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WAYS TO IMPROVE THE COMPANY’S
CASH FLOW POTENTIAL

Absttact. The emergence of financial difficulties in the company, the tendency to reduce the share of cash in
current assets will be associated with an increase in the volume of their short-term liabilities. Therefore, conducting a
continuous analysis of the state of cash and cash flows, as well as fixed-term liabilities, determines a specific picture
of the presence of surpluses of the company or their insufficiency. As part of the company's strategic financial
management, not only the total amount of cash resources is important, but also the volume and intensity of cash
flows for the year.

The company's liquidity and solvency directly depend on its frequency and ability to generate cash flows in the
required volume. These relationships require the implementation of a comprehensive system for forecasting,
planning and managing the cash flows, which is formed as a result of the company's financial and economic
activities, i.e., cash flows control. The effectiveness of such control is determined by the level of qualification of the
financial manager.

Optimization of cash flows will increase the financial and operational flexibility of the company, as it improves
operational management, especially the balance of income and expenditure; increases sales and optimizes expenses
due to the large maneuverability of the company's resources; increases the effectiveness of debt management and the
cost of their services, improves the terms of negotiations with creditors and suppliers; creates a reliable basis for
evaluating the performance of the company's divisions, its financial position; increases the company's liquidity.

In order to optimize cash flows from the company's financial activities, it is recommended to analyze the
situation on the market of second-tier banks in order to obtain new short-term and long-term loans. It is also
necessary to provide measures for the ownership of fixed assets by leasing.

Keywords: monetary funds, resource, income, loss, expense, income, debt, payment, debtor, creditor, liquidity,
investment, balance, capital, loan.

Considerable attention is paid to the issues of cash flow management in the modern theory of
corporate finance and the daily work of financial managers, since it is the material basis of financial
management. The success of the company's financial and economic activities is determined by the ability
to mobilize available resources and use them effectively to manage cash, usually a limited resource in the
conditions of market transformation of the economy [1].

Analysis ofthe company's cash flows determines inequality, unbalanced cash flows, in particular, as a
result of income inflows. Depending on the length ofthe period for selecting methods for optimizing cash
flows, they are divided into short-term and long-term. When inequality occurs in the short term, the most
commonly used method is called "payment acceleration-brake system". The essence of this method is to
attract additional funds, i.e. to increase the flow of revenue and slow down the company's payments, or to
develop appropriate measures to reduce the inflow of outgoing funds.

Increasing the company's cash flow in the shortterm period will be based on the following measures::

- demanding pre-payments for all or most ofhigh-demand products;

- reducing the terms of commodity (commercial) lending to buyers of goods;

- increase in the amount of price reduction when selling goods with low demand,;

- use of modern forms of refinancing of overdue accounts receivable - accounting of bills, factoring,
forfeiting;
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- independent work with each borrower in order to speed up withdrawals;

- use of short-term financial loans and borrowings [2-3].

To slow down the liquidation of funds in the short term, the following measures are proposed:
increasing the term of a commodity (commercial) loan (in agreement with suppliers); reducing the
collection of individual payment documents; restructuring short-term financial loans by transferring them
to long-term loans; deferring payments to the budget and extra-budgetary funds; reducing the volume of
payments due to improving the company's internal and external financial policy aimed at saving costs, as
can be seen in figure 1

Figure 1- Short-term cash flow management issues

Note - compiled by the author

The increase in cash flows received in the long term can be achieved in the following ways:

- increasing the amount of equity;

- attracting additional financial loans and other funds;

- selling the part of assets to increase the volume of working capital;

- selling the part of real estate, i.e. fixed assets, or leasing out ifthey are not used;

- increasing the sales of goods or services;

- varying the types of services.

Reducing the flow of expenditure funds in the long term is associated with the following measures:
the introduction of restrictions on the acquisition of fixed assets that do not provide a significant increase
in cash flows received in the long term; reducing investment; reducing the cost of purchasing tangible
current assets; optimizing transport and storage costs; reducing staff while increasing labor productivity;
preventing and reducing production costs [4-6].

In the process of optimizing the company's cash flows, it is very important to ensure them over a
period of time. Two main methods can be used for this: alignment and coherence. Equalization of cash
flows is aimed at regulating their volumes in separate periods, allowing eliminating seasonal and cyclical
deviations in the formation of income and expenditure cash flows. Achieving absolute coordination of
income and expenditure flows of funds is usually impossible, but it significantly reduces the periods
between their maximum values and is the basis of this procedure. The convergence of terms for
withdrawing funds, making payments and receipts equate the total cash flows ofthe company.

The company aims to harmonize cash flows (budgeting income and expenses) to ensure an accurate
relationship between the expenses of income and expenditure funds. In this case, the main criterion for
evaluating the quality of coherence is to increase the correlation coefficient of threads, which should be
come to 1. Solving the obligations on synchronizing cash flows in time and space ensures the continuous
operation of the company's production and commercial activities, financial stability and ways to develop
cash management [7-8].

As a result of optimizing the company's cash flows, the prerequisites have been created for
maximizing the net cash flow. However, an increase in its value can be achieved through a combination of
various measures, in particular: effective financial, tax and pricing policies; reducing operating costs;
applying effective methods of depreciation of fixed assets; reducing the safety of significant current assets;
improving the productivity and quality of work ofthe company; improving the effectiveness of complaints
related to the full and timely recovery of fines and accounts receivable.
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In this regard, the ultimate goal of optimizing the company's cash flows is to maximize the inflow of
net cash, which will increase the level of the company's own financing and reduce its dependence on
external sources of financing. Cash flow optimization is the process of selecting the best forms of
organization, taking into accounts the conditions and features of the company's business activities. The
main directions for optimizing the company's cash flows are shown in figure 2.

Figure 2 - Main directions for optimizing cash flows

Note - compiled by the author

Let's consider the content ofthe main directions of optimizing the company's cash flows.

1. Balancing the volume of cash flows. The main goal of cash flow management is balance, which is
connected to the current and investment activities and financial activities of the organization and provides
the necessary proportion of positive and negative cash flows for certain areas of the organization. Cash
inflows are generated from revenue,the increase in authorized capital at issue, received loans and
borrowings, targeted financing, and so on. When current expenses, investment expenses, payments to the
budget, dividends, interest, and commissions are paid, cash flows are generated. To maintain the cash
balance, it is necessary to perform the following tasks: forming a sufficient amount of cash resources in
accordance with the needs of economic activity; optimizing the distribution of the volume of generated
cash resources by type of activity and areas of use; ensuring a high level of financial stability of the
organization in the process of its development; ensuring stable solvency; increasing the net cash flows that
ensure these rates of economic development under the terms of self-financing; ensuring a reduction in the
cost of funds in the process oftheir use.

It is worth noting that a negative impact on the company's economic performance, as well as
excessive cash flows, may have a negative impact. The consequences of a cash deficit in the company lead
to: a decrease in the company's liquidity and solvency, delayed payment of salaries for employees, an
increase in overdue payables, an increase in the length of the financial cycle, etc. As a result, the
profitability ofusing the company's equity and assets decreases. The consequences of excess cash flow are
expressed when the actual value of temporarily unused funds is lost due to inflation, and potential income
is lost on the unused part of assets without funds in the field of short-term investments, which ultimately
negatively affects the level of income to the company's assets and capital. The growth of positive cash
flows is achieved by attracting investors to increase their own capital, obtaining long-term loans, selling
(leasing) unused fixed assets, issuing additional shares, etc. Reducing negative cash flows can be achieved
by reducing the volume of investment programs, reducing the amount of fixed costs of the company,
avoiding financial investments, and so on.

In this regard, the main task of an accountant is to maintain the balance of funds. The accountant
should monitor and control the optimal level between accounts receivable and other financial obligations.
If the average balance of the money supply is constantly growing, it means that the company has lost
revenue from the data of the accumulation of funds in the free balance. The added value and income from
these funds are transferred only to the bank that serves this company. The accountant has to determine the
optimal size ofthe liquid cash balances and the remaining part ofthe funds that cause the need to ensure a
stable solvency ofthe organization to generate income.

2. To synchronize according to time the cash flows aimed at ensuring real interaction between
incoming and outgoing cash flows. In other words, it is the budgeting of income and expenses. Two main
methods can be used to synchronize according to time the cash flows: leveling up and increasing the
density of correlations between individual flows. Alignment of cash flows means alignment of their size in
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the context of individual intervals between the considered terms. The implementation of this method will
eliminate seasonal and cyclical differences in the formation of positive and negative cash flows, as a result
of optimizing average cash balances and increasing liquidity. Increasing the density of correlation between
flows will be achieved using the system "acceleration-deceleration of the payment turnover system". This
system is aimed at developing measures to accelerate the attraction of funds and slow down their
individual intervals, which increases the synchronization of the formation of positive and negative cash
flows.

3. Maximum increase in net cash flow. This is an important area of optimization that reflects the
results of previous stages. As a result ofthe growth of net cash flow, the company's economic growth rate
will increase, its dependence on external sources of financing will decrease, and the company's market
value will increase. To increase the volume of net cash flows, it is necessary to implement the following
measures: reducing the level of fixed and variable costs; developing an effective pricing policy that
increases the level of profitability of operating activities; implementing an effective tax policy that reduces
the level of general tax payments; using the method of operational depreciation of the company's fixed
assets; the rate of unused fixed assets and intangible assets.

4. Thefinal, but important direction of optimizing cash flow is its automation. Automation of the
money management process increases payment discipline, provides users with fast and reliable
information, regulates mutual settlements, and accelerates the turnover of funds. In this regard, optimizing
cash flow will reduce the organization's need for borrowed capital. Ensuring the rational and economical
use of the financial resources through active cash flow management will reduce the dependence of the
pace of development of organizations on borrowed funds.

The results of optimizing the company's cash flows are reflected in planning the generation and use of
cash in the coming periods, and planning, in turn, gives the effect of seasonal fluctuations in cash flows.
Based on the research, the main directions that contribute to improving the efficiency ofthe organization's
cash flows, based on the formation of management policy, are presented. Effectively organized cash flows
are the most important indicator of the company's financial condition, prerequisites for ensuring
sustainable growth and ensuring high final results of its financial and economic activities [9-12].

Net cash flow (Net Value Flow, Net Value, NCF, current value) is the main indicator of investment
analysis and reflects the difference between positive and negative cash flows for the selected period of
time. This indicator determines the financial position ofthe company and the possibility of increasing the
value and investment attractiveness of the company. Net cash flow - the results of NTK LLP on cash
flows from operating, financial and investment activities ofthe company are presented in table 1.

Table 1- Main indicators of cash flows of NTK LLP, min. tenge

Indicators | quarter Il quarter 111 quarter IV quarter 2019
Net cash flow 142 37 (26) 1477 1629
Monetary funds at the beginning of the 59 201 238 211 710
period
Monetary funds at the end of the period 201 238 211 1689 2339

N ote- compiled by the author

The difference in cash at the beginning of the period and the end of the period and the positive
efficiency of the net cash flow showed that the company does not have a cash gap or lack of cash.
However, it is not enough to make decisions only through net cash flows. Because in order to fully
understand and present additional offers, it is necessary to determine the sources of the company's cash
flow. Table 2 shows the cash flows for the main activities of NTK LLP.

Table 2 - Cash flows for the main activities of NTK LLP, min.tenge

Indicators | quarter Il quarter 11 quarter 1V quarter 2019
Cash flows from main activities
Cash inflow 16 574 6 050 6 646 2 500 31 770
Expenditure of monetary funds 17 974 4 906 6 620 1023 30 523
Balance of main activities (1 400) 1144 26 1477 1247

N ote- compiled by the author
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However, in order to further increase the company's profitability, it is recommended to reduce the
company's variable and fixed costs.Since the analysis showed that most of the money received for the
main activity is directed to expenses for the main activity. Therefore in order to optimize cash flows for
the main activities of NTK LLP, it is recommended to reduce the cost of production, i.e. to review the
policy of calculation, financial reporting, and expenditure. Table 3 shows the cash flows from the financial
activities of NTK LLP.

Table 3- Cash flows for the financial activities of NTK LLP, min.tenge

Indicators | quarter Il quarter 111 quarter 1V quarter 2019
Cash flows from financial activities
Cash inflow 0 0 0 0 0
Expenditure of monetary funds 1108 1107 53 0 2 268
Balance of financial activities (1 108) (1 107) (53) 0 (2 268)

N ote- compiled by the author

Operations under the item of cash receipts of NTK LLP for the following types of cash flows of the
company - cash flows for financial activities are not performed. Transactions took place only for the
expenditure ofthe company's funds. From table 3 above, it is established that in the third quarter of 2019,
NTK LLP completed the repayment of loan payment obligations.

In order to increase net cash flows, the management of NTK LLP can currently sell or lease fixed
assets that are part of the company's assets but not used. Among the fixed assets of NTK LLP there is an
empty building purchased during construction, and unused fixed assets. The initial value of the building
was 3,280 million tenge, and currently, due to the impact ofthe situation on the real estate market, the cost
of the building dropped to 12%, i.e. 393.6 million tenge, at present, the market value has decreased to
2886.4 million tenge (table 4). The market value of fixed assets is currently 210 million tenge. In this
regard, in order to reduce the mandatory depreciation charges on fixed assets and the cost of maintenance
of fixed assets, we recommend getting rid ofthe excess assets.

Table 4 - Fixed capitals of NTK LLP, min. tenge

Fixed capital Acquisition cost Depreciation expenses Market value
Unused building 3280 192.8 2886.4
Fixed assets 180 9 210

N ote- compiled by the author

Table 4 above shows that buildings that are not used annually amount to 192.8 million tenge. In
accordance with this, due to the increase in the cost of fixed assets, its sale is profitable for the company.
Due to the fact that the cost of an unused building is currently reduced, we offer to rent it out. The amount
ofthe building lease as a result ofthe preliminary forecast is 150 million tenge per month or 1,800 million
tenge annually. Thus, the building is used as a tool for generating company profits. The proposed method
can be seen in the following table 5, if it is used in the 3rd and 4th quarters 0f 2018 in NTK LLP.

Table 5- Cash movement for the main activities of NTK LLP

Indicators | quarter Il quarter 11 quarter 1V quarter 2019
Cash inflow - - 450 450 900
Expenditure of monetary funds - - -
Balance of main activities - - 450 450 900

N ote- compiled by the author

In accordance with table 5 above, cash flow from operating activities in the 3-4 quarter of 2019
amounted to 900 million tenge. In general, it contributes to the increase in cash income. In other words,
this will be proposed to NTK LLP as a measure to reduce costs and increase revenue.

Optimizing cash flows increases the company's financial and operational flexibility, because:

- itimproves operational management, especially the balance of income and expenditure;

- it increases sales volumes and optimizes expenses due to the large maneuvering capabilities of the
company's resources;
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- it increases the efficiency of debt management and the cost of their services, improves the terms of
negotiations with creditors and suppliers;

- it creates a reliable basis for evaluating the activities of the company's divisions, its financial
condition;

- it increases the company's liquidity [13-19].

In order to optimize cash flows for the financial activities of NTK LLP, it is proposed to plan cash
flows, i.e. budgeting. Cash flow is determined by the characteristics of the organization's activities. Short-
term financial planning tasks: designing the cash flow cycle; managing the investment and financing the
working capital.

To date, one of the most important areas of financial management is providing liquidity, i.e. ensuring
the organization's costs and timely repayment of debts. Under conditions of economic stability, financial
managers emphasize the importance of growth and profitability instead of liquidity. Even relatively weak
managers can succeed at the expense of overall economic recovery. Under conditions of uncertainty, a
modern financial manager cannot control, first of all, the growth and profitability, but must take into
account the conditions of constant liquidity. Today, when we have to deal with high interest rates,
uncertainty of future government policy and instability of cash flows, first of all, we need to think about
survival and maintaining the liquidity.

Cash liquidity and flow are inextricably linked. But the concept of cash flow is used in various
financial and accounting systems. The concept of profitability, net working capital, net income and the
movement of borrowed funds of accountants is not based on the concept of cash flows. The main purpose
of these concepts is accounting costs and expenses, the essence of which is to determine the costs and
revenues in certain periods. Financial managers, bankers, lenders, and investors are most interested in the
movements of current and future cash, as they need to know what they can do to reinvest, pay dividends,
interest, and principal on loans.

Profitability measures the ratio of income and expenses over a certain period, so it depends on the
concept of cash flow. However, revenue includes the sale of loans and deferred income, and costs include
payments and bills on loans, the concept of profitability is related to the concept of funds flow. A financial
manager performing short-term financial analysis and planning should know the difference between cash
flows (financial concept) and cash movements (accounting concept). When planning short-term cash
flows, the main analytical tool and planning basis is an assessment (cash plan).

The main tasks of cash flow planning are: forecasting the company's future cash needs; estimating the
financial consequences of this requirement; determining possible ways to respond and choosing the best
method to meet demand.

Some aspects of future operations can be considered with high accuracy. This is mainly due to costs.
The cost of paying wages is very predictable. Ifyou have to hire a few more people, the cost of additional
costs can be a high degree of reliability. But the demand for goods or services produced by the company
and the impact of competitors on future earnings cannot be even predicted. To solve complex forecast
problems on this issue the manager should develop the senarios like "What is happening? W hat conditions
occur if slow demand grows by 30%? And ifthe demands drops to 15%, what will happen? W hat happens
if the main competitors reduces the price? The person who manages the flow of money actually tests
hypotheses of the actions of consumers and competitors, turning these hypotheses into figures of cash
flows.

Planning can be activated after analyzing various scenarios and completing the cash flow assessment.
Cash flow planning includes two main areas: investing free (excess) cash; and obtaining short-term loans
to cover the cash deficit.

Given the advantages of cash, as well as many sources of short-term loans, the manager must decide
the issue on choosing the instruments that provide the minimum risk (for investment) and the maximum
return (for borrowing) [20-23].

As a result, in order to optimize the cash flows of NTK LLP, the following steps are proposed:

- extensionofcommodity loan agreements with the consent of suppliers;

- reconstruction of short-term financial loans by providing loan repayment terms;

- use oftax incentives for payments to the budget;
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- reduction of production and sales costs due to internal cost reduction factors;

- acquisition of long-term assets for lease (leasing).

Therefore, in order to optimize cash flows for financial activities of NTK LLP, it is necessary to
analyze the situation on the market of second-tier banks in order to obtain short-term and long-term loans
in order to provide the company with the necessary financial resources. It is also necessary to provide
measures for the ownership of fixed assets by leasing.

B.K. HypmaraH6eToBa, A.[. AiimaFambeTtoBa, A.». Opanbaesa, A.A. AXMeToBa
KopkbIT ATa atbiHaars! Koisblopga MemnekeTnk yHusepcutet” Kbidblnopaa, KasaxcraH

KOMMNMAHUNAHBIH ALLWLA LLAPAXATbBI ArbIHbIHbLL,
OJTEYET1H XET1N141PY XXONAOAPbBI

AHHOTauMa. KomnaHmsaga KapXbinblK KWUbIHABIKTbIH TyblHAAYbI, arbiMiarbl akTUBTEpAeri akilla KapaxaTbl
YneciHiH TeMeHZey ypfara - onapiblH KbiCKamep3imii MiHAeTTemMe KefneMiHiH apTyblHa 6alinaHbiCTbl 601aabl.
CoHAbIKTaH, aKlla KapaxaTbl MeH aklla arbiHgapbl, COHAali-ak Mep3imfi MiHAeTTemenep >karfanbiHa TepakTbl
Tangay >Xypnsy - KOMMaHWAHbIH apTbiK KapaXaTblHblH 601ybl Hemece >KeTicneywiniriHiH HakTbl KepiHiCiH
alikblHAanabl.  KoMnaHusiHbl  CTpaTerusfibiK  KapXblblK — 6ackapydbl Ky3ere acblpy LieH6GepiHAe —akiia
pecypcTapbIHbIH Xannbl Kenemi raHa eMec, COHbIMEH KaTap bl iLWiHAETI aKlla KapaXaTbl arblHbIHbIH KeNeMi MeH
KapKbIHAbINbITbI MaHbI3f4bl 60/1bIN caHanagbl.

KoMnaHvs enMpaluin >x3He Tenem Kablien OHbIH Mep3iMAINIri XaHe KaXeTn KejeMie aklla KapaxaTbl
arblHblH reHepauusnay MYMLWHATHe Tikenei 6alinaHbiCTbl. Byn  KapbiM-KaTblHAC KOMMAHWUSHbIH - KapXbl-
LapyallbinblK KbI3METIHIH HITWXKeCLIAe, ATHM aKlla KapaXaTblHbIH KO3ra/biCblH 6akbliayja KanbinTacaTbliH aKLla
KapakaTbIHbIH KO3ra/bICbiH 60/mKay/bl, XOocnapnay/bl xaHe 6ackapy/blH KelleHAi )YWeciH eHrisyai KaxeT etepi.
MyHgain 6akblnayblH TUIMAINITI KAPXbITbIK MEHEKEePAiH OiNiKTiNIK 4eHTeli apKbl/ibl aHbIKTanaabl.

AKLLa KapaxaT arblHblHbIH eMM/LIN >X3He Ko3rajbiCbl 6ip-6ipiMeH Thbirbi3 6aiinaHbiCTbl. bipak Kapaxar
KOo3ranbICbl Typanbl TYCIHIK 3pTYpAi, KapXbIbIK X3He GyxranTep/hk ecenke anyfa KongaHbinagbl. TabbiCTbIbIK,
Tasa aliHaibIM KanuTasbl, Tasa TabbIC X3He Gyxrantepnepill Kapbi3 KapaxaTbl KO3rajbICbiHbIH TYXbIpbIMAamachl
aklla Kapaxart arbiHbl TY)XblpbiMAaMacblHa Hen3genMereH. byn yroimaapablH 6acTbl MakcaTtbl - ecenke ablHaTbIH
WhIFbIH MEH LWbIrbICTap, OHbIH M3Hi 6Genrini 6ip KeseHAe LWbITbIH MeH KipicTepai 6enriney 60nbIN caHanagbl.
KapxXbInblK MeHemkep, 6aHKMp, KPeaMTop MeH WHBECTOpfap arbiMAarbl >XK3He 6o/allakTarbl aklla KapaxaTbl
KO3ranbiCbiHa KebipeK KbI3bIryLWbIbIK TaHbITadbl, cebebi onap KaiTa WHBeCTULMANAY, AUBWAEHA, Maibl3 K3He
HecMeHiH Hen3mn comacbiH Teney YLiH KaHAal eKeHALH 6iny Kepek.

AKLla KapaxaTbl arblHblH OHTalNaHAbIpy KOMMAHUAHbIH KapXbUIblK JXK3HEe onepauusanbik  MKemainirid
apTTbipagbl, cebebi onepaTuBTi 6ackapyfbl, 3apece TabbiC TeHrepiMi MeH KapaXaTTblH >Kymcany >KarfanblH
XeTingipeai; KoOMnaHUa pecypcTapbiHbiH Y/IKEH MaHeBPAiK MYMKIHAIM apKblibl caTy Kenemil ynraitagbl X3He
WbITbIHABI OHTaliNaHAbIpafbl; GepellekTi 6ackapyAblH TMIMAINITIH XX3He KbI3MET KyHbIH apTTblpafbl, Kpeautopnap
X3He XeTL3yLllepMeH Kenicce3gepXYpridy LuapTTapbiH XakcapTadbl, KoMnaHusa 6enimaepiHiH Kbi3MeTiHe 6ara
6epyfiH CeHiMAI Hen3Lw, OHbIH KapXbl/bIK XarfaibiH KanbiNTacTblpafbl; KOMNaHUA enM AL NH apTTbipagbl.

KoMNaHWSHbIH KapXXbINblK KbI3MET 60WbIHLIA aKlla KapaXaTbl arbiHblH OHTanaHAblpy MakcaTblHAA XaHajaH
KbICKa XX3He y3akmep3iMmai Hecue any YLWiH eKiHLWi AeHreini 6aHK HapbIrbIHAATbI Xarjaira Tangay Xypn3syre KeHec
6epineai. CoHpali-ak Herisri Kypangapabl MM3VHT apKbifbl MeNiK eTyfiH to-apanapblH KapacTblpy KaxeT.

TYWiH ce3gep: akwa kapaxaTbl, pecypc, TabbIC, WbITbIH, WhITLIC, WP, GepeLuek, Tenem, 4e6utop, Kpeantop,
eTW AWK, MHBECTULMA, 6anaHc, KanuTan, Kapbi3.

b.K. HypmaraH6eToBa, A.[l. Alimaram6eTtoBa, A.K. Opan6aeBa, A.A. AXxmeToBa
KbI3bIOPAMHCKINI FOCYAapCcTBEHHbIN YHUBepcuTeT UM. KopkbIT ATa, Kbisbinopaa, KasaxcraH

NMYTW COBEPLUEHCTBOBAHWNA MOTEHUWMANTA TIOTOKOB
OJEHEXHbBIX CPEACTB KOMMAHNN

AHHOTaUNs. BoO3HWKHOBEHME (PUHAHCOBBLIX TPYAHOCTEA B KOMMAHWW, MPOLECC CHUXKEHUS AONN AEHEXHbIX
CpeacTB B TEKYLMX aKTUBaX MOXET 6blTb CBsi3aHAa C YBeNMYeHMEM 06beMa WX  KPaTKOCPOUHbIX
06513aTeNbCTB.M103TOMY MpOBefeHNe NOCTOSHHOTO aHanu3a COCTOSHWS AeHEXHbIX CPeACTB U [AEHEXHbIX MOTOKOB, a
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TaKXe CPOYHbIX 0653aTeNbCTB ONpeaensieT KOHKPETHYI KapTUHY Halnuus M3NMULLKOB CPeACTB KOMMAHUW WM KX
He0CTaTOMHOCTW. B pamkax OCYLIECTBNEHWUs CTPaTernyeckoro (MHaHCOBOrO YMpaB/feHWs KOMMaHWW BaXKEH He
TONbKO 06WMIA 06bEM [EHEXHbBIX PECYPCOB, HO TaKXe U 06EM M MHTEHCUBHOCTb [EHEXHbIX MOTOKOB 3a rog.

JINKBUAHOCTb 1 NNaTEXecnocobHOCTb KOMMAHUM HampsMyto 3aBUCAT OT €e MepuofMYHOCTM U BO3MOXHOCTU
reHepauuy MOTOKOB [IeHEXHbIX CPeAcTB B HeoO6XoAUMOM 06beMe. JTU OTHOLIEHMs TpeGYylT BHeapeHus
KOMMMEKCHOM CUCTEMbl YMpaBneHWs, MNAaHMPOBaHWS W MPOTHO3MPOBaHUS [BUXKEHWUS [AEHEXHbIX CPeACTB,
thopmupytoLLieiics B pesynbTaTte MHAHCOBO-X03AMCTBEHHOI AesATelbHOCTU KOMMNaHWUU, T.e. KOHTPONS 3a ABUXKEHUEM
JEHEeXHbIX CpeacTB. I(PPEKTUBHOCTb TaKOrO KOHTPOAS OMNpeaenseTcs YpoBHEM KBanudukauum (UHaHCOBOIoO
mMeHeKepa.

JINKBUAHOCTb MOTOKOB AEHEXHbIX CPefCcTB W [BUMXEHUE HepaspbiBHO CBf3aHbl. HO MOHATWE O ABUXEHWU
CPeACTB pasnnyaeTcs - NPUMEHSIETCS MpU (UHAHCOBOM W ByXranTepckoM yueTe. KoHLeNnUus 4OXOAHOCTY, YACTOrO
060pOTHOr0 KanuTana, YnCTOro [0X0Aa U ABMXKEHUS 3aeMHbIX CPefiCTB GYXranTepoB He OCHOBaHa Ha KOHLENLuu
noToKa AeHeXHbIX cpeacTB. OCHOBHasA UeNb 3TUX MOHATWIA - yuuTbiBaeMble 3aTpaTbl M pacxofpl, UX Posb
3aK/0YaeTcs B OMpefeNieHnn 3aTpaTt U [0X040B B ONpeaeseHHble Nepuodbl. ®UHAHCOBbIE MeHemKepbl, GaHKUPbI,
KPeANTOPbI N UHBECTOPbI NPOSIBNAOT HAUGOMbLUMIA UHTEPEC K ABMKEHUIO TEKYLLMX U BYAYLIUX AEHEXHbIX CpeacTB
KOMMaHUW, TaK KakK OHW AO/KHbI 3HaTb, KaKMMU MOTYT 6biTb OCHOBHbIE CyMMbl A5 BbIMJaTbl MPOLEHTOB U
KPeAMTOB, ANBUAEHAOB, PEUHBECTUPOBAHMS.

ONTMMM3aLNs MOTOKOB feHEXHbIX CPeACTB MOBbIWAET (PMHAHCOBYHO U OMEpPaLyOHHY0 TMBKOCTb KOMMaHuwm,
TaK KaK COBEpLUEHCTBYeT OmnepaTWBHOe ynpaBfeHue, 0CO6EHHO C6BaaHCUPOBAHHOCTb [JOXOA0B M pacxofoBaHue
CpeacTB; YyBeNMUMBaeT O06bEMbl MPOJAX W ONTUMU3MPYET PacxXofdbl 3a CYET GONbWWX BO3MOXHOCTEN
MaHeBPEHHOCTU PecypCcoB KOMMaHUMW; MOBbLIWAET 3PHEKTUBHOCTL YNPaBeHNUS 3a[0/HKEHHOCTbIO 1 CTOMMOCTb UX
YCNYT, YNyuLIaeT YCN0BWS NPOBeeHNUs NeperoBopoB ¢ KPeAMTOpamMu 1 NMocTaBLLMKaMM; CO34aeT HafeXHYH OCHOBY
OLEHKM [esTeNbHOCTU KaXAoro W3 MoApasfeneHuii KomnaHuu, o6ecreynBaeT ero (MHaHCOBOE COCTOSIHUE;
MOBbILIAET IMKBUAHOCTL KOMMaHUMU.

B dmHaHCOBOI AeATeNbHOCTM C LeNblo ONTUMU3ALMK [JEHEXHbIX MOTOKOB KOMMAHWUM, AN MOAYYEHUs HOBbIX
KPaTKOCPOUHbIX W [ONTOCPOYHbIX KPeAUTOB PEKOMEHAYETCS MPOBECTM aHaIU3 CUTyauun Ha pbiHKe 6aHKOB BTOPOro
YPOBHsl. Kpome Toro, cnefyet He 0CTaBNsTb 6e3 BHUMAaHWS OCHOBHbIE CPeACTBa, BNafetoLne Yepes MN3NHT.

KntoueBble CoBa: AeHEXHble CPeAcTBa, pecypc, Npubbifb, YObITOK, pacXod, 4OXOA, 3a40MKEHHOCTb, MNATEX,
[e6uTop, KPeaMTop, MMKBUAHOCTb, MHBECTULMM, GaNaHe, KanuTa, 3aeM.
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