UDC 657.43.432

S.S. Shakeyev', A.G. Kassymova®, L.A. Temirbekova'

"Ye.A. Buketov Karaganda State University, Kazakhstan;
%8.Seifullin Kazakh Agrotechnical University, Astana, Kazakhstan
(E-mail: adiya77@mail.ru)

Modern management issues receivables in enterprises

The article deals with modern receivables management system, the basic situation of the credit and cash col-
lection enterprise policy provides practical examples of the use of credit conditions as discounts and change
the loan terms. The parameters of the state of receivables, such as total sales, and the proportion of it'in the
implementation of the conditions of the subsequent payment, longer, reducing the requirements for-assessing
the reliability ° the debtors and their impact. The estimation of profit necessary to compensate for the addi-
tional investment in receivables in the context of changing the term loan and changes in customer credit lim-
its. The comparison is made possible profit from changes in credit policy to the cost of implementation of
these changes. The algorithm method forfeits when dealing with customers, the credit rating of the customer
account. The results of credit and cash collection enterprise policy that including decision on the quality of
accounts receivable, term of the loan, providing discounts, level of collection costs, as‘well as reducing the
risk of default. The article suggests the best option as a result of which the marginal revenue covers the mar-
ginal costs of the company, as well as the best combination of credit standards, terms of credit strategy, dis-
counts, fines and forfeits and special conditions for customers.

Keywords: accounts receivable, credit policy, Collection Policy, discount, credit standard, cash discount, the
risk of non-payment, fines, forfeits, credit rating.

It is known that accounts receivable constitute an impressive part of the structure of short-term assets of
the enterprise. The amount of accounts receivable is affected by the total sales volume and the share in it of
realization on the terms of subsequent payment. With the growth in sales, the balance of receivables grows.
Also the balance of accounts receivable are affected by preferential terms of payment provided to buyers, i.e.
an increase in terms, a reduction of requirements for assessing the reliability of debtors. At the same time, the
more active the enterprise shows in recovering accounts-receivable, the less its balances and the higher the
quality of receivables.

Under the influence of competition, enterprises seeking to increase sales of products sell their products
with a payment point, i.e. are forced to'apply commodity (commercial) credit. The presence of receivables is
not only negative, but also positive. Its presence indicates the attractiveness and competitiveness of products,
it allows attracting buyers that experiencing financial difficulties. However shortage of funds, diversion of
the company's financial resources from economic turnover and risks of uncollectible receivables has a signif-
icant impact on reducing the solvency of the enterprise. The main task of financial manager to build such
management system thatwill allow evaluating and comparing the benefits and risks while making deals with
a deferred payment. The accounts receivable management system can be viewed from two standpoints: de-
velopment and regular revision of the credit policy, allowing the most efficient use of receivables as an in-
strument to increase sales, and a set of measures aimed at reducing the risk of overdue or bad debts.

Management of accounts receivable includes next activity directions of the enterprise:

1) control over form and the state of receivables;

2) the identify of lending and collection policy for different groups of buyers and products provided on
credit;

3) analysis and ranking of customers;

4) control over arrears (based on the receivables’ registry of aging);

5) the forecast of cash inflow from debtors;

6) determine the methods of accelerating the demand for debts and reducing uncollectible debts.

Figure schematically shows the direction of receivables management.

Credit and collection policy. The credit policy should correspond to the enterprise development strategy
and should answer the following questions: what kind of counterparties can provide a commodity loan and
which is undesirable; on what terms and for what period such credit is granted; what is the procedure for
withdrawing receivables.
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Credit policy has a significant impact on implementation. In addition, credit is one of many factors un-
der the influence of which the demand for the enterprise's products is changing.Therefore, the degree of cred-
it impact on the increase in demand depends on what factors influence it. The enterprise should reduce credit
standards for the accepted accounts until the resulting sales revenue exceeds the additional costs of the re-
ceivables.
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Figure. Grouping of the basic directions of management of a debt receivable

What is the standard of creditworthiness and what is the price of their decrease? J.K. Van Horn under
creditworthiness standards defines the minimum characteristic of a loan application that a firm takes. In or-
der to determine the price of decreasing the standards for creditworthiness, one should take into account the
fact that some additional expenses at the enterprise may take place due to the expansion of the credit depart-
ment, the increase in the volume of technical work, the servicing of an additional volume of accounts receiv-
able. If we take into account that these costs are deducted from the profit received from additional sales in
order to determine the amount of net profit for settlement purposes, then other costs entail an increase in the
probability of losses on uncollectible debts [1-3].
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The costs associated with additional receivables can arise for two reasons, as a result of: 1) increase in
sales; 2) increase in the average collection period. If new consumers are attracted by softened credit ratios,
the collection of debts of these buyers is likely to occur more slowly than the collection of debts of current
buyers. In addition, a more liberal expansion of credit may induce current buyers to be less conscientious
about the timely payment of their bills.

Example of a trade discount. To determine the amount of profit from a more liberal expansion of the
loan, it is necessary to know what the amount of income from additional sales, the additional demand for
products arising from the decrease in standards for creditworthiness, what is the duration of the average col-
lection period (has it increased), and the necessary return on invested capital. Suppose the firm's products are
sold for 20c.u. per unit, of which 15c.u. are variable costs, including the costs of the department for studying
the creditworthiness of customers.

The enterprise does not work at full production capacity, and an increase in sales can occur without any
growth in fixed costs. Therefore, the marginal profit for each additional unit of sales will be 5c.u. (20c.u. —
15 c.u.), i.e. the difference between the selling price and the variable production costs per unit of output. The
annual sales volume on credit reaches 3.0 millionc.u. and remains unchanged. The company can afford to
remove the credit limits, as a result of which the collection period for new customers will be on average two
months. Also, suppose that current buyers do not change their payment habits. It is'expected that a decrease
in the standards of creditworthiness will increase the volume of sales by 25 %, i.e. up to 3.75 million c.u. a
year. The increase of 750,000 c.u. corresponds to 37,500 c.u. of additional units, assuming that the unit price
remains the same (20 c.u.).

Suppose that the possible costs of the firm for the content of additional receivables — 20 % of profit be-
fore tax. The enterprise needs to make a choice between the additional income from the growth in sales vol-
ume and the possible costs associated with the increasing investment of funds in receivables. The increase in
investments occurs solely because of new buyers who pay more slowly, current buyers continue to pay bills
within a month. Given that the additional sales volume is 750,000 c.u. and the receivables turnover is 6 times
a year (12 months / 2 months), the additional volume of receivables is 125,000c.u. (750,000 c.u. / 6). The
enterprise invests in additional variables the costs associated with this debt. In our example, 0.75 c.u. of eve-
ry 1.00 c.u. in sales is variable costs. It means that the extra additions to the receivables are equal to
93,750 c.u. (0.75 c.u. x 125,000).

Calculation of income from the increase’in sales in comparison with the profit required to compensate
for additional accounts receivable when changes in credit standards are presented in Table 1.

Table 1
The revenue from the increase in sales compared to the profit required to compensate
for additional receivables (changes in credit standards)
No. Indicator name Calculation Value of the indicator,
c.u.
1 | Revenues from increased sales 5cau. x 37,500 pieces=
= 187,500 c.u.
2 | Additional accounts receivable additional sales / receivables | 750,000cu. / 6 =
turnover = 125,000 c.u.
3 | Investments in additional accounts (variable costs / selling price) x | (15/20) x 125,000 =
recelvable x additional accounts receivable =93,750 c.u.
4 | The profit required to cover the cost 0,20 x 937750 =
of investing in additional receivables = 18,750 c.u.

Since revenue from additional sales amounting to 187,500c.u. is 10 times higher than the profit neces-
sary to compensate for additional investments in receivables, equal to 18,750c.u., you should reduce credit
standards. The optimal credit policy will be to more freely expand commercial credit until the additional
from the increasing sales volume becomes equal to the profit required to cover the additional receivables
needed to achieve such sales.

An example of a loan condition. If the consumer is recognized as creditworthy, then it is necessary to
establish a limit on the amount of the loan, determine the terms for which the seller is to provide the loan to
the buyer. Also, the enterprise seller can decide to offer consumers a discount from the price (cash discount)
in order to encourage the payment of the debt before maturity.
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Nowadays, the main problem of lending to small and medium-sized businesses is the lacks of models
that help businesses make decisions on the amount of the limit by the sum of the credit. In reality, the deci-
sion is made on the basis of practical experience and professional judgments of managers.

Theoretically, there are no models that help businesses make decisions about the size of the limit on the
amount of the loan. This decision is made on the basis of practical experience and professional judgments of
managers. In practice, some enterprises use a «rule of thumb» - a method based either on the amount of sales
to a given client, or on their ability to provide a loan.In the first case, the seller is limited to the value of two-
month sales to a potential customer. In the second case, the maximum amount that the seller is willing to
provide does not depend on the level of current sales. Usually it is determined in the amount of 10 % of the
net asset value, or 20 % of the working capital.

Net assets= total value of assets— total liabilities.

The term for which a loan is granted can vary greatly depending on the types of activity and depend on
such factors as:

1) Typical for this industry loan terms;

2) Level of competition within the industry;

3) The strength of the market position of individual customers;

4) Risk of non-payment;

5) Business ability to provide a loan;

6) Marketing strategy of the business with the aim to increase market share by stimulating sales.

Potential buyers can be attracted by offering longer loan terms. However; such a step should be taken
by the seller enterprise if it correctly compares the possible benefits and additional costs.As an example, con-
sider the following option. ZET Ltd produces a new kind of putter..The company sells sticks wholesale and
retail and has an annual turnover of 900,000c.u. The following additional data are available.

Selling price76c.u.

Variable costs per unit of product 48c.u.

Fixed costs10c.u.

Net profitl8c.u.

The cost of financing is 18 %.

ZET Ltd wants to increase sales of this model of clubs and believes that it can offer a longer grace peri-
od. The average period for the recovery of receivables is.30 days. The company considers three options for
increasing sales, which give the following results (Table 2).

Table 2
Options for increasing the sales of clubs
No. Indicatorname Option 1 Option 2 Option 3
1 | Increase in the average period for the re-
covery of receivables 10 days 20 days 30 days
2 | Increase in sales, c.u. 35000 45 000 50 000

By compating the benefits resulting from the use of each of these options, the company must choose the
most optimal.solution. Benefits in this case will be an increase in profits from additional sales. Marginal
profit, defined as the difference between the sale price and variable costs, is 28c.u. for each stick. Conse-
quently, the additional profit from the sale of each stick (excluding fixed costs) is 28c.u. The magnitude of
fixed costs is not taken into account. They remain unchanged in any form of action. Then, the additional
profit is 36.8 % (28 c.u. / 76 c.u.) from the sale price. The increase in the total amount of profit in the imple-
mentation of each of the options will be as follows (Table 3).

With an annual turnover from the sale of clubs equal to 900,000c.u. , and also using the data in Table 2,
in Table 4 we will present an increase in accounts receivable for each option.

Table 3
Increase in the total amount of profit during the sale
Indicator name Option 1 Option 2 Option 3
36.8 % of sales increase 12,880 16,560 18,400
o0 (36.8 % of 35,000) (36.8 % of the 45,000) | (36.8 % of the 50,000)
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Table 4
Increase in accounts receivable
No. Indicator name Option 1 Option 2 Option 3
1 Increase in sales 35000 45 000 50 000
2 | Planned level of accounts 102 465 129 452 156 164

receivable

(935 000 x 40 / 365)

(945 000 x 50 / 365)

(950 000 x 60 / 365)

3 | Minus current level of ac-
counts receivable:

900,000 x 30/365 73973 73973 73 973
4 | Increase in accounts
receivable 28 492 55 479 82 191

It is known that an increase in the level of receivables as a result of each of the options will entail addi-
tional costs. Since the cost of raising capital is 18 %. The calculation of the attraction of additional invest-

ments for the financing of receivables is presented in Table 5.

Table 5
Calculation of net profit on options
No. Indicator name Option 1 Option 2 Option 3
1 | The costs of attracting additional investments
(18 % of the increase in accounts receivable) 5129 (9 986) (14 794)
2 | 36.8 % of sales increase 12 880 16 560 18 400
3 | Net increase in profit 7751 6574 3 606

Thus, after calculating the consequences of changing the terms of the loan, as a result of these calcula-
tions it was established that the first option would be'most beneficial for the enterprise. However, if there is a
risk that an increase in the repayment schedule will lead to an increase in the level of non-recurring debts,
this should also be taken into account in the calculations-as additional losses.

The loan terms also include a discount, the amount of which largely determines whether the client
will decide whether to pay back the debt in the proposed period. The costs caused by the proposed dis-
counts can be compared with the benefits of both reducing the costs of financing debtors, and the cost of
doubtful debts.

There is always a risk that the client will delay payment of the debt, but at the same time use discounts.
In the event that the client is<dmportant for the business of the seller, persistence in the requirements of full
and timely payment can cause some difficulties. An alternative approach is to offer the customer discounts
from the payment amount;.i.e. in‘advance, this consent to provide discounts for payment of debt on time
through quarterly bills. Since bills will be accepted only in case of timely payment, customers themselves
will be interested in observing the terms of the loan for obtaining a discount.

The condition «2/10, net 30» means that if the bill is paid within 10 days from the date of issue, it pro-
vides a 2 % discount, the payment must occur within 30 days. It means that the loan period is 30 days. The
enterprise - the seller, extending the term of the loan, can change the demand for its products.

Consider an example where there is a choice between the profit from the additional sales and the share
of the profit required for additional investments in receivables. Let's return to our example, when an enter-
prise ‘extends the loan period from 30 to 60 days. The average collection period for current buyers is from
1 to 2 months. The increase in sales is planned to 750,000 c.u., new buyers also pay within two months. All
additional receivables are composed of two components. The first part consists of receivables related to sales
growth, 750,000 c.u. Given that accounts receivable turns six times a year, the additional accounts receivable
associated with the new sale of goods will be 125,000 c.u. (750,000 / 6). For this additional receivables, the
enterprise needs additional investments in the variable costs associated with it. In our example, these addi-
tional investments will be (15 c.u. /20 c.u.) x 125,000 c.u. = 93,750 c.u.

The second component of the total additional receivables is the result of the collection related to the ini-
tial sales. The existing receivables are being collected more slowly because of a higher level of receivables.
Initial sales of 3.0 millionc.u. The level of accounts receivable on turnover 12 times a year is 250,000 c.u.
(3,000,000 / 12). The new value of receivables with a turnover of 6 times a year will be 500,000 c.u.
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(3,000,000 / 6). Thus, 250,000 c.u. of additional accounts receivable refer to initial sales. Consequently, the
additional investment used in the analysis is equal to all 250,000 c.u. Since variable costs only relate to new
sales, an additional 250,000 c.u. of receivables on initial implementation would have been encashed earlier if
the credit standards had remained the same. Consequently, an enterprise should increase its investments in
receivables by 250,000 c.u.

In Table 6 we illustrate the data on these costs.

Table 6

The revenue from the increase in sales compared to the profit required to compensate
for additional investments in receivables (change in the loan term)

No. Indicator name Calculation Value of the indicator, ¢cuu.
1 | Revenues from increased sales 5 cau.x 22,500
=112,500 c.u.
2 | Additional accounts receivable new sales / receivables | 750,000 c.u. / 6
related to new sales turnover = 125,000 c.u.
3 | Additional investments in receiv- | (variable costs / selling price) x | (5/20) X 125,000
ables related to new sales additional accounts receivable | = 93,750 c.u.
4 | Existing level of accounts receiv- | annual sales / receivables | 3.0 million c:u. /12 months.
able turnover = 250,000 c.u.
5 | A new level of accounts receivable, 3.0 million c.u. / 6 months.
related to the initial sales volume = 500,000 c.u.
6 | Additional investments in receiv- 500,000 c.u. - 250,000 c.u.
ables related to initial sales = 250,000 c.u.
7 | Total additional investments in 93,750 c.u. + 250,000 c.u.
receivables = 343,750c.u.
8 | Overhead costs of additional in- 0.20 x 343,750 = 68,750 c.u.
vestments

According to the calculations, it is clear:that the revenue from the additional sales volume is
112,500 c.u. , which is 1.6 times more than the share of the profit required for additional investments in ac-
counts receivable equal to 68,750c.u. Hence, it makes sense to change the loan period from 30 to 60 days.

One of the tools to stimulate the interest of buyers in the advance payment, or in the timely repayment
of receivables, a lever that maximize the flow. of cash and reduce the risk of receivables, is a system of dis-
counts and forfeits. Discounts can be provided for a 100 % prepayment, and also depending on the amount of
purchase and timeliness of payment:

As an attempt to accelerate the payment of receivables, the seller can apply a change in discounts. The
main task in this case is-to determine whether the profit from the acceleration of collection will be greater
than compensation for losses from the growth of the discount. Consider the following example. The annual
sales of the company are 4.5 millionc.u., the average collection period is 2 months, the terms of sale are pure
45 days, discounts are not provided. Then the average balances of receivables amount to 750,000c.u. Under
condition «2/10, net 45»; the average collection period can be reduced to 30 days, while 60 % of buyers use a
2 % discount. Alternative costs in connection with the discount for the enterprise will be 54,000c.u. annually
(0.02.x 0.6 x°4.5). If the average period of collection is reduced to one month, then the turnover of receiva-
bles will accelerate to 12 times per year. Consequently, on average, accounts receivable will decrease from
750,000 c.u. to 375,000 c.u. (i.e. 4,500,000 c.u. / 12 months = 375,000 c.u.).

Thus, as a result of accelerated encashment, the enterprise receives an additional 375,000c.u. The cost
of the released money is equal to the alternative cost of storage, which is 18 %. Then the savings on alterna-
tive costs are 67,500 c.u. (0.18 x 375,000). The savings here are due to the fact that the effect of accelerating
encashment exceeds the costs of providing discounts (67 500> 54 000). The enterprise should introduce a
2 % discount. If, as a result of accelerating the collection of savings, alternative costs are not enough to com-
pensate for the costs of providing a discount, then the enterprise strategy with respect to discounts should not
be changed.

An effective debt recovery policy is important to reduce the risk of default. In order to prevent the
growth of overdue accounts receivable in contracts with counterparties, it is advisable to include items
providing for the imposition of additional encumbrances on the debtor in the form of fines in case of viola-
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tion of the terms of the contracts (delay in payment, failure to pay for the advance payment). There are the
following types of forfeits: contractual, punitive, alternative. Contractual forfeit is established in the text of
the agreement by agreement of the parties. In the event of a forfeit, the creditor has the right to demand com-
pensation in full for the losses incurred and, in addition, payment of the forfeit. The alternative forfeit pro-
vides for the right of the injured party to recover either a forfeit or damages.

At the stage of application of fines and forfeits for the enterprise, it is of great importance to develop a
scale of forfeits regulating the possibility of their application in each specific case. The amount of forfeits for
customers should be ranked according to the value of the credit ratings. The amount of forfeits for each
group will depend on the number of days for which payment is delayed, in accordance with the following
forfeit scale, as shown in Table 7.

The above scale of forfeits establishes a fixed amount of forfeits for each counterparty, depending on
the delay in payment.

Table 7
Scale of forfeits, %
Customer No delay Overdue for up Overdue Overdue Overdue for more
group to 30 days 30-60 days 60-90 days than 90 days
A 0 0 0 0 0
B 0 0,01 0,02 0,03 0,04
C 0 0,02 0,03 0,04 0,05
D 0 0,03 0,04 0,05 0,06
E Individually Individually Individually Individually Individually

The forfeit amount is calculated as a percentage of the overdue amount for each day of delay in pay-
ment. For example, under the terms of the contract, if the.customer «C» delays payment for a period of 30 to
60 days, he must pay a forfeit in the amount of 0.03 %.of the overdue amount. According to this method of
accrual of forfeits, after the ranking of accounts receivable by the date of their formation and amount, it is
advisable to impose forfeits on the debts of counterparties under those contracts for which work or payment
was delayed.

In order to optimize the application of fines, the following algorithm is proposed for applying forfeits
when dealing with clients.

Step 1. Stage of the contract with the contractor. At this stage, the company conducts a set of activities
necessary to establish the reliability and solvency of a potential client.

Step 2. Based on the data on the reliability of the counterparty, the client is assigned a credit rating from
A to E (A is assigned/the most reliable, E is the least reliable). Todeterminethecreditrating,
aselectionismadeofthecriteriabywhichthecreditworthinessofthepotentialcounterpartywillbeassessed. Such
criteria can be the total time of work with the given buyer, the volume of transactions with it; presence of
positive feedback from other enterprises; stability of performance of obligations in previous periods; turno-
ver of accounts receivable;Size and terms of overdue accounts receivable, financial condition of the enter-
prise - the buyer. At the same time, the enterprise determines the most significant indicators and the
weighting factor of each of them independently. In this case, the total number of specific weights should ex-
ceed 100/%. The evaluation of the selected criteria is made on a 100-point scale. It is also necessary to de-
termine the minimum threshold of the result. If the rating score is below this minimum, then this counterpar-
ty is considered unreliable.

An approximate calculation of the rating of the enterprise-buyer is given in Table 8.

Table 8
Approximate calculation of the potential customer rating
. Weight coefficient of Estimate The result
The name of the criterion A
criterion, % value (gr.2 x gr.3)
1 2 3 4

Total time of work with the given buyer and

volume of transactions with him 15 50 7.5
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End of Table 8§

1 2 3 4
Availability of positive feedback from other
companies 10 20 2,0
Stability of fulfillment of obligations in the pre-
vious periods 20 90 18,0

Turnover of receivables
15 60 9,0

The amount and terms of overdue accounts re-
ceivable 15 60 9,0
Financial condition of the enterprise - the buyer

25 70 17,5
Total 100 63,0

The counterparties can be grouped according to the results of the evaluation. For example, customers
who scored 75 or more points (with a minimum threshold of a credit rating of 50 points), commercial loans
are granted on general grounds, maximum delays are possible, other individual conditions are considered in
case of a particular client's importance, prospective benefits in the future ‘and others . In the event that the
client has collected from 50 to 75 credit points, it can be provided in adimited amount'or with a deadline for
payment delay followed by strict control of the payment term. If the client scored-less than 50 points, then
the loan is not provided at all.

In our example, the potential buyer presented as a result of the evaluation scored 63 points, which
means that the analytical service of the seller enterprise can give a positive recommendation for working
with this enterprise.

Step 3. Depending on the credit rating assigned to the counterparty, the clause on the application of pe-
nal sanctions in case of delay in the performance of work, the 'delivery of goods, is included in the text of the
contract. The amount of fines is determined in accordance with the scale of forfeits listed in Table 6. For ex-
ample, for enterprises with a credit rating of C, the text of the contract provides for fines for delay in pay-
ment or performance of work, the delivery of goods as follows:

— with a delay of 0 to 30 days - 0.02 % of the overdue amount for each day of delay;

— with a delay of 30 to 60 days - 0.03 % of the‘overdue amount for each day of delay;

— with a delay of 60 to 90 days - 0.04 % of the overdue amount for each day of delay;

— with a delay of more than 90 days - 0.05 % of the overdue amount for each day of delay.

Step 4. In the course of cutrent work with counterparties, ongoing monitoring of existing accounts re-
ceivable for violation of the deadlines for the fulfillment of obligations.

Step 5. In case of detection of cases of delay in payment, performance of work or delivery of goods for
an overdue amount, forfeits are.calculated. For example, if counterparty with a credit rating of C delays
payment for the goods delivered for 13,500 c.u. for a period of 30 days, the forfeit will be 8lc.u.
(13,500 x 0.02 % * 30 days).

Step 6. Next, you need to notify the counterparty about the forfeits. In case of further violation of the
terms of the.contract after 60 days, the fines are recounted, in accordance with the scale of forfeits. So, for
example, /if the same counterparty with a credit rating of C delays payment, amounting to 13,500c.u. for a
period of 60 days, the amount of forfeits is recalculated to 0.03 % of the overdue amount for each day of de-
lay. The amount of forfeits will be 243c.u. (13,500 % 0.03 % x 60 days).

Step 7. The counterparty is repeatedly notified of the charging of forfeits. In case of further violation of
the terms of the contract, after 90 days, fines are recounted in accordance with the forfeit scale. In the event
that the same counterparty with a credit rating of C has not yet paid for the supply of goods, the amount of
forfeits is recalculated as follows and amounts to 13,500 x 0.04 % x 90 days = 486 c.u.

Similarly, fines are recounted after 90 days.

Step 8. A claim is sent to the counterparty, a set of measures aimed at resolving the situation is carried
out. In the event of a debtor's refusal to pay off the debt, an action is sent to the economic court to recover the
principal and accrued forfeits.

256 BecTHuk KaparaHguHckoro yHusepcuTeTa



Modern management issues receivables in enterprises

It should be noted that the system for calculating forfeits and fines for violation of payment terms
should be introduced deliberately, especially in case of minor violations, so that this does not negatively af-
fect the relations with counterparties and on the back of the enterprise.

As methods of reducing the risk of non-payment of receivables for small and medium-sized businesses,
the following can be recommended:

1. Conclusion of the agreement on netting by paying off part of the cost of purchased goods with the
amounts of debts for goods or services supplied by the same company, as well as the requirement to provide
a guarantee from a third person related to the activities of the buyer enterprise, such as the bank or the parent
(parent company).

2. The establishment of these terms of sale, where the legal status of the goods (ownership of them)
does not change as long as the consumer does not fully pay for the goods.

3. Insurance of accounts receivable, which involves insurance of the risk of losses from untimely return
of funds by the buyer or his bankruptcy. The use of this tool can be effective for trading and manufacturing
companies operating in competitive markets and not having the ability to dictate the buyer to set their terms
of sale or planning to conquer new markets [4].

4. In order to make a decision, it is necessary to compare the possible profit as a result of a change in
policy with the costs of implementing these changes. The optimal option is that option asaresult of which
the marginal revenue will cover the marginal costs.

5. To maximize the profit received as a result of conducting a credit or collection policy, an enterprise
should change its strategy in one or another area of activity until it comes. to-an-optimal solution. This deci-
sion should determine the best combination of creditworthiness ratios, loan terms, discount strategies, fines
and penalties, special conditions and the level of collection costs.

The use of a specific method from the above will be determined by the specific circumstances of the en-
terprise - the supplier.

Thus, the level of accounts receivable is mainly influenced by economic conditions, credit and encash-
ment policy. The credit and collection policy of the enterprise includes the decision on the quality of receiv-
ables, the loan term, the provision of discounts, the level of collection costs, as well as reducing the risk of
non-payment. The level of accounts receivable changes based on the relationship between profitability, the
risk of losses on bad debts, as well as the cost of maintaining additional receivables. To make a decision, it is
necessary to compare the possible profit as a result of a change in policy with the costs of implementing the-
se changes.

The optimal option is that option‘as.a result of which the marginal revenue will cover the marginal
costs. To maximize the profit received as a result of conducting a credit or collection policy, an enterprise
must change its strategy in one or another field of activity until it comes to an optimal solution. This decision
should determine the best combination of creditworthiness ratios, loan terms, discount strategies, fines and
forfeits, special conditions and the level of collection costs. So, due to the effective use of accounts receivable
(acceleration of payments_from the enterprises-buyers, reduction of bad debts), companies have the opportuni-
ty to conduct an effective policy of sales and promotion of goods on the market, and as a result of increased
profits.
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Kacinopbsinaapaa Kasipri ke3jaeri 1e0MTOPJIBIK KapbI3abl
0ackapy OaFbITTAPBIHBIH MJceJeepi

Makanana IeOHTOPIBIK KapbI3Abl OacKapyIblH Ka3ipri 3aMaHFBl JKyHeci TalKbIIaHFaH, KOCITOPBIHHBIH
HECHEJNIK JKOHE MHKACCALMSJIBIK CasCaThIHBIH HETi3ri epexenepi KapacThIpbUIFaH, JKEHIUIAIKTep Oepy joHe
HecHe Mep3iMIepiH e3repTy CHSIKThI HecHe MIAapTTapblH KOJIAHYABIH TOHKIpUOeNi MbICanaapbl KEITipijreH.
CaTynplH JKanmbl KeJieMi JKOHE OHAaFbl apThIHAH TeJey INapThIMEH CaTyAbIH yiieci, Mep3iMaepiHiy
Y3apThUIYBl, JeOUTOPIAPABIH CEHIMAUTIMH OaraayFa TaJalTapAblH )KEHUIICYl *KoHE OHBIH BIKIIAIbl CHUSKTHI
NeOUTOPIBIK Kapbl3 KYHiHIH Tapamerpiepi aHbIKTasFaH. HecuweneHnmipy Mep3iMiH —e3repTy JKoHE
KIIMEHTTEPiHIH HeCHeKaOUIeTTUIIK HOPMAaTHUBTEPIiH ©3repTy IIapTTapblHaa JIeOHTOPIBIK KapbI3IbUIBIKKA
KOCBIMIIIA MHBECTHIHSIAP/IbIH OPHBIH TOJNTHIPYFa KaeTTi Ta0bicka Gara OepinreHn. Hecue casicaTbiH@3repTy
HOTH)KECIH/IC aNbIHATBIH BIKTHMal TaObIc OCHI ©3repicTepii Ky3ere achlpyFa KETeTiH MIBIFBIHIApMEH
CalbICThIpbUTFaH. KITMEHTTEpPMEH JKYMBIC iCTereHIe aibINThIK CaHKIUSIApAbl KOJAaHy, KIMEHTTIH Heche
PEHTHHTIH ecenTey SAiCTeMECiHIH aaropuTMi KepcerinreH. J[eOMTOPIBIK Kapbl3 camachl, HecHe. Mep3iMi,
JKEeHIAiKTep Oepy, HHKaccalys OOMBIHINIA MIBIFBIHAAP JACHICHi, COJ CUSKTBI TOJIEMEY TOyeKeiHIH TOMEHACYi
CHSIKTBI Mocesiesiep OOMbIHIIA IIeniM KaObuIAaylaH TYPAThIH KOCIMOPBIHHBIH HECHENIK )KOHE HHKACCAILIHSIIBIK
CasCaThIHBIH HOTIDKENEpl >KalNbUIaHFaH. Makanaga KOMIAHHUSHBIH IIEKTi TaObICTAPbl OHBIH « MIEKTi
IIBIFBICTAPBIH  Ka0aTBhIH, COHMAM-aK HecHe KaOUIeTTUIIK HOPMATHBTEPiHIH, HECHENeHAIpY  Mep3iMi
CTPATETHSCHIHBIH, aWbINIyJ, YCTEMaKbl JKOHE KJIMEHTTEp YIIiH adbIphIKIIA SKarJailiapIblH  HEFYPIIbIM
BIHFAJIBI KOMOMHAIMSICBIHAH TYPATHIH KOJAMIIBI HYCKAChl OepiireH.

Kinm ce30ep.: neOUTOPIBIK Kapbl3, HECHE cascaThl, WHKACCAIBIK cascar, JKEHUIMIK, HEeCHeKaOiIeTTiIiK
HOpMarTuBi, Oarara )eHIIIK, TejIeil anmMay Toyekeni, allbInnyiaap, TYPaKchi3AbIK alibIObl, HECUEIIK PEHTHHT.

C.C. lllakees, A.I'. Kaceimoga, JI.A. TemupoexoBa

CoBpemMeHHbIe BONIPOCHI YHPABJIEHUsI
AeOUTOPCKOM 32/10JIKEHHOCTHI0 HA NPeANPUATHAX

B cratee packpbhITO cojep:KaHHE COBPEMEHHOH CHCTEMBI YIpPaBIEHUS JEOUTOPCKON 3a0/KEHHOCTBIO,
paccMOTPEHbI OCHOBHBIE MOJIOKEHHSI KPETUTHON M WHKACCAIIMOHHHOM MONUTUKY MPEINPHATHS, TPUBEICHBI
MPaKTUYECKHUE TPHMEPHI MIPHUMEHEHUS yCIOBUH KpeAuTa — INPEAOoCTaBICHHE CKUAOK M M3MEHEHHE CPOKOB
kpenura. OnpezneneHsl mapamMeTpbl COCTOSHUS . AEOMTOPCKOH 3a0/DKEHHOCTH, TaKHe Kak oOumi o0beM
TIPOJIaXK W JIOJIST B HEM peajiM3alliil Ha YCJIOBUSX IOCIHEIYIOIISH OIUIaThl, yBEINYEHHE CPOKOB, CHIDKEHHE
TpeboBaHHI K OIEHKE HAIEKHOCTH eONTOPOB U MX BIMSHMC. JlaeTcs OIeHKa IMPHOBUTH, HEOOXOAUMOH JUIst
KOMITCHCAIINH JOTIOJTHUTEIbHBIX HHBECTUIINH B IeOUTOPCKYIO 3aJ0JDKEHHOCTh HA YCIOBUSX M3MEHEHHS CPO-
Ka KPEIWTOBAHWS M W3MEHEHMS] HOPMATHBOB KPEIUTOCHOCOOHOCTH KIIMEHTOB. ABTOpPHI CPaBHIIN
BO3MOXHYIO IPHOBLIE B PE3yIbTaTe M3MEHEHHs KPEIUTHONW MONUTHUKH C 3aTpaTaMM Ha OCYIIECTBICHUE 3THX
n3MeHeHui. [TokazaH anropuTM METOJMKH NMPUMEHEHHUs WTpadHbIX CAaHKIMI NpH paboTe ¢ KINEHTaMH, 1aH
pacdeT KpeIUTHOFO peTHHIa KinneHta. OO0OLIEHb! pe3yabTaThl KPEAUTHON M MHKACCALIMOHHOW MOJIUTHKU
NpeanpHuATHs, (KOTOpbIe BTIOYAOT B ceOs MNPUHATHE pPEHIeHHs MO BOMpocaM KadecTBa AEOUTOPCKO
3aJJ0JKEHHOCTH, CPOKa KpeAuTa, NPEAOCTaBICHUS CKUAOK, YPOBHSA PACXOJIOB IO MHKAcCallUU, a TaKKe
CHIDKEHHSl PHCKA Hemjarexka. B craree NpeyioxkeH ONTUMANBHBIM BapHaHT, B pe3yibTare KOTOPOTO
MIpefeNBHEIA  JOXOJ IOKPBIBAET IIpPEAeNbHbIC H3IEPKKH KOMIIAHUM, a TakkKe II0Ka3aHa HaIIydIas
KOMOMHAIUsT HOPMAaTHBOB KPEAUTOCIIOCOOHOCTH, CTPATETHH CPOKOB KPEAWTOBAHHS, CKUIOK, MTPadoB U
HEYCTOEK 1 OCOOBIX yCIIOBHIl /ISl KIIMEHTOB.

Kniouesvie crosa: nedutopckas 3a10KEHHOCTh, KPEIUTHAS MONNTHKA, MHKACCALMOHHAS TTOJIUTHKA, CKHIKA,
HOPMAaTNB KpPEJUTOCHOCOOHOCTH, CKHIKAa C IEHbl, PUCK HeIUlaTeXa, wmTpadbl, HEYCTOHKH, KpPEIUTHBIH
pEeNTHHT.
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