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NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been accepted 
for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. Content 
in this index is under consideration by Clarivate Analytics to be accepted in the Science Citation 
Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation Index. 
The quality and depth of content Web of Science offers to researchers, authors, publishers, and 
institutions sets it apart from other research databases. The inclusion of Bulletin of NAS RK in the 
Emerging Sources Citation Index demonstrates our dedication to providing the most relevant and 
influential multidiscipline content to our community.

Қазақстан Республикасы Ұлттық ғылым академиясы «ҚР ҰҒА Хабаршысы» ғылыми 
журналының Web of Science-тің жаңаланған нұсқасы Emerging Sources Citation Index-те 
индекстелуге қабылданғанын хабарлайды. Бұл индекстелу барысында Clarivate Analytics 
компаниясы журналды одан әрі the Science Citation Index Expanded, the Social Sciences 
Citation Index және the Arts & Humanities Citation Index-ке қабылдау мәселесін қарастыруда. 
Web of Science зерттеушілер, авторлар, баспашылар мен мекемелерге контент 
тереңдігі мен сапасын ұсынады. ҚР ҰҒА Хабаршысының Emerging Sources Citation Index-
ке енуі біздің қоғамдастық үшін ең өзекті және беделді мультидисциплинарлы контентке 
адалдығымызды білдіреді. 

НАН РК сообщает, что научный журнал «Вестник НАН РК» был принят для 
индексирования в Emerging Sources CitationIndex, обновленной версии Web of Science. 
Содержание в этом индексировании находится в стадии рассмотрения компанией 
Clarivate Analytics для дальнейшего принятия журнала в the Science Citation Index Expanded, 
the Social Sciences Citation Index и the Arts & Humanities Citation Index. Web of Science 
предлагает качество и глубину контента для исследователей, авторов, издателей и 
учреждений. Включение Вестника НАН РК в Emerging Sources Citation Index демонстрирует 
нашу приверженность к наиболее актуальному и влиятельному мультидисциплинарному 
контенту для нашего сообщества.
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SOURCES OF FINANCING FOR RUSSIAN COMPANIES IN CONDITIONS OF INSTABILITY 

Abstract: the crisis state of the national economy is accompanied by a decrease in economic activity. 

The financial performance of real sector organizations is deteriorating, and the capital structure is changing. 

In unstable conditions, accounts payable and accounts receivables become sources of financial resources. The 

purpose of the study is to show that in unstable periods, the use of such sources of financing as accounts 

payable and receivables differs from the use in normal conditions.  

Two hypotheses were put forward for these categories. First, the hypothesis is put forward that in crisis 

conditions there is an increase in the volume of accounts payable in comparison with accounts receivable. 

Second, it is logical to assume that with the growth of long-term liabilities (loans and borrowings), accounts 

payable grow faster than accounts receivable. 

The study sample consisted of data from more than two thousand organizations. The study covered 

three industries: wholesale, electric power, and mining. Data was taken from 2014 to 2018 from the SPARK 

database. The calculations allowed us to see some regularities concerning the sources of financing of 

organizations in the real sector of the economy, which are not very marked in textbooks. 

For example, accounts payable cover immobilized resources in the form of accounts receivable at 

enterprises that distribute electricity and engage in wholesale trade in non-food products. In crisis conditions, 

this position is justified. On the other side are enterprises where accounts payable do not cover accounts 

receivable (wholesale food and electricity). The consequences for them in times of crisis can be more serious. 

Another pattern is that mining companies and organizations that produce electricity, in crisis conditions, 

increase long-term obligations. This may mean that businesses in these industries have access to cheaper 

sources of financial resources. 

Key words: sources of financing, accounts receivable, accounts payable, activity efficiency, financial 

crisis. 

Introduction. As the main sources

of financing of activity of the Russian enterprises 

are considered now: the profit remaining at their 

order, accounts payable, the bank credit and, to a 

lesser extent, issue of shares and bonds. 

Volumes of attraction and use of this or that 

source depend on cost, availability and on the 

developed relationship with business partners. 

Sources differently participate in financing 

of activity of the enterprises: sometimes this 

participation has deliberate character, sometimes it 

has the forced character. The state of the economy 

is important. Data on a share of own means in a 

balance sheet total at the enterprises of various 

industries from 2009 to 2019 are provided in table 

1. From the table it is visible that the crisis

phenomena cause changes in structure of the capital

of the enterprises.

Table 1 – Coefficient of autonomy (a share of own means in a balance sheet total) from 

2009 to 2019 (percent, the Russian Federation) 

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

Agriculture 36 36 35 34 35 34 43 43 46 46 45 

The extracting industry 55 57 55 57 56 56 61 61 63 63 65 

The processing 

productions 

39 38 38 38 38 34 37 31 34 35 36 

https://doi.org/10.32014/2021.2518-1467.138
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Power industry 56 57 55 53 49 46 65 65 64 64 65 

Construction 14 14 13 12 13 10 24 23 25 26 26 

Wholesale trade 54 55 56 55 57 56 55 55 55 51 51 

In total 41 49 46 48 48 50 

Source: it is made by the author according to Federal statistics service 

https://www.fedstat.ru/indicator/58045. 

The coefficient of autonomy indicates that, the 

enterprise is how independent of external creditors. 

It is visible that in the conditions of instability (in 

2015) there was a sharp jump of a share of own 

means in many industries (the exception makes – 

wholesale trade).  

To obtain the bank credit, the enterprise in 

Russia needs to convince bank of the solvency. For 

this purpose it is necessary to show assets, high 

stable revenue and profit in official statistical 

reporting, to disclose information on the real 

situation. A large number of the enterprises in 

Russia use the simplified schemes of taxation, an 

imputed income tax and so forth that considerably 

reduces tax burden, but as a result they become 

financially opaque that complicates them access to 

the bank credits [1].  

For many years for the enterprises of the real 

sector the interest rate for the credit was very high 

that also explains a low share of the bank credits. In 

many cases use of such source was inexpedient as 

return from invested funds is less, than a payment 

for attraction of financial resources.  

Civilized crediting is replaced in many respects 

by accounts payable (AP) [2, p. 834]. Accounts 

payable act as an alternative source of loan 

financing.  Accounts payable are usually used free 

of charge. Data on the amount of accounts payable 

in a total amount of sources of financing are 

provided in table 2. 

Table 2 – An accounts payable share in the total value of sources of financing 

of the enterprises for the industries in 2019 

Branches of economy 

Accounts payable 

share, in % of the size 

of assets 

Arrears share, in % of the total value 

of accounts payable 

In total 14% 7% 

Agriculture 9% 10% 

The extracting industry 13% 5% 

The processing productions 28% 10% 

Power industry 18% 23% 

Construction 25% 5% 

Wholesale trade 15% 7% 

Other industries 8% 3% 

Source: it is calculated by the author according to Rosstat. Statistical system (EMISS). Access 

mode: https://www.fedstat.ru/ 

The high share of accounts payable points out 

difficulties with payments at the companies. 

Existence of a high share of overdue accounts 

payable unambiguously is a negative event as 

means payment of penalties, emergence of legal 

claims, and at worst can result the enterprise in 

bankruptcy. 

In recent years there are certain changes in 

structure of financing of investments into fixed 

capital (table 3). So, if in 2010 the raised funds made 

59%, own – 41%, then in 2016 the share of the 

raised funds was reduced to 49% (own increased up 

to 51%). In 2018 the share of the raised funds 

decreased up to 46.9% (own means increased up to 

53%). 

These changes happened also owing to 

complication of a situation in the sphere of 

availability of the loan capital. The enterprises were 

forced to address internal reserves and to direct 

them to financing of primary activity.

In turn the share of borrowed funds of other 

companies decreased from 7.2% in 2000 to 4.3% in 

2018. 

https://www.fedstat.ru/
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Table 3 – Investments into fixed capital on financing sources (in %) 
2000 2010 2015 2016 2017 2018 

In total investments 100 100 100 100 100 100 

Including: 

Own means 47,5 41,0 50,2 51,0 51,3 53,1 

The raised funds 52,5 59,0 49,8 49,0 48,7 46,9 

From them: 

Credits of banks 2,9 9,0 8,1 10,4 11,2 11,2 

Including credits of foreign banks 0,6 2,3 1,7 2,9 5,4 4,4 

Borrowed funds of other organizations 7,2 6,1 6,7 6,0 5,4 4,3 

Budgetary funds 22 19,5 18,3 16,4 16,3 15,3 

State means. off-budget funds 4,8 0,3 0,3 0,2 0,2 0,2 

Means of the organizations and the population on shared-equity 

construction 

2,2 3,2 3,0 3,3 3,5 

Others 15,6 21,9 12,1 12,2 11,5 11,8 

Source: data of Federal statistics service: Investments in Russia 2019. Statistical collection [3, P. 40]. 

The structure of sources of financing for fixed 

capital investments shows a shift towards financing 

more than half of all investments from own funds. 

It should be noted that the lack of financial 

resources is one of the main problems that hinder 

doing business in the Russian Federation [4] and 

Kazakhstan [5]. 

The main source of financing of capital 

investments of companies in Russia in recent years 

is the company's own funds. This is hardly a 

positive situation. 

As a part of own means there is a share of a 

specific source of financial resources – accounts 

receivables (AR). Receivables are a source of 

financial resources as it influences profit 

(receivables influence the revenue of the enterprise, 

and the difference between revenue and expenses is 

equal to profit).  

From the point of view of the company, 

receivables are a resource or a source of financial 

means. In effect, receivables can be transformed to 

financial resources. But so occurs not always. 

In normal conditions of a business conduct 

payment for products is made, as a rule, within three 

months. The enterprises want to find quicker the 

buyer or to lower the expenses connected with 

storage at themselves finished goods are the reasons 

which are most widespread, is rarer – to increase the 

sales price through a price premium depending on 

payment delay duration. It is meant that receivables 

will promote accumulation of scales of activity that 

will be reflected in indicators of profit [6].  

However, in unstable conditions, 

manipulations with data on accounts receivable 

become more frequent, for example, the amount 

increases by minimizing the amount of bad debt. 

Thereby the reserve on doubtful debts decreases that 

leads to overestimate of profit. Overestimating 

assets of the company, especially receivables, 

capitalizing expenses, it is possible to reflect more 

than high profit.  

And then receivables become a «dead» source. 

If accounts receivable exceed 30% of current assets, 

this is considered to reflect the unjustified 

immobilization of funds in the assets of the 

enterprise [7]. It is not possible to receive funds. It 

turns out that accounts receivable cannot be 

equivalent to financial resource. 

Materials and methods. The following

hypotheses were made. 

The first hypothesis of H0: in crisis conditions 

there is an increase in volumes of accounts payable 

in comparison with receivables. 

The second hypothesis of H0: with growth of 

long-term obligations (the credits and loans) 

accounts payable grow quicker than receivables. 

The study used incremental indicators: the 

growth rate of accounts payable, the growth rate of 

accounts receivable, and the growth rate of long-

term liabilities. 

The growth rate is the difference relation 

between 𝑦𝑡  and 𝑦𝑡−1 to the 𝑦𝑡−1, increased by 100%

[8, P. 159]:  

𝛥𝑇 =
𝑦𝑡−𝑦𝑡−1

𝑦𝑡−1
∗ 100%                (1) 

For example, the formula for calculation the 

growth rate of receivables in 2018 looks as follows: 

𝛥𝑇𝐴𝑅 =(AR2018 –AR2017) / AR2017∗100%,   (2) 

где 𝛥𝑇𝐴𝑅 the growth rate of accounts

receivables; 

AR2017  – value of receivables in the balance 

sheet on 31.12.2017; 

AR2018  – value of receivables in the balance 

sheet on 31.12.2018. 

The values of other indicators paid off similar 

to formula №1. 

Because the professional systems of collecting 

and storage of information on economic entities in 

Russia are quite young, the possible periods of a 

research are limited. In this research information on 
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the companies was taken from the SPARK database 

where the annual financial statements of the 

companies created within Russian Accounting 

Standards from 2014 to 2018 contain. That is 

indicators paid for 3 years, including a year of a 

research. According to us, it is enough as the chosen 

period allows to estimate changes of debt policy of 

the organizations at the periods of the crisis 

phenomena in Russia (2014-2015) and at the time 

of revival of economy (since 2017). 

Selection included data of the enterprises from 

three industries: wholesale trade, power industry, 

mining. In wholesale trade data of the enterprises of 

such types of activity as were taken: Foodstuff (in 

brackets codes of the types of economic activity - 

46.3 is specified), Nonfoods (46.4). In power 

industry it: Production (35.11), Transfer and 

technological accession (35.12), Power distribution 

(35.13), Trade in the electric power (35.14). In 

mining: Coal mining (05), Extraction of metal ores 

(07). 

Results and discussion. The first hypothesis

of H0: In crisis conditions there is an increase in 

volumes of accounts payable in comparison with 

receivables. 

The ratio of creditor and debit debts on the 

studied types of activity from 2014 to 2018 is 

presented in table 4. 

Table 4 – A ratio of creditor and debit debts on types of activity from 2014 to 2018. 

№ Type of activity Total companies 2014 2015 2016 2017 2018 

1 Trade wholesale foodstuff 752 1,04 1,04 0,97 0,97 0,93 

2 Trade wholesale not food 910 1,23 1,24 1,19 1,14 1,14 

3 Electricity generation 179 0,89 0,93 0,82 0,95 1,00 

4 Power transmission  291 1,06 1,06 1,05 1,22 1,19 

5 Power distribution 66 1,32 1,27 1,45 1,35 1,35 

6 Trade in the electric power 85 0,95 0,90 0,88 0,91 0,89 

7 Coal mining 127 0,98 1,13 1,05 0,94 1,01 

8 Extraction of metal ores 53 0,96 1,18 0,85 1,02 1,24 

Source: database SPARK and accounting reports of https://www.audit-it.ru/buh_otchet/ 

The highest volumes of accounts payable in the 

type of activity of power distribution which are 

higher debit on a third and more. In 2016 excess was 

one and a half times higher. In trade wholesale 

volumes of accounts payable surpass by nonfood 

consumer goods volumes debit on average from 

14% to 24%. In 2015 there was the maximum 

excess – for 24%. 

Sharp increase in accounts payable is observed 

in 2015 in the extracting industry: in coal mining the 

coefficient sharply grows from 0.98 in 2014 up to 

1.13 in 2015, in extraction of metal ores – from 0.96 

to 1.18. It can demonstrate that during the unstable 

period mining companies detain payment of 

accounts of the contractors more often, that is, in a 

sense, they survive at their expense. 

At the enterprises of such type of activity as 

«Trade wholesale foodstuff» more balanced 

indicators which are ranging from 0.97 up to 1.04. 

Here 2015 becomes critical: if till 2015 volumes of 

accounts payable exceeded debit, then after – the 

situation changes. Nevertheless, in wholesale trade 

in foodstuff the most balanced indicators.  

And, at last, less than 1,0 relation AP/AR at the 

enterprises making and trading in the electric power. 

In electricity generation AP/AR relation on all 

studied period does not exceed 0.95. It means that 

receivables grow at higher rates. 

Decrease in volumes of accounts payable with 

simultaneous increase in volumes of receivables 

means derivation of money from turnover of the 

enterprise. In this case the risk of need of use of the 

credits and loans increases. But in crisis conditions 

often the credits of banks become expensive, and 

the financial condition of the enterprise worsens.  

Thus, the first hypothesis which is that in crisis 

conditions there is an increase in volumes of 

accounts payable in comparison with receivables 

unambiguously is confirmed on the following 

industries: 

– Trade wholesale foodstuff;

– Trade wholesale nonfoods;

– Trade in the electric power.

Also is not confirmed for the companies of the

following types of activity: 

– Power distribution;

– Power transmission.

In these groups in crisis conditions there is a

small reduction of volumes of accounts payable in 

comparison with receivables volumes. 

The second hypothesis of H0: With growth of 

long-term obligations (the credits and loans) 

accounts payable grow quicker than receivables. 

The coefficient of a ratio of accounts 

payable to debit at that part of the enterprises where 

long-term obligations grew is presented in table 5.  

https://e.mail.ru/inbox/#mailruanchor__ftn1
https://e.mail.ru/inbox/#mailruanchor__ftn1
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Table 5 – Median value of a ratio of AP/AR at the enterprises with growth 

of long-term obligations from 2015 to 2018 
№, п/п Вид деятельности 2015 2016 2017 2018 

1 Trade wholesale foodstuff 0,97 0,93 0,89 0,88 

2 Trade wholesale not food 1,24 1,07 1,14 1,10 

3 Electricity generation 0,74 0,78 0,99 1,05 

4 Power transmission 1,27 1,26 1,31 1,35 

5 Power distribution 1,15 1,36 1,19 1,41 

6 Trade in the electric power 1,01 0,82 0,91 0,85 

7 Coal mining 1,13 1,09 1,18 0,87 

8 Extraction of metal ores 1,03 0,84 1,05 1,07 

Source: SPARK database and accounting reports of https://www.audit-it.ru/buh_otchet/ 

Here it is possible to allocate three directions. 

It is possible to carry those enterprises at which 

accounts payable grow quicker than receivables 

(e.g., Power transmission) to the first group. Growth 

of long-term obligations to some extent is 

considered a trust indicator to the company from 

creditors, that is is positive characteristic of firm. It 

is supposed that long-term creditor means have to 

go for any investment activities, promote 

production expansion. However if at the same time 

debt to suppliers decreases, then it speaks about so-

called «loaning up» [9]. Therefore takes place to be 

opinion that if growth rates of accounts payable are 

higher, than growth rates of receivables, then it can 

be fraught with crisis of insolvency [10]. 

The second group is made by the industries 

where it is rather heavy to mark out one certain 

dependence (e.g., Coal mining). As there very 

unstable average values of a ratio of AP/AR at the 

enterprises with growth of long-term obligations (in 

2017 the ratio made 1.18 whereas in 2018 fell up to 

0.87) are observed. 

The third group is made by the organizations 

with lower amount of accounts payable (e.g., Trade 

wholesale foodstuff, Power distribution, Extraction 

of metal ores).  

Thus, the second hypothesis of H0 that with 

growth of the long-term credits and loans accounts 

payable grow quicker than receivables on most the 

industries is confirmed (the exception is made by 

the enterprises trading in the electric power). 

Conclusion. Creditor and debit debts act as 

specific sources of financial resources, and in crisis 

conditions there is an increase in volumes of 

accounts payable in comparison with receivables. 

There is the industry average level which can 

favorably affect results of activity of the enterprise, 

this level depending on a type of activity is non-

uniform.  

In that case when accounts payable completely 

cover the immobilized resources in the form of 

receivables, the position looks justified, especially 

in crisis conditions. But excess of accounts payable 

is a signal that the enterprises in some sense survive 

on others. On the other hand, growth of accounts 

payable often is followed also by growth of arrears 

that increases risks of bankruptcy of the enterprises. 

If at the enterprises volumes of receivables 

exceed volumes of creditor, it is necessary to realize 

that consequences during the crisis periods for them 

can be more serious. Receivables are the dosed 

source of financial resources, on the one hand, 

allowing to increase sales volumes, on the other 

hand, leading to growth of bad debts. 

At most the enterprises was confirmed that 

with growth of long-term obligations accounts 

payable grow quicker than receivables. In spite of 

the fact that in scientific literature it is noted that 

growth of long-term obligations is an evidence of 

trust to the company from creditors. That is, it is 

positive characteristic of firm. However growth of 

the long-term credits in structure of the credits and 

loans of the enterprises demonstrates that they begin 

to be used also for financing of the current activity, 

including for replenishment of current assets of the 

enterprise.  
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ИСТОЧНИКИ ФИНАНСИРОВАНИЯ РОССИЙСКИХ КОМПАНИЙ 

В УСЛОВИЯХ НЕСТАБИЛЬНОСТИ 

Аннотация: кризисное состояние национальной экономики сопровождается спадом в 

экономической деятельности, ухудшением финансовых показателей многих организаций реального 

сектора экономики, изменениями в структуре их капитала. В нестабильных условиях кредиторская и 

дебиторская задолженности выступают источниками финансовых ресурсов. Цель исследования – с 

помощью проверки на реальных данных показать, что в условиях кризиса ситуация с точки зрения 

использования таких источников финансирования, как меняются кредиторская и дебиторская 

задолженности.  

В отношении этих категорий было выдвинуто 2 гипотезы. Во-первых, выдвигается гипотеза о 

том, что в кризисных условиях происходит увеличение объемов кредиторской задолженности по 

сравнению с дебиторской задолженностью. Во-вторых, логично предположить, что с ростом 

долгосрочных обязательств (кредитов и займов) кредиторская задолженность растет быстрее 

дебиторской задолженности. 

В целях проведения исследования была взята выборка, в которую вошли данные более чем двух 

тысяч организаций. Исследование охватило три отрасли: оптовая торговля, электроэнергетика и 

добыча полезных ископаемых. Данные были взяты с 2014 по 2018 гг. из базы данных СПАРК. Расчеты 

позволили увидеть некоторые закономерности, касающиеся источников финансирования организаций 

реального сектора экономики, которые в учебниках не очень отмечаются.  

Например, кредиторская задолженность покрывает иммобилизованные ресурсы в виде 

дебиторской задолженности на предприятиях, распределяющих электроэнергию и занимающихся 

оптовой торговлей непродовольственными товарами. В кризисных условиях такая позиция оправдана. 

По другую сторону находятся предприятия, где кредиторская задолженность не покрывает 

дебиторскую (торгующие оптом пищевыми продуктами и электроэнергией). Последствия для них в 

кризисные периоды могут быть серьезнее. Другой закономерностью стало то, что добывающие 

предприятия и организации, производящие электроэнергию, в кризисных условиях наращивают 

долгосрочные обязательства. Это может означать, что предприятия в этих отраслях имеют доступ к 

более дешевым источникам финансовых ресурсов. 

Ключевые слова: источники финансовых ресурсов, дебиторская задолженность, кредиторская 

задолженность, финансовый кризис. 
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