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PREVENTION OF A CRISIS IN THE COMPANY AS A RESULT 
OF AN OPTIMAL CAPITAL ASSESSMENT

Abstract. One of the main functions of a company in a market economy is 
to provide it with the necessary financial resources for independent financial and 
economic activities. In a planned economy, the company would be funded by 
the state and its centralized financial system when financial needs or difficulties 
arose. The company’s capital structure, formed as a result of attracting its own and 
borrowed funds, is the initial factor that determines the effectiveness of its activities, 
and the main purpose of its activities – profitability. Of course, the company is based 
on equity in the course of its activities. However, equity is not enough to solve the 
problems of socio-economic development of the company, so the company attracts 
external funds in the course of its independent activities. 

The most basic issues in forming an effective capital structure for the company 
are at what rate the company will attract the necessary financial resources. The main 
strategic goal of the company in a market economy is to increase and maintain its 
current and future market value. And now the main way to achieve this success is to 
effectively manage the cost of capital. If the cost of capital is higher, the company’s 
performance will decrease accordingly, and vice versa. In this regard, the company’s 
financial managers should pay special attention to determining the value of sources 
of formation of the structure and composition of capital.

Key words: crisis, capital, equity, debt capital, finance, income, expense, loss, 
financial resource, management.
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КОМПАНИЯДА ДАҒДАРЫСТЫҢ АЛДЫН АЛУ - КАПИТАЛДЫ 
ОҢТАЙЛЫ БАҒАЛАУДЫҢ НӘТИЖЕСІ

Аннотация. Нарықтық экономикада компанияның дербес қаржылық-
шаруашылық қызметіне қажетті қаржылық ресурстармен қамтамасыз ету 
– оның негізгі қызметтерінің бірі. Ал жоспарлы экономикада компания
қаржылық мұқтаждықтарға немесе қиындықтар пайда болғанда мемлекеттің
және оның орталықтандырылған қаржылық жүйесінен қаржыландырылатын
еді. Компанияның меншікті және қарыз қаражаттарын тарту нәтижесінде
қалыптасқан капиталдың құрылымы, оның қызметінің тиімділігін, қызметінің
негізгі мақсаты – табыстылығын анықтап беретін бастапқы фактор. Әрине,
компания өзінің қызметі барысында меншікті капиталға негізделеді. Оның
кәсіпкерлік табыстан алған табысы – кәсіпкерліктің дамуының бірден-бір көзі.
Дегенмен, меншікті капитал компанияның әлеуметтік-экономикалық даму
мәселелерін шешу үшін жеткіліксіз, осыған орай компания дербес қызметі
барысында сырттан қаражаттар тартады. Сондықтан, қарыз қаражаттарды
тарту кәсіпкерлікті дамытудың басты шарты болып саналады.

Компания үшін тиімді капитал құрылымын қалыптастыруда ең негізгі 
мәселелер – бұл компанияға қажетті қаржылық ресурстарды қандай 
мөлшерлемемен тарту қажеттігі. Компанияның нарықтық экономика 
жағдайында басты стратегиялық  мақсаты – өзінің ағымдық және болашақтағы 
нарықтық құнын молайту және оны қолдау. Ал енді бұл жетістікке жетудің 
басты жолы – капиталдың құнын тиімді басқару. Капиталдың құны аса жоғары 
болса, компания қызметінің тиімділігі де соған сәйкес төмендейді және 
керісінше жағдай орын алуы мүмкін. Осыған орай компанияның қаржылық 
менеджерлері капиталдың құрылымы мен құрамын қалыптастыру көздерінің 
құнын анықтауға баса назар аударуы тиіс. Нарықтық экономика жағдайында 
кез келген компания үшін өзінің шаруашылық-қаржылық қызметін қажетті 
қаражаттармен (қаржылық ресурстармен) қамтамасыз ету мәселесі маңызды 
басқару объектісі болып табылады. 

Түйін сөздер: дағдарыс, капитал, меншікті капитал, қарыз капиталы, 
қаржы, табыс, шығын, залал, қаржылық ресурс, басқару.
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ПРЕДУПРЕЖДЕНИЕ КРИЗИСА В КОМПАНИИ – РЕЗУЛЬТАТ 
ОПТИМАЛЬНОЙ ОЦЕНКИ КАПИТАЛА

Аннотация. В рыночной экономике обеспечение компании финансовыми 
ресурсами, необходимыми для ее самостоятельной финансово-хозяйственной 
деятельности, является одной из ее основных функций. А в плановой 
экономике компания финансируется государством и его централизованной 
финансовой системой, когда возникают финансовые нужды или трудности. 
Структура капитала, сформированная в результате привлечения собственных 
и заемных средств компании, является исходным фактором, определяющим 
рентабельность, эффективность ее деятельности и основную цель 
деятельности. Конечно, в процессе своей деятельности компания опирается 
на собственный капитал. Её доходы от предпринимательской деятельности – 
единственный источник развития предпринимательства. Однако собственного 
капитала недостаточно для решения вопросов социально-экономического 
развития компании, в связи с чем компания привлекает внешние средства в 
ходе своей самостоятельной деятельности. Поэтому привлечение заемных 
средств является главным условием развития предпринимательства.

Основным вопросом при формировании эффективной для компании 
структуры капитала является: «По какой ставке привлекать необходимые 
компании финансовые ресурсы?». Главная стратегическая цель компании 
в условиях рыночной экономики – наращение и поддержание ее текущей и 
будущей рыночной стоимости. Основной путь этого достижения – эффективное 
управление стоимостью капитала. При более высокой стоимости капитала 
соответственно снижается эффективность деятельности компании и может 
произойти обратное. В этой связи финансовые менеджеры компании должны 
уделять особое внимание определению стоимости источников формирования 
структуры и состава капитала. В условиях рыночной экономики важным 
объектом управления для любой компании является вопрос обеспечения 
ее хозяйственно-финансовой деятельности необходимыми средствами 
(финансовыми ресурсами).

Ключевые слова: кризис, капитал, собственный капитал, заемный капитал, 
финансы, доход, расход, убыток, финансовый ресурс, управление.

Introduction. Today, the analysis of assets, which is considered an important 
element of financial statements, examines the actual availability, composition, 
structure of these assets and the main changes that have occurred in them. The 
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analysis of the overall structure of assets and its individual groups makes it possible 
to discuss their rational distribution. Since the growth of assets reflects the future 
prosperity of the company, it characterizes the positive performance of this company. 
However, when analyzing the reasons for the increase in the value of property, the 
company should also take into account the impact of inflation, a high level of which 
leads to a significant deviation of nominal reporting indicators from real ones. In 
domestic practice, inflation is taken into account only in the formation of the book 
value of fixed assets (Mikhel E.E., 2010).

At the same time, in domestic accounting and analytical practice, revaluation of 
production stocks, finished products and goods is not carried out. Therefore, there 
can be no doubt that the increase in their value will be caused by the inflationary 
factor.

The main part. When analyzing the movement of fixed and working capital in 
the financial statements of AST LLP, which we take as an example, we can draw the 
following conclusions:

- The share of short-term assets in the assets of AST LLP is predominant, which
is a sign that the company is more engaged in production than production;

- stocks and other current assets are recognized as having a high share in current
assets, which is characterized by reduced turnover;

- long-term assets are large amounts of fixed assets, and intangible assets are very
low. The company should pay attention to this information.

Thus, in the analysis it is necessary to analyze the sources of balance sheet 
assets. At the same time, it should be borne in mind that the receipt, acquisition 
and creation of the company’s property can be carried out at the expense of both 
the company itself and the borrowed capital. And it reflects its financial stability 
between equity and borrowed capital. Under market conditions, the company’s 
activities and development are often self-financing, ie with the help of equity. Only 
when it lacks capital, capital is attracted from abroad. At the same time, financial 
independence from foreign capital, although difficult, is very important, but without 
it, it is impossible (Maysigova L., et al., 2020).

The wrong way to generate debt can have a negative impact on the company’s 
financial condition, as creditors’ claims must be satisfied regardless of the company’s 
financial performance. The use of borrowed capital, on the one hand, can be very 
beneficial for company owners, as it allows to increase production, increase 
profitability, increase profitability without additional investment in a very scarce 
financial resource in the form of equity. In this regard, the financial manager faces 
two conflicting issues - how to avoid a critical loss of financial independence in 
raising debt capital, as well as to increase the return on equity.

An important place in the description of the company for external users, top 
managers and managers is occupied by the analysis of the financial and economic 
activities of the company (Ilyin V.V., 2011).

In our opinion, it is advisable to start assessing the financial situation with 
financial stability and include:
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- analysis of the structural and compositional dynamics of the company’s assets;
- analysis of the composition and structural dynamics of the sources of formation

of the company’s assets;
- analysis of absolute and relative indicators of the company’s financial stability;
- analysis of balance sheet liquidity;
- analysis of the company’s solvency and creditworthiness (Shokhin E.I., 2011).
Methodology. The practice of financial analysis has formed the Basic Rules for

reading financial statements. The current liquidity ratio shows how much it covers 
current liabilities and the company’s solvency. It represents the ability to quickly 
calculate its current liabilities, as well as prove the extent to which liquid funds cover 
current liabilities and the stability of the balance sheet structure (Stoyanova E.S., 
2010), (Goncharov A.I., 2011).

The acceptable value of this coefficient should be 2 or higher. The current 
liquidity ratio of AST LLP in 2018 amounted to 3.84, a decrease to 1.49 points, in 
2020 the increase was 0.5 points to 2.85. The absolute liquidity ratio must be 2.5 or 
higher. The absolute liquidity ratio in 2018 was 0.69 unfavorable and decreased by 
0.24 points to 0.45 in 2019, and in 2020 decreased by another 0.3 points to 0.15. The 
absolute liquidity ratio refers to how much of the current liability is covered.

The current liquidity ratio characterizes the average duration of one turnover 
of accounts receivable – 73.5 days. It shows how much of the current liabilities, 
along with cash, will be repaid at the expense of the projected products sold. The 
current liquidity ratio must be 1 or more. The current liquidity ratio is below the 
acceptable level in 2019-2020, it changed from 1.05 to 0.4 points. In the analysis of 
the liquidity of assets of AST LLP, the decrease in liquidity was due to the increase in 
current liabilities. Return on assets decreased in 2019, which in 2018 increased from 
3.66% to 3.59 points and amounted to 0.07. In 2020, it increased by 0.17 points to 
0.24. It is observed that the profitability of sales is low. Return on equity decreased 
and increased again, which decreased by 0.09 points in 2019 and increased by 0.14 
points in 2020.

The higher the turnover of inventories, the faster the inventories become cash. 
Its decline means a lack of inventories and work in progress or finished goods. The 
growth of inventories will lead to a decrease in the company’s production and sales 
activity (Badaev N.D., 2010).

The decrease in receivables turnover (in days) is a good indicator, which means 
that debtors began to repay their obligations on time. This is an indicator of a decline 
in commercial credit. The decrease in accounts payable in 2020 is also a good result, 
as it characterizes the short-term repayment of liabilities of AST LLP. We calculate 
and compare these rates with the main indicators that characterize the financial 
stability of AST LLP.

The ratio of debt to equity is how much debt is borrowed for every 1 tenge 
invested in assets. In AST LLP this figure is: in 2018 - 0.22 tiyn, in 2019 - 0.49 
tiyn, in 2020 - 0.43 tiyn. The ratio of debt to equity is less than 1, according to the 
acceptable amount. Return on investment - equity and long-term liabilities in total 
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capital. It is 0.82 in 2018, 0.73 in 2019, and 0.76 in 2020, not more than 0.9 and not 
more than 0.75 according to the acceptable amount. Investment ratio characterizes 
the use of equity spent on the purchase of fixed assets and other assets. Exceeds 0.5 
acceptable values, fluctuates in the range of 1.17-1.01 (Table 1).

Table 1 - Determination of bankruptcy prevention ratio in “AST” LLP according to the Beaver model
№ Indicators 2018 2019 2020
1. Beaver coefficient 0,75 0,11 0,4
2. Return on assets 13,64 3,6 12,04
3. Financial leverage% 18,29 32,71 30,2
4. Assets coverage ratio with net working capital 0,51 0,31 0,39
5. Closing factor 3,84 2,35 2,85

In 2018, according to the Beaver model, it was observed that the bankruptcy 
prevention rate does not exceed the threshold, but does not go bankrupt. In 2019, this 
ratio warns of the possibility of bankruptcy in 5 years. According to Taffler, in 2020 
the situation improved and the situation became more prosperous (Table 2).

Table 2 - Determination of bankruptcy prevention ratio in “AST” LLP according to the Taffler model
Calculation 2018 2019 2020

Х1 Pre-tax income / short-term liabilities 0,75 0,48 0,72
Х2 Current assets / liabilities 3,80 1,96 2,29
Х3 Current liabilities / assets 0,18 0,27 0,24
Х4 Product sales revenue / assets 2,09 2,40 2,57
Z

Table 2 - Determination of bankruptcy prevention ratio in "AST" LLP according to the Taffler model
Calculation 2018 2019 2020

Х1 Pre-tax income / short-term liabilities 0,75 0,48 0,72
Х2 Current assets / liabilities 3,80 1,96 2,29
Х3 Current liabilities / assets 0,18 0,27 0,24
Х4 Product sales revenue / assets 2,09 2,40 2,57
Z  

4321 86,047,084,014,0 +++=  
5,18 3,90 4,35

Table 3 - Determination of bankruptcy prevention ratio in AST LLP according to Altman's two-factor model

Calculation
Current assets / current liabilities

2018 2019 2020

Ктл Long-term and short-term liabilities / Amount of assets 3,84 2,35 2,85
Кзс

21 0579,00736,13877,0 +−−=
0,18 0,33 0,30

Z Calculation -4,499 -2,8915 -3,4301

, the bankruptcy prevention ratio is 4.70 without the risk of bankruptcy (Table 4).

Table 4 - Determination of bankruptcy prevention ratio in AST LLP according to Altman's five-factor model
Calculation 2018 2019 2020

Х1 Current assets / all assets 0,70 0,64 0,69
Х2 Retained earnings + reserve capital / all assets 0,66 0,41 0,47
Х3 Pre-tax profit / all assets 0,14 0,13 0,18
Х4 Equity / 0,84 0,27 0,25
Х5 product sales / assets 2,09 2,40 2,57
Z

54321 999,06,03,32,12,1 ++++=
4,69 4,25 4,70

5,18 3,90 4,35

The acceptable threshold is higher than “0.3”, the company has long-term 
prospects. In 2018, according to the Tаffler model, the bankruptcy prevention ratio 
is determined, in 2018 - 5.18, in 2019 - 3.90, and in 2020 it exceeds the threshold, the 
company has no risk of bankruptcy. According to the Tаffler model, the dynamics 
of changes in the bankruptcy prevention ratio of AST LLP is shown by curves and 
characterizes the optimal use of capital in the company (Table 3).

Table 3 - Determination of bankruptcy prevention ratio in AST LLP according to Altman’s two-factor 
model

Calculation
Current assets / current liabilities

2018 2019 2020

Ктл Long-term and short-term liabilities / Amount of assets 3,84 2,35 2,85
Кзс

Table 2 - Determination of bankruptcy prevention ratio in "AST" LLP according to the Taffler model
Calculation 2018 2019 2020

Х1 Pre-tax income / short-term liabilities 0,75 0,48 0,72
Х2 Current assets / liabilities 3,80 1,96 2,29
Х3 Current liabilities / assets 0,18 0,27 0,24
Х4 Product sales revenue / assets 2,09 2,40 2,57
Z

4321 86,047,084,014,0 +++=
5,18 3,90 4,35

Table 3 - Determination of bankruptcy prevention ratio in AST LLP according to Altman's two-factor model

Calculation
Current assets / current liabilities

2018 2019 2020

Ктл Long-term and short-term liabilities / Amount of assets 3,84 2,35 2,85
Кзс  

21 0579,00736,13877,0 +−−=
 

0,18 0,33 0,30

Z Calculation -4,499 -2,8915 -3,4301

, the bankruptcy prevention ratio is 4.70 without the risk of bankruptcy (Table 4).

Table 4 - Determination of bankruptcy prevention ratio in AST LLP according to Altman's five-factor model
Calculation 2018 2019 2020

Х1 Current assets / all assets 0,70 0,64 0,69
Х2 Retained earnings + reserve capital / all assets 0,66 0,41 0,47
Х3 Pre-tax profit / all assets 0,14 0,13 0,18
Х4 Equity / 0,84 0,27 0,25
Х5 product sales / assets 2,09 2,40 2,57
Z

54321 999,06,03,32,12,1 ++++=
4,69 4,25 4,70

0,18 0,33 0,30

Z Calculation -4,499 -2,8915 -3,4301
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The acceptable threshold is less than 0.3, the company has long-term prospects. 
The probability of bankruptcy is less than 50%. In 2018, according to Altman’s two-
factor model, the bankruptcy prevention ratio (-4,499), there is no risk of bankruptcy. 
In 2019, according to Altman’s two-factor model, the bankruptcy prevention ratio 
is 2.8915, the risk of bankruptcy is 50%. In 2020, according to Altman’s two-factor 
model, the bankruptcy prevention ratio is -3.4301 with no bankruptcy risk. According 
to Altman’s two-factor model, the Altman coefficient itself reflects the indicators for 
determining the bankruptcy prevention ratio of AST LLP for 2018-2020. The Altman 
coefficient curve shows that in 2019 the acceptable threshold will exceed 0.3.

The acceptable threshold should be higher than 1,230. In 2018, according to 
Altman’s five-factor model, the bankruptcy prevention ratio is 4.69, there is no risk 
of bankruptcy. In 2019, according to Altman’s five-factor model, the bankruptcy 
prevention ratio is 4.25 without the risk of bankruptcy. In 2020, according to 
Altman’s five-factor model, the bankruptcy prevention ratio is 4.70 without the risk 
of bankruptcy (Table 4).

Table 4 - Determination of bankruptcy prevention ratio in AST LLP according to Altman’s five-factor 
model

Calculation 2018 2019 2020

Х1 Current assets / all assets 0,70 0,64 0,69
Х2 Retained earnings + reserve capital / all assets 0,66 0,41 0,47
Х3 Pre-tax profit / all assets 0,14 0,13 0,18
Х4 Equity / 0,84 0,27 0,25
Х5 product sales / assets 2,09 2,40 2,57
Z

Table 2 - Determination of bankruptcy prevention ratio in "AST" LLP according to the Taffler model
Calculation 2018 2019 2020

Х1 Pre-tax income / short-term liabilities 0,75 0,48 0,72
Х2 Current assets / liabilities 3,80 1,96 2,29
Х3 Current liabilities / assets 0,18 0,27 0,24
Х4 Product sales revenue / assets 2,09 2,40 2,57
Z

4321 86,047,084,014,0 +++=
5,18 3,90 4,35

Table 3 - Determination of bankruptcy prevention ratio in AST LLP according to Altman's two-factor model

Calculation
Current assets / current liabilities

2018 2019 2020

Ктл Long-term and short-term liabilities / Amount of assets 3,84 2,35 2,85
Кзс

21 0579,00736,13877,0 +−−=
0,18 0,33 0,30

Z Calculation -4,499 -2,8915 -3,4301

, the bankruptcy prevention ratio is 4.70 without the risk of bankruptcy (Table 4).

Table 4 - Determination of bankruptcy prevention ratio in AST LLP according to Altman's five-factor model
Calculation 2018 2019 2020

Х1 Current assets / all assets 0,70 0,64 0,69
Х2 Retained earnings + reserve capital / all assets 0,66 0,41 0,47
Х3 Pre-tax profit / all assets 0,14 0,13 0,18
Х4 Equity / 0,84 0,27 0,25
Х5 product sales / assets 2,09 2,40 2,57
Z  

54321 999,06,03,32,12,1 ++++=  
4,69 4,25 4,704,69 4,25 4,70

Results and discussion. Assessment and analysis of the level of satisfaction of 
the balance sheet structure of the enterprise is carried out on the basis of indicators. 
Satisfaction of the balance sheet structure is characterized by the property condition 
of the borrowing enterprise and the following conditions of the loan law: lack of 
liquidity of assets can not timely repay obligations to banks, contractors, creditors 
(Artemenko V.G., et al., 2010), (Ushvitsky L.V., 2011).

This analysis is determined on the basis of the calculation of the following 
indicators:

- Current liquidity ratio;
- Ownership ratio.
The following conditions must be met for the unsatisfactory structure of the

balance sheet and the recognition of the enterprise as insolvent:
1. At the end of the reporting period, the current liquidity ratio should be less than

2;
2. The capital adequacy ratio must be less than 0.1 at the end of the reporting year.
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If the solvency recovery ratio is greater than 1, then the enterprise restores its 
solvency within six months or has the opportunity to improve (Goncharov A.I., 
2011).

If the enterprise does not provide sustainable growth of key performance 
indicators, the following measures should be taken to restore solvency:

1. Sale of half of real estate;
2. Increase of the authorized capital by issuing additional shares;
3. Obtaining a long-term loan to replenish working capital.
These measures are often taken to increase financial stability. To do this, it is

necessary to increase the share of fixed assets in the formation of inventories. There 
are three ways to achieve this:

1. An increase in the amount of own funds, which is associated with the growth
of the authorized capital and can be increased by income;

2. The increase in the amount of borrowed funds will increase with the receipt of
long-term and short-term bank loans;

3. Reconsideration of stocks of products in stock may also be large, which will
affect the accounts payable (Maltsev A.S., 2011), (Imanbayeva Z., et al., 2019).

Conclusion. Financial resources, in general, are a set of funds at the disposal of 
the company and directed to the fulfillment of its financial obligations, to finance 
production. Financial resources will be directed to the development of production, 
support and development of non-manufacturing facilities, as well as the formation 
of reserve funds. The financial resources of the company aimed at the development 
of the production process are its monetary capital. If financial resources are the total 
assets of the company, capital is the part of these funds invested in the production 
process. Hence, the capital of the company is the money invested in the production 
turnover of the company and brings income from this turnover.

Capital is the main economic basis for the creation and development of a company, 
as it characterizes the total value of tangible, intangible and cash invested in the 
company’s assets. By operating in the process of production, capital ensures the 
interests of company owners, managers, employees, as well as the state. Therefore, 
it is the main object of management of the company, and its most effective use is one 
of the most important tasks of financial management.

The need to determine the cost of capital is explained by the following:
- First, this indicator characterizes the company’s activities in terms of long-term

prospects. For example, the cost of equity reflects the attractiveness of investment 
for potential investors; the cost of borrowed funds determines the company’s ability 
to attract long-term loans;

- Secondly, the total (weighted) cost of capital is one of the key indicators in the
development of the capital investment budget;

- Third, the cost of capital is considered as a basic indicator in the formation of the
effectiveness of financial investments. Since the measure of return on investment is 
determined by the company itself, the cost of capital indicator is used as a basis for 
comparison when estimating the return on individual financial assets;
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- Fourth, the value of the company’s capital is used in the management of the
capital structure using the mechanism of financial leverage. The level of financial 
leverage depends on the amount of borrowed funds and their value. Financial 
leverage increases the company’s financial risk, which in turn leads to an increase in 
earnings per share. Therefore, it is necessary to create a capital structure that achieves 
this goal, with the goal of maximizing the welfare of shareholders. Accordingly, the 
capital structure should be considered in terms of its impact on the value of the 
company. The optimal capital structure is formed when its value is minimal.

In conclusion, a timely assessment of the profitability of the company and the 
value of the company shows the result of optimal use of capital.
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