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®OPMYBAHHS IIOJITHKHA Y IIP ABJITHHSA ITO3UKOB UM
KAIIITAJIOM Y CUCTEMI CTPATEITHHOI'O PO3BUTKY
HIaANnPUEMCTB TOPTIBJII

O.I1. bamniok, O.M. IBanioTa

Poszensimymo cymuicmo ¢hinancosoi cmpamezii 0nsi 0062 0cmpoxkogozo ma
CMaodineHo20  PO3BUMKY — MOPeOBENbHO2Z0  NIOnpuemcmed.  3anponoHoeaHo
Kaacughikayiro cmpameziti 3a KIo408UMU O3HAKAMU.

Obrpynmosano micye ROTIMUKYU YNPAGTIHHA (DIHAHCOBUMU pecypcaMu 8
cucmemi popmysanHs 3a2 arbHoi aHMUKpU3060i cmpamez ii niONpUEMcmea mope iiii.
Busnaueno cymmesuii 6naué yYnpaguiHHa NO3UKOBUM KAnimaniom 6 npoyeci
Gopmyeanns @inancogoi cmpamee i nionpuemMcme mopeieni Ha OCHO8I NPOBEOEHO2 0
AHANI3y OUHAMIKU Ma CMPYKMYPU 302 AIbHO2 0 KAnimasny niOnpueMcme onmogoi ma
po30pibHoi mopeieni Ykpainu ma oyinku OuHamixu o6caey ma 4acmky no3uK08o2o
Kanimany,  3anyueHozo  nionpuemcmeamu  mopeieni  Yxpainu  npomszom
2010-2016 pp.

Jloseoeno, w0 HaUaNCIUBTUIO CKAA00B0K) 6 CUCmeMi QopmysaHHs
2 eHEPANLHOT KOPROPAMUEHOL cmpamez i mope 08eIbHUX NIONPUEMCIE MA€E CMamu
po3podKra eghekmueHoi nonimuku ynpasninHa QinancosumMu pecypcamu, 30Kpema
NO3UKOBUM Kanimaiom. Busnaueno Knowoei 306HiwiHI ma GHYMPIWHI YUHHUKU
6NIUBY HA (YOPMYBAHHA NONIMUKU YNPAGNIHHA NOZUKOBUM KANIMAIOM 6 CUCmeMi
aHmMuKpu3060i inancosoi cmpamee i nionpuemMcmea mope ieJi.

3anpononosano  eusnauenns NO3UKOGUX —pecypcie, AK  Kowimie, AKi
3any4AIOMbCsa Ma UKOPUCOBY I0MbCS NIONPUEMCINEOM HA 00 YMOGIEHULl 8 002 080D
3 Kpeoumopom 6U3HAUeHUll CmpoKx.

Knrouosi cnosa: zemeparvna ma @inancoéa cmpamezis, NOMMUKA
VAPAGNiHHA, NO3UKOBULL KANIMAi, mope 08ebHe NiONpuEMCmeo.

© Bamszurok O.I1., IBanrora O.M ., 2017
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®OPMUPOBAHUE INOJNUTUKHU Y IIPABJIEHUA 3AEMHOI'O
KATIUTAJIA B CUCTEME CTPATETHYECKOTI'O PA3ZBBUTHUA
NPEANPUATHANA TOPTOBJIHA

A.Il. bamuwk, A.H. UBaHiora

Paccmompenwvr cywpocms gunancosoii cmpamezuu 0na 002 OCPOUHORO U
cmadunvhoz20 paseumus npeonpusmusl. Ilpeonodxcena xkaaccugpurkayus cmpamezuii
HO KIHOYeBbIM NPUZHAKAM.

0O60CcHO8aHO MeCcmO ROMUMUKY YIPAGIEHUSL (DUHAHCOBLIMU pecypcami 6
cucmeme opmuposanus obwell AHMUKPUSUCHOU Cmpamezuu  npeonpusimust
mope o6nu. Onpedenensvi Cywecmeennoe eusHue YnpaeieHus 3aeMHbIM Kanumaniom
6 npoyecce opMuposaHus QUHAHCOBON cmpamezuu NPeOnPUsMuLl Mope 08 Ha
OCHOBE NPOBEOEHHO20 AHAIU3A OUHAMUKU U CMPYKMYpbl 00We20 Kanumaia
npeonpusimuil OnmMoeol U PO3ZHUYHOU MOpeo6Iu YKPAuHbl U OYESHKU OUHAMUKU
o6vema u 00U 3AeMHO20 KANUMALA, NPUGTIEYEHHO20 NPeOnpUAMUIMU Nope 061U
Yxpaunvr na npomsascenuu 2010-2016 22.

Mokazano, umo eadxcheiiuieil cocmagnioweil 6 cucmeme GopMuposanus
2 eHePANbHOU KOPROPAMUSHOU Chpame2 i Mmope 08blX NPeONPUAMULL O0IHCHA CIMAMb
paspabomka 3 ekmusHol ROIUMUKYU YNPA6eHUs QUHAHCOBLIMU pecypcami, 8
yacmuocmu 3aemHeim Kanumanom. Onpedenenvl Kiouesvle GHeUHUe U 6HYMPEHHUe
@akmopbl 6nuAHUA HA OPMUPOBAHIUE NOTUMUKY YNPAGIEHUSA 3AEMHbIM KANUMAIOM
6 cucmeme AHMUKPUSUCHOU (DUHAHCOBOU crpanie2 uu NPeonpusmus Mmopeosiu.

IIpeonodiceno onpeo enenue 3aeMHbIX PeCypco 8, KaK CPpeocms, NPUeeKkaembix
U UCNONL3YEMbIX NpeOnpusmueM Ha 02080PEHHbIL 8 002060pe ¢ Kpeoumopom
onpeoenenHbill CPOK.

Knwuegvie cnosa: zewepanvras u puHancosas cmpameus, NOTUMUKA
VIPABNEeHUSA, 3AeMHbLIL KANUMAJ, Mope 060e Npeonpusmue.

FORMING THE POLICY OF MANAGING BORROWED/
CAPITAL IN THESYSTEM OFSTRATEGIC DEVELOPMENT
OF TRADE ENTERPRISES

0. Blyzniuk, O. lvanyuta

Under present-day unstable conditions of trade enterprises functioning, the
development and implementation of effective financial strategy and policy of
managing own and borrowed financial resources which are essential influential
components of forming the overall corporate and competitive strategies of a trade
enterprise is of great importance.

The nature of the financial strategy for long-term and stable development of
a trade enterprise that is focused on continuous growth and maintaining the market
positions with providing a decent standard of competitiveness is considered in the
article. The classification of strategies according to the key attributes was offered.

The place of the policy of managing financial resources in the system of
forming an overall anti-crisis strategy of a trade enterprise was substantiated. There
was determined the significant effect of managing borrowed capital in the process of
forming the financial strategy of trade enterprises based on the conducted analysis
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of the dynamics and structure of the total capital of the Ukrainian wholesale and
retail enterprises and evaluation of the dynamics of volume and proportion of
borrowed capital raised by the Ukrainian trade enterprises during 2010-2016.

It is proved that the most important component in the system of forming the
overall corporate strategy of trade enterprises has to become the development of
efficient policy of managing financial resources, particularly borrowed capital, as a
key element in the formation and implementation of anti-crisis financial strategy of a
trade enterprise. The key internal and external factors of influencing the formation
of the policy of managing borrowed capital in the system of anti-crisis financial
strategy of a trade enterprise were determined.

There was offered the definition of borrowed resources as funds that are
raised and used by an enterprise during the stipulated period stated in the contract
with the creditor that characterize the total amount of financial liabilities (debt) of
an enterprise with obligatory following the principles of voluntariness, target
pattern, urgency, recoverability, payability, security that allow standardizing the
conceptual framework in the process of developing financial strategy of a trade
enterprise.

Keywords: overall and financial strategy, management policy, borrowed
capital, a trade enterprise.

Statement of the problem. Under conditions of a market economy
the success of enterprises depends primarily on the development and
implementation of an efficient corporate strategy and its components.
Instability of economic conditions, significant impact of external factors in
terms of inflation, increasing financial risks, intensifying competition in the
resource and consumer markets require the development of anti-crisis
strategy that will provide reaching a new level of development by economic
entities and allow finding alternatives to overcome the crisis.

The necessity for stable functioning and development of national trade
enterprises in the long-term period objectively requires developing an
efficient anti-crisis financial strategy that should solve the problems of
optimizing the structure of the sources of capital financing and develop
measures as to increasing the efficiency of its use and recovery as it is a
financial basis for further economic development of trade enterprises.

Review of the latest research and publications. Modern severe
business environment in Ukraine encourages theoreticians and practitioners
to search and implement new, more effective ways of overcoming the crisis,
caused by both external and internal factors.

A significant contribution to the theory of forming corporate
strategy, strategic management and development of the financial strategy of
an enterprise was made by well-known foreign and national scientists-
economists, namely: 1. Ansoff, K. Andrews, H. Mintzberg, A. Chandler,
A.J. Strickland, A. Thompson, J.C. Van Horn, 1.0. Blank, A.P. Mishchenko,
Z.Ye. Shershneva, V.A. Grosul, A.P. Nalyvayko, V.S. Ponomarenko,
R.A. Fathutdynov and others.
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Taking into consideration the high proportion of the borrowed
capital in the structure of the sources of financial resources of Ukrainian
trade enterprises and taking into account the significant impact of the
borrowed resources on the financial results and financial security of trade
enterprises, development of the efficient policy of managing financial
resources, particularly the borrowed capital, as a key element of the
financial strategy of trade enterprises becomes an urgent task.

The objective of the article is to substantiate the place, the role and
the policy of managing borrowed capital in the system of forming the
overall and financial strategies of a trade enterprise.

Presentation of the research material. In order to operate
efficiently it is necessary for any enterprise to develop a substantiated
strategy of long-term and sustainable development that is focused on
continuous growth and maintaining market positions with providing a
decent standard of competitiveness.

To ensure the effective functioning of enterprises a necessity for
scientific substantiation of their development strategies arises.

The strategy of an enterprise is a systematic plan for its potential
behavior in terms of incomplete information about the future development
of the environment and business, including the formation of the mission,
long-term objectives as well as the ways and rules of decision-making for
the most efficient use of strategic resources, strengths and opportunities,
elimination of weaknesses and protection from threats of the external
environment for future profitability [7].

In our opinion, the most important strategic decision of a trade
enterprise is the choice of its financial strategy, substantiation and adoption
of which allows focusing on key areas of financial activity and forms a
basis for making further strategic financial decisions.

Financial strategy and policy of managing borrowed capital occupies
a key place among supporting strategies developed for a specified period of
time taking into consideration the specificity of functioning and
development in order to achieve long-termobjectives of a trade enterprise.

Financial strategy as one of the basic functional strategies of an
enterprise accounts for the forecast of financial indices, evaluation of
investment projects, allocation and control of financial resources. Development
of substantiated financial strategy is the basis to ensure activity and efficient
performance of a trade entermprise in the long run. Its most important component
is making a decision on the capital structure that is optimal for an enterprise. An
important component of the anti-crisis financial strategy is the development of
the policy of managing borrowed capital.

The calculations made on the basis of the official information of the
State Statistics Service of Ukraine prove the significant impact of the policy
of managing borrowed capital in the process of forming anti-crisis financial
strategy of trade enterprises [1].
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Analysis of the main indices of the dynamics and structure of the
capital of Ukrainian enterprises, the main type of the economic activity of
which is the wholesale and retail trade for the period of 31.12.2010-
12.31.2016, demonstrated such prevailing tendencies: the presence of
extremely low share of the equity capital in the total sources of forming
capital of trade enterprises in 2010-2016 and its complete absence in
2015-2016; high proportion of the borrowed capital in the general structure
of the source of financial resources of wholesale and retail trade enterprises
of Ukraine (Tabl. 1, Fig. 1).

Table
Dynamics of the capital structure of Ukrainian trade enterprises
for the period of 2010-2016

Years | 31.12.| 31.12,| 31.12.,| 31.12. | 3112. | 3112. | 3112
2010 | 2011 | 2012 | 2013 | 2014 2015 2016

Indices

Capital, % 100| 100 [ 100 [ 100 100 100 100
Proportion of the equity

capital, % 9,8 | 100 | 9,6 8,5 1,0 -5,7 -3,2
Proportion of the borrowed

capital, % 90,2 [ 90,0 [ 90,4 [ 91,5 | 99,0 | 1057 | 1032

Including the share of the
long-term capital, %
14,1 13,7| 13,6] 14,6 17,0 17,3 18,1

Including the share of the
short-term capital, %

756[ 758]| 762] 769 | 850 88,3 86,7

Source: Calculated by the authors based on the data [1]

These key tendencies in the forming the financial structure of the
capital of Ukrainian trade enterprises for the period under investigation
(2010-2016) led to the fact that since 2014 the borrowed capital almost
“replaced” equity capital of trade enterprises and high cost of credit
resources in the financial market significantly influenced the decrease in
profitability of using capital and current assets, mainly financed due to the
outside borrowed funds that resulted in the increase in financial risk and
weighted average cost of capital, and eventually influenced the sharp
decrease in the level of financial security of Ukrainian trade enterprises.

According to many economists [2-4], due to insufficiently high
return on the used assets, economic entities that have larger share of the
borrowed capital in the general structure lose their solvency faster because
of the negative effect of financial leverage resulting from exceeding the
level of the average interest rate on credit over the level of the economic
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return on assets that lead to the increased risk of nonpayment of interests
and repayment of debts to creditors, “eating away” of the equity capital
occurs, that can become the cause of an enterprise’s bankruptcy.

I I | [ [
B | y
I I [ I I
| | J
I I I I I
2014 i | I
I I T I I
2m3 ] | J
I I I I I
e | I | I | I I I I
2011 i | ]
I I I I I
2010 | | | I
-20% 0% 20% 40 % G0 a0% 100%
B Equity capital, mln hrv - B Long-term capial, mln hrv
B Short-term capital, miln hrv

Fig. Capital structure of Ukrainian trade enterprises
for the period of 2010-2016

Source: formed by the authors on the basis of the data [1]

Taking into consideration the above mentioned we believe that the
most important component in the system of forming the overall corporate
strategy of trade enterprises is the development of the efficient policy of
managing financial resources, particularly borrowed capital, as a key
element in the formation and imp lementation of anti-crisis financial strategy
of trade enterprises.

Review of the scientific sources [2—4] allowed ascertaining the place
and the role of the policy of managing borrowed capital in the system of
strategic management of an enterprise where it is an integral part of the
overall corporate, competitive and functional strategies, the component of
forming anti-crisis financial strategy and an important area of implementing
financial policy of a trade enterprise in the context of the most important
aspects of financial activity at the particular stages of imp lementation.

The impact of key exogenous and endogenous factors on the
formation of financial strategy and policy of managing borrowed capital of
a trade enterprise should be taken into account and forecasted in the system
of strategic management. Every trade enterprise should carefully analyze
and evaluate the impact of the mentioned factors on the absolute and
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relative indices of financial and economic activity that indicate the
efficiency of implementing tactical tasks and strategic plans of an
enterprise’s development during current and long-term periods, that, in turn,
allows promptly revealing risks and threats of external and internal
environments for financial security as a component of the general economic
security of trade enterprises.

The borrowed resources are funds raised and used by an enterprise
during the stipulated period stated in the contract with the creditor with
obligatory following the principles of voluntariness, target pattern, urgency,
recoverability, payability and security; they characterize the total amount of
financial liabilities (debt) of an enterprise.

It should be taken into account that the overuse of borrowed funds
generates the most threatening financial risks for an enterprise such as
reducing the financial stability and possible loss of solvency that reduces
the level of financial security. The disadvantage of borrowed capital is also
high dependence of its value (cost) on the financial market condition,
inflation rate, exchange rate fluctuations. Assets formed due to the
borrowed funds, generate lower profit rate, owing to the necessity to pay
credit interest in all its forms for the use of credit resources [3—4].

Conclusions. Thus, the key requirements in the process of the
development and implementation of efficient policy of managing borrowed
capital in the system of anti-crisis financial and overall strategy of national
trade enterprises, in our opinion, should be:

— accelerating rate of growth of the share of equity capital in the
structure of the sources of financing the total assets of trade enterprises due
to recovering their own financial resources in the process of financial and
economic activity on an extended basis;

— raising borrowing financial resources in the credit market taking
into consideration the following key criteria: minimizing the cost of loan
funds and financial risk level of each source; optimizing the timing and
terms of repayment of long- and short-term borrowed financial resources;
maximizing profitability of using raised funds in financial and trade
activity;

— achieving proportionality, equilibrium and stability of the financial
structure of the total capital, as well as capital and current assets of trade
enterprises financed out of it;

— forecasting and forming strategy of stable development of trade
enterprises taking into account possible changes in market conditions and the
impact of factors of external and intemal environments.
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