debt.

11. Constant monitoring of the status of payments on
time.

12. Expansion of the system of advance payments (in
the context of inflation, any delay in payment leads to the
fact that the organization actually receives only a part of
the cost of the work performed);

13. Timely identification of unacceptable types of
accounts payable (overdue budgetary arrears, etc.). It is
important to emphasize the importance of the financial
department in an agricultural enterprise.

For a long time in the domestic practice, the financial
services of firms were not independent; their work was
limited to servicing calculations using strictly defined
forms, drawing up elementary financial plans and reports
that have no realimpact. The real impact was only the work
of accounting, that is, it was advisable to combine financial
work with accounting.

This practice of finance organization has existed and
still exists in most enterprises. But the manager of the
company should take into account that at the same time
to be a good accountant and a good financier cannot. It is
the managers of the enterprise who have complete and
reliable information, so they are the ones who build the
future of the enterprise. The Financial Service solves a
number of problems that arise when managing finances,
such as: drawing up financial plans; crisis management;
cost management; cash shortages; cash flow management,
etc.
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CONCLUSIONS

Financial resources management is part of the overall
financial strategy of the enterprise, which is to provide
the necessary level of financing for its productive
development.

Financial resources management in agricultural
enterprises depends on a set of internal and external
factors that cause direct or indirect influence. Thus, the
effectiveness of financial management of agricultural
enterprises depends on the prompt, rational and
purposeful selection of appropriate management decisions
to enhance incentives and avoid deterrent measures.

The introduction of an effective debt management
system will enable the company to control the accounts
payable, to repay them within the set time and to formulate
acredit policy. In this case, the borrowed funds will be an
additional and relatively cheap source of financing for the
enterprise. Establishing a financial service will enable the
agricultural enterprise to use its financial resources more
efficiently and to solve problems that arise in the course
of the enterprise's operation.
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