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Abstract.  The commercial sector of the economy is the guarantor of the 
stability of the state functioning, since the economic subjects employed in 
it are able to combine personal (entrepreneurial) interests with the interests 
of the population, thanks to their economic potential formed at the expense 
of business processes aimed at profit (the main source of financing 
measures to meet human needs for the existing benefits). The purpose of 
the study - the formation of accounting and management tools that allow 
corporations to conduct a comprehensive analysis of the effectiveness of 
financial relationships, taking into account all the conditions of activity 

inherent in big business. In the course of the study the calculative-
constructive, deductive and inductive methods were used, which allow to 
interconnect dialectically resultant and factor efficiency indicators, in our 
case, in the sphere of corporate finance, through multiple-additive 
correlation of efficiency and cost of financial relations in big business. The 
article presents the system of indicators developed by the authors, offered 
to corporations for assessment by the accounting and management 
apparatus of efficiency of their financial relations, which play the key role 
in business due to the greatest liquidity of monetary resources. The toolkit 

of such a system is built on the study of controlled and uncontrolled 
conditions of corporations' functioning. The use by corporations of the 
recommended author's approach will provide them with the optimization of 
the result and costs (profit and expenses) and, accordingly, the 
effectiveness and cost effectiveness (direct and indirect profitability or 
profitability) of activities, by which their financial efficiency is 
determined. 

1 Introduction 
A special role in obtaining mutual benefits in maintaining the balance between 

entrepreneurial and public interests belongs to big business, which is dominated by 
corporations that have huge competitive advantages in market segments due to the 

hypertrophic concentration of monetary resources [1-3]. At the same time, managers of 

corporations, first of all, the top management of their activities, need to be aware of the fact 
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that business leadership is determined not only by the present, but also by future realities 

affecting the result and costs, and together with them on the effectiveness and cost of 

business actions, so the solution of this issue is a priority [4, 5]. Creation of the system of 

indicators, which most objectively reflect the level of efficiency of corporate finance, is an 

important tool for accounting and management personnel.

Modern trends in corporate finance management are associated with the globalization of 

the financial sphere and, as a consequence, the emergence of additional risks due to the 

increasing interdependence between the various structural elements of the financial market 

[6-9]. Therefore, there is a need to apply innovative methods of corporate finance 

management in order to promptly respond to changes in the external environment, while 

maintaining the focus of the company's development strategy [10-13].
The set of methods for managing the corporation's finances depends on a number of 

factors, namely:

- availability of certain strategic goals [14, 15];

- ownership structure, specifics and scale of activity [16];

- level of financial management [17];

- the principles of making decisions about strategic development [18, 19];

- the forms and sources of funding [20-23];

- minimization of organizational and managerial costs [24];

- organizational structure development [25].

The effectiveness of corporate financial management is influenced by the financial 

policy of the corporation. The financial policy of a corporation is understood as a set of 

purposeful actions to achieve strategic and tactical goals for extracting the maximum 
positive effect from financial and economic activities [26]. The main constituent elements 

of financial policy are financial strategy and tactics, financial management system, financial 

mechanism [27- 29]. 

When carrying out financial policy, the management of the corporation uses all 

available financial forms, methods, techniques and tools to influence economic processes 

[30, 31]. The basic principles of using own and borrowed funds to improve profitability,

increase fixed and current assets, and increase sales are developed [32].

The effectiveness of financial policy is influenced by internal and external conditions of 

financial and economic activity of the company (Fig. 1).

Fig. 1. Objects of internal control of stocks.
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The subject of corporate finance management is the financial service of the enterprise. 

Financial service influences on objects of management by means of financial methods and 

tools. Financial methods of corporate finance management include: financial resources, 

sources of financial resources, financial relations.

The structure of management of the corporation includes the following stages of 

management:

Stage 1. At this stage, the activity of executors, who directly carry out financial activity, 

is organized. As performers at the first stage, the financial and economic service and 

officials, who are engaged in planning and expenditures of resources, are distinguished.

Stage 2. At this stage the management manages the corporation with the help of a 

special functional body - the financial department. The finance department performs the 
following functions:

- accumulates and analyzes information; 

- provides information and consulting services;

- prepares reports on the activities of the corporation;

- prepares investment projects;

- summarizes accounting information;

- prepares accounting and tax documents;

- generates consolidated statements of subdivisions.

- distributes profits from joint activities of member enterprises of the corporation;

- distributes credit resources;

- establishes external economic relations;

- draws up foreign trade contracts.
Activities of the financial department are coordinated with the activities of the 

production and supply and sales departments.

The third level is represented by the supreme body of the corporation (general meeting 

of shareholders and supervisory board), executive body (general director and management 

board).  

In order to effectively perform the set financial tasks, it is necessary to coordinate the 

interaction of executors, departments and services that are part of the organizational 

structure of financial management

In modern conditions, the issues of assessing the effectiveness of the corporate finance 

management system do not lose their relevance [33]. When assessing the effectiveness of 

financial management, the effect achieved in the corporation's finances and the financial 
resources that are spent during its achievement are taken into account. The main principles 

of assessing the effectiveness of corporate finance management include: financial 

transparency; stable and long-term sustainability of budgets; comprehensiveness of 

management decisions; integration with the overall management system; dynamic 

management, taking into account changes in internal and external environment factors, 

result-oriented budgeting; effective financial control, reporting and monitoring.

2 Materials and Methods
Corporate governance is commonly understood as a complex system of goals, objectives, 

principles, methodological tools that ensure effective interaction between the object and 

subject of corporate governance, in the strategic development of the enterprise.
Features of corporate governance are as follows:

1. Strategic orientation of corporate management;

2. Successful functioning of the enterprise in the external environment;

3. Creation of positive image of the enterprise;

4. Ensuring corporate social responsibility before stakeholders;
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The conceptual model of corporate governance can be represented as the following 

scheme (Fig. 2)

 
Fig. 2. Conceptual model of corporate governance.

The fundamental element of this model is the goal of corporate governance, which is to 

balance the interests of all participants of corporate interests.  In achieving this goal:

- efficiency and effectiveness of financial and economic activity of the enterprise are 

increased;

- the level of social responsibility increases;

- the business reputation of the enterprise strengthens;

- the investment attractiveness of the enterprise increases;

- shareholders have the opportunity to control the activities of the enterprise, to 
participate in the management of the business.

To achieve the goal of corporate governance it is necessary to solve the following tasks:

- to develop and decide on the optimal organizational structure of the enterprise;

- to provide effective observance of the bases of functioning of governing bodies;

- to provide protection of interests of owners, shareholders;

- to provide a balanced interaction between the interested parties that affect the activities 

of the corporation;

- to strengthen the production and economic potential of the enterprise, and to attract 

investment;

- to provide maximum transparency of information about the corporation's activities, 

improving the information policy;
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- improve the system of managing finances, assets, and personnel;

- effectively manage current operations and increase profits;

- ensure the continuous functioning of the corporation;

- to pursue an effective social policy and increase the corporate social responsibility of 

the business.

The main functions of corporate governance are:

- the planning function. A corporate development program is developed, goals are set 

and tasks are defined (short-term and long-term) that must be solved to implement this 

program. Material, labor, financial and organizational resources necessary to achieve the 

planned results are determined;

- organization function. Managed and control systems are formed, the organizational 
structure of the corporation is developed, management bodies are formed, their 

competences are defined, and the interaction between structural subdivisions and 

managerial personnel is coordinated;

- management function. The subject of management influences the activity of the object 

of management so that the goals, which are formulated in the corporation's development 

program, are achieved;

- the control function. It implies continuous monitoring of the functioning and condition 

of the financial and economic activities of the corporation, the efficient expenditure of its 

resources:

- coordination function. It coordinates the activities of all objects and subjects of the 

corporate management system at various stages of the corporation's financial and economic 

activities.  The coordination of activities is carried out taking into account the temporal, 
functional, and organizational aspects of operation.

The following principles form the basis of corporate governance:

1) The principle of centralization.  This principle implies the concentration in a single 

management body of the mechanism for solving strategic issues of corporate functioning.  

According to this principle the decisions are made by those persons who have extensive 

knowledge and experience. In this connection duplication at performance of working 

operations and decision-making is eliminated. Accordingly, the overall management costs 

are reduced.

2) The principle of decentralization. Decisions related to the functioning of the 

corporation as a whole or individual divisions are made by officials of lower management 

bodies. The need for decentralization is caused by an increase in the volume of production 
and the complexity of production technology. In this case, there is a need for rapid adoption 

of management decisions by the heads of lower and middle levels of management. The 

degree of decentralization is influenced by the qualification and experience of the heads of 

subdivisions and their ability to make informed managerial decisions. 

3) The principle of coordination. The activities of the structural subdivisions of the 

corporation are coordinated by the subdivisions themselves, depending on the conditions of 

the external and internal environment. Structural subdivisions can jointly develop the 

necessary activities, coordination of which can be assigned to one of the heads of these 

subdivisions.

4) The principle of using human capital. Most decisions are made by managers or 

employees of those units that are responsible for the implementation of these decisions. 

Powers, actions and responsibility of executors should be clearly defined within those units, 
which are responsible for the implementation of individual tasks.    The higher management 

bodies should solve the issues, to which the lower structures do not have the authority;

5) The principle of effective use of business satellites, which promote interaction of the 

corporation with external counteragents.
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The subject of corporate governance is the system of relationships between subjects of 

corporate governance (management bodies) and the object of corporate governance 

(founders, shareholders, subsidiaries, business units, financial responsibility centers, 

production and other divisions of the corporation).

The tasks of corporate governance are solved with the help of methods, or management 

tools. Corporate governance methods are designed to solve various management tasks in 

order to ensure the effective development of corporations, as well as to influence the object 

of management in order to subsequently achieve the goals set.

Management methods are characterized depending on their focus, content and 

organizational form (Fig. 3).

Fig. 3. Classification of methods of corporate management.

At classification of methods of corporate management on a direction, the maintenance 

and the organizational form their influence on managed system by means of administrative, 

economic and social levers is reflected.

In economic literature there are various classifications of methods of corporate 

management. At the same time, almost all methods combine the principles of content, 

orientation and organizational form. Therefore, in a generalized classification we can 
distinguish organizational-administrative, economic, social and psychological methods of 

corporate governance.

Organizational-administrative methods include methods of direct action, characterized 

by direct impact and based on responsibility and discipline. Organizational and 

administrative methods are represented by organizational design, regulation, rationing.

Economic methods of management include techniques and methods that affect 

executors by comparing costs and results of activities. Economic methods are represented 

by the system of wages and bonuses, financing, pricing, etc.

Socio-psychological methods of management include specific ways by which the 

impact on the personal relationships between members of the workforce and the social 

processes occurring in it is carried out.  Socio-psychological methods are represented by 

motivation of executives, social planning, regulation of interpersonal and intergroup 
relations, creation and maintenance of moral climate in the collective.
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The processes of corporate management are influenced by macroeconomic and 

microeconomic factors.

Macroeconomic factors include globalization, socio-economic reforms, intensification 

of scientific and technological process, digitalization of economy, functioning of economy 

under pandemic conditions.

Microeconomic factors include the level of development of management (standards of 

corporate governance); accounting standards, quality of design of the annual report of the 

company; production and marketing policy of enterprises; development prospects of the 

largest enterprises (return on assets and capital, the ratio of share price to earnings per 

share).

Corporate governance processes affect areas such as structural transformation, 
innovation, investment, business, social policy, and the use of digital technologies.

The main goal of corporations is to increase competitiveness, increase profits and 

maximize returns on shareholders' capital. To achieve this goal it is necessary to carry out 

effective management of sources of funds, production, results of financial and economic 

activity, marketing management, management of corporate finances. 

Profit can be increased due to the following factors: reducing the cost and price of 

production, increasing the efficiency of material and labor resources use (Fig. 4).
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Fig. 4. Factors of increase in corporate profits.

In the economic literature give various definitions of the concept "corporate finance". 

So under corporate finance understand the economic relations that arise during the

formation, distribution and use of funds generated in the process of production and sales of 

products. The main functions of corporate finance include distributional and accounting and 

control functions. Distributive function is in the rational distribution of funds in the 

production of products, works and services. The accounting and control function consists in 

the implementation of accounting and control measures in the formation, distribution and 

use of funds in the production and sale of products, works and services.
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variety of controlled and uncontrolled economic conditions, the list of which is much more 

differentiated in contrast to the economic conditions of medium and small businesses (Fig. 

5).

Fig. 5. The business environment for corporations.

It can be seen from the content of Figure 5 that from the elements of controlled 

conditions corporations, along with basic activities consisting of purchasing, production 

and sales processes, have other activities that include not only investment, but also 
innovation processes because of their acute need for both resources and technologies. The 

same concerns uncontrollable conditions, where for corporations in micro environment 

together with suppliers and contractors by degree of importance intermediaries, clients, 

competitors, contact audiences are equal, and in macro environment together with 

economic conjuncture all other types of conjuncture (scientific and technical, natural and 

climatic, demographic, social and cultural, political and legal) are of parity importance.

Management tools of corporate business finance can be - modeling, simulation 

forecasting and other economic-financial methods. Any task set should be supported by 

timely analysis of predicted actions. The predictive model should take into account a given 

course in the form of economic effect, for these purposes we propose to apply such 

economic tool as step-by-step integrated approach. The proposed methodology of the 
integrated approach will solve any tasks, regardless of what the financial state of the 
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business, as this approach takes into account both positive trends and negative trends (from 

the state of losses to the state of financial well-being).

The proposed management model takes into account both resource potential and 

alternative ways of business development (Figure 6).

Fig. 6. Recommended algorithm of corporate finance management model choice (author's 
elaboration).

Economic effect of the given model of management is directly focused on business 

processes and their realization with the subsequent reception of planned result.

Taking into consideration the considered elements let's form direct (direct) and indirect 

(indirect) indicators of corporate finance effectiveness reflecting in general and in particular 

profitability of these economic subjects (formulas (1), (2), (3), (4), (5), (6), (7), (8)):

����(�) =  
(��	 
�) � (��	 
�)


� � 
�� � 
��
 ,                                                  (1)

where ����(�)is the aggregate direct efficiency of corporate finance; 

Ib - income of corporations from basic activities, rubles;

Eb - expenses of corporations from basic activities, rubles;
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- the size of the organization;

- availability of labor, material and 
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- the financial condition of the enterprise.
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Is - income of corporations from supporting activities, rubles;

Es- expenses of corporations from supporting activities, rubles;

Ebp - expenses of corporations for conducting business processes by them, rubles;

Emi- expenses of corporations for adaptation to the microenvironment of their activities, 

rubles;

Ema - expenses of corporations for adaptation to the conditions of the macroenvironment of 

their activities, rubles;

����(�)� =  
(��	 
�) � (��	 
�)


� 
 ,                                              (2)

where ����(�)� - is the efficiency of corporate finance in terms of the costs of conducting 

business processes;

Ib - income of corporations from basic activities, rubles;
Eb - expenses of corporations from basic activities, rubles;

Is - income of corporations from supporting activities, rubles;

Es - expenses of corporations from supporting activities, rubles;

Ebp - expenses of corporations for conducting business processes by them, rubles;

����(�)� =  
(��	 
�) � (��	 
�)


�� 
 ,                                              (3)

where ����(�)� is the efficiency of corporate finance in terms of the costs of adaptation to 

the conditions of the microenvironment of activity;

Ib - income of corporations from basic activities, rubles;

Eb - expenses of corporations from basic activities, rubles; 

Is - income of corporations from supporting activities, rubles;

Es- expenses of corporations from supporting activities, rubles;

Emi - expenses of corporations for adaptation to the microenvironment of their activities, 

rubles;

����(�)� =  
(��	 
�) � (��	 
�)

 
��
 ,                                                (4)

Where����(�)� is the direct efficiency of corporate finance in terms of expenditures on 

adaptation to the conditions of the macro-environment of activity;

Ib - income of corporations from basic activity, rubles;
Eb - expenditures of corporations from basic activities, rubles;

Is - income of corporations from supporting activities, rub;

Es -expenses of corporations from supporting activities, rubles;

Ema -expenses of corporations to adapt to the macro environment of their activities, rubles;

EF��(�) =  
�����������

(��	 ��) � (��	 ��)
 ,                                               (5)

where EF��(�) is the aggregate indirect efficiency of corporate finance;

E�p - expenses of corporations for conducting business processes by them, rubles;

E�� - expenses of corporations for adaptation to the microenvironment of their activities, 

rubles;

E�! - expenses of corporations for adaptation to the conditions of the macroenvironment of 

their activities, rubles;

I� - income of corporations from basic activities, rubles;

E� - expenses of corporations from basic activities, rubles;

I" - income of corporations from supporting activities, rubles; 

E" - expenses of corporations from supporting activities, rubles;
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EF��(�)! =  
��#

(��	 ��) � (��	 ��)
 ,                                                        (6)

where EF��(�)! is the indirect efficiency of corporate finance in terms of the costs of 

conducting business processes;

E�p - expenses of corporations for conducting business processes by them, rubles;

I� - income of corporations from basic activities, rubles;

E� - expenses of corporations from basic activities, rubles;

I" - income of corporations from supporting activities, rubles;

E" - expenses of corporations from supporting activities, rubles;

EF��(�)� =  

��

(��	 ��) � (��	 ��)
 ,                                                       (7)

where EF��(�)� b is the indirect efficiency of corporate finance in terms of the costs of 

adaptation to the conditions of the microenvironment of activity;

�$%- expenses of corporations for adaptation to the microenvironment of their activities, 

rubles;

I� - income of corporations from basic activities, rubles;

E� - expenses of corporations from basic activities, rubles;

I" - income of corporations from supporting activities, rubles;

E" - expenses of corporations from supporting activities, rubles;

EF��(�)� =  

��

(��	 ��) � (��	 ��)
 ,                                                  (8)

where EF��(�)� is the indirect efficiency of corporate finance in terms of the costs of 

adaptation to the conditions of the macroenvironment of activity;

�$� - expenses of corporations for adaptation to the conditions of the macroenvironment of 

their activities, rubles;

I� - income of corporations from basic activities, rubles;

E� - expenses of corporations from basic activities, rubles;

I" - income of corporations from supporting activities, rubles;

E" - expenses of corporations from supporting activities, rubles.

The interpretation of corporate finance performance indicators is presented in Table 1.

Table 1. Performance indicators of corporate finance.

№ 
Effectiveness parameter Sign of effectiveness

Direct indicators Contents Indirect
indicators Contents

General performance indicators of corporate finance

1
Aggregate direct 
efficiency of 
corporate finance

Profit of corporations 
per unit of total costs, 
including the cost of 
their business processes, 

the cost of adapting to 
the micro and macro 
environment of their 
activities

Cumulative 
indirect 
efficiency of 
corporate 
finance

Aggregate costs of 
corporations, 
including the cost of 
their business 
processes, the cost of 

adapting to the micro 
and macro 
environment of their 
activities, per unit of 
profit

Particular indicators of the effectiveness of corporate finance

2

Direct efficiency of 

corporate finances by 
expenditures on 
business processes

Profit of corporations 
per unit of costs of their 
business processes

Indirect 

efficiency of 
corporate 
finances by 

Costs of corporations 

to conduct their 
business processes per 
unit of profit
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expenditures 
on business 
processes

3

Direct efficiency of 
corporate finance on 

the cost of adapting 
to the conditions of 
the micro-
environment of 
activity

Profit of corporations 

per unit of costs for 
adapting to the micro 
environment of their 
operations

Indirect 
efficiency of 
corporate 
finance on 

the cost of 
adapting to 
the 
conditions of 
the micro-
environment 
of activity

Costs of corporations 

to adapt to the micro 
environment of their 
activities per unit of 
profit

4

Direct efficiency of 
corporate finance in 

terms of 
expenditures on 
adaptation to the 
macro environment 
of activity

Profit of corporations 

per unit of costs for 
adapting to the macro 
environment of their 
activities

Indirect 

efficiency of 
corporate 
finance in 
terms of 
expenditures 
on adaptation 
to the 
conditions of 

the macro 
business 
environment

Costs of corporations 

to adapt to the macro 
environment of their 
activities per unit of 
profit

Based on the content of indicators in table 1, let us form the aggregate (general) 

indicators of corporate finance efficiency through multiples-additive dependence with 

private indicators entering into the unified system with them. Operating with them and the 

property of inverse proportionality (multiplicity) of effectiveness and costs, we form the 

general indicators of corporate finance efficiency from private indicators (formulas (9), 

(10)):

����(�)  =
&


'*+()��
'*+(*)��
'*+(*)*
 ,                                             (9)

where ����(�) is the aggregate direct efficiency of corporate finance;

����(�)� - the indirect efficiency of corporate finance in terms of the costs of conducting 

business processes;

����(�)� is the indirect efficiency of corporate finance in terms of the costs of adaptation to 

the conditions of the microenvironment of activity;

����(�)� is the indirect efficiency of corporate finance in terms of the costs of adaptation to 

the conditions of the macroenvironment of activity;

����(�) =
&


'*+()�
+

&


'*+(*)�
 +

&


'*+(*)*
 ,                                     (10)

where ����(�) is the aggregate indirect efficiency of corporate finance;

����(�)� - direct efficiency of corporate finances on the costs of conducting economic 

processes;

����(�)�- direct efficiency of corporate finances on the costs of adaptation to the conditions 

of the micro-environment of activity;

����(�)� - direct efficiency of corporate finances on the costs of adaptation to the conditions 

of the macro environment of activity.
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The proposed accounting and management toolkit is characterized by complexity and 

consistency of factor indicators, whose degree of influence on the resulting indicators 

formed by them is real to determine at the expense of their multiple-additive interaction 

between themselves in the developed system and apply in making managerial decisions on 

the balance of the resulting regression coefficients, which will be analyzed by the 

effectiveness of corporate finance.

4 Discussion

Financial control, being a type of management activity, is a system associated with the 

observation and verification of the financial activities of corporations to assess the 

effectiveness of the decisions, identifying deviations and taking measures to eliminate and 

prevent them in the future.

Financial control is designed to ensure the growth of efficiency of production activities; 

compliance with current legislation in the sphere of taxation; correctness of formation and 

execution of the budget; correctness of bookkeeping; verification of the efficient use of 

resources.

The financial control system includes the accounting system, the control environment, 

and control tools.

The accounting system consists of the company's accounting policy; the structural 
subdivision responsible for accounting and reporting; the document flow procedure, the 

procedure for reflecting business operations; forms and methods of data summarization in 

registers; means of accounting automation and reporting preparation.

Control environment is the interrelated functions and organizational measures taken by 

the corporation's management to organize and operate the internal control system by means 

of verifying the employees' performance of their duties. The control environment consists 

of the following elements: basic principles of management of an economic subject; 

organizational and production structure; distribution of powers and responsibilities; 

personnel policy; the order of formation of financial reporting for external users; the order 

of organization of the management accounting and formation of internal reporting; the 

order of functioning of internal control service.

The control tools that ensure the actual implementation of financial control include:
- a regulatory framework including a set of normative documents formed and adopted in 

a company which define the activity of the company and its structural subdivisions;

- control procedures, which are a set of methods and methods developed by the 

company's management in order to achieve the set goals and aimed at functioning and 

interaction;

- verification of the quality of the internal control system carried out by continuous 

monitoring of its functioning in order to detect errors in its work, determine the degree of 

its compliance with the goals and objectives of the corporation, justify proposals and 

monitor the implementation of decisions made for its further development.

The organization of the internal financial control system is a complex process that 

includes the following stages:
1. Critically analyzes and compares the goals of the corporation defined for the

previously established tactics, strategy, areas of work, economic conditions with the size, 

organizational structure, types of activity, and potential opportunities.

2. A new concept of company development is developed and documented, which meets 

the conditions of the market, a complex of measures, which allows to develop the business 

concept and contribute to successful realization of its goals, strengthening of its market 

position. Development of these documents, which include provisions on financial -

investment, production and technological, supply and sales, personnel and accounting 
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policies, should be carried out, based on an in-depth analysis of each of the elements of the 

policy and the choice of the most acceptable of the available options for the company;

3. The efficiency is analyzed and the functioning management structure is corrected. 

The provision on the Organizational structure, which contains a description of the 

organizational links with the adjustment of administrative, methodological, functional 

subordination, the direction of activities, the formed order of relations, is clarified;

4. Standard formal procedures of control of individual economic and financial 

operations are developed that will facilitate the ordering of relations between employees in 

the process of financial control, effective resource management, assessment of the 

reliability of information for management decision-making;

5. The internal control service is being organized and the ways of developing the 
internal financial control system are being determined taking into account the constantly 

changing conditions of the corporation's functioning;

6. Forecast assessment of the efficiency of the financial internal control system is 

carried out.

Thus, the system of internal financial control should be aimed at a real estimation of the 

current financial condition of corporations. It should carry out a complex analysis of all 

sides of corporations' functioning, pay special attention to problems of their development 

and identify the most risk-prone objects, determine the sources and causes of negative 

results in the activity of corporations.

5 Conclusions
The toolkit formed and proposed in the article, which includes a system of indicators of 

corporate finance efficiency, has several advantages:

1. Provides a complete list of conditions of the activities carried out;

2. Covers all items of costs related to controlled and uncontrolled environment, 

compared with the results obtained;

3. Gives an opportunity to rank the share of cost indicators on the total result and the 

share of performance indicators on the total cost of commercial efforts.

Applying this system of indicators, corporations will be able to maximize the marginal 

result (marginal profit) and minimize the marginal costs (marginal expenses) and thus 

optimize their financial relations.

Besides, on the basis of such approach it is possible to conduct the complex and 
systematic accounting of factor indicators. The proposed system is distinguished by the 

integrity and organic nature of the resulting and factor indicators of the efficiency of 

corporate finance, since it is associated with the traditional interpretation of its essence and 

reveals the element-by-element relationship between the efficiency and cost of monetary 

resources. It will help the accounting-management personnel to define the directions of 

improvement of general at simultaneous improvement of particular indicators of efficiency 

of corporate finances.

Also it is necessary to note that in modern economic conditions activity of corporations 

is a subject of attention of a wide range of participants of market relations which are 

interested in results of their functioning. To ensure the effective functioning of 

corporations, management personnel, first and foremost, need to assess the real financial 

capabilities of both their enterprise and existing potential competitors. In this regard, 
internal financial control becomes the most important link in the activities of the enterprise, 

determining the competitiveness and potential in business cooperation.
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