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Abstract. The current stage of development of the world economy is 
characterized by specific transformations that affect not only the state of 
the national economies of the countries of the world, but also the 
peculiarities of conducting financial and economic activities of individual 
organizations (enterprises) employed in various sectors of the economy. 
The emerging trends require the development of financial knowledge, 
skills, and financial management skills of an economic entity, which, in 
turn, confirms the need for in-depth theoretical and empirical studies of the 
organizational and economic aspects of the finances of organizations 
(enterprises) in various spheres of the economy. The purpose of the article 
is to develop theoretical and methodological provisions that form the basis 
for the formation of a financial management system for organizations in 
various sectors of the economy. The article uses modern methods of 
collecting and processing initial information, representative sample sets 
with the justification for the selection of financial indicators for the objects 
of financial management of organizations (enterprises). The leading 
method for the study of the problem of financial management of 
organizations (enterprises) has become the dynamic method. The problems 
in the world financial science in the field of studying the finances of 
organizations on a linear basis are identified and the need for an integrated 
approach is substantiated. The prospects of using a systematic approach to 
the formation of a financial management system for organizations in 
various sectors of the economy in science and practice have been proved. 
The theoretical significance of the study lies in the development of the 
theory of finance of organizations. The scientific theoretical provisions 
developed by the authors are aimed at improving the quality of financial 
management of organizations, depending on their belonging to the relevant 
sphere of the economy. The practical significance of the results of the work 
is reduced to determining the prospects for the practical use of the theory 
of financial management of organizations (enterprises) in various spheres 
of the economy in practice. 
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1 Introduction 
Depending on belonging to different spheres of the economy, specific differences arise in 
the composition of all elements of the organization's management system (a set of subjects, 
objects, tools, goals). 

This approach extends to the financial management of an organization, which is an 
independent integral area of its activities and at the same time an integral part of the 
management system of an economic entity along with systems of other functional areas.  

The paper investigates the organizational aspects of the finances of organizations 
(enterprises) and commercial banks in the context of their specific subjects and objects of 
management, as well as the economic aspects of the finances of these economic entities in 
terms of management tools as methods of risk management and the ultimate goals of the 
functioning of their financial management system. The objective nature of the presence of 
specific features of the studied elements inherent in various spheres of the economy has 
been proved. 

The hypothesis of the study was tested on organizations (enterprises) and commercial 
banks operating in 2013 - 2017 and has shown its viability.  

The research hypothesis is based on the scientific interpretation of the research object, 
according to which the finances of organizations in various spheres of the economy are a 
system of monetary relations regarding the formation and use of sources of the 
organization's property in the process of production and / or sale of goods (works, services). 

The authors have developed a scientific concept based on the generally accepted 
interpretation of the essence of finance of organizations (enterprises) as an integral 
functional part of the activities of any business entity, the implementation of which varies 
depending on the latter's belonging to a particular sphere of the economy.  

The aim of the study is to develop theoretical and methodological provisions that reveal 
the logical structure of the financial activities of organizations in various sectors of the 
economy.  

Research objectives:  
− to systematize the world experience in the development of the theory of finance of 

organizations (enterprises) and financial management;  
− to determine the organizational and economic nature of the elements of the 

financial management system of organizations (enterprises) and commercial banks 
and to identify the patterns of the formation of these systems in organizations of 
different spheres of the economy;  

− to analyze the financial activities of organizations in different spheres of the 
economy according to their inherent objects of financial management, on the basis 
of which to determine the efficiency of the functioning of the financial management 
system of the studied organizations. 

2 Literature review  
The choice of the topic is due to the emerging trends in financial science, which reflect the 
narrowly focused interests of scientists studying the finances of organizations in the context 
of individual areas, problems, business entities, and spheres of activity. However, modern 
science requires a comprehensive approach to integrating existing financial knowledge in 
the field of financial management. The application of a systematic approach to 
understanding the essence of the financial management system of economic entities in 
various sectors of the economy in an unstable external and internal environment will not 
only reveal the causes and sources of the situation, assess the degree of achievement of the 
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set goals, and "... will give the most objective assessment of the effectiveness of financial 
management" (24, p. 133), but it will also allow to outline development prospects.  

The scientific community pays great attention to the financial management of economic 
entities in various spheres of the economy. The debatable aspects of this issue should be 
considered:  

− firstly, the place of the financial management system in the general management 
system of an economic entity (3, p. 155; 10, p. 59-62; 32, p. 101; 33, p. 7; 41, p. 
34);  

− secondly, the inclusion of individual elements in the financial management system 
(4, p. 132; 11, p. 47; 34, p. 63-64; 38, p. 41);  

− thirdly, the choice of key performance indicators of the financial and economic 
activities of organizations (14, p. 64; 15, p. 67-69; 16, p. 229; 18, p. 67-68; 19, p. 1; 
27 , p. 12; 36, p. 71-72; 37, p. 5-8);  

− fourthly, the formulation of the objectives of the activities of business entities (17, 
p. 7; 31, p. 296-297; 43, p. 46). 

The finances of organizations in various spheres of the economy as a system of 
monetary relations for the formation and use of funds function in accordance with the 
generally accepted elemental approach, according to which effective interaction of all 
components of the system is carried out.  

We agree with the point of view of the Austrian Doctor of Philosophy L. von 
Bertalanffy, who understood the system as a "complex of interacting components" (13, p. 
3-5) and believe that the set of elements of the financial management system of an 
individual economic entity is individual and depends on changes in the external and internal 
environment. At the same time, we consider it possible to classify the elements of this 
system according to the following aspects:  

1) the organizational aspect involves the study of issues of interaction between subjects 
and objects as a controlling system and a controlled one, while the subjects become the 
basis for the functioning of the system, and objects oppose them in subject-practical and 
cognitive activity;  

2) the economic aspect provides for the study of such elements as tools and the purpose 
of the influence of subjects on objects within the framework of the functioning of the 
system. From this point of view, the goal as a desired result is a benchmark for establishing 
norms, rules, standards for the functioning of the system, as well as for assessing its 
effectiveness. Instruments, on the other hand, represent various forms of practical activity, 
reflecting the properties of objective reality and aimed at reducing economic and financial 
risks. 

Let us consider the financial management system of business entities in various spheres 
of the economy in terms of organizational and economic aspects (table 1). 

Table 1. The financial management system of business entities in various spheres of the economy 
in terms of organizational and economic aspects 

N 
п\п Elements Enterprise Bank 

Organizational aspect 
1 Subjects - owners 

- managers 
- external (special authorities authorized by the 
state, including the Central Bank of the Russian 
Federation, DIA)  
- internal (owners and managers) 
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Table 1. Continued 
2 Objects - money capital  

- investments in fixed assets  
- investments in working capital  
- costs  
- formation and distribution of 
profits  
- cash flows 

- equity (capital)  
- the structure of monetary resources (capital and 
liabilities)  
- investments in fixed assets  
- investments in the money portfolio  
- investments in earning assets  
- formation and distribution of profits  
- cash flows 

Economic aspect 
3 Instruments - standard accounting estimates  

- additional performance 
indicators determined by 
management reporting 

- mandatory and estimated indicators established 
by external actors  
- additional performance indicators set by internal 
actors 

4 The 
ultimate 
goal 

ensuring the continuity of the 
business of an economic entity 
by achieving the required level 
of liquidity (solvency), financial 
stability, profitability and 
business activity 

- ensuring the financial stability of the bank by 
maintaining the required level of capital adequacy, 
liquidity, improving the quality of assets, 
profitability 

Source: compiled by the author after: (23, p. 71-76; 29, p. 7; 35, p. 171-185). 

The subjects of financial management of business entities in different areas of activity 
have the following differences:  

- in organizations (enterprises) they include business owners and managers; - in addition 
to owners and managers, who are internal subjects of management, banks have an external 
level of management (regulation and supervision) represented by state bodies - the Central 
Bank of the Russian Federation (Bank of Russia) and the Deposit Insurance Agency (DIA).  

The conflict of interests of owners and managers is studied by the scientific community 
(5, p. 103; 12, p. 1; 35, p. 90-91). 

The objects of the financial management system of economic entities in different 
spheres of the economy differ:  

− in organizations (at enterprises), they include a complete list of objects of financial 
management, including money capital, investments in fixed assets, investments in 
working capital, expenses, formation and distribution of profits, cash flows; 

− in banks, the objects of financial management are the money portfolio, income 
assets in the form of credit and investment portfolios, fixed capital, loan portfolio, 
deposit portfolio, equity (capital), formation and distribution of profits, formation 
of incoming and outgoing cash flows.  

The international scientific community pays great attention to such an object of 
financial management as money capital (sources of financing), in particular, they study:  

− informal financing (trade loans, savings) (2, p. 1);  
− bank financing and the stock market (8, p. 1-2; 20, p. 223; 26, p. 1; 28, p. 1;);  
− venture and equity financing (7, p. 538; 21, p. 1182; 30, p. 609);  
− factoring and accounts payable (42, p. 1).  
The policy of managing the working capital of the enterprise is also studied (22, p. 30; 

25, p. 1; 39, p. 160).  
In international banking, the study of objects of financial management is reduced 

mainly to the management of bank capital (6, p. 97; 9, p. S1) and bank liquidity (1, p. 1).  
Financial management system tools for business entities have the following distinctive 

features:  
- in organizations (enterprises), the necessary individual set of indicators for assessing 

the effectiveness of financial activities for objects of financial management is selected as 
the system tools. The authors have developed a mechanism for managing the finances of an 
economic entity, containing standard and additional estimated indicators (Figure 1); 
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Monetary 
capital 

Standard 
indicators 

Autonomy ratio, financing ratio, return on equity, capital turnover 
ratio, etc 

Additional 
indicators 

Weighted average cost of capital, cost of organization, effect of 
financial leverage, etc. 

Fixed 
capital 
investments 

Standard 
indicators 

Residual value of property, depreciation charges, return on fixed 
capital, etc. 

Additional 
indicators 

Market value of property, fixed assets renewal rate, net present value, 
internal rate of return, payback period of fixed capital investments, 
etc. 

Investments 
in working 
capital 

Standard 
indicators 

Amount of own working capital, current liquidity ratio, return on 
working capital, profitability of production, working capital turnover 
ratio, etc. 

Additional 
indicators 

The ratio of hard-to-sell and easy-to-sell assets, the duration of the 
turnover of short-term assets, the minimum need for cash assets, the 
amount of possible urgent withdrawal of cash assets, etc. 

Costs Standard 
indicators 

The volume of costs associated with production; profitability of 
production; the volume of expenses associated with the sale of 
products; the volume of expenses for core activities profitability of 
core business, etc. 

Additional 
indicators 

The volume of fixed and variable costs; margin income by product; 
share of variable cost coverage by product; critical sales volume; 
financial safety margin; the effect of operating leverage, etc. 

Profit Standard 
indicators 

Selected types of profit, return on equity, profitability of production, 
return on sales, return on equity, return on invested capital, etc. 

Additional 
indicators 

Critical sales volume, coverage of expenses by product (relative 
marginal income), operating leverage effect, financial leverage effect, 
organizational value, etc. 

Cash flows Standard 
indicators 

The amount of incoming cash flows, the amount of outgoing cash 
flows, the resulting cash flow from operating activities, the resulting 
cash flow from investment activities, the resulting cash flow from 
financing activities, accumulative balance, liquidity ratios, etc. 

 Additional 
indicators 

Liquid cash flow, net credit position, collection ratios, etc. 
 

Fig. 1. The mechanism of financial management of an economic entity (29, p. 9) 

 
− in banks, financial indicators of the financial management system are reflected by 

the consolidated objects of financial management - by capital (own funds), quality 
of assets, level of liquidity and level of profitability. At the same time, three groups 
of indicators are established for capital, assets, liquidity:  

− mandatory, established by the regulator in order to ensure the stability of the 
banking system as a whole and of each bank;  

− estimated, established by the regulator in order to rank operating banks according to 
the criterion of "economic position of the bank";  

− internal, established by the bank independently to achieve the ultimate goal of its 
financial management system (Figure 2). 
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Fig. 2. The mechanism of financial management of a commercial bank (35, p. 252-275). 

The use of the considered mechanisms of financial management of economic entities in 
various spheres of the economy (organizations (enterprises) and commercial banks) allows 
achieving the set goals: it provides an opportunity to assess their financial condition, 
monitor the development of risk situations and allows to predict development trends and 
manage them.  

In addition, the use of tools of the financial management system of business entities has 
an impact on the economy as a whole and on the trends of its development (40, p. 129).  

The ultimate goal of the financial management system of business entities is reduced to 
the traditional economic goal of any commercial organization - making a profit. However, 
given the specific features of organizations in various sectors of the economy, it is 
necessary to clarify the ultimate goal of the financial management system:  

− for organizations (enterprises) - we consider this to ensure the continuity of the 
latter by achieving the required level of liquidity (solvency), financial stability, 
profitability and business activity;  

− for banks - this is to ensure their financial stability by maintaining the required 
level of capital adequacy, liquidity, improving the quality of assets and 
profitability.  

The considered author's financial management system is universal, since its elements 
are inherent in the financial activities of all economic entities operating in the national 
economy. Nevertheless, as we have seen, the internal content of the elements of the system 
differs depending on the economic entity under consideration, which indicates the 
peculiarities of its current and investment activities, as well as the quality of its 
management.  

Assessing the overall current situation in international financial science as positive, the 
authors note the following:  

− firstly, the need to develop a systematic approach to organizing financial 
management of business entities and the need for coordination and deployment of 
all components of the financial management system of business entities;  

− secondly, the need for further research of the specific features of the financial 
activities of economic entities in various sectors of the economy in relation to the 
financial management system. Further improvement of the financial activities of 
business entities is represented in the development of private management systems 
for various objects of financial management of business entities in various spheres 
of the economy. 

3 Materials and methods 
The test of the applicability of the author's theoretical and methodological approach to the 
formation of a financial management system for economic entities in different spheres of 
the economy was implemented in practice through the analysis of key performance 
indicators for financial management objects for operating organizations (enterprises) of the 
Russian Federation and operating Russian commercial banks from 2013 to 2017. The 
research is based on the data of the Russian online publication "Information resource 
SPARK".  

The article uses a set of basic research methods, namely: scientific abstraction, logical, 
dialectical, comparative analysis, the method of expert assessments, economic and 
mathematical methods, dynamic methods.  
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4 Results and discussion  
To analyze the effectiveness of the financial management system of economic entities in 
different spheres of the Russian economy, operating organizations (enterprises) and 
operating commercial banks were selected for the period from 2013 to 2017.  

Analysis of the financial activities of organizations in the Russian Federation in 2013-
2017 by objects of financial management is presented in Table 2. 

 Based on the results of the analysis, the authors came to the following conclusions.  
1. The growth rates of the volume of shipped goods of own production, works and 

services performed on their own in the Russian Federation for the analyzed period are 
43.42%, the growth rate of investments in fixed assets in the Russian Federation is 18.71%, 
which generally reflects the general trend of moderate growth of the national economy.  

2. The growth rates of accounts payable of organizations, including overdue ones, 
exceed the growth rates of accounts receivable of organizations for the analyzed period. 
This indicates the desire of organizations to increase their solvency - the current liquidity 
ratio has grown by 21.95% over the past five years. 

3. During the study period, the profitability of organizations' assets increased by 
17.78%, and the profitability of goods, products, works, and services of organizations sold - 
by 7.14%. In 2017, there is a decrease in these indicators due to the crisis in the economy.  

4. The ability of organizations to support their economic activities with their own funds 
has sharply decreased (3 times) over five years, which led to an increase in borrowed 
resources.  

Financial indicators of the activities of organizations in the Russian Federation for 
2013-2017 demonstrate the state and the dynamics of the development of the Russian 
economy, as well as the quality of financial management at the level of organizations 
(enterprises).  

Analysis of the financial activities of operating commercial banks in the Russian 
Federation in 2013-2017 for enlarged objects of financial management is presented in Table 
3. 

Table 2. Financial indicators of the activities of organizations in the Russian Federation in 2013-
2017 
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Table 2. Continued 
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Table 3. Financial indicators of the activities of commercial banks in the Russian Federation in the 
context of balance sheet portfolios in 2013-2017 
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The results of the study of these portfolios of banking products indicate the overall 

positive dynamics of the development of the Russian banking system.  
1. The monetary portfolio of commercial banks, consisting of highly liquid assets, 

such as cash, accounts with the Bank of Russia, correspondent accounts with other 
banks, increased over the analyzed period by 87.99%. This indicates an increase in 
the level of banks' responsibility for the fulfillment of their current obligations and 
the obligations of clients.  

2. The loan portfolio is represented by loans and equivalent banking products 
provided to organizations in various sectors of the economy and individuals; it is 
the main profitable banking product that generates bank profits, accounting for 
more than 80% of qualified assets. From 2013 to 2017, it grew by 49.45%.  

3. Investment portfolio of banks, containing government and corporate securities, 
investments in which are profitable banking products. During the analyzed period, 
there was a tendency for the investment activity of credit institutions to grow by 
69.07%.  

4. The portfolio of fixed assets creates a material basis for the functioning of banks in 
the form of buildings, equipment, vehicle fleet, as well as intangible assets 
(licenses, software products, etc.). The analysis shows its growth by 43.49%.  

5. The loan portfolio as a means of ensuring current banking liquidity is traditionally 
the most unstable type of banking resources, subject to the influence of external and 
internal factors - its growth in five years became the maximum - 88.71% - among 
other banking portfolios.  

6. The deposit portfolio of commercial banks is the main source of banking resources, 
it includes the funds of clients - legal entities and individuals, placed for a certain 
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period or on demand, including funds from other banks, as well as investments in 
securities that are debt obligations of the bank (bank bills, certificates, bonds). This 
place of deposits in the resource base of Russian credit institutions determines their 
steady growth in the analyzed period, which amounted to 64.77%. 

7. The portfolio of banks' own funds (capital) as the financial basis of their activities 
grew 1.5 times.  

The analysis of the balance sheet portfolios of operating Russian banks allows us to 
state the following. With the overall positive dynamics of the development of banking 
activities more than 1.5 times, there is an outstripping growth in the money and loan 
portfolios, which is invariably associated with the emergence of current liquidity problems 
and the need to ensure timely fulfillment of urgent obligations. Along with this, there is a 
significant increase in deposits of legal entities, deposits of individuals, as well as balances 
of funds of organizations on settlement accounts.  

Analysis of financial management objects of banks in the Russian Federation in the 
context of balance sheet portfolios for 2013-2017 indicates the achieved level of 
development of the banking business in the Russian Federation. 

The presented data on the practical functioning of the financial management system of 
organizations included in the empirical base of this study indicate an acceptable level of its 
effectiveness and the feasibility of widespread use of the proposed methodology.  

This research is devoted to the issues of financial management of organizations in 
various sectors of the economy. A scientific concept related to the formation of a financial 
management system for organizations (enterprises) is formulated and described. A literary 
review of the research topic was carried out, highlighting the most controversial aspects. On 
the example of the Russian economy, the objects of financial management of organizations 
and banks are analyzed according to the selected financial indicators. Conclusions are made 
about the state of financial management in organizations and banks of the Russian 
Federation, prospects for the application of the developed theory of financial management 
of organizations (enterprises) in various spheres of the economy in practice in various 
countries are outlined.  

The obtained results of the analysis of financial indicators of the activities of 
organizations and banks of the Russian Federation by objects of financial management in 
2013-2017 indicate the presence of certain problems with the achievement of target 
parameters, which was a consequence of the impact of both external factors (crisis 
phenomena in the economy) and internal factors (low quality of financial decision-making). 
A qualitative coincidence of the author's results with the results presented in other sources 
on the problem under study has been established. 

5 Conclusions 
The problem of organizing financial management of economic entities in various spheres of 
the economy studied in the article is reduced to the formation of an effective financial 
management system that harmoniously combines all the necessary components. The result 
of the application of the obtained theoretical and methodological knowledge in practice is 
improvement of the quality of financial decision-making at the level of individual business 
entities and, as a consequence, the achievement of the goals set by the management entities.  

The international approaches of scientists studying the problems of finance of 
organizations (enterprises) and financial management have been studied.  

The organizational and economic nature of the elements of the financial management 
system of organizations (enterprises) and commercial banks have been determined, and the 
patterns of the formation of these systems in organizations of different spheres of the 
economy have been identified.  
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improvement of the quality of financial decision-making at the level of individual business 
entities and, as a consequence, the achievement of the goals set by the management entities.  

The international approaches of scientists studying the problems of finance of 
organizations (enterprises) and financial management have been studied.  

The organizational and economic nature of the elements of the financial management 
system of organizations (enterprises) and commercial banks have been determined, and the 
patterns of the formation of these systems in organizations of different spheres of the 
economy have been identified.  

The analysis of the financial activities of organizations in different spheres of the 
economy has been carried out according to their inherent objects of financial management, 
on the basis of which the efficiency of the functioning of the financial management system 
of the studied organizations has been determined. 
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