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IMPLEMENTATION OF DIFFERENTIATED CREDIT POLICY
AT MINING ENTERPRISES

Purpose. An experimental introduction of the mechanism of formation of differentiated credit policy at a mining
enterprise on the basis of controllability receivables developed by the author.

Methodology. Attainment of the objectives of the article are implemented using modern general and special meth-
ods: mathematical modeling — to model the effects of credit policy; abstract logical method — to make theoretical
generalizations, formulated conclusions and recommendations. In addition, results of previous studies on the prob-
lems of management of accounts receivable are used.

Findings. The mechanism of formation of differentiated credit policy on the basis of controllability receivables
represents structured parameters: 1) setting the amount of the working capital invested in receivables and calculating
the amount of products on deferred payment terms; 2) developing the system terms of deferred payment (the maxi-
mum possible period of deferred payment, the maximum possible amount of deferred payment, discounts for prepay-
ment of receivables); 3) terms differentiation of deferred payment depending on the class of the creditworthiness of
customers; 4) appropriateness evaluation of the credit policy by modeling its effects on the formation of profits of the
enterprise. As a result of the implementation mechanism of formation of differentiated credit policy to PJSC “Kharkiv
Quarry Management” (based on the following data: increase in the value of receivables at the moderate type of
credit policy is the negative value -824.196 UAH, confirming its contraction and release of working capital; profit
growth on change in the credit policy to moderate type is 193.200 UAH), it can be said that the moderate type is
optimal credit policy that meets the financial and marketing strategies of the enterprise.

Originality. The mechanism of formation of the differentiated credit policy, which, unlike the existing ones, is the
synthesis of structured parameters of effective planning, regulation, monitoring, and rational organization of rela-
tionships with customers on the reverse movement of cash and appropriate methodological tools that differentiated
according to the typology the credit policy (conservative, moderate, aggressive) based on controllability receivables is
developed and implemented.

Practical value. The ability to use the developed mechanism of formation of differentiated credit policy to facilitate
the effective planning, regulation, monitoring, and rational organization of relationships with customers on the re-
verse movement of funds to mining enterprise is shown. The experimental introduction of copyright mechanism of
formation of the differentiated credit policy on the basis of controllability accounts receivable in marketing and finan-

cial activities at the mining enterprise has confirmed its validity and practical significance.
Keywords: credit policy, accounts receivable, controllability, enterprise of mining industries, differentiation

Introduction. Under the influence of an unstable
situation in Ukraine, Ukrainian enterprises are not able
to manage receivables; the vast majority of domestic en-
terprises is already on the verge of bankruptcy or is ex-
posed to crisis phenomena, which leads to instability of
market relations between economic entities, deteriora-
tion of their financial situation and payment discipline.
Ineffective and untimely management of accounts re-
ceivable leads to the shortage of funds and, as a result,
the delay in payables, shortage of inventories, an in-
crease in the need for loan capital, in connection with
the immobilization of working capital in accounts re-
ceivable, a decrease in the real amount of receivables
due to cost escalation processes.

Specific features of the formation of accounts receiv-
able at mining enterprises emphasize the urgency of
solving the problem of overcoming the crisis of non-
payment by building a mechanism for the formation of
credit policy as the main marketing and financial struc-
tural component of the system of accounts receivable
planning.
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Analysis of the recent research. In the scientific liter-
ature there is presented a wide range of approaches to
the formation of the credit policy of enterprises, devel-
oped by Ukrainian and foreign scientists: Yu. M. Ata-
manchuk [1], S.I. Kaminskyi [2], O.V.Klymenko [3],
I. Yu. Nosenko [4], V.V.Masalitina [5], L.V. Chupryn,
M. A.Sheiter [6], R.Anderson [7], K.Gordon Mills,
B. McCarthy [8].

Despite a large range of methodological approaches
to the development of credit policy of the enterprise, de-
bating points are still present:

1) the lack of methodical tools for calculating the
structural elements of credit policy is inherent in scien-
tific works [1—3, 5]. Scientists overlook such structural
parameters of credit policy as: the term of the delay, the
amount of deferral of payment, the value of the deferred
payment and the system of penalties;

2) the identity of the methodical foundations for the
development of the credit policy of enterprises and the
credit policy of financial and credit institutions, which
are reflected in the scientific articles [1, 2]. Since the
methodical toolkit for the formation of credit policy in
financial and credit institutions involves the use of a suf-
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ficiently labor-intensive mathematical and statistical
base, their application is complicated, and in some cas-
es, it appears impossible for mining enterprises;

3) the focus on the development of credit policy, with-
out taking into account its typology, is common for scien-
tific works [2, 4, 6], which, in our view, makes this ap-
proach unacceptable in a changing market environment;

4) inadaptability to foreign methods, set forth in scien-
tific works [7, 8], concerning the formation of credit poli-
cy for the opportunities of Ukrainian mining enterprises
in both legislative and financial-managerial aspects.

The analysis of published works and the practice of
economic activity of enterprises in the mining industry tes-
tify the lack of elaboration of fundamentally important is-
sues regarding the mechanism of credit policy formation,
adequate to their sector specifics. The lack of structuring of
the parameters of the credit policy and the corresponding
methodical tools, which is differentiated depending on the
typology of credit policy, necessitated the development of a
comprehensive mechanism for the formation of differenti-
ated credit policy at mining enterprises, based on the prin-
ciples of controllability of accounts receivable.

The objective of the article is the application and ex-
perimental introduction of the mechanism developed by
the author for the formation of a differentiated credit
policy at mining enterprises on the issues of controlla-
bility of accounts receivable. The following tasks were
set and solved for its implementation: the most optimal
indicator of the efficiency of management of accounts
receivable is determined by the enterprise in the mining
industry from the sampled population, the mechanism
of formation of differentiated credit policy on the basis
of controllability of accounts receivable is determined by
calculation of structural elements of the credit policy
differentiated according to its typology and the effec-
tiveness of the credit policy is determined.

Presentation of the main research. Since the main
objective of the management of accounts receivable
combines two diametrically opposite, but interrelated
systems of tasks — marketing and financial management,
the system of management of accounts receivable in the
economy is divided into two major blocks: the credit
policy, which allows the most efficient use of accounts
receivable as a marketing tool for increasing the volume
of services, and a set of measures aimed at reducing the
risk of overdue debts. The credit policy is closely linked
to the marketing policy of the company, whose purpose
is to increase the scope of services provision, and then
depending on the level of profitability and risk, different
types of the credit policy can be applied. In the scientific
literature on economy, scientists [1—4] unanimously
distinguish three types of credit policy: conservative,
moderate, and aggressive ones.

Adhering to the objective of the article, the structuring
of the process of forming a credit policy allowed develop-
ing the mechanism for the formation of the differentiated
credit policy, which represents structured parameters and
appropriate methodical tools, differentiated by types of
the credit policy on the basis of controllability of accounts
receivable, and allows planning effectively, regulating,
controlling, organizing the relationship with customers of
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mining products in relation to the reverse flow of cash ra-
tionally, as well as contributes to the most rational and full
capacity utilization at mining enterprises.

Based on the above, the differentiated credit policy
for mining enterprises and a cross-cutting example of its
implementation are presented in Table.

To select the object of experimental introduction of
the mechanism for the formation of the differentiated
credit policy based on the principles of controllability of
receivables, a number of mining enterprises were inves-
tigated according to the criterion of correlation of re-
ceivables and receipts and the PJSC “Kharkiv Quarry
Management” was selected, reflecting the averaged data
in the industry. Based on the results of the statistical
analysis of the efficiency of the actual level of manage-
ment of accounts receivable at PJSC “Kharkiv Quarry
Management”, the following is established: the absence
of the system for assessing the customer’s creditworthi-
ness on terms of postponement of payment; in contracts
on the supply of products on terms of postponement of
payment, there are no penalties for late payment of ar-
rears; a system of discounts for early repayment of debts
for products that were shipped on terms of deferral of
payment is not provided; planning of relationships with
customers of products is carried out without taking into
account the differentiation of credit conditions, depend-
ing on their class of credit, the credit policy lacks the
system of differentiation of terms of deferral of payment,
the clear system of penalties, the system of discounts for
early payment of services; collection of debts is non-
systematic in nature, which provides only legal methods
of influence by collecting debt in court.

The above lead to the conclusion that the system of
managing accounts receivable is not comprehensive; it
is not adapted to the market conditions of functioning
mining enterprises and requires the profound change.
Proceeding from the foregoing, the issue of overcoming
payment crisis is becoming a matter of urgency by intro-
ducing the integrated mechanism for the formation of
the credit policy in the marketing and financial activities
of PJSC “Kharkiv Quarry Management”. The informa-
tion base for the implementation of the credit policy at
PJSC “Kharkiv Quarry Management” is served as fi-
nancial statements and its notes, on the basis of which it
was established that the specific weight of accounts re-
ceivable: with a high level of controllability was 27.5 %;
with an average level of manageability made 51.61 %;
with a low level of handling was 17.59 %. The share of
uncontrolled receivables amounted to 3.3 %. Retro-
spective analysis allowed establishing that 997 contracts
were concluded on terms of postponement of payment
for a period of 30 days, whose weighted average period
of delay was 22 days, the minimum and maximum
amount of deferral of payment amounted to 17.500 and
1.500 UAH, accordingly. To calculate the value of the
deferred payment, the interest rate to cover the working
capital deficit is taken at the level of 29 % per annum in
the national currency. In order to calculate the amount
of delays in payment in value terms, the index of indus-
trial producer prices (extractive industry and quarry de-
velopment) at the level of 109.1 % was adopted [9].
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Explanation of symbols: V' — the planned volume of
products on terms of deferral of payment, thousand
UAH; C;,,, — coeflicient of the ratio of full cost and
price, in the form of a decimal fraction; P,, — average
period of payment delay, days; P, — average period of
late payment, days; AR, — share of controllability ac-
count receivables in the general structure, %; AR,
AR., — share of receivables with high and average levels
of controllability, %; AR,,..— share of uncontrollable re-
ceivables, %; t — the average number of transactions for the
sale of products on terms of postponement of payment,

unit; 4,, — the amount of payment delay, thousand
UAH; A", Asys A", — maximum, average, mini-

mum amount of loan provision in the previous period,
thousand UAH; /, — price index of producers of indus-
trial products (mining industry and development of
quarries), %; Z — discount amount, %; C — the interest
rate of the bank loan necessary to cover the shortage of
working capital, %; m — the term of the discount, days.

As a result of the implementation of the mechanism
for the formation of the differentiated credit policy at
PJSC “Kharkiv Quarry Management” (based on the
following data: an increase in the amount of receivables
under the moderate type of credit policy is the negative
value of —824.196 UAH, which indicates its reduction
and release working capital, profit growth in the course
of changing the credit policy on the moderate type is
193.200 UAH), it can be noted that the moderate type of
credit policy is the most optimal. According to the mar-
keting strategy targeted at market interventions and new
clients acquisition, support of the achieved results at the
proper level, ensuring sustainable development of the
company’s activity, and the financial strategy of PJSC
“Kharkiv Quarry Management”, which is focused on
average credit risk, due to crisis phenomena, which are
inherent in the modern economy, the instability of mar-
ket relations between economic entities, the deteriora-
tion of their financial status and payment discipline, the
chosen credit policy allowed maximizing financial sta-
bility, preserving and maximizing competitive position.
It should be noted that due to the changing and unstable
environmental conditions, the type of credit policy can
be revised, if necessary, based on its differentiated na-
ture.

Conclusions. Thus, the experimental introduction of
the author’s mechanism for the formation of a differen-
tiated credit policy on the basis of controllability of ac-
counts receivable of mining enterprises demonstrated its
effectiveness and practical significance, which, in con-
trast to existing ones:

1) is a synthesis of structured parameters of effective
planning, regulation, control, and rational organization
of relations with customers in relation to the reverse flow
of funds and appropriate methodological tools, differ-
entiated according to the typology of credit policy (con-
servative, moderate, aggressive) on the basis of control-
lability of receivables;

2) is flexible at each stage of the formation of the
credit policy in accordance with the changing and un-
stable environmental conditions (fluctuations in market
conditions, the impact of competition, and others);

ISSN 2071-2227, Naukovyi Visnyk NHU, 2018, N2 2

3) has the clear formalization of the results of the cal-
culation of separate structural parameters of credit policy;

4) has the detailed structuring of the parameters of
the credit policy (the term of the granting of a deferral of
payment, the amount of deferral of payment, the value
of the delay of payment), both at the stage of the system
of conditions formation of deferral of payment and at
the stage of differentiation of the terms of postponement
of payment, depending on the class of creditworthiness
of buyers (A, B, C, D, E);

5) makes it possible to formulate the unambiguous
conclusion on the effectiveness of the credit policy as
the whole and for each of its types to determine its opti-
mal type;

6) corresponds to the modern features at mining en-
terprises.

In order to deepen the conclusions obtained, it is
necessary to analyze the effectiveness of the mechanism
of collecting receivables, which will be the subject of
further research.
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Merta. ExcriepyMeHTalIbHE BITPOBAIKEHHS pO3PO-
0J€eHOr0 aBTOPOM MeXaHi3My (opMyBaHHSI nudepeH-
HilloBaHOI KPEAUTHOI MOJITUKU IiIAIPUEMCTB TipHU-
yoa00yBHOI MPOMMCIIOBOCTI Ha 3acanaxXx KepoBaHOCTI
Je6iTOpCchKOi 3a00ProBaHOCTI.

Metoauka. BupillieHHS mocTaBlieHUX y poOOTi 3a-
BIAHb 3[ilICHEHO 3 BUKOPUCTAHHSIM CYJaCHMX 3arajb-
HOHAyKOBMX i creliaJJbHUX METOAiB: MaTeMaTUYHOIO
MOJETIOBaHHS — ISl MOJEJIOBAaHHS HACHIIKiB peati-
3allil KpeAUTHOI TMOJIITUKU; aOCTPaKTHO-JOTIYHOIO —
JUI0 3IIMCHEHHSI TEOPETUYHUX y3arajibHeHb, (popMy-
BaHHSI BUCHOBKIB i pekoMeHaauii. Kpim Toro, BUKO-
pUCTaHi pe3yIbTaTH BJIACHUX MOTEPEIHIX OCTIIKEHb
i3 Mpo0ieMaTUKY yIIpaBJIiHHS 1e0iTOPCHKOIO 3a00pro-
BaHICTIO.

Pesymbrat. Po3pobieHo MexaHizM dopMyBaHHS
IudepeHIiiioBaHoi KpeIUTHOI TIOJITUKM Ha 3acajgax
KepOBaHOCTi Ae0ITOPCHKOI 3a00PTrOBAHOCTI, 1110 Perpe-
3eHTYE CTPYKTYpPOBaHi mapameTpu: 1) BCTaHOBJEHHS
po3Mipy 000pOTHOTO KariTajy, iHBeCTOBAaHOTO B J1€0i-
TOPCHKY 3a00ProBaHiCTh i pO3paxXyHOK OOCSTY MPOIYK-
1Ii1 Ha yMOBaX BiICTPOUYKHU TIATEXY; 2) (OpPMYyBaHHS
CUCTEMM YMOB BiICTPOUYKHU TLIaTeXy (MaKCUMaJbHO
MOJIMUBUU TIEPiOM BiICTPOUKHU TIIATEXKY, MAKCHMAJThb-
HO MOXJIMBUM PO3MIp BIACTPOYKM IUIATEXY, 3HUKKHU
3a JOCTPOKOBE IOTallleHHsI I1e0iTOpCchKOoi 3abopropa-
HoCTi); 3) mudepeHItiallis yMOB BiICTpOUYKH TUIATEXY B
3aJIEXKHOCTI Bill KJacy KPeaUTOCIIPOMOXKHOCTI KIIiEH-
TiB; 4) OLIIHKA JOLIJILHOCTI KPEAUTHOI MOJITUKU TSI~
XOM MOJEIOBaHHSI BIUIMBY pe3yJabTaTiB ii BIpoBa-
JKeHHST Ha (opMyBaHHSI MPUOYTKY MiANMpUEMCTBA.
V pesynbTati iMIieMeHTalii MexaHizaMy (opMyBaHHS
nudepeHiioBaHoi KpeauTHO1 momiTuku Ha I[IpAT
»XapKiBCbKe Kap’epoynpaBliHHA (IPYHTYIOUUCh Ha
HACTYIMHUX AaHUX: MPUPICT BEJIUYUMHU NEO0ITOPCHKOL
3a00prOBAaHOCTI 32 IMOMiIPKOBAHOTO THUITy KPEIUTHOL
TOJIITUKH € Bill’eMHE 3HaYeHHS — 824,196 TuC. TpH, 1110
CBITYUTBH TIPO 1i CKOPOUEHHS 11 BUBLILHEHHSI 000POT-
HOrO KaltiTajay; IpUpicT NpUOYTKY MPU 3MiHiI KpeauT-
HOI TIOJNITMKM Ha MOMiIpKOBaHUI THUM CKJIAIa€
193,2 tuC. TpH), MOXXHA KOHCTaTyBaTH, 1110 HAHOITH-
MaJIbHIlIIIM € TTOMipKOBaHWI TUIT KPEIUTHOI TMOJITH-
KM, 1110 BifroBigae iHaHCOBIl i MAPKETUHIOBIl cTpa-
Terii miaAnpueEMCTBA.

HaykoBa HoBu3Ha. Po3poOiieHO If BIpoBaIKeHO
MexaHi3M (popMyBaHHS nubepeHiHoBaHOT KPeAUTHOL
MOJIITUKH, 1110, HA BiAMiHY Bill iCHYIOUUX, € CUHTE30M
CTPYKTYPOBAHMX MapaMeTPiB e(heKTUBHOTO TIJIaHyBaH-
Hsl, PeryJIloBaHHSI, KOHTPOJIO, pallioHAJIbHOI OpraHi-
3al1lii B3Aa€EMOBITHOCHH i3 TTIOKYMILSIMU 1100 3BOPOTHO-
TO PyXy TPOILIOBUX KOIITIB i BiAITOBITHOTO METOAUYHO-
To iHCTpYMEeHTapilo, 1m0 AudepeHIliioBaHMIA BiIITOBII-
HO 10 THUIIOJIOTii KPEAUTHOI MOJITUKKU (KOHCEPBAaTHUB-
HUi1, TIOMipHUIi, arpeCUBHUIT) Ha 3acajaxX KepOBaHOCTI
JIe0iTOPChKOI 3a00PrOBaHOCTI.

IIpakTuuna 3HauummicTb. [lonsirae B MOXIMBOCTI
BUKOPUCTAHHSI pO3pO0JIEHOr0 MeXaHi3My (hopMyBaH-
Hs IUdepeHLiiioBaHOI KpeAUTHOI MOJITUKHU, 11O CIIPU-
STUME e(QEKTUBHOMY ILJITAaHYBaHHIO, DETYJIIOBAHHIO,
KOHTPOJIIO, palliOHaJIbHIN oOpraHizalii B3a€EMOBITHO-
CHH i3 MOKYIILSIMH IIOIO 3BOPOTHOTO PYXY IPOIIOBUX
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KOIITIB HA MiANIPUEMCTBAX TFipHUYOA00YBHOI IPOMUC-
JoBocTi. ExcnepuMeHTanpbHE BIIPOBAIKCHHS aBTOP-
CbKOTO MexaHi3My ¢GopMyBaHHS audepeHIiiioBaHOT
KpeAWUTHOI MOJITUKM Ha 3acafgaxX KepoOBaHOCTI 1e0iTop-
CbKO1 3a00proBaHOCTi B MAPKETUHTOBO-(hiHAHCOBY [i-
SITTBHICTD MiANIPUEMCTB TipHUYOZO00YBHOI MPOMUCIO-
BOCTi MiATBEPAUSIO MOro Ai€EBICTh i MPaKTUYHY 3HAUM-
MiCTb.

KmouoBi cioBa: kpedumna noaimuxa, debimopcovka
3a060peosanicms, Keposauicms, NIONPUEMCIMEA 2IPHUYO-
do6yeHoi npomucnrogocmi, dugepenyiayis

Nvmnnementanus audgepeHmpoBaHHOM
KpeJAUTHOW MOJMTHKH HA NMpeanpusTUI
TOPHOI00BIBAIOIIEl MPOMBILLICHHOCTH

E. B. Kuavnuukas
XapbKOBCKUI HAIIMOHATbHBIN YHUBEPCUTET CTPOUTENILCTBA
U apXUTEKTYphl, I. XapbKoB, YKpauHa, e-mail: dubrochka@
ukr.net

Heab. DxcnepuMeHTaIbHOE BHEApPEeHUE pa3pabo-
TaHHOTO aBTOPOM MeXaHu3Ma hopMupoBaHust qudde-
PEHLIMPOBAHHOU KPEAUTHOU MOJUTUKU MPEANPUATUIA
TOPHOIOOBIBAIOIICH ITPOMBIIIJICHHOCTH Ha OCHOBE
YIPaBISIEeMOCTH JEOMTOPCKOM 3a10KEHHOCTH.

Mertomauka. PeiieHue mocraBieHHBIX B paboTe 3a-
Jlay OCYIIECTBJIEHO C MCMOJb30BAaHMEM COBPEMEHHBIX
00IIIeHAayYHBIX U CIIELIMATIbHBIX METOIOB: MaTeMaThye-
CKOTrO MOJEJIUPOBAaHUSI — JUISI MOJCJIUPOBAHUST TMO-
CNEACTBUI pealu3auuy KPEeAWTHON MOJUTUKU; ad-
CTPaKTHO-JIOTUYECKOTO — IJISI OCYIIIECTBICHUS TeOpe-
TUYECKUX 0000I1IeHU, (HOPMUPOBAHUS BBIBOIOB U
pekoMeHmanuii. KpoMe Toro, MCIoirb30BaHbI pe3yib-
TaTbl COOCTBEHHBIX MPEIBIIYIIIUX KCCICAOBAHUN IO
MpobIeMaTKe yIpaBIeHUST ICOMTOPCKONM 3aM0JIKEH-
HOCTBIO.

PesyabraTel. PazpabotaHHbIif MeXaHU3M (DOpMUPO-
BaHMsT O GepeHIMPOBAHHON KPEIUTHON MOJUTUKUA
Ha OCHOBE YNPaBJIIeMOCTH JeOUTOPCKOM 3a10KEHHO-
CTU TIPENCTABIISIET CTPYKTYPUPOBaHHbIE TTapaMeTphl: 1)
yCTaHOBJIEHME pa3Mepa 0OOPOTHOrO KamuTaaa, WHBe-
CTUPOBAHHOTO B I€OUTOPCKYIO 3a10KEHHOCTh U pac-
YyeT o0beMa MPOAYKIIMU Ha YCIOBUSIX OTCPOYKH TLIaTe-
Xa; 2) popMUpOBaHUE CUCTEMBI YCJIOBUM OTCPOUYKU
IIaTeXxa (MaKCMMaJIbHO BO3MOXKHBIN TTEPUOI OTCPOU-
KM TUTaTeXa, MaKCMMaJbHO BO3MOKHBIM pa3Mep OT-
CPOUYKHM TUIaTeXa, CKUIKMA 3a JOCPOYHOE ITOTallIeHIe
JIeOMTOPCKOM 3aM0JKEHHOCTH); 3) nuddepeHmaus
YCIIOBUIT OTCPOYKM TIjIaTeXa B 3aBUCMMOCTH OT KJlacca
KPEeIUTOCIIOCOOHOCTU KJIMEHTOB; 4) OlLleHKa 11eJIeCO0-
Opa3sHOCTU KPEAUTHOM MOJUTUKU ITyTEM MOJCIMPOBa-
HUS BIUSTHYS Pe3yJIbTaTOB €€ BHEAPEHUST Ha (hopMUPO-
BaHUE MPUOBLIU MpeanpusTusi. B pesyabrate umrie-
MEHTalluM MeXxaHu3Ma (hopMUpoBaHUs duddepeHIn-
poBaHHOI KpeauTHoi nmoautuku Ha YAO ,,XapbKoB-
CKOe KapbepoymnpasieHue“ (OCHOBBIBASICh Ha CIIEeIy0-
IIUX JAHHBIX: TIPUPOCT BETNINHBI JeOMTOPCKOI 32101~
JKEHHOCTH ITPU YMEPEHHOM TUTIC KPSAUTHOU ITOJTUTUKH
MpeICTaBISIeT OTpULATeIbHOE 3HaueHue —824,196 Thic.
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TPH, YTO CBUAETEIBCTBYET O ¢¢ COKPAIICHNN W BHICBO-
0OXIeHNM O0OPOTHOIO KaIuTala; IPUpOCT TIPUOLLIN
TIpY U3MEHEHWH KPEAUTHOMU ITOJIUTUKN Ha YMEPEHHBIN
TN cocTaBisieT 193,2 ThIC. TPH), MOKHO KOHCTAaTUPO-
BaTh, YTO OINTUMAJbHBIM SIBJISICTCSI YMEPEHHBIN THII
KPEOUTHOM TIOJUTUKHU, KOTOPBIA OTBeYaeT (PMHAHCO-
BOI U MapKETUHTOBOI CTpaTeruu MpeanpusiThs.
Hayunasa noBusHa. Pa3pabotaH 1 BHempeH Mexa-
HU3M (hopmupoBaHus nrudhepeHINPOBAHHON KPEIUT-
HOW TIOJUTUKU, KOTOPHIN, B OTIMYKME OT CYIIECTBYIO-
IINX, SIBJISIETCS CHMHTE30M CTPYKTYPHUPOBAHHBIX ITapa-
MeTpoB 3((GEKTUBHOTO IIAHMPOBAHUS, PETyIUpOBa-
HUSI, KOHTPOJISI, PAIlMOHAILHOM OpTaHM3allMi B3aMO-
OTHOIIICHUIA C TTOKYTaTeJIIMIA OTHOCUTEIFHO O0OpaTHO-
TO IBVDKCHMUSI TEHEXKHBIX CPEICTB I COOTBETCTBYIOIIETO
METOIUUYECKOT0 WMHCTPYMEHTapusl, KOTOphIi mudde-
PEHIIMPOBAH COTJIACHO TUITOJOTUY KPEAUTHOM TTOJTUTH -
KM (KOHCEpPBATUBHBIN, YMEPEHHBII, arpeCCUBHBII) Ha
OCHOBE YIIPaBIsIEMOCTH 1EOUTOPCKOM 3a10JKEHHOCTH.
IIpakTyeckas 3Ha4uMOcTh. COCTOUT B BO3MOXHO-
CTHM MKCIIOJb30BaHUSI pPa3pabOTAaHHOTO MeXaHu3Ma

ISSN 2071-2227, Naukovyi Visnyk NHU, 2018, N2 2

(opmupoBanust nuddepeHITMPOBaHHON KPEAUTHOMN
TTOJIUTUKH, YTO OYZIET CITocoOCTBOBATH 3(h(DeKTUBHOMY
MJIAHUPOBAHUIO, PETYTMPOBAHUIO, KOHTPOJIIO, PaIlNo-
HaJIbHOW OpraHMU3aliui B3aMMOOTHOIIIEHUN C TTOKYIIa-
TEJISIMA OTHOCUTEJIBHO OOPAaTHOTO JBUXEHUST JEHEX-
HBIX CPEACTB, Ha MPEANPUSITUIX TOPHOAOOBIBAIOIIEH
MPOMBIIIJIEHHOCTU. DKCIEPUMEHTAIbHOE BHEAPEHUE
aBTOPCKOTro MexaHusMma ¢dhopMupoBaHusi nuddepeH-
LIMPOBAHHOM KPEIUTHOM IMOJTUTUKHU HAa OCHOBE yIpPaB-
JISEMOCTH AeOUTOPCKOM 33J0JKEHHOCTH B MapKEeTUH-
roBO-(bMHAHCOBOW NESATETHLHOCTH TIPEATPUITUI TOP-
HOIOOBIBAIONIEH TTPOMBIIIJIEHHOCTH MTOATBEPAUIIO €TO
JIEICTBEHHOCTh U MPAKTUIECKYIO 3HAUMMOCTb.

KmoueBbie ciaoBa: xpedummnas noaumuka, debu-
mopcKkas 3a00A%CeHHOCMb, YNPABASeMOCHb, NPeonpu-
amue 20pHodoObIBaOWell npombluLIeHHOCmU, Jughge-
penyuayus

Pekxomendosarno 0o nybaikauii 0oKm. eKoH. HAyK

JI.JI. Kaninivenxo. Jlama HaoxoddcenHs — pyKonucy
27.01.17.
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