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Abstract— The objective of this research was to analyze treasury management in small and medium - 
sized companies in Colombian - Venezuela. The analysis provided the interpretation of the financial 
management of these countries, which gives SMEs the possibility of optimizing their financial operations 
to measure and expand the scope of objectives and goals towards the production of benefits. The research 
carried out was of a quantitative nature, due to the fact that data or variables were collected and assigned 
a value to establish measurement points and perform computations. Considering the above, the results 
obtained showed that the organization uses treasury management to coordinate activities that allow 
achieving optimal results in the company and contribute to maintain a good liquidity in the face of 
imperfections in the collection and payment systems. 
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I. INTRODUCTION 

The globalization of the economy and the accelerated increase in competitiveness in the world market [1], 
require effective management of the financial system of SMEs [2]. Due to the growth of the economic sector, 
the financial system is favorably affected, which increases the opportunities to acquire liquidity or finance 
investments [2]. Therefore, the need arises to create a treasury that is responsible for managing, organizing and 
controlling the operations associated with cash or monetary flow and considering the recommendation of [4] 
that other entities should not be allowed to have access to bank accounts or to the flow of money from a 
company without the supervision of the treasury. 

Treasury has an important role in the financial system, since it aims to evaluate the management of a 
company's cash both in the short and long term and ensure sufficient liquidity to operate [5]. In this way, it is 
inferred that an efficient administration of cash requires that the budget be broken down monthly, weekly or 
even daily [6]. The above leads to obtain a holistic management in the treasuries of SMEs, due to the financial 
dimension that allows decisions to be made in advance. 

Considering what has been described, the application of treasury management in SMEs is of great importance 
because the management model of the monetary funds of the company is based on an exact distribution of the 
appropriate management objects, which include capital, assets and financial resources [7]. In addition, a good 
structure of treasury management leads to the success of a company [8]. 

However, small and medium enterprises have problems such as: high interest rates [9], economic recession 
[10], progressive devaluation [11] and rising inflation [12], which generate higher costs in obtaining financial 
resources reflected in the price of the products offered. That is why, in the current economy, the main role of 
management is aimed at the management of continuous change, forcing managers to be promoters and change 
actors. 

For this reason, the objective of this research was to analyze treasury management in small and medium - 
sized companies in Colombia - Venezuela. The above, serves as a tool for making financial decisions in this 
type of companies, which allows to strengthen the strategies applied in the administration of resources and carry 
out a better treasury management. 

II. METHODOLOGY 

The present investigation is of quantitative type with non-experimental descriptive cross-sectional design. 
Quantitative, because data or variables are collected and assigned a value to establish measurement points and 
perform calculations; not experimental, since the research was carried out without manipulating, directing or 
intervening in the variables or phenomena studied; cross-sectional, due to the fact that data are gathered at a 
specific moment of the inquiry and the relationship between the variables is analyzed; descriptive, because we 
want to measure, evaluate or collect information in an autonomous or united way about the variables to study 
[13] [14]. 
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The dimensions and indicators of the Treasury Management study variable were identified, based on concepts 
such as: cash, cash flow, cash management process, operational activities, investments, financing, among others. 
The dimensions and indicators considered for this research are shown in Table 1.  

TABLE I.  Dimensions and indicators of treasury management 

VARIABLES DIMENSIONS INDICATORS 

Treasury 
Management 

Treasury management process 
Collection Flow 

Payment flow 

Cash management 

Cover accounts payable 

Use of the Inventory, as quickly as possible 

Increased turnover of raw material 

Cash Flow 

Operational activities 

Investment activities 

Financing activities 

Financing strategies 

Commercial credit 

Credit lines 

Inventory financing 

Bank credit 

A. Population and sample 

The population was formed by 18 administrators in charge of the treasury area in small and medium-sized 
companies in Colombia and Venezuela. Which was distributed as follows: two from Visión Consorcia S.A.S., 
two from Interaseo S.A. E.S.P., three from Compulago S.A.S., two from Sertempo, one from Royal Films 
S.A.S., two from Agencia Selinger C.A., one from Alfarería San Francisco (ALFASUR), two from 
Almacenadora de Occidente S.A., one from Avícola Aeropuerto C.A. and two of Biokit de Maracaibo. Because 
the entire population could be surveyed, a census was applied [15].  

B. Data collection 

The technique used for the collection of information was the survey. This was measured using the data 
collection instrument Questionnaire, which was structured by 36 items organized as follows: management 
process (items 1 to 6); cash management (items 7 to 15); cash flow (items 16 to 24) and financing strategies 
(items 25 to 36). For the design of the opinion scale questionnaire, the Likert scale was used as criteria, where 
the items were presented in a 4-point format for the analysis alternatives: Always (4), Almost Always (3), 
Almost Never (2) and Never (1).  

C. Validity and reliability of instrument 

The designed instrument was subjected to a content validation process through Expert Judgment. To do this, 
5 experts were chosen in the subject of study, who was given a copy of the instrument with the objective of the 
research and the operationalization of the variable. The experts took into account each item of the instrument to 
guarantee the clarity, coherence and relevance of the same with the objective, dimension and indicator of the 
variable of inquiry. 

On the other hand, the reliability of the instrument was determined through the use of a pilot test, which was 
applied to a sample of 10 treasury managers in other companies related to those studied. Reliability was 
determined through Cronbach's Alpha coefficient, using Formula 1. 

 

(1) 

Wherein: 

a = Coefficient 

n = Number of items 

Si
2 = Variance of instrument items 

St
2 = Variance of the total scores. 

Between 0.81 and 1.00: very high. 

Between 0.61 and 0.80: high. 

Between 0.41 and 0.60: moderate. 
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Between 0.21 and 0.40: low. 

Between 0.10 and 0.20: very low. 

A coefficient of 0.94 was obtained, which was considered very reliable, since it is a value that is between 0.81 
and 1.00.  

D. Data analysis 

The information obtained through the application of the instrument was processed using descriptive statistics: 
frequency, percentage and arithmetic mean. After collecting and processing the information, the data were 
tabulated, performing their analysis according to the percentage relationship technique, where the values are 
converted to percentage. Subsequently, each study alternative was averaged, in order to establish possible 
similarities and dissimilarities between the opinions given by the persons investigated. In addition, to deepen the 
analysis, a scale was developed (Table 2) that facilitated the comparison of the results obtained and allowed to 
establish the behavior of the indicators, dimensions and variables under study, which helped to clarify the 
fulfillment of the objective of the investigation.  

TABLE II.  Scale for the statistical analysis of the mean 

Level Interval Category Description 

5 4.24-5.00 Very Favorable 
The variable that is being analyzed is located within a very 

high frequency. 

4 3.43-4.23 Favorable 
The variable that is being analyzed is located within a high 

frequency. 

3 2.62- 3.42 
Moderately 
Favorable 

The variable that is being analyzed is located within a 
moderately high frequency. 

2 1.81- 2.61 Little Favorable 
The variable that is being analyzed is located within a low 

frequency. 

1 1.00-1.80 Unfavorable the analyzed variable is not running 

III. RESULTS 

This section presents the results obtained through the information provided by the subjects participating in the 
research according to the dimensions: Treasury management processes, cash management, cash flow and 
financing strategies.  

For the first dimension, the data provided in the questionnaire were grouped and averaged to categorize them 
according to the scale, as shown in Table 3 in Colombia and Table 4 for Venezuela.  

TABLE III.  Dimension Treasury management processes in Colombia 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost 
never2 

Never1 
Weighted 
Average 

Category 

Indicators af % af % af % af % af %   

Collection flow 1 10.00 3 30.00 5 50.00 1 10.00 -- -- 3.40 
Moderately
Favorable 

Payment flow 2 20.00 3 30.00 4 40.00 1 10.00 -- -- 3.60 Favorable

Averages of the dimension 1 15.00 3 30.00 5 45.00 1 10.00 -- -- 3.50 Favorable

Average of the dimension 3.50 

Category Favorable 

TABLE IV.  Dimension Treasury management processes in Colombia 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost 
never2 

Never1 
Weighted 
Average 

Category 

Indicators af % af % af % af % af %   

Collection flow 1 12.50 2 25.00 4 50.00 1 12.50 -- -- 3.70 Favorable 

Payment flow 2 25.00 2 25.00 3 37.50 1 12.50 -- -- 3.63 Favorable 

Averages of the 
dimension 

1 18.75 2 25.00 4 43.75 1 12.50 -- -- 3.67 Favorable 

Average of the 
dimension 

3.67 

Category Favorable 
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It is observed that Table 3 presents an average of 3.50, which locates the Treasury Management Processes 
dimension in Colombia in the Favorable category and Table 4 shows an average of 3.67, that is, that this 
dimension in Venezuela is also in the same category. From the above, it is shown that the organization uses 
treasury management to coordinate activities that achieve optimal results in the company and contribute to 
maintain a good liquidity against short-term payments. The above coincides with what was stated by [16], who 
states that management refers to the direction of actions that contribute to making decisions aimed at achieving 
the objectives set and measuring the results obtained to guide the action towards the permanent improvement of 
the system. 

To compare the dimension studied with respect to both countries, the means obtained in each indicator were 
tabulated, as shown in Table 5.  

TABLE V.  Comparison of the means of the dimension Processes of treasury management Colombian-Venezuelan 

 COLOMBIA VENEZUELA 

Indicators Arithmetic average Category Arithmetic average Category 

Collection flow 3.40 Moderately Favorable 3.70 Favorable 

Payment flow 3.60 Favorable 3.63 Favorable 

Average 3.50 Favorable 3.67 Favorable 

Treasury management processes in Colombian and Venezuelan SMEs show similarities, because the category 
defined by the average was Favorable, indicating that in both cases the processes that are carried out of treasury 
management are appropriate. 

On the other hand, we analyzed the Cash Administration dimension in the SMEs of both nations. To study 
this dimension, the information acquired through the questionnaire was taken into account and the calculations 
were made to categorize it according to the scale, both in Colombian SMEs (Table 6) and Venezuelan SMEs 
(Table 7).  

TABLE VI.  Dimension Cash management in Colombia 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost 
never2 

Never1 
Weighted 
Average 

Category 

Indicators af % af % af % af % af %   

Cover accounts payable -- -- 1 10.00 3 30.00 3 30.00 3 30.00 2.20 
Moderately 
Favorable 

Use of the Inventory 1 10.00 2 20.00 3 30.00 3 30.00 1 10.00 2.90 
Moderately 
Favorable 

Increase in Rotation of 
Raw Materials 

2 20.00 3 30.00 4 40.00 1 10.00 -- -- 3.70 Favorable 

Averages of the 
dimension 

1 10.00 2 20.00 3 33.33 2 23.33 1 13.33 2.93 
Moderately 
Favorable 

Average of the dimension 2.93 

Category Moderately Favorable 

TABLE VII.  Dimension Cash management in Venezuela 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost 
never2 

Never1 
Weighted 
Average 

Category 

Indicators af % af % af % af % af %   

Cover accounts payable 1 12.50 1 12.50 1 12.50 3 37.50 2 25.00 2.50 
Moderately 
Favorable 

Use of the Inventory -- -- 3 37.50 3 37.50 2 25.00 -- -- 3.13 
Moderately 
Favorable 

Increase in Rotation of 
Raw Materials 

2 25.00 3 37.50 3 37.50 -- -- -- -- 3.88 Favorable 

Averages of the dimension 1 12.50 2 29.17 2 29.17 2 20.83 1  8.33 3.17 
Moderately 
Favorable 

Average of the dimension 3.17 

Category Moderately Favorable 
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It is contemplated that the Cash Administration dimension in Colombian and Venezuelan SMEs presents the 
same category, Moderately Favorable, because the average obtained in both cases is within the range 2.62 - 3.42 
of the scale. According to the above, it is understood that cash management is not carried out efficiently, due to 
the lack of liquidity financing of working capital through different sources generated by SMEs. In this regard, 
[17] it indicates that cash management is essential to detail the flow of cash in and out in order to preserve 
profitability and sustainability. It also considers that an inappropriate administration of cash leads to some 
companies not supervising their sales and income, which causes not having the necessary cash to satiate their 
expenses. 

To make a comparison of the Cash Administration dimension with respect to both countries, the means 
obtained in each indicator were tabulated, as shown in Table 8.  

TABLE VIII.  Comparison of the means of the Administration dimension with cash Colombian - Venezuelan 

 COLOMBIA VENEZUELA 

Indicators Arithmetic 
average 

Category Arithmetic 
average 

Category 

Cover accounts payable 2.20 
Moderately 
Favorable 

2.50 
Moderately 
Favorable 

Use of the Inventory 2.90 
Moderately 
Favorable 

3.13 
Moderately 
Favorable 

Increase in Rotation of Raw Materials 3.70 Favorable 3.88 Favorable 

Average 2.93 
Moderately 
Favorable 

3.17 
Moderately 
Favorable 

The administration of cash in Colombian and Venezuelan SMEs is similar, since the category defined by the 
average in both cases was Moderately favorable, which indicates that the administration of working capital is 
not very effective in the studied SMEs. 

In the same way, the Cash Flow dimension in the SMEs of both countries was observed. The study of this 
dimension was carried out through the processing of the data obtained in the questionnaire to categorize the 
SMEs both Colombian (Table 9) and Venezuelan (Table 10) according to a range of the scale and then make a 
comparison between them.  

TABLE IX.  Dimension Cash flow in Colombia 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost 
never2 

Never1 
Weighted 
Average 

Category 

Indicators af % af % af % af % af %   

Operational activities 3 30.00 3 30.00 3 30.00 1 10.00 -- -- 3.80 Favorable  

Investment activities 
1 10.00 2 20.00 5 50.00 2 20.00 -- -- 3.20 

Moderately 
Favorable 

Financing Activities 
3 30.00 2 20.00 4 40.00 1 10.00 -- -- 3.40 

Moderately 
Favorable 

Averages of the dimension 2 23.33 2 23.33 4 40.00 1 13.33 -- -- 3.47 Favorable 

Average of the dimension 3.47 

Category Favorable 

TABLE X.  Dimension Cash flow in Venezuela 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost 
never2 

Never1
Weighted 
Average 

Category 

Indicators af % af % af % af % af %   

Operational activities 2 25,00 3 37,50 2 25,00 1 12,50 -- -- 3,75 Favorable  

Investment activities 
1 12,50 2 25,00 4 50,00 1 12,50 -- -- 3,38 

Moderately 
Favorable 

Financing Activities 2 25,00 2 25,00 3 37,50 1 12,50 -- -- 3,63 Favorable 

Averages of the dimension 2 20,83 2 29,17 3 37,50 1 12,50 -- -- 3,59 Favorable 

Average of the dimension 3.59 

Category Favorable 
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It is observed that the Cash Flow dimension in Colombian-Venezuelan SMEs was identified with the same 
category, Favorable, because the average obtained in both cases is within the range of 3.43 - 4.23 on the scale. 
Based on the above, it is demonstrated that the administrators carry out operational, investment and financing 
activities, with the purpose of reducing the cash requirements of the company through imperfections in the 
collection and payment systems. According to [18], the fundamental objective of cash flow is to provide 
information on collections and payments of cash, financing and the investment activities of the company. 

The Cash Flow dimension between the two countries was compared, where the means obtained in each 
indicator were tabulated, as shown in Table 11.  

TABLE XI.  Comparison of the means of the Colombian - Venezuelan cash flow dimension 

 COLOMBIA VENEZUELA 

Indicators Arithmetic average Category Arithmetic average Category 

Investment activities 3.80 Favorable 3.75 Favorable 

Financing Activities 
3.20 

Moderately 
Favorable 

3.38 
Moderately 
Favorable 

Averages of the dimension 3.40 
Moderately 
Favorable 

3.63 Favorable 

Average 3.47 Favorable 3.59 Favorable 

When comparing the Cash Flow in Colombian - Venezuelan SMEs, it was observed that the means were 
located in the same interval of the scale, that is, Favorable. This shows that the cash flow is considered 
necessary and important in the SMEs of the two nations. 

Finally, the Financing Strategies dimension in Colombian - Venezuelan SMEs was studied, where the 
information provided in the questionnaire was taken into account to categorize Colombian SMEs (Table 12) and 
Venezuelan SMEs (Table 13) according to a scale interval and then compare them.  

TABLE XII.  Dimension Financing Strategies in Colombia 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost never2 Never1 
Weighted 
Average 

Category 

Indicators af % af % af % af Indicators af % af % 

Commercial Credit 
2 20.00 2 30.00 4 40.00 2 20.00 -- -- 3.40 

Moderately
Favorable 

Credit line 
1 10.00 2 20.00 6 60.00 1 10.00 -- -- 3.30 

Moderately
Favorable 

Inventory Financing 
2 20.00 2 20.00 4 40.00 2 20.00 -- -- 3.40 

Moderately
Favorable 

Bank credit 2 20.00 2 20.00 5 50 1 10.00   3.50 Favorable 

Averages of the dimension 2 17.50 2 23.33 5 47.50 2 20.00 -- -- 3.40 
Moderately
Favorable 

Average of the dimension 3.40 

Category Moderately Favorable 

TABLE XIII.  Dimension Financing Strategies in Venezuela 

Response categories Always5 
Almost 
always4 

Some 
times3 

Almost never2 Never1 
Weighted 
Average 

Category 

Indicators af % af % af % af Indicators af % af % 
Commercial Credit 2 25.00 2 25.00 3 37.50 1 12.50 -- -- 3.62 Favorable 
Credit line 

1 12.50 2 25.00 4 50.00 1 12.50 -- -- 3.38 
Moderately 
Favorable 

Inventory Financing 
1 12.50 2 25.00 3 37.50 2 25.00 -- -- 3.25 

Moderately 
Favorable 

Bank credit 1 12.50 2 25.00 3 37.50 2 25.00   3.25 Favorable 
Averages of the 
dimension 

1 15.62 2 25.00 3 40.63 2 18.75 -- -- 3.35 
Moderately 
Favorable 

Average of the dimension 3.35 
Category Moderately Favorable 
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It is shown that the dimension Financing Strategies in Colombian -Venezuelan SMEs are identified with the 
category Moderately Favorable of the range of the scale, because the means obtained in both cases were within 
the range 2.62 - 3.42. Based on the foregoing, it is stated that the treasury managers in Colombian - Venezuelan 
SMEs moderately use commercial credit, line of credit, inventory financing and bank credit to manage their 
immediate investments. However, [19] he argued that decisions regarding investment in the treasury area should 
be carefully examined in order to choose the most profitable, which is obtained by considering the risk and 
profitability in the investment plan that increases the value of the shares. In addition, [20] he proposed that 
financing strategies are related to the working capital of small and medium-sized enterprises and the financial 
soundness of these, which allows profitability-oriented development through the strategic management of 
resources in function of financing, investments, accounts payable, capital flow, among others. 

In comparison with the financing strategies dimension of the Colombian - Venezuelan SMEs, the results 
shown in Table 14 were obtained, which shows the distribution of the means of the indicators of this dimension, 
where very similar values are contemplated.  

TABLE XIV.  Dimension Financing Strategies in Colombia 

 COLOMBIA VENEZUELA 

Indicators Arithmetic average Category Arithmetic average Category 

Commercial Credit 
3.40 

Moderately 
Favorable 

3.62 Favorable 

Credit line 
3.30 

Moderately 
Favorable 

3.38 
Moderately 
Favorable 

Inventory Financing 
3.40 

Moderately 
Favorable 

3.25 
Moderately 
Favorable 

Bank credit 
3.50 

Moderately 
Favorable 

3.25 
Moderately 
Favorable 

Average 3.40 
Moderately 
Favorable 

3.35 
Moderately 
Favorable 

The analysis and interpretation of the results allow us to infer that the management processes of the 
Colombian - Venezuelan SMes present a Favorable category in treasury management, since the actions aim at 
the constant improvement of the company, that is, the management of the Treasury that is carried in the 
companies studied is adequate. However, there is not enough recourse to satisfy the company's current 
operations. 

Therefore, it is suggested to Colombian - Venezuelan SMEs to have bank credit to finance their working 
capital, as well as to establish rules and controls in cash management that allow determining the necessary 
liquidity of the company, in order to maintain survival. 

IV. CONCLUSION 

The results obtained in the study of the management of treasuries in the small and medium companies of the 
Colombia - Venezuela, produced the following conclusions: 

i) The investigation made it possible to determine that treasury management in Colombian - Venezuelan 
SMEs have similarities in aspects such as: Treasury management processes, cash management, cash 
flow and financing strategies, since they present a trend favorable of the actions towards the 
permanent improvement of the company. 

ii) Performing treasury management processes allowed the administrators of the Colombian - Venezuelan 
SMEs to make good use of the collection and payment flow processes in order to achieve the 
financial objectives and develop the business capital. 

iii) The administration of cash in Colombian - Venezuelan SMEs was little used in treasury management, 
because the administrators scarcely apply the realization of commercial operations for the 
amortization of the acquired responsibilities and lack of sources of income for the liquidity financing 
of the working capital 

iv) Determine the cash flow in the cash management of Colombian - Venezuelan SMEs, showed 
weaknesses in the realization of investment activities, transactions related to money loans, sales of 
investments. Likewise, the risk and profitability in the investment project are not taken into account 
in order to increase the company's shares. 
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v) Establish financing strategies in treasury management applied to SMEs in Venezuela, provide a solid 
base of operational capital flow and produce sustainability for the long-term development of 
companies. 
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