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Since the beginning of the implementation "Dorozhnaya karta zanayanosty 2020" the regional
coordinating council approved 44 projects to subsidize and guarantee loans. To subsidize the loan
consideration in the first and third directions of the regional RCC 42 projects approved for the amount of
loans of 9.8 billion tenge to partially guarantee loans to the RCC approved two projects for a total of KZT
754.4 million.

As a result of the implementation of the Program until 2020 there will be taken active measures to
promote employment for one and a half million people. The number of inefficient employment will decrease,
unemployment will be decreased, labor productivity will be increased.

The state should implement a system of targeted impact measures on the quantitative and qualitative
aspects of the development and consumption of workers in the labor market, the achievement of greater
conformity of their professional training to the modern level of production in the labor market.
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TO THE PROBLEM OF THE ORGANIZATION OF FINANCIAL MANAGEMENT AT
ENTERPRISES OF THE SPHERE OF NATURAL MONOPOLIES (BY THE EXAMPLE
OF SCE "KOSTANAY HEAT ENERGY COMPANY)

Uakpayeva M.M. - senior lecturer of the Department of Finance and Banking of A. Baytursynov
Kostanay State University

Kasyanova V.P. — senior lecturer of Foreign languages department of A. BaitursynoKostanay State
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The specifics of enterprises - subjects of natural monopoly - imposes certain restrictions on the goal
and tasks to be solved by financial management. The main purpose of financial management of such
enterprises is not the maximization of the market value of the enterprise, but the implementation of any type
of activity aimed at solving social and economic problems determined by the needs of society and the state.
The main task of financial management of natural monopoly entities is to search for funds and invest in
maintaining the normal functioning of the assets of this organization. One of the key problems with which
heat supply companies are currently facing is the growth of accounts receivable and, as a result, the delay in
payments by the organization itself and the lack of resources for repair and renewal of assets. In the
conditions of a limited legal field, these organizations are forced to create independently mechanisms for
effective debt management, but despite the efforts of management, as well as the adoption of a number of
legislative initiatives, the process of increasing arrears does not stop, and a negative financial result confirms
this.

The purpose of this research is to study the features of financial management of enterprises in the
sphere of natural monopoly. The article considers the problem of forming and finding a sufficient amount of
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financial resources for updating the company's assets using the example of the State Enterprise KTEK, in
particular, the problem of growth of accounts receivable, and non-traditional methods of collecting funds to
increase consumers' payment discipline.

Key words: financial management, resources, taxes, receivables, credit policy, payment discipline.

K BOMNPOCY Ob OPFAHU3ALUUN PUHAHCOBOI'O MEHE/DKMEHTA HA
NPEANPUATUAX COEPbI ECTECTBEHHBIX MOHOIMOJINU (HA MPUMEPE I'Kri
«KOCTAHAUCKAA TEMNOIHEPTETUYECKAA KOMIMAHUA»)

Yaknaeea M.M. — cmapwuli npernodasamernb kagedpbl ¢puHaHcos u baHkosckoeo Oena Kocma-
HalicKoeo 2ocydapcmeeHHO20 yHusepcumema umeHu A. balimypcbeiHoga

KacbsiHosa B.[1. — cmapwutli npenodasamesib kaghedpbl UHOCMpPaHHbIX $3bikoe KocmaHalicKoeo
e2ocydapcmeeHHo20 yHuUsepcumema umeHu A. balimypceiHosa

Crieyugpuka npednpussimuli — cybbeKmo8 ecmecmeeHHOU MOHOMNoAuU — Haknadbieaem ornpede-
JNIEHHbIE 02paHUYEHUs] Ha pewaembie (bUHAHCO8bIM MEHEOXMeHMOM uenb u 3adayu. OCHOBHOU Ueslbio
¢uHaHCco8020 MeHedxmeHmMa nodobHbIX npednpusmull Sers5emcsi He MaKkcuMmu3ayusi pbIHOYHOU cmou-
mocmu npednpusmusi, a ocywecmerneHue Kkakoao-nubo guda 0essmenibHOCMU, HarpasneHHO20 Ha peweHue
coyuarnbHO-3KOHOMUYecKux 3adad, onpedesnsembix nompebHocmsamu obwiecmsa u eocydapcmea. OCHO8HOU
3adayvell huHaHCO08020 MeHedXMeHMa CybbeKmo8 ecmecmeeHHOU MOHOIMOUU S8/19emCcsl Nouck cpedcme
U ux eroxeHue 8 noddepxxaHue HoOpMaribHO20 (YyHKUUOHUPOBaHUS akmugoe daHHoU opaaHu3ayuu. OOHou
U3 KIroYesbix rnpobrieM, ¢ KomopbiMU 8 Hacmosiuee 8peMsi CMOJKHYIUCL merniocHabxaouwue opaaHu-
3ayuu, sierisemcsi pocm Aebumopckoli 3a00/mKeHHOCMU U, Kak criedcmeue, 3adepxka rnnamexel camol
opeaHusayuell U Hexeamka pecypcos 01si peMoHma U 06HO8reHUsT akmueos. B ycrosusix oepaHu4eHHO20
rpaeoeoeo Mosisi 0aHHbIE opeaHu3auyuu 6bIHYXOeHbl caMoCmosimesibHO co3dasamb MexaHU3Mbl 3¢heK-
MUBHO20 peayrnuposaHusi 3a00/IKeHHOCMU, HO, HECMOMPS Ha ycusiusi pykosoOcmea, a makxe npuHsmue
psida 3akoHodamersibHbIX UHUUuUamus, npoyecc HapaujusaHusi 3adOo/MKeHHOCMU He rpekpaujaemcs, a
ompuyamerbHbIl ¢huHaHCco8bIlU pesynbmam rnodmeepxxdaem amo.

Lenbto daHHO20 uccriedosaHusi sensiemcs u3yyeHue ocobeHHocmel ynpaeneHusi ¢huHaHco8bIMU
pecypcamu npednpusmull cghepbl €cmecmeeHHolU MOHononuu. B cmamee paccmompeHa rnpobnema
gopmuposaHUs U U3biCKaHusi 00Ccmamo4YHo20 obbema (huHaHCO8bIX pecypcos Onsi 06HOBMEHUST aKmugo8
npednpusmus Ha npumepe Kl «KTOK», 8 yacmHocmu nipobnema pocma 0ebumopckol 3adormKkeHHocmu,
u npedcmaesieHbl HempaduUUUOHHbIE MemoOdbl 83bICKaHUs1 cpedcms, Mo380SWUE MO8bICUMb MIAMEXHYH
oucuyunnuHy nompebumened.

Knirouesble criosa: ¢huHaHCco8bIl MEHEOXKMeHM, pecypchl, Hanoau, 0ebumopckasi 3a00/KeHHOCMb,
KpedumHasi noumuka, nnamexHasi QucyuniuHa

TABUFU MOHOMONUANAP CANACBIHAOAF bl KSCINMOPbLIHAA KAPXbIJTbIK
MEHEXXMEHTTI ¥UbIMOACTbIPY XXOHIHAEN C¥PAKTAPbI (MbICANAA MKK
«KOCTAHAU XbiNy QHEPTETUKAJIbIK KOMIMAHUACDI»)

Yaknaeea M.M. — A. balimypcbiHo8 ambiHOarbl KocmaHal memriekemmik yHU8epcUmemiHiH KapXbl
XoHe baHK ici kaghedpachbIHbIH afa OKbIMYWbIChl

KacbsiHosa B.T1. - Axmem BalmypcbiHoe ambiHOarbl Kocmarali MeMiiekmmik yHugepcumemiHiH wem
mindepi kacheOpachiHbIH ara OKbIMYyWbICHI.

Taburu MoHononusnap Ccyb6beKkminepi-kacCinopbIHHLIH — epeKwesnikmepi — KapXbl MeHeOXMeHmMI
apKbinbl wWewinemiH Makcammapbl MeH MiHOemmepiHe 6eneini 6ip wekmey Kosidbi. OCbl KOCIMOPbIHHbIH
KapXblblK MeHeOXMEeHMIHIH Heai3ai Makcambl KOCiMNOpbIHHbIH HapbIKMbIK KyHbIH bOapbiHWwa Xofapriamy
emec, KepiciHwe, onapObl KOFaM MeH MeMieKkem MYKMaxblH aHbiKmalmbiH a5ieyMemmik- 3KOHOMUKasbIK
ecebiH wewyze barbimmarifaH, KaHOal -0a 6ip KbismemiH xy3eze acbipy 601bin mabbinadsi.

Taburu MoHononusinap cybbeKMICiHIH KapXbliblK MEHEOXKMEHMIHIH 6bacmbl Makcambl Kapaxammabl
i30ecmipy xoHe OcCbl YUbIMHbIH OYpbIC aKkmueiH KarbinmacmbipyObl Kondayra os1apObl Xymcay 60nbin
caHanalbl. Kasipai yakeimma XblrlyMeH xab0bikmay KoMMaHUsiCbiHbIH andbiH0a mypraH Hezizai macerne-
nepdiH 6ipi, debumoprbik bepewekmiH ecyi xeHe COHbIH candapbl pemiHOe, akmuemepli Kalima xaHapmy
MeH xeHoey ywiH menemdepdiH kidipic mabybl, pecypcmapdbiH xemicrieyuwiniai 605bin mabblnads!

LllekmenzeH KyKkbIKmbIK canacbiHOa ockl yibiM 63 6emiHwe muimdi bepewekmepdi xylezae kenmipy
mexaHu3MOepiH Kypyra Maxbyp, bipak XemeKuWwiHiH Kyw casnybiHa KapamacmaH, coHbIMeH bipee 3aHObIMbIK
b6acmamanapObl KabbindaymeH Kamap bepewekmiy apmybl KbicKapblniMalidbl, an XafbIMCbI3 yOepic OCbIHbI
atirakmatidbl.3epmmeydiH Makcambl mabufu MOHOMOMUST canlacbiHOarbl KOCIMOPbIHHbIH — KapXbIbIK
pecypcmapHbl 6ackapy epekuwenikmepiH 3epmmey 60:ibin mabbinadsbi.
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Makanada «KXXOK» MKK mbicanbiHOa KocCinOpbIHHbIH aKmugiH XaHapmy YWIiH KapXblibiK pecypc-
mapObiH XemkKinikimi KenemiH izdecmipy XoHe Kanblinmacmbipy Macenenepi KapacmbipbliraH, iWiHapa
OebumoprblK bepeweKk Macerneci xeHe mymbiHywblnapObiH meneM mopmibiH apmmbipyra MyMKiHOIK
b6epemiH Kapxxammei i30ecmipydiH decmypni emec adicmepi 6epinzeH.

TytiHOi ce3dep: KapXbinblK MEHEOXMEeHm, pecypcmap, canbikmap, JebumoprblK 6epelwiek,
Kpedummik casicam, menem mapmibi

In the Republic of Kazakhstan, as in other CIS countries, certain elements of financial management
were present at different stages of economic development, but in practice, in the full sense of how it is
understood in economically developed countries, this direction has not yet been fully developed. In the
Republic of Kazakhstan there are no accepted traditions or financial management schemes yet, since
financial management was formed at individual enterprises by itself, spontaneously, and the methods of
financial management used in the RK are different.

The development of Kazakhstan's financial management in modern conditions is also influenced by
the lack of the necessary number of qualified managers and specialists in financial management of
companies. The professional level of the latter is extremely low, despite the fact that in many Kazakhstan
universities you can get a specialty related to financial management. The process of international recognition
of the qualifications of specialists who received education in Kazakhstan is associated with serious
difficulties [1].

To reasons of unsuccessful application of Western methods of financial management in Kazakhstan
enterprises, low financial discipline and inaccurate data recorded in financial statements can also be
referred. The financial statements based on which the financial condition of enterprises is assessed and
management decisions are made often do not reflect the reality of the situation.

In modern conditions, the management of companies often puts tax management and tax optimization
on the foreground, rather than increasing the company's value and profitability. The specifics of enterprises -
subjects of natural monopoly - imposes certain restrictions on the goal and tasks to be solved by financial
management. The main goal of financial management of such enterprises is not the maximization of the
market value of the enterprise, but the implementation of any type of activity (mission) aimed at solving social
and economic problems determined by the needs of society and the state.

For the subjects of natural monopoly, the task of forming a sufficient amount of financial resources is
closely connected with the tariff policy pursued at the enterprise, since the tariff value directly affects the
profit received by the enterprise - the main source of its own financial resources.

Thus, for example, SCE “KTEK" provides the heat supply to 80% of the Kostanay housing stock, but
the financial and economic activities of the enterprise have been unprofitable for the last three years (Figure
1). The amount of loss increased 4.5 times from 35 million to 158 million tenge.
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Figure 1 - Financial results of the activities of SCE "KTEK" for 2014-2016.

Such a significant amount of losses is due to the fact that the increase in the gas price since May 1,
2016 for the production of heat energy to the population was 13% for other consumers - 13.9%, and the
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company, due to the current legislation, increased the tariff for services only from the beginning heating
season (ie from October). Only because of this, losses amounted to 45 million tenge. Growth of tariffs for
water supply services through trunk pipelines and distribution networks for the diversion and treatment of
wastewater from SCE «Kostanay-SU» also increased the costs of SCE «KTEK» by 79 million tenge

The formation of financial resources of enterprises - subjects of natural monopoly can be done and at
the expense of attraction of credits. Part of the financial resources of state-owned enterprises can be formed
at the expense of the state budget (for example, subsidies from the local executive bodies). Most natural
monopoly entities are characterized by a number of features that determine the asset management policy:
high capital intensity of production, the availability of obsolete equipment necessitates the renovation of fixed
production assets, the search for financial resources for their renewal; the growth of accounts receivable
makes it necessary to study the composition, causes and prescription of accounts receivable and determine
whether in its composition there are amounts that are unrealistic for collection or those for which the
limitation period expires, etc.

One of the urgent tasks in the heat supply sector is the restoration, modernization of heat networks,
heat pump stations, heat stations and bringing losses to world standards. This takes time and big sums of
money. At the same time about 80% of heat networks in Kazakhstan are in communal ownership, and 20% -
in private ownership [2].

At present, heat supplying organizations cannot independently carry out the necessary technical re-
equipment of the centralized heat supply system, since they are limited by regulated heat tariffs, oriented to
the relatively low solvency of the main consumers-individuals. Under these circumstances heat and power
engineering is based not as much on private investment as on subsidies from local budgets that are taxed in
this way taxes and new assets of heating plants appear as a result of modernization.

Heat transits, receiving subsidies from the budget, fully pay property tax, corporate income tax, value
added tax. SCE "KTEK" for 2014-2016 years paid VAT to the budget in the amount of about 1379 million
tenge and property tax in the amount of 55.6 million tenge.

Since the task is to restore and modernize the heating networks and their infrastructure, it is
necessary to consider the possibility of exemption from payment of these taxes. This measure will reduce the
rate of annual tariff increases for consumers; create conditions for attracting and financing the replacement
of old networks with new ones in heat and water and sewerage sectors, as materials, equipment and new
technologies are quite expensive and lead to a significant increase in property tax and other deductions.

Along with the all peculiarities of conducting business in the city-forming enterprises, a rather
problematic issue remains the problem of the absence of special tax regimes that would save money, and
then send them to repair activities. It should be noted that on the CIS territory only in Kazakhstan there is no
Law "On Heat Supply".

The experience of the Russian Federation in matters of taxation of subjects of natural monopolies
shows that, since September 2009, the improvement of legislation on taxes and fees has begun. The main
goal of this activity was the creation of favorable conditions for the smooth operation of the city-forming
enterprises. Preferences in the payment of VAT, property tax and CIT were developed. In the same way
exemption from property tax operates applied to newly introduced objects with high energy efficiency, in
accordance with the list of such objects established by the Government of the Russian Federation. Thus, the
amount of taxes paid by the enterprise has decreased by 80% [3].

It should be noted that 292 million tenge will be saved in the case of applying preferences to SCE
«KTEK» (according to the forecast data). Without taking measures to stimulate tax rates, this sphere will
always be unprofitable and unattractive for investors.

One more key problem with which Kazakhstani heat supply companies are currently facing is the
problem of uncontrolled growth of accounts receivable. Despite the efforts of the company management, as
well as the adoption of a number of legislative initiatives, the process of increasing debt did not cease over
the past 5-7 years.

So in SCE "KTEK" for the last three years, accounts receivable have increased 1.5 times from 546 to
845 million tenge (table 1)

Table 1 - Dynamics and structure of receivables of the SCE «kKTEK» for 2014-2016

Indicators 2014y. | 2015y. | 2016Yvy. Rate of increase, %
Total accounts receivable, in thousands tenge 546 058 | 644 240 | 845 717 54,9
Including:
Population 357 025 | 426 008 | 519 672 45,5
Legal entities 117 980 | 140632 | 179 487 52,1
Other 45722 58 121 87 524 91,4
Accounts receivable subject to be written off 25331 19479 59 033 2.33 times
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According to the data provided, it can be seen that, on average, accounts receivable increase by 36%
per year. On average, more than 60% of current assets account for precisely the share of accounts
receivable. The growth of accounts receivable testifies a diversion of funds from the turnover. As a result, the
enterprise's need in additional sources of financing to pay its own accounts payable increases.

With this in view, aspects of management of accounts receivable must be considered within the credit
policy of the enterprise. Traditionally, specialists in the field of financial management are more focused on
the market situation and the stage of the company's life cycle. However, in this situation, the ways of
effective solving the problem should be sought in the specifics of the industry.

So, when developing a credit policy, the heat supply organization must take into account a number of
specific factors:

- seasonality of heat production and sales;

- low payment discipline of consumers;

- a large number of recipients of services;

- social orientation of the enterprise;

- the necessity to cover heat losses;

- insufficiently effective legal regulation;

- the observed disproportion in the prices for heat and gas.

Various economic incentives can be used to increase the payment discipline of the population. At
present SCE «KTEK» can apply the following types of rewards in its credit policy: fixed discounts for quick
payment, differentiated discounts for prepayment, individual settlement system.

The experience of the city Almaty shows that an effective method of collecting payments is to
distribute the load of the heating season for the entire calendar year. Throughout the year, residents, in
whose homes are not installed meters, in equal shares pay for the service, which is used only six months,
i.e. during the heating season (Figure 2).
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Figure 2 - Diagram of the receipt of funds from the population and payment of the basic volumes of
heat energy supply during the calendar year.

Quite often in the practice of Western companies, consumers of goods and services are given
discounts if payment is made within a short period of time. This approach allows you significantly accelerate
the movement of accounts receivable and improve the payment discipline of customers. Kazakhstan
companies, on the contrary, rarely use discounts as incentives for payment in a specified time. Among the
reasons can be named as insufficiently high quality of management, and absence of a uniform technique of
carrying out of corresponding payments.

An additional method of encouraging consumers can be the introduction of discounts for prepayment.
Obviously, this way of saving on utilities is not suitable for all households. In a situation in which citizens
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have difficulties with the timely payment of funds, the proposal to pay a receipt for heat for half a year or a
year ahead, is unlikely to have a positive result. However, it is also true that some of the disciplined
consumers, whose income allows them to make savings and plan their expenses for the medium term, will
use the offer for a number of reasons.

Communal payments are referred to the expenses, which are relatively stable and predictable in time.
Thus, the population can plan its budget on the basis that every month a part of the funds must be directed
to pay for the services of the heat supplying organization.

Taking the advantage of the discount, citizens will be able to save money in that part of the expenses,
which under normal circumstances do not imply savings.
SCE «KTEK» is a natural monopolist, which means the absence of any competition. In this regard,
consumers are deprived of the opportunity to change the supplier company and are forced to use the
services of a single enterprise. When introducing discounts for prepayment, a differentiated approach can be
used. Consumers who have the opportunity to pay utility bills for a year ahead will be able to receive a
discount of 8%, for six months - 6%, for three months - 4%. Thus, it is more profitable for the consumer to
pay for the service in advance, and a longer payment term implies a larger saving amount. At the same time,
the advantages that the heat supply organization receives can be estimated from two positions.

1. Prepayment eliminates the need to bear the costs of collecting receivables among those consumers
who have used the discount.

2. Prepayment, in fact, means lending to the heat supply organization by the population. Comparing
the conditions under which the company attracts borrowed funds in the bank, it is possible to calculate the
savings from the introduction of the discount system (Table 2).

Table 2 - Comparison of the conditions for attracting funds as a result of using a prepayment
system and a bank loan

Indicator Prepayment of a consumer Bank loan
Total amount of attracted funds, thousand tenge 10 000 10 000
The amount of interest, % 8 17
Losses from the provision of discounts, (loan 800 1700
servicing), thousand tenge

When the total amount of the prepayment from the population is 10 000 thousand tenge, and the
consumers chose the highest interest rate of 8%, the company's losses will be 800 thousand tenge.
Comparing this value with the corresponding amount of loan service losses taken at 17% per annum, we can
say that this method has a fairly good effect. In this example, the company managed to save money by
attracting cheaper funds, amounting to 900 thousand tenge.

Taking into account all the above, it is possible to draw the following conclusion: financial
management at enterprises of the sphere of natural monopoly in the Republic of Kazakhstan is forced to
solve the problem of minimizing the tax burden for the enterprise and reducing accounts receivable, on the
one hand, and increasing the market value of the company and maximizing the financial result on the other
Therefore, in order to achieve economic development goals, an enterprise should strive to maximize the net
profit that remains at its disposal, which requires implementation of effective tax, depreciation and tariff

policy.
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In the modern world there are more and more companies in search of sales channels of made
products and rendered services enter the international market. However functioning of the global market of
goods and services is impossible without its blood system — the international bank relations which provide a
capital movement and means between countries.

In this regard foreign economic activity of commercial banks becomes broader and attracts more and
more financial resources; the increasing part of means is placed in foreign assets. That is why management
of banks pays attention to the active and passive transactions performed by commercial banks on the
international scene.

In this article the main directions of foreign economic activity of commercial banks are considered, the
short characteristic of currency transactions and types of international financing is given and also the
analysis of foreign economic activity of bank of the second level on the example of JISC Kazkommertsbank
for 2014-2016 is provided. On the basis of the carried-out analysis the author drew the main conclusions,
revealed some negative moments of activities of commercial bank in the foreign market and developed
actions for enhancement of foreign economic activity of the bank and, in particular, attraction of bigger
number of clients on the international servicing.

Objective of this research: to carry out the analysis of foreign economic activity of the bank on the
basis of the financial reporting of JSC Kazkommertsbank, to reveal the main negative moments in activities
of bank and to develop a number of actions for their elimination.

Keywords: foreign economic activity, currency transactions, international financing, project financing,
foreign currency.
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