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METHODOLOGICAL SUPPORT FOR THE FINANCIAL RESOURCES MANAGEMENT 

OF AN ENTERPRISE  
Abstract. The article suggests methodological support for the management of financial 

resources of domestic enterprises based on the definition of the key issues of financial management and 
its adaptation to existing economic conditions. It has been found out that for the construction of an 
effective system of financial resources management, it is advisable to take into account the following 
requirements: the existence of causal relationships between the elements of the system; dynamism, 
ability to change the qualitative state; possession of a parameter, the influence of which makes it 
possible to change the course of the economic process. It has been noted that when developing a 
budgeting system at an enterprise, it is always necessary to take into account the main limiting factors 
affecting the financial activity of an economic entity from which the budget calculation should begin. 
Determination of the preliminary set of budget indicators has been identified as the main task of 
designing a comprehensive budgeting system as a component of the financial resource management 
system. In order to guarantee the use of effective indicators by all participants in this process, it is 
necessary to simultaneously apply the principles of design «top-down» and «bottom-up». It has been 
pointed out that debt obligations are currently a big problem for domestic enterprises. The proposed 
methods of debt management allow managing the financial resources of the entity based on the 
definition of key positions of financial management. It has also been mentioned that one of the most 
important elements of the financial resources management system of an enterprise is risk management, 
which becomes an integral element and a subsystem of the strategic management of an economic entity. 
In turn, one of the most important elements of the risk management system in an enterprise is the 
assessment of financial risks. It has been noted that modern enterprises have the opportunity to use a 
wide range of methods for assessing financial risks, among which are such clusters of methods as 
statistical, analytical and expert. The conclusion has been made that in conditions of economic and 
social instability, economic entities should pay special attention to an integrated system of budgeting 
and risk management, since at present these two areas are the most important components of the 
effective management of financial resources of an enterprise. 
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Introduction. The current state of Ukraine’s economy in the context of the COVID-19 

pandemic has significantly affected the conditions of doing business, as well as economic and 
financial activities of domestic enterprises. From this point of view, the development of 
methodological support for the management of financial resources of enterprises is becoming 
significantly relevant taking into account the level of economic instability of the national economy 
of Ukraine and social tension in society. 

Research analysis and problem statement. The problems of managing the financial 
resources of economic entities have been studied in the works of a number of prominent scientists 
and economists, such as M. Berdar [1], . Blyzniuk [2], I. Hutsal [3], . Kneisler [4], . Leos [5],  
N. Pohozha [6], . Prushkivska [7], etc. 

The purpose of the study is to develop methodological support for the management of 
financial resources of domestic enterprises based on the definition of key positions of financial 
management and its adaptation to existing economic conditions. 

Research outcomes. Financial resources are one of the most important types of enterprise 
resources. The high-quality and scientifically sound management of financial resources allows the 
business entity to achieve a certain level of development and adaptation to existing economic 
conditions. 

Today in the scientific literature there is no single approach to the interpretation of the 
concept of «financial resources». Studying the history of scientific thought regarding the definition 
of this concept, two main approaches can be distinguished based on the distributive and 
reproductive concepts of finance. Proponents of the first approach support the idea of the existence 
of finance at the stage of distribution and redistribution of the value of the aggregate social product 
and national income, and its main functions are distribution and control. Another group of scientists 
attributes the existence of finance to all stages of the reproductive process, including the stages of 
production of goods and their exchange [8].  

According to the authors, the financial resources of the enterprise should be understood as 
funds mobilized from both one’s own and external sources, have a stock and non-stock form and 
are used to meet financial obligations, financing current costs and costs of expanded reproduction. 

In order to build an effective system of financial resources management, it is advisable to 
take into account the following requirements: the existence of causal relationships between the 
elements of the system; dynamism, ability to change the qualitative state; possession of a parameter, 
the influence of which makes it possible to change the course of the economic process [9]. 

The generalized system of financial resources management of an enterprise is given  
in Fig. 1. 

 
Budgeting 

Current budgeting Capital budgeting 
Financial diagnostics Business processes of an enterprise CVP-analysis 
Financial accounting Management accounting 

Fig. 1. The generalized system of financial resources management of an enterprise  
Note. [10]. 
 
When developing a budgeting system at an enterprise, it is always necessary to take into 

account the main limiting factors affecting the financial activity of an economic entity from which 
the budget calculation should begin. The main limiting factors in turn are divided into external and 
internal ones. 



 FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE  2021 № 2 (37)

  247ISSN 2306-4994 (print); ISSN 2310-8770 (online)

 

External limiting factors include the sales limit and the material resources limit. The sales 
limit is determined by the level of demand for products (services) and the actions of salespeople-
marketers. The material resources limit is determined by the level of functioning and development 
of an enterprise, which is constrained by the availability of sufficient resources of production. 

Internal limiting factors include the production capacity limit and the financial resources 
limit. The production capacity limit is always associated with the fact that the presence or absence 
of sufficient production capacity increases or decreases the ability of an enterprise to meet the 
effective demand of customers. The limit of financial resources ensures the financial stability of an 
enterprise based on the balance of its general budget. 

The main task of designing an integrated budgeting system as part of the management 
system of financial resources of an enterprise is to determine the preliminary set of budget 
indicators. In order to guarantee the use of effective indicators by all participants in this process, it 
is necessary to simultaneously apply the principles of design «top-down» and «bottom-up» (Fig. 2). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fig. 2. Block diagram of the design of an integrated budgeting system model 
Note. Developed by the authors. 
 
«Top-down» analysis provides for a comprehensive study of an economic entity by its 

position in the market. This analysis is based on the study of existing documents and reports, as 
well as on the identification of promising areas of enterprise management, ensuring the compliance 
of the budget system with the vision of the customers and the strategic issues faced by an enterprise. 

«Bottom-up» analysis focuses on a process that identifies factors affecting product costs and 
key organizational issues or processes that can become barriers to achieving the desired strategic 
results. 

It is worth noting that by combining these two principles, it is possible to achieve the 
development of a strategy-oriented set of indicators that will allow an enterprise to predict the level 
of its own financial stability and determine promising development directions. 

Nowadays debt obligations are a big problem for domestic companies. 
Let us make an attempt to establish the relationship between debt obligations and the level 

of financial resources management of an economic entity: business profitability, growth in the 
volume of services provided by the enterprise, reduction in the cost of repairs, capital gains at the 
disposal of the enterprise, timely settlements on debt obligations, which can be expressed as 
follows: 

,   (1) 
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 - strategic goals  
and objectives;  
- industry specifics; 
- demand volume;  
- product prices;  
- labor and material 
resources cost;  
- interest rate on loans;  
- overall final 
expectations 

- control and regulation 
of cash flows;  
 - level of working 
capital; 
- debt management; 
- amortization; 
 - taxes; 
- volumes of equity 
and debt capital use; 
- balance and level  
of liquid assets 
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where  — reduction of equipment repair costs; 
 — reduction in product prices; 
 — reduction of the cost of transportation of products;  

 — reduction of the cost of equipment repairs; 
 — reduction in materials prices; 

AS  — attractiveness for suppliers; 
 — reduction of the period of turnover of accounts payable; 

 — reduction of accounts payable. 
It is proposed to calculate the standard of receivables of the enterprise: 
- depending on the growth of the volume of work: 

,                                                      (2) 
where  — revenue in the planning period; 

 — time taken for planning working capital; 
 — regulatory period of debt turnover; 

- depending on the contractual terms of payment for customer groups: 
,     (3) 

where  — daily revenue of the i-group of customers; 
 — payment term for each i-group of customers; 

- depending on the level of bank interest:  

,       (4) 

where  — arrears in payment for the amount of work performed; 
 — interest rate on a loan. 

For the rationing of debt obligations, a scheme for the synchronization of control actions on 
debt obligations is suggested (Fig. 3). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fig. 3. Block diagram of synchronization of management effects on debt obligations 
Note. Developed by the authors. 

Calculation of the receivables 
ratio in accordance  

with the growth  
of the volume of work 

Calculation of the ratio  
of receivables in accordance 
with the contractual payment 

rates by customer groups 

Calculation of the receivables 
ratio in accordance  

with the level of bank interest 

Calculation of the rate  
of accounts payable  

in accordance  
with the remuneration regime 

Calculation of the ratio  
of accounts payable in accordance 
with the contractual payment rates 

by groups of suppliers 

Calculation of the ratio  
of accounts payable  

in accordance with tax 
liabilities 

The choice of receivables ratio

Calculation of the ratio of accounts payable

Reconciliation of the level of receivables and payables

Making a management decision regarding debt obligations in general and by their elements 
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The standard value of accounts receivable can be considered as the minimum of all values 
for each competing enterprise, or as an average value. According to the authors, from the point of 
view of the efficiency of the financial resources management of the enterprise it is advisable to form 
the ratio of receivables as the minimum value of the standards: 

    (5) 
The rationing of accounts payable is carried out according to three elements: 
- wage arrears: 

,      (6) 
where  — frequency of remuneration; 

 — daily payroll; 
- debts to suppliers: 

,     (7) 
where  — accounts payable for each group of suppliers; 

 — period taken for planning working capital; 
 — payment term for each group of suppliers; 

- arrears to the budget from taxes and fees: 
,      (8) 

where  — the amount of tax liabilities; 
 — period of tax payments deferral. 

The general standard of accounts payable is determined by the sum of the standards by 
elements: 

     (9) 
The presented methods of managing debt obligations allow for the management of financial 

resources of an economic entity based on the definition of key positions of financial management. 
Another important element of the financial resources management system of an enterprise is 

risk management, which becomes an integral element and a subsystem of the strategic management 
of an economic entity. 

In turn, one of the most important elements of the risk management system at an enterprise 
is the assessment of financial risks. Modern enterprises have the opportunity to use a wide range of 
methods and techniques for assessing financial risks, including such clusters of methods as 
statistical, analytical and expert (Tabl ). 

Table 
Comparative characteristics of the main groups  

of methods for assessing financial risks at an enterprise 
Cluster  

of assessment 
methods 

Characteristics of the method Advantages Disadvantages 

Statistical These methods are based on the analysis  
of an array of statistical data and modeling  
of business processes using mathematical 
statistics and the theory of probability.  
The most commonly used methods are index, 
average values, groupings, regression analysis 

High accuracy  
of calculations, 
measurable indicators, 
the ability to simulate 
various scenarios,  
the possibility  
of standardization 

High costs of collecting 
information and 
conducting analysis,  
the risk of choosing  
the wrong model 

Analytical Based on the collection and analysis  
of the information received (in quantitative 
and qualitative terms) and further decision-
making. The most commonly used methods 
are sensitivity analysis, break-even analysis, 
scenario analysis, simulation modeling, fuzzy 
set method 

The possibility  
of forming an 
individual set  
of indicators for 
analysis, achieving an 
objective assessment 
at a relatively low cost, 
widespread use 

Subjectivity  
in assessments,  
the problem of 
comparing quality 
indicators, the lack  
of generally accepted 
standards 
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Table (continued) 
Cluster  

of assessment 
methods 

Characteristics of the method Advantages Disadvantages 

Expert Based on subjective expert analysis  
of quantitative and qualitative indicators using 
ranking methodologies and comparative 
assessments 

Low cost and high 
speed of obtaining 
results, no need  
to collect a large 
amount of information 

High dependence  
on the human factor 
(expert opinion, 
experience), difficulties 
in obtaining measurable 
indicators 

 
Despite the advantages and disadvantages of using various methods for assessing financial 

risks, a well-built integrated risk management system will allow an economic entity to identify 
threats in the implementation of financial strategies and business processes and inform owners and 
management personnel about them. Ultimately, this will gradually lead to the optimization of the 
risks of financial markets as a whole, which will have a positive effect on the development of an 
economic entity and the economic situation of the country as a whole due to an increase in 
investment attractiveness. 

Conclusions. As a result of the study, a methodological support for the management of 
financial resources of an enterprise has been proposed on the basis of determining the key positions 
of financial management and its adaptation to the existing economic conditions. The conclusion has 
been made that in conditions of economic and social instability, economic entities should pay 
special attention to an integrated system of budgeting and risk management, since at present these 
two areas are the most important components of the effective management of financial resources of 
an enterprise. 
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