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THE DIRECTIONS OF MANAGEMENT OF THE COMMODITY DEBTS
RECEIVABLE

The existing problems of management of debts receivable, which economic entities deal with, have
been considered in the article and the mechanism of management of debts receivable has been stated and
the stages of its implementation have been characterized.
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Statement of the problem and its connection
with important scientific and practical tasks. Debts
receivable occupy a great part in current assets but at the
modern stage of economic development of an enterprise,
it's impossible to manage inefficiently and it causes crisis
of mutual defaults payment.

The magjority enterprises can't actually function
properly with significant debts receivable, because they
divert money from the turnover. That’s why the question
of the effective management of debts receivable is be-
coming more and more urgent as well as its timely re-
payment and prevention of bad debts appearance.

Forming of the aims of the research. The aim
of article is studying of problems which arise in case of
inefficient management of debts receivable at an enter-
prise, revealing of the mechanism of management of
debts receivable and stages of management of debts re-
ceivable.

The analysis of the latest publications on the
problem. The works of the following home scientists are
devoted to investigation of the problems of analysis and
management of debts receivables O. Borodkin, Ph. Buti-
nets, O. Gorbachova, L. Lakhay, L. Prus, O. Rybalko,
M.Sychova, O. Tuchak, O. Pavlovska, 1. Pylypenko, M.
Pushkar, 1. Blanc, , I.Vlasov, S. Golov, T. Golovchenko,
B. Zhnyakin, E. lvanov, R. Kaplan, G. Kireytsev G., L.
Kovalenko, V. Krasnova, V. Len, S. Madova, L. Nosach,
D. Norton, A. Rerkhacheva, E. Stoyanova. The authors
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consider the questions of credit policy that's why they
reveal general aspects of formation of debts receivable
and their estimate in their works. But there are a lot of
unsolved questions, especidly in the fields of develop-
ment of theoretical and practical grounds of management
of debts receivable of the enterprises in modern market
economy of Ukraine.

Giving an account of the main results and
their substantiation. Debts receivable is an integral part
of current assets of the enterprise and create both positive
and negative consequences for enterprise.

More than 80% of the general volume of debts
receivable fal on the payments with customers for the
loaded production (goods, works, services), the analysis
of the economic activity of the production enterprises
testifies to it. That's why debts receivable are one of the
main objects of financial management of the enterprise
[4, p.115-116]. In the genera structure of the assets, the
great part of debt receivable reduces financial stableness
of the enterprise, liquidity and increases risks of financial
losses. The effective policy of management of debtors
allows to expand markets of commodity marketing, to
attract new sellers of the production.

We can systematize the main problems of man-
agement of debt receivable, with which enterprises and
organizations come across, in such away (fig. 1).
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Absence of the precise information
concerning terms of repayment of credit by
enterprises-debtors

Non-devel oped regulations
and methods of working with state debt

The problems of management
of debtsreceivable

The estimate of financial condition of debtors
and efficiency of alocation of delay
in payment

Lack of the information and sometimes their
complete absence, about increase of enter-
prises, connected with increase of the amount

Fig. 1. The problems of management of debtsreceivable at the enterprises[3]

The above-mentioned problems arise in case of
introducing and use of inappropriate corporate policy,
marketing and management. One of such methods, ac-
cording to some scientists, is determining of the methods
and stages of management of debts receivable at the en-
terprise, which will result in improving of the financial
condition of the enterprise and solving of a number of the
marked problems.

Nowadays the main aim of the policy of man-
agement of debts receivable is to minimize its volume
and terms of collection of debts.

For providing of the paying capacity, liquidity, a
profit margin of an enterprise by creating of the efficient
mechanism of debts receivable, it's necessary to fulfill

STAGES OF DEVELOPMENT OF THE MECHANISM OF MANAGEMENT OF DEBTS
RECEIVABLE

the stages, shown in fig. 2 [2].

The analysis of debts receivable for the previous periods

Formation of the principles of credit policy concerning customers

of allowance of credit

Formation of the standards of the customers’ estimate and differentiation of the terms

Construction of the efficient systems of control of movement and timely collection of debts

VARV IEVRC R Caa

Providing of use of the modern methods of refinancing of debts receivable at the enterprise

Fig. 2. Stages of development of the mechanism of debts receivable management
at theenterprises[2]
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The proposed stages of development of the me-
chanism of debts receivable management (fig. 2) aren’t
exhaustive. The enterprises, depending on the specific
character of their activity, can include additional stages or
omit some of the above-mentioned. The content of each
stage will be considered in detail. The first stage is fulfil-
ling of the analysis of debts receivable for previous pe-
riods. The main task is an estimate of the composition
and level of debts receivable of an enterprise as well as
efficiency of the current assets in it. The average annual
size, average term of payment and share in the structure
of the revenue from operating performance are the main
parameters which characterize the condition of debts re-
ceivable. It is necessary to analyze quantitative and qua-
litative composition of debts, coefficients of the turnover,
proportions of the debts according to the sums and terms
of payment, their influence on the financial results of the
enterprise. The index of this probability is a term of the
debt appearance as well as specific gravity of the stale
debt in the total sum. The practice of the activity of eco-
nomic entities testifies to the following: the larger the
term of debts receivableis, the lower the probability of its
payment [5, p. 114].

The great part of debts receivable stipulates re-
duce of the financial stability of the enterprise because it
requires application of the additional sources of financing
and diverts money from the turnover, that’s why nowa-
days, in modern economic conditions, comparison of
debts receivable and credit indebtedness at the enterprise
is expedient. And when credit indebtedness exceeds debts
receivable, the threat of financial insolvency of the enter-
priseiscreated [1, with. 47].

Formation of the principles of credit policy con-
cerning customers, that will allow to increase sales vo-
lume, is carried out at the second stage.

The enterprises which extend commercial credit
on favorable conditions for the customers, have a great
demand for their production and services.

On the basis of correlation of the levels of prof-
itability and risk of credit activity of the enterprise, the
type of credit policy is determined.

Concerning relation to the customers who buy
the production, there are three types of credit policy of
the enterprise (fig. 3).

Types of credit policy of the enterprise concerning the consumers

4

{ 4

Conservative (strict) Moderate Aggressive (soft)
a5 S S

(isdesigned to minimize credit risk). The me-
chanism of realization of the policy of such type
is: reduce of the circle of the production buyers
on credit at the expense of groups of thein-
creased risk; minimization of the terms of alloca-
tion of the credit and its size; complication of the
conditions of credit allocation and increase of its
cost; use of strict procedures of collection of
debts.

characterizes typical
conditions of its fulfil-
ling and is oriented to
the average level of cre-
dit risk during produc-
tion purchase with post-
ponement of payment.

has the purpose of increas-
ing of the additional profit
at the expense of widening
the volume of realization of
the production on crediit,
not paying attention to the
high level of the credit risk,
which accompanies these
operations.

Fig. 3. Types of credit policy of the enterprisesin relation to buyers|[2, p. 23]

In modern conditions the credit policy is widely
used in the economically developed countries. In com-
munication with temporary hard economic conditions, the
credit policy in Ukraine isn't common. That's why the
aim of monetary policy of Ukraine at this moment is to
decrease inflation rate (by the index of consumption pric-
es) to the level of a simple index and keeping it at this
level in amoderate-term prospect.

Redlization of the third stage will alow to de-
velop individual conditions of allocation commercial cre-
ditsto different customers.

To achieve this, it's necessary to form the sys-
tem of standards of the customers. estimate, which in-
cludes the following elements: determining of the charac-
teristics system, which estimate credit solvency of sepa

70

rate groups of buyers, formations of the expertise of the
information base of carrying out the characteristics of
credit solvency of the buyers; choice of the methods of
estimate of certain characteristics of credit solvency of
the buyers; groupings of the buyers according to the level
of credit solvency, differentiation of credit conditions in
accordance with the level of credit solvency.

Conditions of crediting are a rather important
factor which influences the sale volumes. They mean
determining the terms of payment for certain buyers; dis-
counts for timeliness of payment; terms of discounts va-
lidity. The enterprise must independently introduce terms
of payment of the loaded protection by buyers, discounts
and terms of discounts validity depending on its demands
and specifics character of functioning [2, p. 24].
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The next stage provides development of a num-
ber of measures concerning liquidation of debts receiva-
ble, the terms of which are stale, that is formation of the
procedure of collection of debts receivable.

These are procedures of interaction with buyers
in case of breaking of payment, the system of punishment
of counterparts, who made delay in payments possible
and so on.

In this case various methods, which can be clas-
sified in the following groups can be used:

— economical-financial sanctions (a fine, a penal-
ty, a forfeit), creation of a mortgage on the property and
rights on this property, stoppage of the production deli-
very;

— juridical-work with claims, sueing;

— psychological - reminding by phone, fax, mail,
use of mass media or spreading the information among
neighboring suppliers that threatens by a loss of the im-
age of the debtor;

— physical - seizure of a debtor’s property, which
is done by organs of the state executive service [5, with.

117].

Appearance of the threat of alteration of debts
receivable into doubtful is a signal for the enterprise that
it will not only lose its profit, but also receive a damage
or aloss and for its settlement it will be necessary to use
own financial resources.

To avoid such situation it’s necessary for the en-
terprise to refinance the debts receivabl es.

Refinancing is a transfer of debts receivablesin-
to other forms of liquid assets of the enterprise (money or
high liquid funs) with the aim of acceleration of the cal-
culations. In the world market and in Ukraine, the me-
chanism of returning of debts receivable which provide
some methods of refinancing of debts receivable, is used,
namely this are: factoring, forfaiting, accounting or bill
discount.

In such a way, the following priority directions
of management of debts receivable can be highlighted

[6]:

— organization of the complete and reliable ac-
counting of debts receivable of the enterprise and transfer
of the accounting datato its reporting;

—analysis of the structure and dynamics of debts
receivable of the enterprise for the previous periods;

— determining of the circle of potential debtors
and strict planning of debts receivable of the enterprise
for future periods;

— optimization of the structure of debts receiva
ble of the enterprise;

— determining of the possibility of application of
the credit policy concerning separate buyers of the pro-
duction and formation of its principles and conditions;

— acceleration of the process of liquidation of
debts receivable with the help of modern forms of its re-
financing;

— carrying out of the effective control of forma-
tion and liquidation of debts receivable of the enterprise.

Conclusions and prospects of the further in-
vestigations. Nowadays the leading question remains
perfection of the process of management of debts receiv-
able, because it’s an integral component of functioning of
any enterprise. So, this subject is rather urgent and in the
article the existing problems of management of debts
receivable at the enterprises, have been considerate and
the stages of development of the mechanism of manage-
ment of debts receivable have been stated.

One of the problems of the enterprise, which re-
quires immediate solving is efficient management of
debts receivable, which directly influences the profitabili-
ty of the enterprise and determines discount and credit
policy for customers, ways of acceleration of the debts
liquidation and reduction of hopeless debts as well as
choice of the sales conditions which provide guaranteed
money receipt. Therefore, to improve a financial state of
the enterprise it is necessary to develop a mechanism of
debts receivable management at the enterprise which will
allow to optimize its volumes, the terms of liquidation.
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HAMPABJIEHUSA YNIPABJIEHUA TOBAPHOW OEBEUTOPCKOM
3AAOIMKEHHOCTbIO

HebunTopckas 3af0MmMKEHHOCTb 3aHUMAaET 3HaYUTENbHYI A0 B 000POTHLIX akTUBax npeanpuaTus,
HO Ha COBPEMEHHOM 3dTane 3KOHOMUYECKOro pas3BUTUS NpeanpuaTus He MoryT adpeKTUBHO yrpaBnATb eto,
YTO BbI3bIBAET KPU3UC HennaTexen. ATo NpuBoguT K o6ocTpeHuto Bonpoca adpeKkTUBHOIO ynpaBneHus ge-
OUTOPCKOWN 3a[40IMKEHHOCTLIO, CBOEBPEMEHHOIO €€ BO3BpaTa M NpeaynpexaeHnio BO3HMKHOBEHUSA Oe3Ha-
OEXHbIX JONIOB.

B akoHOMMYeckoln nuTepaType paccMaTpuBaroTCA acnekTbl POpMMpOBaHMSA 0ebutopckon 3aaon-
)KEHHOCTW N ee OLEHKM, OAHAKO OCTaeTCs elle MHOro HepeLLeHHbIX BONpocoB, ocobeHHO B obracTtu paspa-
OOTKM TEOPETMYECKUX M MPAKTUYECKUX OCHOB yNpaBrieHUs1 4eOUTOPCKON 3a00MKEHHOCTLIO NPeanpuUsTUn B
COBPEMEHHOMN PLIHOYHOW SKOHOMMUKE YKpauHbl.

B cTatbe paccmoTpeHbl cylecTByowmne Npobnemsl ynpaBneHns AebuTopckon 3a40MMKEHHOCTbIO, C
KOTOPbIMU CTarkMBalTCA CYyObEeKTbl XO35IMCTBOBAHMUS, Takke MpMBEOEH MexaHu3M yrnpaBreHus geburop-
CKOW 3a0JPKEHHOCTBIO U OXapaKTepn3oBaHbl 3Tarnbl €ro0 BHEAPEHUS.

OpHow 13 npobnemM npeanpusaTus, koTopas TpebyeT Ge3oTnaraTtenbHOro peLleHus, aBnsieTca ag-
hekT1BHOE ynpaBreHne 0ebGUTOPCKON 3a00/MKEHHOCTbIO, YTO OKasblBaeT HErNoCPeACTBEHHOE BNUSHME Ha
NPUObLINBHOCTL NPeanpuUaATUSt U ONpPeaenseT OUCKOHTHYHO M KPeOUTHYK MONMUTUKY ONSA nokynaTtenewn, nyTtu
YCKOPEHMS BO3BpaTa JOMrOB M YMeHbLUeHVe Ge3HafexHoW 3aJ0/MKEHHOCTH, a Takke BbIOOp yCNoBUIA Mpo-
Oax, obecneynBaloLLMX rapaHTMPOBaHHOE NOCTyMNneHve cpeacTs. Onsa ynyyweHns oUHaHCOBOro COCTOSAAHMS
npegnpusaTnst Heobxoaumo paspaboTaTb MexaHWM3M yrnpaBrneHus 0ebUTOPCKOM 3aJ0/MKEHHOCTBIO Ha Npea-
NPUSTUK, KOTOPbIN NO3BOSTUT ONTUMU3NPOBATb €€ 0OBbEMbI, CPOKM NMOralleHus.

KntoueBble cnoBa: nebutopckas 3a40mKeHHOCTb, HanpaBieHnst ynpaBneHms 4ebutopckon 3agon-
YKEHHOCTBIO, MEXaHM3M yrpaBreHns 4ebUTopcKom 3a40MKEHHOCThIO.
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HAMPAMMU YNPABJNIHHA TOBAPHOIO AEBITOPCbLKOIKO
3ABOPIOBAHICTIO

[eGiTopcbka 3aboproBaHicTb 3alimMae 3HauyHy 4acTKy B 0GOPOTHMX akTMBax NianpuUEMCTBA, ane Ha
cyyacHoMy eTani eKOHOMIYHOro PO3BUTKY MiANPUEMCTBA HECMPOMOXKHI €(DEKTUBHO YNpaBnsATU HEH, IO BU-
KNuKae Kpu3y B3aemoHennatexis. Lle npussoanTb 00O 3arocTpeHHs NUTAHHS ePEKTUBHOTO YrpaBiHHS
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AebiTopcbkoo 3ab0ProBaHiCTIO, CBOEYACHOIO ii MOBEPHEHHSI Ta MONEPEeMAXEHHS BUHUKHEHHSA ©e3HaginHmx
6opri..

B ekoHOMiYHiN niTepaTypi po3rnsgaTbecsa acnekTn opMyBaHHs AebiTopcbkoi 3aboproBaHocTi Ta i
OLiHKW, MPOTe 3anuacTbes Wwe 6araTo HeBUPILLEHNX NUTaHb, OCOBNUBO B ranysi po3pobku TeopeTUYHNX Ta
NPaKTUYHMX OCHOB YyNpaBniHHA AebiTopcbkolo 3aboproBaHiCcTO NIANPUEMCTB Y CyYacHi PUHKOBIN €KOHOMIL
YKpainw.

Y cTaTTi po3rnsiHyTO iCHyto4i npobnemu ynpaeniHHA 0ebiTOpCbKo 3ab0pProBaHIcTIo, 3 AKMUMU CTUKa-
IoTbCs CyD’EKTU rocnoJaploBaHHs, a TakoX HaBe4eHO MEeXaHi3M ynpaBniHHs 0ebiTopcbKkol 3ab0proBaHicTHO
1 OXxapaKkTepu3oBaHO eTanu Noro BnpoBamxeHHs. OgHieto 3 npobnem nignpuemMcTBa, sika noTpebye HeramHo-
ro BUpiWeHHs € edpeKTuBHE ynpaeniHHA AebiTopcbkolo 3aboprosaHicTio, ke 6e3nocepeaHbLO BMMBaE Ha
NPMOYTKOBICTb MIANPMEMCTBA | BU3HA4Ya€ ANCKOHTHY i KPeAWUTHY NOMITUKY ANs NOKYMUiB, LWASXM NPUCKOPEHHS
NnoBepHEeHHs1 6opriB i 3aMeHLLEeHHs 6e3HainHOi 3ab0oproBaHoOCTI, a TakoX BMOIp YMOB npogaxy, Lo 3abeane-
YYIOTb rapaHTOBaHe HaaXomKeHHSA kowTiB. OTke, Ansa Toro wob nokpawmT hiHaHCOBMIA CTaH MigNPUEMCT-
Ba HeOOXigHO po3pobuTtn mexaHiam ynpasniHHA 0ebiTOpCbKO 3ab0proBaHicTiO Ha NIANPUEMCTBI, SKUA [0-
3BOMWTb ONTUMI3yBaTW ii 0GCArN, TEPMIHN NOraLLEHHS.

KnroyoBi cnoBa: gebitopcbka 3aboproBaHicTb, HanpsAMKU ynpaeniHHA 4ebiTopcbKko 3aboproBaHic-
TI0, MEXaHi3M ynpaBniHHS Aeb6iToOpCbKo 3aboproBaHicTIo.
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