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TeopeTuuecku OOOCHOBAHHO TIOJIOXEHUE, YTO TPAHCTPAHWYHBIM PErMOH MOXHO
paccMaTpuBaTh KakK CYObeKT BeIEHUST XO35IMCTBA, TO €CTh KaK CaMOCTOSITEIbHOTO Y4aCTHM-
Ka creurdUuIecKoro KOHKYpeHTHOTo pbiHKa. [IpeaioxeHa CTpyKTypHasi cxema TpaHCcrpa-
HUYHOTO perMoHa Kak KBasukopropaiuu. PazpaboraHa kiaccudukauusi HarnpaBiIeHUi, 3a
KOTOPBIMU MOXET OCYIIECTBJSATBCS OMEPAIMOHHOE YIpaBieHWe TPaHCTPAHUUHBIM PEruo-
HOM: pecypchbl/(MHAHCHI, pIHOK/KJIMEHTHI, OpraHu3aius, yueda/pa3BuTue.

Karoueevte caosa: mpancepaHuuHbill pecuoH, MUCCUs, ynpasienue, pbiHoK.

It is in theory grounded that transfrontier region can be examined as a subject of menage,
an independent participant of specific competition market. The flow diagram of transfrontal
region is offered. Classification of directions after which an operating management of a
transfrontier region can be carried out is developed: resources / finances, market / clients,
organization, studies / development.
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THE TOOLS OF QUANTITATIVE FINANCE:
ACCOUNTS RECEIVABLE MANAGEMENT

Tools of quantitative finance are formed for receivables management companies.
Methods and models for assessing the effectiveness of the use of capital, which engaged in
receivables allocated to the development of preventive measures to avert bankruptcy and
estimate the closeness to the bankruptcy of companies.
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In the implementation of preventive measures to avert bankruptcy and
near bankruptcy for the companies need to conduct a qualitative assessment of
the financial situation of companies. An important direction of this assessment
is the analysis of efficiency of the involved accounts receivable capital. To
ensure this goal, it seems necessary to examine the existing modern tools of
quantitative finance to evaluate the activity of accounts receivable management
with a view to its improvement.

In reviewing the existing methods and models of active receivables
management must proceed from the fact that the priority analysis approach is
the approach proposed Distress Predictors School. The essence of this approach
is to analyze the activities of firms in order to predict their possible bankruptcy,
which involves the development of methodologies and techniques of forecasting
bankruptcy. This approach implies a primarily financial stability analysis
(strategic dimension), the preference for long-term retrospective analysis.
Value accounting is determined solely by its ability to ensure the predictability
of a possible bankruptcy leading representatives of the school — E. Altman,
A. Vinakorm, Smith [1, p. 56—57].

Among the main areas of financial analysis and solvency analysis produce
a credit analysis of business activity and profitability analysis. Consider the
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methods and models of activity analysis, receivables management in these
directions.

One of the stages of analysis of financial condition of the company is to
analyze the creditworthiness and solvency of the companies. Solvency depends,
as rightly remarked Savitskaya, the degree of liquidity balance [2, p. 476].
Liquidity balance is reflected in the coverage obligations of the company’s
assets, the term transformation in which the money corresponds to the period
of repayment obligations. The main purpose of the analysis of the company’s
creditworthiness and liquidity of its balance sheet in the process of crisis
management is to identify the signs of the current, critical or supercritical
their insolvency. The Ukrainian legal sources of the concept of insolvency
and bankruptcy are considered in one dimension [3, 4]. Thus, the analysis of
liquidity is a priority for assessing the financial condition of the subjects when
considering bankruptcy. The concept of liquidity more succinctly, as compared
to ability to pay, because liquidity is characterized not only the current status
of settlements, but also an opportunity, which is especially important in the
process of crisis management company’s financial condition.

The analysis of the liquidity of assets involves the calculation of a number
of financial ratios. The study of foreign sources on the analysis of liquidity in
the process of assessing the financial condition of the company highlighted the
following as indicators of the authors’ opinion, liquidity:

— net working capital,

— current ratio,

— critical evaluation factor (litmus).

It should be noted that in international theory, there are some differences
in calculating the coefficient of critical evaluation. Thus, Body and Merton [5,
p.129] for determining the value of critical evaluation are not included in Quick
assets marketable securities. A leading international audit firm Ernst & Young in
contrast, provides for the inclusion of this asset in the calculation of the critical
level of liquidity [6, p. 179]. Thus, the foreign experience in this type of analysis
to some extent meets the needs of domestic users. Therefore, depending on
the purpose of the analysis must be guided by the requirements of Ukrainian
normative documents [7—10].

As indicators of the liquidity and solvency of business entities, domestic
theory and practice of considering:

— absolute liquidity ratio;

— general liquidity ratio (cover);

— solvency ratio.

An analysis of methodological and normative sources [11—22] showed that
the basic quantities used in the calculation of the company’s creditworthiness
and liquidity of its balance sheet are as follows: current assets and current
liabilities of the company.

Results of the study methodology literature on the analysis of balance
sheet liquidity and asset holding companies indicated in the proposed method
of evaluation and analysis of total assets and liabilities of the company without
making a detailed analysis of the impact on the level of solvency of the type of
assets as a receivable.

Meanwhile, further analysis of the liquidity of the debt will assess the
company’s ability to timely and fully pay off their debts by using the information
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available to the receivables, describe the coverage obligations of its accounts
receivable conversion period which corresponds to the money at maturity
of obligations, provide a more accurate assessment of the level solvency,
management quality level of debt, identifying the main directions of its credit
and monetary policy.

The need to develop methods of such analysis is stated by U.S. experts [16].
However, the need for matching receivables and liabilities in the process of
assessing the financial condition of the company in the literature is disputed.
Kovalev notes the relevance of the issue, while stressing that «the position of
analyst and an accountant may be diametrically opposed: the first allows for
comparison (in particular, the whole analysis of liquidity and solvency ratios
using a special based on this comparison), is second to none» [1, p. 366]. The
argument for opponents of such a comparison suggests that the company is
obliged to repay its obligations regardless of the return of receivables.

These arguments are very powerful, but not enough to completely eliminate
this type of analysis. In contrast to this view are the Sheremet and Sayfulin:
«State of the receivables and payables, their size and quality have a strong
influence on the company’s financial ... analysis of accounts receivable should be
supplemented with an analysis of accounts payable,» [14, p. 146—148]. Kovalev
points out that: «in the world of accounting and analytical practice matching
receivables and payables — normal and very common analytical technique» |1,
p. 366].

To further analyze the structure of the offer to review the company’s debt
by maturity, as proposed in Table 1, which is made pursuant to the rules set
forth in NAS 2 «Balance»[8], NAS 10 «Accounts receivable» [9].

Table 1
The structure of the company’s debt by maturity
Receivables Liabilities
form maturity form maturity

Lone-term More than one operating Lone-term More than one operating
recefigvables cycle or 12 months from the liabgilities cycle or 12 months from the

balance sheet date balance sheet date

In one operating cycle, or 12 In one operating cycle, or 12

qurent months from the date of the .Curr.e.nt months from the date of the

receivables liabilities

balance balance

Analysis of the data presented in Table signifies the onset of NAS single
principle assignment of receivables and liabilities of the current debt: in case of
repayment in the operating cycle or within 12 months from the balance sheet
date; all debts, without regard to the current one is a long-term debt .

In addition to the degree of liquidity, the financial conditions of companies
characterize the level of business activity. Assessment of business activity of
companies on receivables is to investigate the effectiveness of the scheme
of conversion of receivables into cash. Company’s business activities on a
receivable in the current international theory and practice, is characterized
primarily by turnover in the account receivable. Accounts receivable can be
represented by the number of revolutions (average collection period), and
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can be represented by the average duration of recovery of debts (receivables
turnover period). The significance of these figures confirms the fact that the
vast majority of national regulations governing the procedure for conducting
financial analysis of business entities [7—9], provide for their calculation in the
process of assessing the financial condition.

Consider the economic meaning of these indicators. Form considers
the number of revolutions of receivables as the «velocity of circulation of
the abstract in its operating capital over a certain period» [17, p. 279].
International theory treats the turnover of accounts receivable as «value
indicating the number of times per year shall be collected on debts
receivable» [6 p.183; 18, p. 253]. This divergence in interpretation is due,
in our view, the purpose of calculating the difference in the test target.
Patriotic theory of financial analysis and management in its infancy, and
often uses in assessing the financial condition of the approach inherent
in the socialist system of analysis provided for the purpose of the planned
management of the economy. International theory of financial analysis and
management comes from the fact that the main purpose of the company
is to maximize profits. In the process of crisis management in this respect
acts as an effective development of collection and credit policies to ensure
the existence of an optimal level of receivables. Therefore, we consider it
justified to use the definition proposed in international theory.

In addition to differences in interpretation are fundamentally different
approaches to the calculation of turnover rate.

Thus, the domestic regulatory documents [7—9] and methodological
sources [17, p. 279; 1, p. 179, 14] proposed turnover ratio is calculated as
revenue from sales of products and services (P) in the analyzed period, the
average balance receivables of the company (L) in the period under review:

K- 7. (1)

A similar method of calculation used in foreign practice [5, 18]. In this case
Aftermarket Business notes, that the low level indicator indicative of a strong
credit management [19]. Meanwhile, some foreign sources [12] considered a
slightly different approach to receivables turnover. Thus, Shim and Stel suggest
that the turnover ratio by dividing net sales (.5) in the average balance on credit
receivables (L):

K,=—=. 2)

In our opinion, use as a measure to compare exclusive sales on credit
line with the market conditions under which a significant portion of accounts
receivable is the so-called «commercial debt», in particular by the treaty
advances to customers and provided commercial loans, and thus estimate the
turnover settlements with debtors is more reliable, eliminating the influence
of random factors. Such an approach allows a more detailed evaluation of
the business activity of collection and on credit policy. The calculation of the
turnover of accounts receivable with the total proceeds from sales to evaluate
the business activity in the aspect of the marketing policies of the company.
Thus, for efficiency analysis of the level of business activity, we consider it
necessary to use two approaches outlined above in the aggregate.

~| &
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Under the average duration of debt recovery (average collection period of
receivables) means the duration of one revolution of the receivables, «the period
required for recovery of debts» [12, p. 66]. This figure, according to the Blank,
characterizes the role of a receivable in the actual duration of the financial and
operating cycle of the company [17, p. 279]. The calculation of the average
duration of debt recovery (71) is performed using the following formula:

Tl:%xn, 3)

where L. — average balance of accounts receivable of the company (in whole or
individual species) in the reporting period;

P — total turnover of the products, goods and services in the reporting
period;

n — number of days in the period under review.

In addition to the proposed formula, the economic literature uses different
formulas to calculate the average duration of recovery of debts that are
essentially modified versions of the formula 3. Thus, Leonov and Bocharnikov
determine the average length of time receivables turnover ratio as the amount
receivable by the average daily implementation [20, p.93]. In Methodological
Recommendations [96, 99] account receivable maturity (days) is to compare
the duration of the period of receivables turnover ratio. This formula is used
Shim and Sigel [12, p.66], the International Audit Company Ernst & Young [6,
p.183]. At the same time, foreign sources in determining the turnover rate of
accounts receivable is taken into account revenue from sales on credit. The high
value of the indicator «may indicate that the company is unable to consistently
carry out its lending policies. It may also mean that the company is so weak
competitor that has to offer longer payment terms, in order to ensure the sale
of its products» [6, p. 183].

Noteworthy is excellent, from the above, the method of calculation of
the test index, which suggested Bocharnikov and Leonov and [20, p.93]. The
essence of this method is used to calculate the sheet outstanding balances.
Diagram of the statement has the following algorithm. At the end of each period
of total receivables allocated debt relating to the implementation of each month
of the period. Then, the share of monthly outstanding accounts receivable in
total sales this month calculated. The authors are according, this method «to
avoid the influence of seasonal (cyclical) fluctuations in sales volumes and an
instrument that can accurately determine the change in payment behavior of
consumers» [20, p. 94]. On the classification of settlements with debtors on
payment terms founds calculation of the average collection period of receivables
Maslov [21, p.25], which uses the formula:

Tl = X% (10 days) + Y% (30 days) + ... + Z% (over 60 days), 4)

where X, Y ..., Z — the percentage of consumers of goods / services provided
on credit.

Using the proposed method of calculation allows obtaining monitoring
data that allow better control of the situation with the receivables of the
company not only m having problems with the calculations, but also other
companies m. However, for a comprehensive assessment of the receivable is
deemed advisable to use the formula 3, as This approach is characterized by low
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labor settlements, the availability of the necessary information for calculations,
because it is presented in the financial statements. Methods, as well as the
need for additional sources of information makes it difficult to use for pre-
operative evaluation of financial and economic state of companies. Despite
these difficulties, the use of this approach, we believe it is appropriate to
conduct a deeper analysis of accounts receivable in order to identify the causes
of the current crisis situation with payments in predicting the value of accounts
receivable, monitor the timeliness of payments from debtors, which is especially
important during the crisis management of the company.

In assessing business activity on accounts receivable Kovalev also uses
the ratio of payment of accounts receivable [1, p. 364]. This index is the
inverse of average collection period and is calculated as the ratio of the average
trade receivables activity to sales. The value of this parameter depends on the
conditions of submission of commercial loans in the implementation of existing
in the studied companies. If the estimated value of the parameter exceeds a
critical value of the coefficient, it is concluded to the presence of problems
with debtors. The application rate of payment of accounts receivable during the
appropriate integrated assessment of the receivables, as it provides additional
control timeliness debt debtors.

One of the areas of financial analysis is an analysis of companies’
profitability. Return on receivables may be treated as income derived from
each of the monetary unit of funds invested in receivables. The high level of
accounts receivable in the assets of Ukrainian companies, imperfect domestic
institutions of crisis management, which is at the stage of formation, necessitated
a careful analysis of the effectiveness of the use of funds invested in receivables.
Meanwhile, Ukraine’s regulatory sources governing the procedure for evaluating
the financial condition of companies of the crisis [96, 97, 99], does not provide
such an analysis. In the literature the effectiveness of investment in receivables
is measured using various indicators. Consider the indicators that are most
widely used and scientifically sound.

Economic effect by accelerating the turnover Savitskaya [2, p. 459] and
Polyak [13 p. 295] propose to express the relative value of the release of funds
from circulation, as well as value amount of profit, the following formula:

E- % < ATI. (5)

Blank [17, p. 281-282] proposes to determine the amount of the effect

obtained by diverting capital in accounts receivable (E/). For this amount of

additional profit from increased sales at the expense of the loan, adjust the

amount of the costs of processing the loan and collection of debt, as well

as direct financial losses due to default on debt buyers (uncollectible debt).
Calculation of the effect by using the following formula:

El=Pl—Cl - LI, (6)

where P/ — additional profits derived from increased sales of products through
the provision of credit;

Cl — current expenses of the company related to the organization of buyers
and lending collection of debts;

Ll — amount of direct financial loss from non-repayment customers.
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In addition to the absolute amount of the effect, Blank proposed to use a
relative measure — the coefficient of efficiency of diversion of working capital
in accounts receivable, which is calculated by the formula:

El=Pl—Cl— L, 7)

where L/ — average balance of receivables from buyers in the period under review.

In this case, the efficiency ratio can be regarded as an indicator of the
profitability of accounts receivable for products, goods, works and services. It
should be noted that the rate of similar performance indicators proposed by
Blank, Van Horn used to make decisions on credit and of collection policy of
the company [11, p. 273—283]. In this are analyzing of individual influence
on the magnitude of the effect of several factors, as well, namely: 1) quality
accept accounts (an analysis of financial loss from non-debt), 2) loan term,
and 3) a discount, and 4) the level of expenditure on collection. Thus, Van
Horn examines the overall effect of diverting capital as accounts receivable
and accelerate the turnover of funds. Assessing the impact of individual factors
on the magnitude of the effect obtained by diverting working capital Accounts
receivable from customers, to maximize profits by optimizing standards
creditworthiness, loan terms, and the strategy of discounts, special conditions
and the level of expenditure on collection. On the basis of the total profits
earned by optimizing the credit policy and collection, determined the overall
profitability of receivables:

E
-z ®)
Thus, all the proposed indicators in the economic literature (see equations
6, 7, 8) characterize the efficiency of receivables in its various aspects are
mutually complementary and can be used in the assessment of the receivables.
Overall, the results of a study of existing modern models and methods
for analyzing the activity of accounts receivable management in assessing the
financial condition suggests the following: applications in domestic conditions,
conventional methods of analysis abroad is not always possible due to lack of
sufficient and reliable and accessible information about the calculation with
debtors. Total payments crisis inherent in the modern Ukrainian economy, calls
into question the objectivity, timeliness and usefulness of the results of analysis.
The use of national procedures do not allow one to assess the state of accounts
receivable, and the extent of its impact on the financial and economic situation
of companies. In this regard, we think necessary to consider the intuitive and
informal assessment techniques to develop into a single integrated approach to
analysis of accounts receivable.
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ChopMupoBaH MHCTPYMEHTApUil KOJMUYECTBEHHBIX (DUHAHCOB JUId  ymOpaBie-
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SKEHHOCTbD JUISI pa3pabOTKM MPeayNpeauTeIbHbIX MEP MO MPeJOoTBpallleHUI0 0aHKPOTCTBA U
OLICHKM OJIM30CTU K OAHKPOTCTBY KOMITAHMIA.
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Karoueenie crosa: koruuecmeennvie (UHAHChI, OyeHKa 0eOUMOPCKOU 3a00ANCeHHOCMU, Kpeoumop-
CKas 3a004CEHHOCMY, (PUHAHCO80E COCMOsHUE KOMNAHUU, AUKBUOHOCHb, NAAMeNCeCNOCOOHOCD,
OaHKPOMCmaeo, 000pomHblll Kanuman, UHKACCAYUOHHAs NOAUMUKA, KPeOUmHAs NOAUMUKA.

CdopmMoBaHO IHCTpyMEHTapill KiIbKiCHUX (piHAHCIB [JIsSI yIpaBIiHHS 1e0iTOPChKOIO 3a-
OoproBaHicTioO KommaHiil. BuokpemieHo mMeToau i Mojesi OLiHKU eDeKTUBHOCTI BUKOPUC-
TaHHS KaIliTajly, SIKMA 3aJIy4eHO y AeOiTOPChKY 3a00proBaHiCTh, MJISI PO3POOKM 3aIlO0LLKHUX
3aXO/IiB 1100 BiIBEpHEHHSI OAHKPYTCTBA Ta OLIIHKM OJIM3bKOCTI 10 OAHKPYTCTBA KOMITaHil.

Karouoei caosa: xinvkichi hinancu, oyinka debimopcokoi 3abopeosanocmi, Kpedumopcovka 3a-
bopeosanicme, (YiHAHCOBUIl CMAH KOMNAHIT, NIKGIOHICMb, NAGMOCHPOMOJICHICMb, OAHKPYMCMEBO,
obopomHuull kaniman, iHKacayiiHa noaimuka, KpeoumHa noaimuka.

Haoitiwno 15.09.2011.

VK 330.111
C.B. Ky3bminoe

MOZKJ/INBOCTI BIOCKOHAJIEHHA MOJIEJII REMM

VY crarTi po3nISAaloThCsI TOJOBHI KOHLETIIII JTIOAUHA B €eKOHOMIUHIM Teopii Ta COIli-
oJjiorii. ABTOp mporoHye 3amiHuTa B Moaeii REMM ineto mpo abCoJIOTHI OLIIHKM KOPHC-
HOCTI iIe€0 TTpO KOMITApaTUBHUI XapaKTep Ipolecy OLliHIOBaHHS.

Karouoesi caosa: modenv exoHomiuHoi A10OUHU, NPoUec OUIHIOBAHHS, KOMNAPAMUBHI OUIHKU.

CgBiTOBa €KOHOMIYHA Kpu3a MOCTaBUjIa CEPMO3HI MUTAHHS HE TUTbKU J10
MPaKTUKIB y cepi yrnpaBliHHSI €KOHOMIYHUMMU Mpouecamu (YpsiAOBLIB, Ke-
piBHULITBA BUPOOHUUMX KOMITIaHil, (piHAHCOBUX YCTAHOB), ajie i 70 (PaxiBLIiB y
rajxy3i eKOHOMiKO-TEOPEeTUIHMX JoCimkeHb. CouiaabHi KOHMJIIKTHA SIK Y Kpa-
iHax, 110 PO3BUBAIOTLCS, TaK i Y PO3BMHYTUX KpaiHaX, CUTHAJi3yIOTh MPO Ha-
rajbHy moTpeOdy 3MIHUTU iCHYIOUMI TIOPSITIOK pedeil y CBITOBiil €KOHOMIlLIi.
AJe CBiTOBa CHiILHOTA BiguyBa€ OpaK TOTOBMX MOJEJICH HOBOI OyIOBU €KO-
HoMiku. Kpr3a eKOHOMiIUHOI HayKHu, TIpo SIKy TaK 6arato roBOpUIU Bxke 3 MO-
yaTky 1990-x pp., obepHyaacs Ha AeMilUT Ai€3qaTHUX peLenTiB. Y 3B’SI3KY 3
LM JIOCIIIKEHHSI MOXJIMBOCTEl TpaHchopMallili CydacHOI eKOHOMIYHOI Teo-
pii i 30Kpema ii 6aueHHSs JIOAMHU B €KOHOMIlli CTAJI0 aKTyaJbHUM 3aBIaHHSIM.

B ocHOBI Oyab-s1KO1 €KOHOMIKO-TEOPETUYHOI KOHIIETILII1 JIEXKUTh TPUETHICTD
B3aEMO3AJICKHUX 1 B3aEMOIPOHMKHUX CKJIAJAOBUX: OHTOJIOTii, METOMOJOTl Ta
anoJiorii. CToOCOBHO HEOOXiTHOCTI i poJii MepLINX IBOX CKJIAJOBUX Y CyJaCHUX JI0-
CJIITHUKIB HE BUHMKAE CYMHIBiB. BBaxka€eTbcs, 1110 TOCTITHUK 000B’SI3KOBO (hop-
Mye€ TIeBHe OaueHHSI 00’€KTa MOCTIMKEeHHS (OHTOJIOTIIO), ST HOCIIMKEHHS SIKO-
ro BiH obupae BianosigHy metomosorito [1]. IIlo X cTocyeThesl anosjorii iHTepe-
CiB SIKOi-HeOyIb 0COOM UM IPYIU OCiO, TO 1Ie B CydaCHOMY MEMHCTpPIiMi, IKUH TTijI-
KPECJIOE CBOIO JI€iC0JIOri30BaHICTh, BBAXKAETHCS MMOraHUM TOHOM. biibul TOrO,
sK 3a3Hayae M. bnayr [2], okpeMi 3axigHi JOCHiTHUKM HaMararoThCsl HaBiTh MO-
30aBUTUCSI HOPMATUBHOI CKJIaAOBOI €KOHOMIYHOI HAayKM, 3pOOMBIIN ii aOCOMIOT-
HO 00’exTrBHOI0. CaM M. biayr cKenmTMYHO CTaBUTHCS 10 MOXKJIMBOCTI CTBOPEH-
Hs1 OE3HOPMATUBHOI €KOHOMIUHOI HAyKM i HABOAUTH YMCJEHHiI MPUKJIaau TOro,
1110 HaBiTh HAMOIBII 3arajibHi BACHOBKH i TEOPEMU €KOHOMIUHOI Teopii He BiJIbHI
BiJl HOPMAaTUBHOI CKJIaJ0BOI, HEXail i B 3aByaIbOBAHOMY BMIJISIII.
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