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AHoTanifg. Y cTarTi HaBe[EHI pe3yibTaTH JOCIIJKEHHsS ILI0J0 BCTAHOBJIEHHS OCOOIMBOCTEH
CHCTEMH YNpaBIiHHS (PIHAHCOBMMH pecypcaMy MPOMHCIOBHX MiANPUEMCTB. Bylo BCTaHOBIEHO,
110 CUCTEMa YNPaBIiHHS (IHAHCOBUMH PECYpPCAMHU € CKJIAJIOBOKO IMIJICUCTEMOIO 3arajibHOl CUCTEMU
YIPaBIiHHS MiIPUEMCTBOM. 3 OJJHOTO OOKY, BOHA BKITFOUYAE Ti K caMi MiJCHCTEMHU Ta IIEMEHTH, SIK
1 3arajlbHa CHCTEMa YIMpaBliHHA. 3 1HIIOrO OOKY, YCl CKJIQJIOBI €JIEMEHTH CHUCTEMHU YIpaBJIiHHS
¢diHaHCOBUMH  pecypcaMH MalOTh BPaxOBYBaTH OCOOJHMBOCTI  JiSUTBHOCTI  MPOMHCIOBHX
MiIPUEMCTB, 0COOTUBOCTI (POPMYBaHHSA Ta PO3MOALTY iX (hiIHAHCOBHX PECYPCIB.

[TpoBenene AOCHIMKEHHSI JUHAMIKH Ta CTPYKTYPH OCHOBHHX JKepel . popMmyBaHHS (GiHAHCOBHX
pecypciB IPOMUCIOBUX MIANPUEMCTB YKpaiHM OKa3ano, L0 MEPEeBaXHO BOHU (HOPMYIOThCA 3a
pPaxyHOK MOTOYHHX 3000B’s13aHb.

Jl7is onmucy BITUBY OOCSTIB Pi3HUX JpKepen (iHAHCOBUX PECYpCiB HA PO3MIpPH UUCTOTO MPUOYTKY
MPOMUCIIOBHX MIJIPUEMCTB OylI0O 3amporOHOBAaHO JABOQAKTOPHY MOZENb, sKa JJIO3BOJISE
JOCIHIJKYBAaTH B3a€MO3AJICKHICTh O3HAK Ta TICHOTY 3B’A3KY)MDK 3MiHHMMHU. OTpHMaHi 3Ha4EeHHS
MOKAa3HHUKIB MOJIEJNI CBITYATh MPO Te, 10 Ha HASIBHICTH Ta O0CSATH YUCTUX MPUOYTKIB MIPOMHUCIOBHX
MiIPUEMCTB BIUIMBAIOTH, SK 3araibHi oOcsAru (piHAHCOBUX pecypciB, Tak 1 0OCIru iX BIACHOTO
KaIliTaJly Ta MOTOYHHUX 3000B’S13aHb.

BcraHoBieHO, 110 OCHOBHUM JpKepenoM (GOpPMyBaHHS MOTOYHMX 3000B’S3aHb INPOMHUCIIOBUX
HiANPHUEMCTB € KPEeIUTOpChKa 3a00proBaHicTh. HamaHO OCHOBHI XapaKTEpUCTHKH MPOIECY
YIIpaBIIiHHSA KPEJUTOPChKOIO 3a0oproBaHicTio. Ha cBoe€yacHiCTh MOTramieHHs KpeaIuTOPChKOT
3a00proBaHoCTi Oe3mocepeIHbO BILUIHBAE CTaH PO3paxyHKIB 3 ne0iTopaMu MianpHeMcTBa. Tomy
3allpONIOHOBAHO Y KEPOBaHIM MifCMCTeM] CHCTEMH YIpaBIiHHA ()IHAHCOBUMH pecypcaMu
IIPOMUCIIOBUX MIANPHEMCTB B1IOKPEMIIIOBATH KPEIUTOPCHKY Ta A€0ITOPCHKY 3a00PTrOBaHICTh, SIK
BaXKJIUBI CKJIaJIOB1 00’ €KTY YIPABIIHHS.

[IpoMuciaoBl MIAOIPUEMCTBA =~ MalOTh CKJIAJHY Ta pO3Tally’)KeHYy OpraHizaliiiHy CTPYKTYpY
YIpaBIiHHSA, 110 BIIOMBAETHCS M HA YIPaBIiHHI iX (PIHAHCOBUMHU pecypcaMu. ToMy 3arporoHOBaHO
y Kepyrouid MiJCUCTeMI CUCTEeMU YOpaBIiHHSA (IHAHCOBUMHM PpECypcaMu IPOMHUCIOBHX
MIJIPUEMCTB Y AKOCTI CyO’ €KTIB yNpaBIiHHSA BUAUIATH YC1 BIUIUIM, 11O OB’ sI3aH1 3 (OpMyBaHHSIM
i po3noniiioM (piHAHCOBUX PECYpPCiB, KPEAUTOPCHKOI 1 1€01TOpChKOi 3a00proBanocti. BecraHoBiIeHO
OCHOBHI 3aBJIaHHSl CTOCOBHO YNPAaBJIiHHS KPEAUTOPCHKOIO 3a00ProBaHICTIO, SIKI Ma€ BUKOHYBaTHU
KO>KHHUI. 13, CY0 €KTIB YIPaBIIiHHS.

KiaroueBi ciaoBa: cucrema ynpasiiHHS, (IHAHCOBI peCypcH, IPOMHCIOBI MiJIIPUEMCTBA,
KPenuTOpCchKka 3a00pTroBaHICTh
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Abstract. The article presents the results of a study to identify the features of the financial
resources management system of industrial enterprises. It was found that the financial resource
management system is a component subsystem of the enterprise management system. On the one
hand, it includes the same subsystems and elements as the general management system. On the
other hand, all the constituent elements of the financial resource management system should take
into account the specifics of the activities of industrial enterprises, the specifics of the formation and
distribution of their financial resources.

The study of the dynamics and structure of the main sources of formation of financial resources-of
industrial enterprises showed that they are mainly formed at the expense of current liabilities.

To describe the impact of the volumes of various sources of financial resources on the size-of the
net profit of industrial enterprises, a two-factor model was proposed that allows one.to.study the
interdependence of features and the tightness of the relationship between variables. The obtained
values of the model indicators indicate that the presence and volume of net profit of industrial
enterprises are affected by both the total volume of financial resources and the volume of their
equity and current liabilities.

It has been established that the main source of formation of current liabilities of industrial
enterprises is accounts payable. The main characteristics of the process of managing accounts
payable are given. The timeliness of repayment of accounts payable-is’ directly affected by the state
of settlements with the debtors of the enterprise. Therefore, it iS proposed to separate accounts
payable and accounts receivable as important components ofthe control object in the managed
subsystem of the financial resources management system of<ndustrial enterprises.

Industrial enterprises have a complex and branched organizational management structure, which is
reflected in the management of their financial resources. Therefore, it is proposed in the control
subsystem of the financial resources management. system of industrial enterprises to allocate all
departments related to the formation and distribution of financial resources, accounts payable and
receivable as subjects of management. The 1nain tasks of accounts payable management, which
each of the subjects of management must perform, are established.

Keywords: management system, financial resources, industrial enterprises, accounts payable

Introduction

Financial resources are the hasis of the existence and functioning of any enterprise. The success of
its activity depends on their sufficiency, timeliness of receipt, cost and conditions of attraction.
Therefore, it is important to build a system of financial resources management at the enterprise,
which would take, into-account the specifics of its activities — industry affiliation, size, composition
of owners, available sources of funding, and so on.

Many works on foreign resources have been devoted to issues related to financial resources
management (Lyn Daff [1], David Yechiam Aharon, Yossi Yagil [2], Xiaojian Hu, Gang Yao [3],
Trachuk~A. V., Linder N.V. [4], etc.), and domestic economists (Yaremenko V.H. [5],
Lozhachevska O. M. [6], Shkrobot M. V. [7], etc.). However, many issues, including those related
to-the construction of the financial resources management system of the enterprise, taking into
account its industry affiliation and the current state of economic development, are still unresolved.
Building a quality system of financial resources management should take into account the
peculiarities of their formation and distribution. Therefore, first of all, there is a need for the
established essence of this economic category. Financial resources are most often understood as
monetary funds that are created in the process of distribution, redistribution and use of gross
domestic product, which is created over a period of time in the state [6]. This interpretation
considers all the financial resources of both enterprises and the state, which does not satisfy the
essence of our study.



If we consider directly the financial resources of the enterprise, we can see that they are the most
valuable asset of the enterprise, which, constantly rotating, ensures the functioning of investment,
operating and financial activities. That is, the financial resources of the enterprise are “the funds
available to it, which are divided on two grounds: by their types and composition; by sources of
their origin (formation). They are designed to cover the costs of expanded reproduction, fulfillment
of financial obligations to individuals and legal entities, economic incentives "[5].

Without sufficient financial resources, the normal functioning of the enterprise is impossible. This
fact is confirmed in a study [8], the authors of which note that financial capital is the most important
resource for the implementation of innovation strategies by industrial enterprises. They also found
that financial resources have a significant and positive impact on the performance and innovative
behavior of industrial enterprises.

The purpose of the study is to build a system of financial resources management of industrial
enterprises, taking into account the peculiarities of their activities and sources of formation of their
financial resources. To do this, a number of tasks were set and solved, namely:

research of features and main sources of formation of financial resources of industrial enterprises of
Ukraine;

establishing the degree of influence of the volumes of various sources of financial resources on the
volumes of net profit of industrial enterprises of Ukraine;

providing methodological recommendations for building a financial resources management system
of an industrial enterprise, taking into account the peculiarities of their-formation.

Methodology

The theoretical basis of the study is the work of Ukrainian and foreign researchers on the problems
of management systems and management of financial resources of the enterprise.

The methodological basis of the study is a systematic,approach, which allowed a comprehensive
assessment of the current state of financial resources of industrial enterprises of Ukraine. General
scientific methods such as deductive, analysis and synthesis, abstraction, generalization,
comparison, analogies were used to establish. the basics of building an enterprise management
system, which allowed to comprehensively:consider the object of study.

With the help of scientific generalization, the essence and main components of the financial
resources management system of the.enterprise were determined. The graphic method provided a
visual representation of the results of scientific research, namely the dynamics and structure of
sources of financial resources of domestic industrial enterprises. The use of correlation-regression
analysis allowed to determine‘which of the sources of financial resources of industrial enterprises
affect the level of their net profit, and to assess the extent of this impact.

The main source of infermation for the study were publications and data of the State Statistics
Service of Ukraine,

Literature review

In order toestablish the features of the financial resources management system of industrial
enterprises; first of all, it is necessary to establish what is the system and management system of the
enterprise. Research [4] proposes to understand the system as a set of interconnected and interacting
elements, each of which contributes to the effectiveness of this set.

Management system is a set of elements (subsystems) that interact through information links to
achieve certain goals. Which suggests that this system was created to achieve the goal of solving the
problem [7].

Lozhachevska O. M. conducted in his study a semantic analysis of the concept of enterprise
management system. As a result, the author does not single out any of them as the most complete
and does not give his definition of this concept, but only notes that each of the definitions
corresponds to the methodology of a particular scientific section and emphasizes a certain aspect of
the system, its construction, internal relations. The author also formed the structure of a modern
enterprise management system, which consists of various functional subsystems of the enterprise.



The main of them is the subsystem of financial management of the enterprise, namely automated
accounting, cost management, financial planning and more. According to the author, an effective
management system can be built using different approaches - systemic, functional, process,
integration, dynamic, situational [6].

Research on the essence of the concept of "enterprise management system™ conducted by Seleznova
H. O. and Ippolitova I. Ya., allowed them to determine that most scientists consider it as a set of
control system (management entity) and managed system (object management), as well as the links
between them. Another view of the management system is to define it as a set of elements
(components) that allow to achieve the goals of the organization "[10]. Such elements include
technical, technological, organizational, economic and social elements.

It should be noted that these elements form the internal environment of the enterprise. In turn; the
enterprise, as an open social system, necessarily feels the influence of the external environment and
interacts with elements that are outside the system (eg, competitors, sources of equipment and
technology, government regulation, social factors, etc.).

An effective management system of the enterprise should provide the ability to respond quickly and
adapt the internal environment to constant and rapid changes in the external _environment. This
process reflects the dynamic capabilities of the management system as a key opportunity for the
company to withstand uncertainty and produce competitive advantage in-the current environment.
An article by Shevchenko I. K., Razvadovskaya Y. V., Kaplyuk E. V. and Rudneva K. S. is devoted
to the study of this issue, in which they proposed indicators for assessing the dynamic capabilities
of industrial enterprises. The defining feature of dynamic abilities’is-the ability of the enterprise to
analyze environmental changes, predict the dynamics of market changes and make appropriate
management decisions [11].

In addition to the elements of internal and external> environment, an effective enterprise
management system must have feedback, which is formed between its subsystems. This allows you
to obtain information about the results of the influence of the control system on the controlled by
comparing the actual state with the specified (planned).

In addition to building an enterprise management system, there are questions of assessing the state
and degree of efficiency of the entire management system as a whole and its individual elements.
So Bogdanova T. K. and Zhukova L. V. devoted their research to assessing the state of the object of
management on the basis of a universal integrated indicator. The idea of their research is that all
management decisions are made on-the basis of information. The more accurate and high-quality
this information is, the more accurate the management decisions will be. Both structured data from
open sources of information‘and unstructured data from open sources of information (texts, news,
comments, photos) can be-used to evaluate the object of management. According to the authors,
taking into account unstructured data in the evaluation of management objects will increase the
effectiveness of management, taking into account its qualitative characteristics (reputation,
feedback, trends), which can be obtained by non-contact method from open sources [12].

One of the main subsystems of the general management system of the enterprise is the financial
resources management system. In accordance with the general principles of building a management
system, .the management system of financial resources of the enterprise also consists of two
elements:

1).the object of management (managed subsystem), which includes the financial resources of the
enterprise, their volume and structure, as well as the structure of financial resources and directions
of their use;

2) the subject of management (control subsystem), ie individual managers or departments, which
through various forms of managerial influence ensure the functioning of the object in accordance
with the established objectives.

Karminsky A. M., Rybalka A. 1. in their study, they note that management entities are decision-
makers who stand behind specific figures and performance indicators of the enterprise. From these
people a system of corporate governance is formed, which can be both a guarantee of effective
work and development of the enterprise, and the cause of its stagnation. Managers can use both



internal and external mechanisms to control the activities of the enterprise. Taking into account the
peculiarities of their study, the authors attribute to the external mechanisms of control the stock
market, which reflects the publicity and openness of the enterprise, and internal - the full
combination of executive functions (CEO) by large owners. At the same time, the most common
management style according to the theory of motivation is theory X, according to which managers
believe that they should constantly encourage employees to act and organize supervision, because
employees do not want to take initiative and fully perform their duties for the benefit of the
enterprise. Also, according to the authors, in the economic literature is not well studied the impact
of industry expectations that are formed in the management of the enterprise on its financial
stability [13].

Effective management of financial resources is carried out within the financial mechanism.
Varaksina O. V., Perebyinis A.V. note that the structure of the financial mechanism-usually
includes the following five interrelated elements [14]:

- financial methods — ways of influencing financial relations on the enterprise, which affect the
management of financial resources. Financial methods include planning, forecasting, lending,
taxation, insurance, etc .;

- financial levers — methods of financial method. Financial levers include the‘main types of income
and expenditure of financial resources of the enterprise, such as profit, income, contributions to the
authorized capital, depreciation deductions, interest payments on loans, dividends, etc .;

- legal support, which includes legislative acts, resolutions, orders.and other legal documents of
governing bodies;

- regulatory support, which is formed by instructions, standards, norms, tariff rates, guidelines,
explanations, etc .;

- information support, which consists of various information needed to make management
decisions.

Kondratenko N. O., Novikova M. M., Spasiv N.'Y. believe that integration and globalization
processes, under the influence of which domestic enterprises are, need to update the system of
financial resources management. The authors-devoted their research to the development of a system
of adaptive management of financial resources of the enterprise, which includes the use of
information technology and software preducts for analysis, planning, support and management
decisions. They associate the management of financial resources of a modern enterprise with the
effective organization of its financial services, which provides an opportunity to attract the
necessary financial resources and invest them in profitable projects. Building an adaptive system of
financial resources management allows the company not only to survive but also to achieve
strategic stability and operate effectively in a changing environment. The system of financial
resources management,of enterprises has certain properties: continuity, cyclicity, the dependence of
management efficiency on the sequence of its stages, dynamism, stability. In their study, the authors
provide a graphical representation of the overall financial resources management system of the
enterprise and<emphasize the need to take into account the tasks of adaptive management, such as
adaptation to,the environment, financial stability, maintaining structural liquidity balance, etc. [16].

The financial resources management system is a complex, dynamic and open system and must take
into _account the specifics of the enterprise. Significant influence on the system of financial
resources management is exerted by the branch of activity and form of ownership of the enterprise,
which ultimately manifests itself in differences in organizational and managerial structures, sources
of formation and expenditure of resources. Therefore, it is advisable to study the peculiarities of the
formation and management of financial resources of industrial enterprises of Ukraine in order to
take them into account in the formation of an effective management system.

Results and discussion

In the course of the study, we considered large and medium-sized industrial enterprises as the most
complex in terms of sources of formation of financial resources, organizational structure and
building a management system for them.



Let's consider from what main sources the financial resources of industrial enterprises of Ukraine
are formed (Fig. 1). According to the principle of constructing the liability of the balance sheet (or
according to the sources of coverage of assets), they are divided into: equity; long-term and current
liabilities and collateral. Even in the balance there are liabilities associated with non-current assets
and disposal groups, but their absolute size and share are insignificant and do not affect the results
of the study.
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Figure 1. Sources of financial resources of industrial enterprises of Ukraine, UAH million
Source: developed by the authors according to [15]

It can be seen that almost from year to ‘year the volume of financial resources of industrial
enterprises grew. Thus, in 2013 their volume amounted to UAH 1,738,633 million, in 2020 it
doubled and reached a maximum of UAH 3,541,158 million. In 2021, there was a slight reduction
in the financial resources of industrial enterprises (up to UAH 3,443,107 million), which may be
due to their operation in a pandemic.

If you look at the structure ‘of financial resources of industrial enterprises, you can see that the
largest share of current liabilities and provisions. In 2013, it was 40.6%, and in 2021 it was 58.7%
of the total financial resources. The share of long-term liabilities and collateral from year to year
was at 19.3%, and equity — at 24.9% of total financial resources. Thus, the structure of sources of
financial resources of industrial enterprises is dominated by current liabilities and collateral, ie
funds raised for-up to 1 year.

It is well kmown that the important purpose of the creation and further operation of any enterprise,
regardless ‘of its type of activity or form of ownership, is to obtain a financial result, ie profit. The
formation of the financial result is the final and integral part of the enterprise [16].

Consider whether the size of the financial resources of industrial enterprises affect the volume of
their net profit. To do this, we use correlation-regression analysis. If we consider the impact of
different sources of financial resources on the amount of net income (Table 1), the largest impact is
the amount of equity (0.628) and current liabilities (0.624). Long-term liabilities have a small
impact (0.232). There is also a strong relationship between long-term and current liabilities (0782).

Table 1. The degree of correlation between the studied indicators

Long-term

Indicator Net profit Equity liabilities Current liabilities

Net profit 1




Equity 0,628 1

Long-term liabilities 0,232 0,163 1

Current liabilities 0,624 0,480 0,782 1

Source: developed by the authors based on their own research.

Thus, sources of financial resources such as equity and current liabilities were included in the
model. As a result, the following function was obtained, which reflects the impact of the financial
resources of industrial enterprises on the volume of their net profit:

Y =-485 266 + 0,476 x1+ 0,126 x2,
where Y is the net profit of industrial enterprises;
X1 —amount of equity, UAH million;
X2 —volume of current liabilities and collateral, UAH million.

The obtained values indicate that with small amounts of financial resources the' company will
receive net losses. It should also be noted that the obtained value of the coefficient of determination
R? is 0.531, ie the amount of net profit is significantly influenced by factors other than the size of
financial resources. However, these factors were not taken into account in the model.

Thus, an effective system of financial resources management of industrial enterprises should ensure
their sufficient level and pay special attention to the management of current liabilities and collateral
as the main source of financial resources.

Let's consider from what sources the current obligations.*and maintenance of the industrial
enterprises of Ukraine are formed. Analysis of statistical reporting data [15] showed that they are
formed due to short-term bank loans, current accounts.payable for goods, current collateral and
other short-term sources (Fig. 2).
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Figure 2. Sources of current liabilities and provisions of industrial enterprises, UAH million
Source: developed by the authors according to [15]

In 2013, current liabilities amounted to UAH 705,980 million, of which 67.6% were current
accounts payable. In 2020, current liabilities increased almost 3 times to UAH 2,098,733 million.
Their structure is also dominated by accounts payable, the share of which is 63.3%. This makes it
necessary when building a system of financial resources management of industrial enterprises to
take into account such a feature as the predominant formation due to current accounts payable.




The authors [17] note that the process of managing accounts payable of the enterprise has a number
of features in relation to their object, subject, purpose, instruments, etc. In our opinion, the
characteristics given by the authors relate not only to the management of accounts payable, but also
to the management of receivables. This is due to the fact that the timely redemption of the gods to
the creditors of the company, primarily depends on the timely receipt of funds from customers. If
the debtors meet their obligations, the company has funds for timely settlements with creditors and
has free funds in circulation.

We propose to consider the process of managing accounts payable of the enterprise taking into
account the following features (Table 2).

Table 2. Features of the process of managing accounts payable of the enterprise

Characteristic Content
Object Economic relations with suppliers regarding the receipt of deferred payment for raw. materials,
components and other goods
Subject Financial managers, accounting, planning and economic department

The main goals Maximum satisfaction of the need for financing current activities and minimization of the cost of
borrowing financial resources

Implementation | Cash flow management policy, repayment schedule, payment calendar

tools

Principles Systematics, complexity, clarity and transparency of relations, maneuverability, responsibility,
coherence

Stages Analysis, involvement (formation of principles of involvement, optimization of the period of use,

optimization of conditions of attraction, minimization»;of "cost), accounting, ensuring the
efficiency of use, organization of timely calculations; control

Methods Analytical, planning, budgeting, synchronization, restructuring, mutual settlements

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

In modern conditions, receivables are an integral attribute of sales and organization of settlements
of an industrial enterprise. Saturation of commodity markets, growth and intensification of
competition for the customer lead to the active:tse of commodity credit as one of the effective tools
of sales policy of any modern enterprise. Inefficient management of receivables, on the one hand, is
expressed in unreasonable and uncontrolled increase, which leads to significant amounts of overdue
debt. This, in turn, leads to the deterioration of the financial condition of the company and even to
its bankruptcy due to lack of funds.for current activities and repayment of debts to creditors. On the
other hand, the refusal to provide customers with commodity credit leads to the loss of customers,
revenue, profits and ultimately-to loss in competition. Accounts receivable management as an object
of management at the enterprise is carried out in the following stages: accounting, monitoring,
analysis, control, recovery, refinancing [18].

Many works of scientists are devoted to the management of receivables of the enterprise and the
acceleration of its>turnover, in contrast to the management of accounts payable. This can be
explained by the fact that credit and pricing policies towards their customers directly depend on
management ‘decisions made by the company's management. Accounts payable management is
largely related to the conditions dictated by suppliers. However, the company's management always
has the\means to influence and control the state of accounts payable.

The'process of managing accounts payable and receivable should begin at the stage of concluding
contracts with suppliers and buyers of products. These agreements should take into account possible
discounts for early refunds, penalties for late and improper compliance with the terms of the
agreement, they should be based on the company's approved credit and pricing policies. Therefore,
it is advisable to expand the range of entities involved in the management of financial resources,
adding to the financial managers more employees of the commercial, planning, economic and
accounting departments.

Thus, the management system of financial resources of an industrial enterprise should look like this

(Fig. 3).
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Figure 3. Financial resources‘management system of an industrial enterprise
Source: developed by the authors

The main tasks of the CFO, planning and economic service and accounting in relation to the
management of accounts payable include:

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

accounting of operations on purchase of raw materials and accessories and sale of production;
calculation of bonuses to employees for improving the terms of contracts with buyers and suppliers;
compilation and execution of payment calendars for payment of both accounts payable and
receivables;

planning“the cost of production and profits of the enterprise, taking into account the granted and
received discounts to customers and received from suppliers.

The tasks of the commercial department are to work on finding and concluding contracts with
buyers of the company's products. The commercial department together with the planning and
economic department should develop a pricing and credit policy for different groups of buyers of
products. Some conditions are for large customers with whom the company has long cooperated,
others - for new and small customers. It is also necessary to rank the conditions for currency and
hryvnia contracts, for buyers who make prepayment for goods and for those who receive products
on deferred payment. As already mentioned, a competent credit and pricing policy towards
customers will directly affect the company's ability to timely and fully settle with its creditors.

The subject of financial resources management of the enterprise may also be its legal department.
Its main tasks will be to agree on the basic legal terms of contracts that the company enters into



with its suppliers and customers. Such conditions should ensure that the company minimizes losses
from late or incomplete performance of contracts by buyers and the possibility of litigation in case
of breach of contract.

The object of management (managed subsystem) in the management system of financial resources
of an industrial enterprise are directly financial resources, including their volume and sources of
formation, the relations formed in the process of formation and use of financial resources. As it was
established in the analysis of the peculiarities of the formation of financial resources of industrial
enterprises, the management of such a source of financial resources as accounts payable needs to be
given priority. In turn, accounts payable management is closely related to accounts receivable
management. Therefore, in the system of financial resources management of an industrial
enterprise, these types of debts have been identified as separate important objects of financial
resources management.

Among the factors of the external environment that affect the financial activities of the-enterprise
and financial management, it is necessary to highlight the impact of crisis processes unfolding in the
external environment, the interests of business owners, legislation, regulations gaverning financial
relations, etc. [16]. Also, the factors of the external environment that directly affect the state of
management of financial resources of the enterprise include: tax legislation, ‘ease of attraction and
cost of various sources of financial resources, exchange rate, inflation and more.

Conclusions

The management system of financial resources of the enterprise_is part of the overall management
system of the enterprise. Principles, subsystems and elements of the financial resources
management system are based on approaches to building-management systems. Accordingly, a
distinction is made between the control (control entity) and the controlled (control object)
subsystem.

The peculiarity of the management subsystem @of financial resources management is that the
management is carried out within the financial mechanism, which includes such interrelated
elements as financial methods, financial leverage, legal, regulatory and information support.

Large and medium-sized industrial enterprises, which we considered in the study, usually have an
extensive management system, including management systems for their financial resources.
Therefore, we proposed to include«not only the financial manager, but also the commercial,
planning and economic departmentand accounting, the activities of which are also related to the
formation and use of financial resources of the enterprise.

The study of the main sources of formation of financial resources of industrial enterprises of
Ukraine allowed to establish that the basis of their formation is the current liabilities and provisions.
An analysis of the impaet of different sources of financial resources on the level of net profits of
industrial enterprises<showed that the largest impact is also on current liabilities. And insufficient
overall level of financial resources of enterprises in general will lead to net losses.

A study of the<structure of current liabilities and provisions of industrial enterprises showed that the
main source of their formation is accounts payable. Timely settlements with creditors, in turn, are
not possible without timely settlements of debtors with the company. Therefore, a feature of the
managed subsystem of financial resources management of industrial enterprises is the need to pay
close-attention to the management of accounts payable and receivable.

Also, the system of financial resources management of industrial enterprises is an open system and
is influenced by environmental factors.
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