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IMPROVING CASH MANAGEMENT AND ASSESSMENT 
STRATEGY IN THE COMPANY

Abstract. Self-financing of the company is a key issue. Company finance is 
the basis of the financial system of the state, as companies are the main part of 
the National Economic complex. The state of the company’s finances affects 
the provision of national and regional monetary funds with financial resources. A 
direct link is established here: the more stable the financial situation of 
companies, the more financial resources are provided by national and regional 
monetary funds, and socio-cultural and other needs are met. A number of programs 
are being implemented to further strengthen Kazakhstan’s position in the regional 
and then global space. 

The total capital received by the company for a certain period of time is stable, 
but over time it undergoes changes. The company’s capital is constantly on the 
move. Competition between companies requires rapid adaptation to constantly 
changing conditions. Such conditions: technological advances that require 
significant capital investment, inflation, changes in interest rates, and tax laws – all 
have a huge impact on the movement of the company’s capital. In this article, we 
discussed the essence, types, main sources of cash formation, the mechanism of 
their distribution, the procedure for planning and forecasting cash, achieving the 
expected results of the company’s activities, the main goals and functions of 
generating income, as well as the issues of deficit and effective spending of free 
funds, i.e. optimization of cash.

Key words: cash flow, cash, capital, equity, borrowed capital, loss, 
income, expense.
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КОМПАНИЯДА АҚША ҚАРАЖАТТАРЫН БАСҚАРУ ЖӘНЕ 
БАҒАЛАУ СТРАТЕГИЯСЫН ЖЕТІЛДІРУ

Аннотация. Компанияның өзін өзі қаржыландыруы негізгі мәселе. 
Компания қаржысы мемлекеттің қаржы жүйесінің негізі болып табылады, 
себебі компаниялар халық шаруашылық кешенінің негізгі бөлігі. Компания 
қаржысының жағдайы жалпы мемлекеттік және аймақтық ақша қорларының 
қаржылық ресурстармен қамтамасыз етілуіне әсер етеді. Мұнда тікелей 
байланыс орнайды: компаниялардың қаржылық жағдайы неғұрлым тұрақты 
болса, соғұрлым жалпы мемлекеттік және аймақтық ақша қорлары қаржылық 
ресурстармен қамтамасыз етіледі, әлеуметтік-мәдени және басқа да 
қажеттіліктер қанағаттандырылады. Қазақстанның өңірлік, содан кейінгі жерде 
әлемдік кеңістіктегі тұғырларын одан әрі нығайтуда бірқатар бағдарламалар 
жүзеге асырылуда. 

Компанияның белгілі бір мерзімге алынған жалпы капиталы тұрақты, 
алайда уақыт өте келе ол өзгеріске ұшырайды. Компанияның капиталы үнемі 
қозғалыс үстінде. Компаниялар арасындағы бәсекелестік үнемі өзгерістегі 
шарттарға тез бейімделуді қажетсінеді. Мұндай шарттарға: біршама капитал 
салымын қажет ететін технологиялық жетістіктер, инфляция, пайыздық 
мөлшерлемелердің өзгерісі, салықтық заңдылықтар – бұлардың барлығы 
компания капиталының қозғалысына аса зор ықпал етеді. Сондықтан да 
компания аясындағы капитал қозғалысын тиімді басқара білу қажет. Бұл 
мақалада негізінде ақша қаражатының мәнін, түрлерін, негізгі қалыптасу 
көздерін, олардың бөліну механизімін, ақша қаражаттарын жоспарлай және 
болжай білу тәртібін, компания қызметінің күтілетін нәтижеге жету, табыс 
табудағы басты мақсаттары мен қызметтерін, сондай-ақ ақша қаражаттарының 
дефициті және бос ақша қаражаттарын тиімді жұмсау, яғни ақша қаражаттарын 
оңтайландыру мәселелерін қарастырдық. Ақша ағындарын тиімді қалыптастыру 
компанияның операциялық процесін жүзеге асыру мерзімін жеделдетеді. 
Төлемдерді жүргізудегі кез келген тоқтатулар шикізат пен материалдардың 
өндірістік запастарын қалыптастыруға, еңбек өнімділігінің деңгейіне, дайын 
өнімді өткізуге кері әсерін тигізеді.

Түйін сөздер: ақша ағыны, ақша қаражаты, капитал, меншікті капитал, 
қарыз капиталы, залал, табыс, шығын.
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СОВЕРШЕНСТВОВАНИЕ СТРАТЕГИИ УПРАВЛЕНИЯ И ОЦЕНКИ 
ДЕНЕЖНЫХ СРЕДСТВ В КОМПАНИИ

Аннотация. Самофинансирование компании является ключевым вопросом. 
Финансы компании являются основой финансовой системы государства, так 
как компании являются основной частью народнохозяйственного комплекса. 
Состояние финансов компании влияет на обеспеченность финансовыми 
ресурсами общегосударственных и региональных денежных фондов. Здесь 
устанавливается прямая связь: чем стабильнее финансовое положение компаний, 
тем больше обеспечиваются финансовыми ресурсами общегосударственные и 
региональные денежные фонды, удовлетворяются социо-культурные и другие 
потребности. Реализуется ряд программ по дальнейшему укреплению позиций 
Казахстана на региональном, а затем и на мировом пространстве. 

Общий капитал компании, полученный на определенный срок, стабилен, 
однако со временем он претерпевает изменения. Капитал компании постоянно 
находится в движении. Конкуренция между компаниями требует быстрой 
адаптации к постоянно меняющимся условиям. К таким условиям относятся: 
технологические достижения, требующие значительных капиталовложений, 
инфляция, изменение процентных ставок, налоговое законодательство – все 
это оказывает огромное влияние на движение капитала компании. Поэтому 
необходимо эффективно управлять движением капитала в рамках компании. 
В данной статье мы рассмотрели сущность, виды денежных средств, 
основные источники их формирования, механизм их распределения, порядок 
планирования и прогнозирования денежных средств, основные цели и функции 
деятельности компании в достижении ожидаемого результата, получении 
дохода, а также дефицит денежных средств и эффективного расходования 
свободных денежных средств, т.е. вопросы оптимизации денежных средств. 
Эффективное формирование денежных потоков ускоряет сроки осуществления 
операционного процесса компании. Любые задержки в проведении платежей 
негативно сказываются на формировании производственных запасов сырья и 
материалов, уровне производительности труда, реализации готовой продукции.

Ключевые слова: денежный поток, денежные средства, капитал, 
собственный капитал, заемный капитал, убыток, доход, расход.
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Introduction. The company’s activities and financial position are influenced at 
all times by the development of the political situation in Kazakhstan, including the 
current and future laws of the period, as well as regulatory acts in the field of taxation. 
The future program of the company’s development is used in the development of 
the company’s financial strategy, for its orientation with the general goals of the 
company’s development. The expected revenues and expenditures of financial 
resources in the company are determined based on the projected flows of cash 
and non-cash financial resources from ordinary, investment and financial services 
(Stoyanova, 2010). 

Financial forecasting is a key element of financial planning. It forms the basis for 
calculating the planned budget of the company, which in turn includes a complete 
set of documents: sales plan, production plan, budget of the production fund, plan 
(or calendar) of direct material costs, payroll plan, plan of production, sales and 
organizational expenses, planned income statement, cash flow plan, payment 
calendar and planned balance sheet. The goals of financial planning are determined 
on the basis of the main activities of the company and the tasks assigned to the 
financial management services of the company. Such tasks are to expand production 
or to cover a new sales market, to obtain maximum income from the placement 
of temporarily available funds in securities and bank deposits, to ensure high 
creditworthiness and to search for funds to increase profitability (Balabanov, 2009).

The main part. One of the objects of financial planning can be chosen as a 
criterion – solvency, creditworthiness, probability of bankruptcy, property, Capital, 
Financial Results; an individual indicator that characterizes the company’s activities, 
for example, the ratio of debtors ‘ loans, current liquidity of the company, profitability 
of sales; such indicators as the Integrated Complex indicator, integrated multi-factor 
productive indicator according to Dupont’s formula Altman’s Z-account. The main 
criterion for improving the financial condition of a company can be one of the objects 
of financial planning. Qualitative and quantitative assessment of proposals related to 
the formation of a financial strategy, their development is necessary. Proposals will 
be developed on the objects (income and receipts, expenses and transfers of funds, 
relations with the budget and extra-budgetary funds) and components of the financial 
strategy (improvement of fixed and working capital, capital management, income 
distribution, non-cash settlements, tax management, securities policy). The multi-
direction of the financial strategy is due to the uncertainty of the development of the 
real economic environment in the planned period and the need for the company to be 
prepared for any possible situation (Nurmaganbetova, et al., 2020).

The preparation of the forecast financial statements according to the instructions 
of the company‘s financial strategy is based on the data of the financial statements 
at the end of the analyzed period. For each instruction of the financial strategy, the 
forecast values of the company‘s indicators are calculated based on the quantitative 
assessment of proposals for each item and the assessment of their impact on the 
company‘s balance sheet. As a result, there were as many recommendations as 
there were recommendations, so many predictable financial accounting statements. 
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An increase or decrease in the volume of relevant items in the accounting financial 
statements depends on the impact of recommendations on the financial performance 
of the report. The approval of the financial strategy by the top management of the 
company is carried out after the financial strategy guidelines are processed, financial 
services evaluate and calculate them, and specific deadlines for the implementation 
of specific performers and proposals are written (Mikhel E.E., 2010). 

The forecasted cash budget of KGE LLP is shown in Table 1 below.

Table 1 - Forecasted cash budget of KGE LLP, million tenge
Indicators 2020 2021

1. Cash inflow 348169 417802
1.1 Revenues from product sales 107634 129160
1.2 Other receipts 240535 288642
2. Cash outflow 350924 366482
2.1 Repayment of the loan 77789 93347
2.2 Other payments 273135 273135
3. Total: increase +/ decrease- of money -2755 +51320

Interference of short-term and long-term aspects of financial management is 
presented in the most transparent form in financial forecasting. The starting point of 
financial forecasting is the sales forecast and the corresponding cost forecast, the end 
point and purpose is to calculate the need for external financing. Let’s identify the 
main steps in forecasting financing needs: creating a sales forecast using statistical or 
other methods; forecasting of variable costs; forecasting investments in fixed assets 
and working capital required to achieve the appropriate sales volume; calculation of 
the need for external financing and the search for appropriate sources, taking into 
account the principle of formation of a rational structure of sources of funding. The 
first step is taken by marketers. The second, third and fourth steps are performed by 
financiers (Ilyin, 2011).

Methodology. There are two main methods of financial forecasting. One of them 
is the budget, which is based on the concept of cash flows and the calculation of the 
financial part of the business plan. The second method is the “percentage of sales” 
method (first modification) and “formula method” (second modification). Thus, 
all calculations are based on three assumptions: variable costs, current assets and 
current liabilities increase by the same percentage when sales increase by a certain 
percentage. Both current assets and current liabilities accounted for a percentage of 
pre-sales revenue during the planning period; the percentage increase in the value of 
fixed assets is calculated taking into account the presence of fixed assets not loaded 
at the beginning of the forecast period and the given percentage of turnover growth 
in accordance with the technological conditions of business and the level of natural 
and qualitative depreciation of existing assets; long-term liabilities and equity are 
received without change in the forecast. Retained earnings are projected based on 
the distribution of net income to dividends and net profitability of the product sold: 
the retained earnings of the base period include the projected net income (multiplied 
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by the expected sales revenue to the net profitability of sales), then dividends to 
dividends (net income dividends is excluded (Kovalev, 2010).

We can assume that the growth of KGE LLP’s sales revenue is on average 20%. 
Revenue from sales is projected to grow by 120.0% in 2021. Revenues from sales 
in 2021 are projected at 120994.8 million tenge. Thus, the forecast balance sheet for 
the “percentage of sales” method can be shown in Table 2 below on the basis of the 
balance sheet for 2020.

Table 2 - Forecasted balance sheet of KGE LLP, mln. tenge
Indicators Reporting period 2020 Forecast period 2021

Assets
1. short-term assets 14941 14941х1,2=17929
2. non-current assets 79156 79156х1,2=94987
Balance 94097 112916
Liabilities
1. short-term liabilities 96406 96406х1,2=115687
2. long-term liabilities - -
3. authorized capital - -
4. retained earnings -2309 -
Balance 94097 115687

When analyzing the financial position of this company, there is instability in the 
company, i.e. there is a cash deficit between a certain period of time, and there is a 
cash surplus between a certain period of time. In order to improve the cash flow of 
the company in which this study was conducted, it is necessary to use the following 
methods: a slight increase in the liquidity ratio to the average value, which provides 
the company with liquidity; an attempt to reduce the time of repayment of accounts 
receivable by paying in advance or other effects on debtors; allocation of free funds 
to financial activities; the main sources of cash expenditure are rent and payments 
for the maintenance of buildings, wages and expenses related to the wear and tear of 
own fixed assets. If we take into account that depreciation deductions are not made 
at the expense of real cash flows, and also are not subject to a reduction in wages, 
then in this regard it is necessary to reduce the cost of maintaining buildings and 
other assets.

The amount of projected external financing needs of KGE LLP for 2021 = 112916 
million tenge-115687 million tenge = -2771 million tenge. Thus, in order to ensure 
the projected sales volume, the company does not need external sources of financing 
for the forecast period, the amount of funds in the amount of KZT 2,771 million will 
be superfluous for financing non-current assets. The financiers of the company may 
increase their non-current assets again in the amount of 2771 million tenge.

A financial strategy is a master plan of actions to provide a company with cash. It 
covers the theory and practice of financial formation, issues of planning and ensuring 
the financial stability of the company in the conditions of their and market economy. 
The theory of financial strategy examines the objective legislation of economic 
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management in market conditions, forms and methods of survival in New conditions, 
preparation and conduct of strategic financial operations (Shokhin, 2011).

In the case of striving for success, the company will have to solve the great 
dilemma of financial management: profitability or liquidity, and in the process of 
trying to combine dynamic development with a sufficient level of cash and high 
solvency, it is often forced to sacrifice one of them. Sometimes a low level of the 
current liquidity ratio indicates not a financial collapse and insolvency, but a rapid 
development of the company, an increase in turnover and rapid market development.

For the effective operation of the company, it is necessary to combine operational 
management with the main financial strategy. There are 2 main areas: investment, 
fixed and variable costs, current financial needs, capital structure; financial stability 
of the company, solvency, balance sheet liquidity, creditworthiness, profitability, 
financial coefficients. Within the framework of this issue, financial strategy matrices 
are a real practical representation of complex management of a company’s assets and 
liabilities. By considering them, it is possible to make a forecast of the financial and 
economic situation of the company in a general form, identify inefficient factors and 
phenomena (Litvin, 2006).

For this purpose, the following indicators are used:
1. Result of economic activity (REA) = gross result of using investments-changes

in current financial needs - production investments + simple sale of property. Current 
financial needs = stocks of raw materials and finished products + debt rights to 
customers (accounts receivable) – obligations to suppliers (accounts payable).

2. Result of financial activity (RFA) = change in borrowed funds – interest – paid
dividends + income from the issue of shares – contributions to the authorized funds 
of other companies and other long-term deposits + deductions from the income of 
established companies and income from other long-term deposits. The REA indicator 
reflects the company’s financial policy: when attracting borrowed funds, its value is 
positive, and without attracting borrowed funds – negative. The immediate negative 
value of the REA can only be compensated by the positive value of the RFA.

3. Result of financial and economic activity (RFEA) is the sum of the result of
financial activity and the result of economic activity:

R F E A = R E A + R F A (1)

Analysis of REA, RFA and total RFEA to determine the amount and rate of cash 
as a result of economic, investment and financial activities of the company, payment 
of liabilities and dividends, investment in fixed assets, current financial needs, ie 
positive cash flows (income in the future) to exceed costs). One of the most common 
methods of balancing is to combine REA and RFA by the method of sequential 
integration and to bring their sum closer to zero. Equilibrium usually occurs when 
the symbols 0% and + - 10% are different. It is difficult and not always necessary to 
set the ideal value of the RFEA, but you should try to stay in a safe area as much as 
possible (Sheremet A.D., 2017). 
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In this regard, the financial manager usually sets the task of finding the most 
effective combination of REA and RFA at the level of possible risk. In 2018-2019, 
tha values of RFEA of the company KGE LLP was positive, which means that it is 
above the diagonal and is in the zone of success. And in 2020, below the diagonal, it 
will enter the deficit zone (Table 3).

Table 3 - Dynamics of financial performance of KGE LLP
Coefficients 2018 2019 2020

1. result of economic activity (REA) 86146 25797 -2309
2. result of financial activity (RFA) - - 239
3. results of financial and economic activities (RFEA) 86146 25797 -2070

Achieving the main goal of cash flow management of the company, that is, 
maximizing the position of its owners in the short and long term, is associated with 
solving the following main tasks: formation of a sufficient amount of financial 
resources necessary for the company to carry out financial and economic activities; 
optimization of the distribution of formed financial resources in the direction of 
investment; ensuring effective control over the processes of formation and use of 
financial resources of the company (Imanbayeva Z., et al., 2019). 

Results and discussion. All the listed tasks of the company in the management of 
financial flows are very closely interrelated and are a reflection of 3 main components 
of the financial management of the company: making an optimal financial decision; 
making an optimal investment decision; developing effective ic measures to control 
the implementation of financial and investment decisions taken. At the same time, 
there are a number of unresolved issues that hinder the improvement of investment 
activities of domestic companies: the focus of the national economy on raw materials; 
low level of productivity of the manufacturing industry; low consumer demand for 
goods in the domestic market; underdeveloped production and social infrastructure; 
overall technical and technological backwardness of companies; low level of 
investment costs for research and development, etc (Afonichkin, et al., 2006).

Unfortunately, the level of investment in GDP is low. It is necessary to double the 
level of investment in the country. Currently, most of the investments (up to 80%) 
are focused mainly on working capital or short-term fixed assets. There is an influx 
of capital out of the country. In this regard, the promotion of investment activities 
of companies is a priority. An important factor that increases the competitiveness of 
Kazakhstani companies at the international level is the promotion of investment in 
innovative projects. The country has accumulated a lot of experience in attracting 
investments for the implementation of innovative projects, for example, innovative 
projects were implemented in Karaganda, Ekibastuz, Ust-Kamenogorsk, and 
Shymkent. It should be noted that the main feature of the new production is that the 
source of raw materials is man-made products, industrial goods and industrial waste, 
and the main sources of raw materials, as everyone knows, are exported and sent to 
other countries (Turgulova, et al., 2009).
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One of the most important areas in the financial management system of any 
company is investment activity. The company’s financial resources are used to 
finance current expenses and investments. The main goal of investment activity is 
ultimately to achieve entrepreneurial success or capital growth. Investments ensure 
the sustainable development of companies and allow us to solve the following 
problems: expanding their business activities by accumulating financial and material 
resources; acquiring new companies; diversification of its activities as a result of 
mastering new types of business.

The basis for making managerial decisions of an investment nature is an 
assessment and comparison of the volume of projected investments and the amount 
of future monetary income. Since the indicators to be compared belong to different 
periods of time, the actual problem here is their comparison. When comparing them, 
attention is paid to many objective and subjective factors: the level of inflation in the 
country, the volume of funds invested and cash flows from them, the qualification 
of a specialist analyst of investment projects, and so on. There are several types of 
methods used in the analysis of the company’s investment activity. In this regard, 
let’s focus on the most widely used methods of investment analysis in western 
practice. These are: 1) net present income (NPV); 2) investment performance index 
(PI); 3) internal rate of return (IRR); 4) payback period (PP); 5) estimated amount of 
income (ARR) (Esymkhanova, 2010).

Conclusion. The study of the economic significance and role of cash and its 
flows in the activities of a company and Corporation is one of the new directions in 
financial management at present. In foreign corporations, cash flow management is 
considered the main direction in the work of a financial manager. System accounting, 
analysis and control of cash flows in the company, ensuring their current and future 
financial stability and solvency. Cash flow forecasting, such as a cash flow report, is 
of interest not only to the head of the company, but also to the investor, that is, they 
assess the liquidity, efficiency of work and the ability of the company to be provided 
with funds in the amount necessary to pay debts and dividends. In this regard, both 
the head of the company and the investor, having studied the cash flow: on the level 
of cash availability in the future; on the possibility of settlements on obligations; 
on the possibility of payment of dividends; receives information about the need for 
additional funding.

Cash flow forecasting, or cash payments and receipts plan, allows you to 
determine the amount of money needed for the development of a company or a 
particular project. The attention of the head of the company should be focused 
on three main values: net cash flow; necessary financing; and free cash balances. 
Having formulated the above problems, we can come to the following conclusion: 
the prosperity of the company lies in the ability to consolidate funds that ensure its 
activities. The most important issue for the manager is the planning of positive cash 
flows from the main activity and the search for effective sources of financing.

As a result of the financial analysis of the activities of KGE LLP, issues on 
the mechanism of cash allocation of the company were identified that require 
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the following solution: updating the company’s fixed assets in order to increase 
productivity; targeted spending of free funds formed as a result of increasing the 
volume of production and increasing prices for it; accelerating the implementation 
of investment projects. The main goals of optimizing the company’s cash flow are 
to ensure the balance of cash flow volumes; to ensure the uniformity of cash flow 
formation over time; to ensure the growth of the company’s net cash flow. Effective 
organization of the company’s cash flows accelerates the timing of the operational 
process, which increases the volume of production and sales of products.

The basis for optimizing the company’s cash flow is to ensure a balance of 
volumes of their effective and inefficient types. The result of the company’s 
economic activities is adversely affected by the lack of funds, i.e. insufficient, as 
well as excessive excess. Inefficient consequences of the cash flow deficit lead to 
a decrease in the level of liquidity and solvency of the company, an increase in 
overdue accounts payable to suppliers of raw materials and materials, an increase 
in the share of overdue debt on financial loans received, delays in remuneration, an 
increase in the duration of the financial cycle, a decrease in the profitability of using 
the company’s own capital and assets. We are convinced of the emergence of these 
problems during the quarantine measures that have taken place at the moment. 

In conclusion, effective cash flow management has an impact on reducing the 
company’s need for borrowed capital. Through cash flow management, it is possible 
to ensure the effective use of own financial resources generated from internal 
sources, and reduce the company’s dependence on attracted loans. Effective cash 
flow management ensures that the company’s insolvency risk is reduced. The risk of 
insolvency may arise from the unbalance of various cash flows over the period. The 
balance between the receipt of funds and their payment is established through cash 
flow management and ensures the elimination of the factor of insolvency.
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