YK 330.131.7:657.422.1 I1.B. bonoapenxo
II.B. bonoapenko
P.V.Bondarenko

®AKTOPHUHI K ®ITHAHCOBHI BAXKEJIb CYB‘EKTIB TOCIIOJAPIOBAHHS
®AKTOPHUHI KAK ®UHAHCOBBIN PBIYAT CYBBEKTOB XO3SICTBOBAHUA
FACTORING AS LEVERAGE BUSINESS ENTITIES

AHOTalis. Y cTaTTi pO3IJIAHYTO ICHYIOYI MiJXOAU 10 CYTHOCTI (PAKTOPHUHTY Ta MOTO BHIIB.
Busnauena HEOOXIIHICTh 3aCTOCYBaHHS (DAKTOPHUHIOBBIX TOCIYT Ha MIiANPUEMCTBaX YKpaiHH.
OOrpyHToBaHO BUAUICHHA Kilacu(ikamiiHUX O3HaK (PAKTOPUHTOBBIX oONepamii s 1iiei
OyXranTepchbKoro o0uiky. BiACyTHICTh YITKHX METOAMYHHMX PEKOMEHJAIN 3 BioOpaskeHHs orneparii
(bakTOpuHry B OyXrajnrepckomy oOIiKy H03BOJISIE BiToOpakaTu (haKTOPHHIOBY OIEpALliio B 00JIIKY Tak,
K 3py4YHO MiIOPUEMCTBY abo OyXraiaTepy; Ta 3aJHMINAETbCS HEBHPIMICHOIO Mpobiema ajanTaiii
aBTOMATH30BAHOTO OO0JIIKY (paKTOPHMHIOBHX OIEpaliil Ha BITYM3HIHOMY PHUHKY HaJaHHS (PIHAHCOBHX
nociyr. 3BaXkaloud Ha Te, o (iHaHCOBE pecypco3abe3neueHHs] eKOHOMIYHOTO PO3BUTKY B yMOBax
(GYHKLIOHYBAaHHS PHUHKOBUX BIIHOCHH HEMOXJHMBE O€3 BHUKOPHUCTaHHS Cy4dacHUX ¢(opM Ta
IHCTPYMEHTIB PO3PaxyHKOBO-TUIATDKHUX B3a€MO3B'SI3KIB, aHaJ3 MEPCIEKTUB PO3BUTKY (PAKTOPHUHTY B
VYkpaiHi CbOr0oJIHI € HAA3BUYAIHO BaXKIHBHM.

Kurouogi ciioBa: ¢pakTopuHr mnepeBiACTyI/IeHHS O0priB (iHAHCOBI MOCJIYIH PHU3HKH

AHHoTanus. B cTatbe paccCMOTPEHBI CYIIECTBYIOLINE MTOAX0bI K CYIIHOCTH (DAKTOPUHTA U €T0
Bu0B. OnpeseneHa He0OX0IMMOCTh MPUMEHEHUS (PAKTOPUHTOBBIX YCIYT Ha MPEINPUATUSIX Y KPAUHBI.
OO0CHOBaHO BBIICTICHUE KJIACCU(DUKALMOHHBIX NPHU3HAKOB (DaKTOPUHIOBBIX OINEpanuil aus 1enei
Oyxraitepckoro ydera. OTCYTCTBHE YETKUX METOIMYECKUX PEKOMEHIAIHA 10 OTPAXXKEHUIO ONepaiuu
¢akTopHuHra B OyXrairepckoMy yueTe Mo3BOJIIEeT 0TOOpaxarh (PaKTOPMHIOBOE ONEpaIlIo B yUeTe TaK ,
KaKk yJOOHO MNPEeNpHATHIO WM OyXraiarepy ; W OCTaeTCs HEpeUIeHHOM Mpobiiema ajanTaiuu
aBTOMAaTH3UPOBAHHOIO ydeTa ()aKTOPUHTOBBIX OIEpPAIlii HA OTEUECTBEHHOM PBIHKE MPEIOCTABICHUS
(MHAHCOBBIX YCIYT. YUUTHIBas TO, YTO (PUHAHCOBOE pecypcooOecredeHus SKOHOMUUECKOTO Pa3BUTHUS
B YCJIOBHUAX (I)YHKI_II/IOHI/IpOBaHI/IH PBIHOYHBIX OTHOILICHUM HEBO3MOYKHO 663 HCIIOJIb30BaHUA
COBPEMEHHBIX (DOPM M HMHCTPYMEHTOB PACUETHO -IJIATEKHBIX B3aUMOCBS3EH , aHAIU3 IEPCIEKTUB
pa3BuTHs (DaKTOpUHTa B YKpauHe CEroHs SBJISIETCS Ype3BhIYAHO BaXKHBIM.

KiroueBrble cj10Ba: GaKTOPHHI NepPeyCTYNKH J0Jr0B (PMHAHCOBBIE YCIYIH PHCKH

Annotation. The article reviews current approaches to the nature of factoring and its species.
Identified the need for factoring services in the Ukraine. Classifications based categorization of
factoring transactions for accounting purposes. The lack of clear guidance on mapping operations
factoring in the accounting books can display factoring transactions in the account as convenient
enterprise or an accountant , and the unsolved problem of adaptation automated factoring in the
domestic market of financial services. Given that the financial Resourcing economic development
under conditions of a market economy is impossible without the use of modern tools and forms of
settlement and payment relationships, analysis of the prospects of factoring in Ukraine today is
extremely important.
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ITocTanoBKka nmpodJemMu. BiTuusHsHi Kopropaiii, [0 MarOTh TOCTpHA AepiIuT (iHAHCOBUX
pecypciB, HE MOXYTh 3a0€3MEYUTH CBOTO CTAOUTLHOTO E€KOHOMIYHOTO 3POCTAaHHS 0€3 Cepiio3HOTO
pedopMyBaHHS CBO€T MisTbHOCTI. Tak, JOCHUTh TOCTPOIO BBAKAETHCS MpoOIeMa HEIJIaTexkiB, HeCTadi
00IroBMX KOIUTIB MIANPHEMCTB, MPO IO CBIIYUTH MUTOMA Bara AEOITOPCHKOI 1 KPEIUTOPCHKOL
3a00proBaHocTei. Y LHMX YyMOBax IMOTPIOEH TMONIYK HOBUX MEXaHI3MIB 3aJlydyeHHS KOIITIB,



aJIalITOBAHUX 10 KOHKPETHHX YMOB TocmojapioBaHHs. B ymoBax aediuuTy oOOpPOTHHX akTHBIB y
PO3pi3i rPOLIOBUX KOIUTIB, (PAaKTOPUHT MOXE JOMOMOTTH BHUPIIIMTH MOTOYHI (hiHAHCOBI MPOOIEMHU.
@DaKTOPUHT € JOCTAaTHHO HOBUM (PIHAHCOBHUM IHCTPYMEHTOM il YKpaiHH, SIKUI BpaxoBye iHTepecH
yCiX CTOpPIH KOMEPIIHHOT Yro11 B TOMY YHCJIi BUPIIIYy€E MUTAHUS BUPOOHUYOTO XapaKkTepy.

AKTyaJbHICTb PO3BHTKY (DaKTOPMHTOBHX BIZIHOCMH B YKpaiHi 0OyMOBJE€Ha CTaHOM
PO3paxyHKIB Ta HassBHUX OOPrOBUX 3000B’s13aHb.

[Ipobnema nebitopchkoi 3a00proBaHOCTI s TMOCTAYaJbHHUKIB TOBapiB 1 MOCIYyr cTaja
CepHO3HIIIO, OCKUIBKH IIJNPUEMCTBA BHUSBHIUCS HECIPOMOXHUMH €(EeKTUBHO YHPaBIATH
ne0ITOPCHKOI0 3a00ProBaHICTIO, KA 3aBJa€ €KOHOMIYHOI IIKOAU MiIPUEMCTBY-KPEIUTOPY -pECYPCH
BTPAYarOTh CBOIO KYIIBEIbHY CIIPOMOXKHICTh BHACTINOK 1H(IALIT, 3pOCTaloTh 30MTKH BiJ BTpAaueHUX
MOYKJIMBOCTEH, MiIMIPUEMCTBO BUILIAUye OAHKY BIZICOTOK 3a KPEIUT, OB’ SI3aHUN 3 HECTAYEIO BIIACHOTO
o0opoTHoro Kamitainy. Tak, y 3B’43Ky 31 CBITOBOIO ()iHAHCOBOIO KPH3010, SIKa BIUTUHYJA HA €KOHOMIKY
YkpaiHu rocTporo mpoOIIeMOI0 MOXKEMO BBXKATH MpoOIEMy HEIUIATEXKIB, HECTadi 0OIrOBUX KOMITIB
HiINPUEMCTB, MPO IO CBITYUTH 3pOCTaHHs 00cATY NediTopchkoi 3a0oproBaHocTi (Tadm. 1).

Tabmuus 1. O6csr nediTopchKoi Ta KpeAUTOPChKOi 3a00proBaHOCTI MANPUEMCTB YKpaiHu 3a
2003 p., 2012-2013 pokwu [1]

IToxa3uuk Pik
20 20 201 201
O06cAar 1ebiToPChKOT 27 10 121 189
OOcAr KPeAUTOPCHKOT 34 11 142 102

3a3HauMMoO, MO Ui TOJMOJIAHHS JaHOi HEraTWBHOI CHUTYyallli B J@aHUX yMOBaxX MOTPIOHO
BUKOPHUCTOBYBAaTH HOBI MEXaHI3MH 3aJlydeHHs KOIUTIB, aJanTOBaHUX JO KOHKPETHHX YMOB
rocnojapoBanHs. JIo 0JTHOrO 3 TakMX METONIB € (JaKTOPHUHT, 10 HAOYB MOMYJISAPHOCTI SIK MPOCTHUH i
JIOCTYIHHM MeXaHI3M KpeauTyBaHHA. [locimyra mpusHaueHa UIis MOMOBHEHHS OOOPOTHHX KOIITIB
HIANPUEMCTBA, TOOTO 3a0e3MeueHHs] HAJXOJUKEHHS TPOLIOBHUX KOIITIB BiJpa3y Micis MOCTaYaHHS
TOBapy, HE YEKAIOUM 3aKIHYCHHS TEPMiHY BiACTPOUYCHHS IUIATEXKY.

AHami3 ocTaHHIX JociigxeHb i myOaikamiii. OCHOBHI TEOpETWYHI KOHIICMINi MUTaHb
PO3BUTKY (DaKTOPMHTOBUX MOCIHYyr B YKpaiHi Oynu po3poOneni Birum3HsHuMH BueHumu. T.E.
bensnosum, T.A. Byunk, O.B. Bucounncekoro, K.I'. Jlenucooto, O.0. JI3eHic Ta iHITUMHU.

BuaijieHHss HeBHMpilIeHHX paHille YacTHH 3arajbHoi mpodjemu. KinbkicTh KOMMaHii, Ha
BITYM3HAHOMY PUHKY (pIHAHCOBHUX IMOCIYT, IPEAMETOM IISTIBHOCTI SIKUX € HaJlaHHAM (PaKTOPUHTOBUX
NOCIyr 3a ocTaHHI poku 3pocia. IIpo cBimuaTh naHi Tabmumi 2. JlaHa TEHIEHLIS CBIOUUTH IPO
PO3BUTOK (HaKTOPHUHTY SIK (PiHAHCOBOI OCIYTH.

Tabmuus 2. Indopmartis 11010 KUTbKICTh (DiIHAHCOBUX KOMIIAHIH, SKi MAlOTh NPaBO HaJlaBaTH
¢axropuHrosi nociyru [2].

Bug ¢inancoBoi mocayru KinpkicTs ¢iHaHCOBHX KOMIAaHIH, sIKi MOXKYTh HaJaBaTh
(aKTOPUHTOBI IOCITYT'H CTAHOM Ha
daxkTOpUHT 31.12.2009 31.12.2010 31.12.2011 31.12.2012
28 39 47 64

Sk GauMMo, KUTbKICTh KOMIAaHIiM, SKi HanaloTh (HaKTOPUHrOBI mociyru 3poctae. Ilpote,
OUIBIIICTh (PAKTOPHUHIOBHX KOMIIaHIi BHKOPHCTOBYE 3apyOiKHI METOIM Ta METOIWKU OpraHizarii
HajaHHS (akTOpUHroBuX mochayr. OOHaK BUKOPUCTaHHA 3apyOLKHUX METOIUK TMOTpedye iX
NPUCTOCYBaHHA 10 crneuu(iku opraHizamii HagaHHS (AKTOPUHTOBHX MOCIYT Ha BITYM3HSHUX
nianpuemcTBax [3, ¢. 235].



3a3HauYMMO, IO O OCHOBHUX MPOOJIEMHHX MUTaHb B cdepi (HaKTOPUHTOBUX IOCIHYT, SKi
noTpeOyIoTh BUpIMIEHHS HaJeXaTh TakKi: BIACYTHICTh €IMHOTO HOPMATHBHO-IIPABOBOTO JIOKYMEHTY,
KU OM peryioBaB (PaKTOPUHTOBI oIeparlii; HEeBIAMOBIAHICT BUMOraM HOPMATHUBHO-IIPABOBOi 0a3u
BiOOpakeHHs1 B 00Ky (akTopuHroBux omepauiii. Kpim toro, morpedytoTs 3amnpoBamxeHHs GopMu
JOKYMEHTAIIIl 3 ONEPaTUBHOIO OOMIKY (haKTOPHUHIOBUX ONEpalliid, 3 METOI (POpPMyBaHHS JTOCTOBIPHOT
iHpOpMaLii Tpo MO3UKOBUH KariTall.

KpiMm Toro, BiICYTHICTh YITKHMX METOAMYHUX PEKOMEHIAII 3 BigoOpaskeHHs oreparii
(bakTOpuHry B OyXrajirepckomy oOIiKy J03BOJISIE BiToOpakaTu (paKTOPHHIOBY OIEpALliio B 00JIIKY Tak,
K 3py4YHO MiIOPUEMCTBY abo OyXraiaTepy; Ta 3aJHMINAETbCS HEBHPIMICHOIO Mpobiema ajanTaiii
aBTOMATH30BAHOTO OO0JIIKY (paKTOPUHIOBHX OTNEpaliil Ha BITYM3HAHOMY PHUHKY HaJaHHS (PIHAHCOBHX
TIOCTIYT.

3BakaloyM Ha Te, 110 (piHAHCOBE pecypco3abe3MeueHHs] EKOHOMIYHOTO PO3BUTKY B YMOBax
(GYHKLIOHYBAaHHS PHHKOBHUX BIZHOCHMH HEMOXJIMBE 0€3 BHKOPHCTAaHHSI CydacHUX ¢opM Ta
IHCTPYMEHTIB pO3PaxyHKOBO-IUIATLKHUX B3a€MO3B'SI3KIB, aHANI3 MEPCIEKTUB PO3BUTKY (PAKTOPUHTY B
VYkpaiHi chbOT0JIHI € Ha3BUYANHO BOKIUBUM.

®opmyBaHHA uijgei crarri. Tomy MerTol JOCHIDKEHHS € OOIPYHTYBaHHA CYTHOCTI
(aKTOPUHIOBHX oOIepaliil, HEOOXIAHICTh iX 3aCTOCYBAaHHS Ha MIANPUEMCTBAX YKpaiHU Ta BUIUICHHS
kiacudikaniiHux o3HaK (PaKTOPHUHTOBHUX ONEpAllii, Kl € JOUUIBHUMU JJIST pO3pOOKH

BukJ/jaa ocHOBHOro Mmarepiajay aociizxeHHs. 3akoHonaBya 0aza opraizaiii (pakTOpUHTY
JIOCUTh PI3HOMAHITHA Ta HEOJHO3HAYHA, L0 YCKJIAJHIOE PO3BUTOK IOTO BHUAY (iHAHCYBAaHHS Ta
OOIpyHTYBaHHS Horo cyrHocTi. [{MBUIBHMM KoJIeKCOM VYKpaiHM BH3HA4Y€HO, IO OJHAa CTOpPOHA
(pakrop) mepemae abo 3000B’sA3y€ThCs TIEpeaT TPOLIOBI KOLITH B PO3MOPSIKEHHS APYroi CTOPOHH
(KJIi€HTa) 3a IJIATHIO, a KIIIEHT BifCTymae abo 3000B’A3YEThCS BIICTYHNHTH (PAKTOPOBI CBOE MPAaBO
IPOIIOBOI BUMOTH JI0 TpeThoi ocobu (Oopkuuka) [13, ¢ 244]. I'ocnogapchbkuM KoJeKcoM YKpaiHu
(bakTOpPUHTOBI omeparii TIyMayarbes sIK NpuaAOaHHsS OAHKOM IpaBa BUMOTH Y TPOIIOBIH (opMi 11010
MOCTAaBKH TOBapiB ab0 HAJaHHS MOCIYT 3 NPUNHHATTAM PHU3UKY BHKOHAHHS TaKOi BUMOTH 1 MpHIOM
wiatexiB (¢pakropunr). lle OaHkiBchka omepariisi, sika IPOBOAWUTHCS Ha KOMICIHHMX yMOBax 1 Ha
noroBipHuX 3acanax [13, c. 244]. CynepewuBicTh NOJSrae y ToMy, IO, 3 OJHOTO OOKY, BKa3iBKa Ha
NPUAHATTS PU3UKY BUKOHAHHS BUMOTHM Mae O3HA4aTH JIOTOBIp KYIIBII-MPOAAXy BUMOTH, 3 IHILIOTO -
TaKW# T0TOBIp BUKITIOYAE 3/iCHEHHs (PaKTOPHHTY Ha KOMICiHUX 3acanax. [Ipu npomy Ha KoMiciiHMN
XapakTep (paKTOPUHTY BKa3ylOTh 1 mpaBmiia 4.4.2, 3 Ii€i cTarTi, AKi nependayaroTh nepeianHs 6aHkoM
KOILUTIB B PO3MOPS/DKEHHS KIII€HTa 3a IuiaTy (3 4Ooro MoOKHa 3pOOMTH BHUCHOBOK, IO HMIETHCS TIPO
HaJlaHHs OAaHKOM KIIIEHTY KPEOUTy a00 IMO3UKH, a HEe MPO KYIIIBII BHMOT) Ta HAJaHHS KIIEHTY
JOJAaTKOBUX KOHCYNbTAIIMHUX Ta iH(popMaiiHUX mociayr. DakTOpHHT - omepallis 3 MepeyCTYIKU
NEPUIMM KPEAUTOPOM IpaB BUMOTH OOpry TpeThoi 0coOM APYroMy KpeauTopy 3 MOMeperHboo abo
HACTYITHOIO KOMIIEHCAIII€}0 BAPTOCTI TAKOTO OOPTY MEPIIOMY KPEAUTOPY.

AHaJli3 eKOHOMIYHOI JIiTepaTypu IIOJ0 BHU3HAYEHHS CYTHOCTI ()aKTOPUHTY TaKOX 3acBiIUye
pizHOMmIaHOBICTh norisAiB. Tak, FO.M. JluceHkoB BBaxkae, 110 ()aKTOPHHT - 11e (PiHAHCOBA OIepalis, 3a
KO0 oaHa cropoHa (¢akrop) mepexaaB ado 3000B’s3yeThCs MEpelaTH TPOLIOBI pPECypcH B
PO3MOPSHKEHHST Ipyroi CTOpoHW (KIIi€EHTA) 3a IUIATy, a KIIIEHT MOCTYMA€EThCsl a00 3000B’s3yeThCs
MOCTYMUTHCS (PAaKTOpPy CBOIM ITPABOM TPOIIOBOT BUMOTH JI0 TPETho1 0coOu (OopskHuka) [10].

@daxkrtopunr, Ha aymky A.M. T'epacumoBuua, - II¢ KOMICIHHO-TIOCEpPEIHUIIbKA [ISUTBHICTB,
MOB’si3aHa 3 TMOCTYNKOK OAaHKOBI KIIIEHTOM-TIOCTA4YaTbHUKOM HEOIUIAUYeHUX IUIATDKHUX BHMOT
(paxyHKiB-(paKkTyp) 3a MOCTAaBJICHUMH TOBapaMH, BUKOHAHUMH POOOTaMH, MOCIYraMH i, BIIIOBIIHO,
npaBa OJCPKaHHS IUIATeXKyY 110 HUX, TOOTO 3a IHKaCyBaHHS Ae0ITOPChKOI 3a00proBaHOCTI KiieHTa [4, C.
204].

@akTopuHT - LIe omeparisi, sika 00’eqHye B cOO0l psJl MOCEPETHUIIBKO-KOMICIHHUX MOCIYT 3
KpeIUTyBaHHS OOOpOTHOrO Kamitany cy0’ekra rocnogapioBaHHs. OCHOBOI0O —(akTopuHry €



NEepeyCTyNKa MEepIIUM KPEeIUTOpOM MpaB BHUMOTH OOpry TpeThoi OCOOM Ipyromy KpeauTopy 3
KOMIICHCALII€I0 BAPTOCTI TAKOTO Oopry nepiiomy kpeauropy [12, c. 221].

Pynenko JI.B. minxoauTh 10 BU3HAUEHHS [OTO TEPMiHA HACTYMHUM YUHOM: “DaKTOPUHT - 1Ie
KOMICiIfHO-TIOCepeIHUIbKA TISUIbHICTD, MOB’s3aHa 3 MOCTYIKOI OaHKOBI KIIEHTOM-TIOCTaYaIbHUKOM
HEOIUIAUYEHUX TUIATS)KIB BUMOT (paXyHKiB-(aKTyp) 3a MOCTaBJICHI TOBapH, BUKOHAHI POOOTH, MTOCIYTH
1, BIANOBIAHO, TpaBa OJEpXKaHHA IUIATEXKY 3a HUMH, TOOTO 3 IHKacyBaHHIM Je0ITOPCHKOT
3a00proBaHOCTI KilieHTa (0JIepXKaHHSIM KOIITIB 32 IJIATDKHUMH TOKyMeHTaMu)”. BaHK cTae BIIaCHUKOM
HEOIJJaueHUX IUIATDKHUX BUMOT 1 Oepe Ha cebe pU3MK iX HECIUIaTH, Xo4ya KPEeAUTOCIPOMOKHICTH
OOp KHUKIB MONIEPETHBO TepeBipseThes [11].

bensnos T.E. nae HaiiOinbpin moBHE BU3HAYCHHS (PAKTOpHUHTY. “@aKTOPHHT -KYIIBIS OaHKOM
a0 crenianizoBaHO0 (PaKTOPUHIOBOIO KOMIIAHIEI0 TPOIIOBUX BUMOT MOCTAYyalbHUKA J0 MOKYMIS Ta
iXx iHKacauis 3a BU3HaueHy BUHaropoay . CyTHICTh (DaKTOPUHTY IOJIATAE B TOMY, IO (PaKTOPHHIOBA
KOMIIaHisl KyITy€ y CBOiX KJII€HTIB IJIATDXHI BUMOTH JI0 TIOKYTILIB HA yMOBax Heraiinoi oruiatu 80-90%
BapTOCTI MPSIMHUX TOCTABOK (32 BUHSATKOM KOMICIHHUX) HE3aJ€KHO BiJl TEPMiHY HAIXOKCHHS BUTOPTY
BiJ mokymiis [1].

3 mpuHHATTAM Jlep:kaBHOIO KOMICI€I0 3 pPEeryiroBaHHS PUHKIB (IHAHCOBUX IOCIYr YKpaiHU
posnopsikeHHs Ne 231 [9] dakTopuHroBorO MOCIYryt0 BBaXKAaIOTh (DIHAHCOBY MOCIYTY, SIKa BKIIIOYAE
CYKYIIHICTB omepauii 3 iHaHCOBUMH aKTHBAMHU:

- (himaHCYBaHHS KIII€HTIB-CYy0’€KTIB rOCIIOAAPIOBAHHS, 110 YKJIAJIH JOTOBIP, 3 AKOT'O BUILIUBAE
IIpaBo I'POLIOBOI BUMOTIH;

- HaOyTTS BIICTYIUIEHOTO MpaBa rPOIIOBOi BUMOTH, B TOMY YHCII IpaBa BUMOTH, SIKE BUHHKA€E
B MailOyTHbOMY, /10 OOp’KHMKIB-CY0’€KTIB T'OCIIOJIApPIOBAHHS 32 JIOTOBOPOM, Ha SIKOMY I'PYHTYETHCS
TakKe BIICTYIICHHS,

- OTPMMAaHHS IUIaTH 33 KOPHCTYBAaHHS T'POIIOBHUMM KOIUTAMM, HAAAHUMH Yy PO3MOPSKEHHS
KJII€HTA.

@DakTOpUHT HEOOXIMHUN KOMIaHISAM, MiSUTBHICTh SIKUX 3IIHCHIOETHCS 3 BUKOPUCTAHHIM
BIJICTpOYCHHS TUIaTexy TepMinoM Bix 15 no 90 nHiB, a TakoXK, KOJIM KOMIIaHis 3HAXOIUTHCS HA eTarl
IHTEHCHBHOTO PO3BHUTKY (Hapollye 00’€MHU MpOAaxiB, OCBOIOE HOBHW PUHOK). B Takiii curyarii, sk
NpaBUJIO, BHYTPIIHI pecypcu He B 3Mo3i Ha Bci 100 % 3aGe3neunTtH moTpedH, IO POCTYTh, B
00OpoTHUX KomITax. B mepury yepry, 1e mianpueMcTBa XapuoBoi, XiMiYHOI 1 JIETKOT MpOMHCIOBOCTI. B
bOMY BUMAAKy (AKTOPHUHI € e(QEeKTUBHUM IHCTPYMEHTOM IIOTIOBHEHHS OOOPOTHHMX KOIITIB.
Hacammiepen, pakropuHr cnpsMoBaHUN Ha:

- OIITOB1 TOPTrOBI MINPUEMCTBA, YUIMHU MOKYILSIMU € MarasuHu, MEpexki Mara3uHiB ab0 BEIHKi
Mara3unu ( CynepMapKeTH), IKUM HeoOXiIH1 BUTIIHI OTIATH;

- BUPOOHUKIB, 1110 peali3yloTh TOBapy PO3MOBCIO/DKYBadaM 1 0axkarouuM (iHaHCYBATH MPOIECH
BUPOOHUIITBA Ta MPOJAXKY;

- MOCTAYaJbHUKIB, 110 PEaTi3yIOTh TOBAPHU Ta CUPOBUHY, [UIA SKUX HEAOCTATHICTH 0OOPOTHHX
3ac00iB, BUKJIMKAHUX MTOCTABIIEHUMH CTPOKAMU OIUIATH BUPOOHUKOM, CTBOPIOE CKIIATHOCTI;

- EKCIIOPTEepIB, SIKUM HEOOXITHUN PIicT (iHAHCYBaHHS a/IEKBATHO JI0 pOCTy 00’€MIB MpoAax, a
TaKOK 3HWKEHHS KPETUTHOTO PU3UKY MOKYIIIIS,

- CTPIMKO PO3BUBAIOYMM MAJIUM Ta CEPEAHIM MiANPHEMCTBAM.

dakTopuHT HEe MOTPIOEH TUTPKU TOMI, KOJHM KOMIIaHis 31MCHIOE BCl BIIBAHTAKEHHS BUKIIFOUHO
0 TIepeoIIaTi 1 He moTpedye J0AaTKOBUX 000POTHHX KOIITIB. [3, ¢ 23]

Baromum MOMEHTOM TSl IATIPUEMCTB € Te, 110 (aKTOpUHTOBE (hiHAHCYBAHHS, HA BIAMIHY BiJ
3BHYANHOTO KpeOUTYBaHHS, JOCTYIIHE BUCOKOPHU3UKOBUM, iH(popMaLiitHO-HETPO30pUM
MIAIPUEMCTBAM, OCKUTBKM PU3HK HETIOBEPHEHHS OOpriB JIEKHUTh HE HAa HHUX, a HA X MOKYMIAX, 1
KPEIUTOCIIPOMOXKHICTh TOCTayalbHUKA CTa€ MEHII BaKIMBOIO, HDK KPEAUTOCIPOMOXKHICTH HOTO
MOKYIIIIB.



B sxocti migTBEep/KEHHS BUIIE HABEACHOTO PO3TISHEMO OCHOBHI BIAMIHHOCTI MiX
(baxTOpuHroBUM (hiHAHCYBaHHAM Ta (DiIHAHCYBAHHSAM 3 BUKOPHCTAaHHSIM 3BUYAHOI KpeAUTHOI JIiHII Ta
oBepapadTy.

- IIpu dakropunry ¢iHaHCYBaHHS MOTAIIAETHCS 3 TPOIIEH, IO MOCTYNWIX Bif AebiTopiB, a
KpeIuT MOBEPTACThCS OaHKY KOMITAHIEIO-TIPOIABIIEM.

- [Inary 3a kopucTyBaHHS (PaKTOPHUHIOM OaHK OJEpXKYye B KiHII TepMiHYy (DiHAHCYBaHHS ITiCIsA
OTpPHMaHHS TUIATEeKY BiJl IIOKYIIIIS, a BIICOTKU 32 KOPUCTYBaHHs KpeauToM (oBepapadToM) HEOOXiTHO
IUIATUTH IIOMICSIYHO B KOPCTKO OOYMOBIIGHI TEpPMIHM HE3QJIEKHO BII CTaHy pO3PaxXyHKIB 3
MOKYTIISIMH.

- Ha BigmiHy Big KpeauTHOro (hiHAHCYBaHHS, NpU (HAKTOPUHTY Tepexi] KIi€eHTa Ha
PO3paxyHKOBO-KacoBe 0OCITyroByBaHHS B OaHK, sIKMiA HaJae ()aKTOPUHT, He MOTpiOHuH. [3, c. 24]

- Ilpu Qakropunry ¢QiHaHCYBaHHS BHILIAUY€ThCS HA TEPMiH (PAKTUYHOTO BIICTPOUCHHS
IUIATeXKY, a KPEIUT BUAAEThCS Ha (DIKCOBAHWI TepMiH 1 mependavae moramieHds TpaHmamu (Tpu
oBepapadTi TepMIHM KOPUCTYBaHHS TPAHILIEM, K TpaBmiIo, - 30 qHIB).

- OiHaHCYBaHHS BUIUIAYYETHCS B JICHb [TOCTAYaHHS TOBApYy.

- nsa daxkTopuHroBoro (iHaHCyBaHHs 3acTaBHE 3a0e3NeueHHs HE MOTpPiOHE, Ha BIAMIHY Bin
kpeauty (oBepapadT mnependayae MIATPUMKY OOOpPOTY B TMEBHOMY CIIBBIJHOIIEHHI JO JIMITY IO
oBepupadry).

O6’em ¢akTOpuHroBoro (QiHaHCYBaHHS HE OOMEXEHMH 1 MOXe 30UIbLIyBaTHCS y Mipy
3pocTaHHs 00’ €My MPOJAXKIB KOMIIAHIi, B TOW Yac K KpeIUT BUIAETHCS HAa HAIlepe]] BU3HAUCHY CyMY, a
JiMiT oBepapadTy BCTaHOBIIOETHCS 3 po3paxyHKy 10-30% Bix MiCSYHHUX KPEIUTOBHUX HAIXOKEHb Ha
NOTOYHHM paXyHOK Mo3uyainbHuKa [3, ¢. 24].

[HIIMM BaXJIMBUM MOMEHTOM (DaKTOpPUHTY € Te, ILI0 BIH HE BHUKIIOYAE OJHOYACHE
BUKOPHUCTAHHS TPAJULIHHIX OOProBUX IHCTPYMEHTIB Ta MOKE 3aCTOCOBYBATHCS MapalieIbHO 3 HUMH,
OCKUIBbKM HE Tependavae HalaHHA 3ay0Ty Ta rapanTii [22, c¢. 280]. Kpim Toro, ¢gakrtop Moxe Hamatu
KIIIEHTY HE3aJIeKHY 1H(POpMAaIlilo MPO MIATOCIPOMOXKHICTh HOTO A€0ITOPIB, BUCTYNAIOUYH K KPEIUTHUB
010po, 110 JI03BOJISIE NMOCTAYAILHUKY ONTHUMI3yBaTH CBOI BITHOCHMHH 3 MOKYMIIMH, 3HAYHO 3HU3UBIIN
pu3uk Herwtatexy. [11, c. 280].Kpim mepeBar nepen kpeauTyBaHHsIM, paKTOPUHT Mae MEBHI IepeBaru
JUTS AIPUEMCTBA B LIUIOMY.

[IpoananizyBaBmM Ta Yy3araJlbHUBIIM TO3WIII HAYKOBI[IB, IIOJO BHJUICHHS TIepeBar Ta
HEI0JIIKIB BUKOPUCTAHHS (PaKTOPUHTY 3TPYyIyeMO iX y Tabnuiio 4.

Tabmuus 3. IlepeBarm BUKOpHUCTaHHS (DAaKTOPUHTY IS HiIAIPHUEMCTBA-TIPOIABIIS

TOBApY
Ne Xapaxkrep XapaxTepuctuka
3/m repeBaru
BUKOPHCTAHHS
(dakTopuHTY
1 |ExoHomiuHi — 30UIBIICHHS OOOPOTHOCTI OOITOBUX KOIITIB 1, IK HACTIAOK, 3MEHIIICHHS

moTpedy B HUX;

— 3aXHUCT BIJ BTPAT;

— 3aXHCT BiJ] BTpa4€HO1 BUT'OJTH.

2 |Ipomaxy — PO3B’sI3aHHsI IPOOJIEMH B32EMO3AJICKHOCTI MK OZICPIKAHHSIM KOIUTIB
MIPOJABIIEM 1 OILIATOIO MTOKYIIIIEM;

— HEeOOXITHICTh 301IbIICHHS O0CATIB MPOIAXKIB;

— 3HU3UTH PU3UKH [IPH IPOAAKAX B KPEIHT;

— HaBEJICHHs! MOPSAKY B IUIATDKHIN AMCLUILIIHI 1€0ITOPIB;

— MOXJIMBICTb MIATPUMKH OUIBLIMX CKIACHKHUX 3aNaciB I PO3INPEHHS
ACOPTHMEHTY Y MOKYIIIIB i JIIEPIB.




3 |MapkeruHroBi |— 3aXHCT CBO€I1 pUHKOBOI YaCTKHU;

— PO3BHUTOK Oi3Hecy (CETMEHT, PUHOK, TATY35);

— YTPUMaHHS CBOTO PUHKY W HEJIOMYIIIEHHS HAa HHOTO KOHKYPECHTIB,;

— oJiepKaHHS KOHKYPEHTHUX TIepeBar;

— BUBEJICHHS HA PUHOK HOBUX MPOAYKTIB, TOPTOBETLHUX MapOK;

— HE BTpaTa MOTEHI[IITHOr O TTOKYIIIIS;

— PO3BUTOK HOBUX CEI'MEHTIB JJIs1 CBOIX TOBapiB,;

— TOJIMIIIEHHS IMIKY Y CBOTO IMOCTaYaIbHUKA 3aBJISKH 3 PEryJISIPHOCTI
Ta TOYHOCTI B PO3PaXyHKaX;

— MOXJIMBICTB 3a0€31IEUCHHS TOBAPOM CBOI'O TIOKYIII(S HE3AIECKHO BiJ
CTPOKY MIATSKY (HAMPUKITAL, KO Y MOKYIIA THMYaCOBUN Ae(iluT
00IrOBHX KOIIITIB).

4 |®dinaHCOBIi — OTpUMAaHHA JIOBTOCTPOKOBOT'O HEOOMEKEHOr 0
0e33acTaBHOTO

(hiHaHCYBaHHS;

— MONIMIIEHHS  JTKBIAHOCTI OanaHcy, 3MEHILICHHS
KPEAUTHOTO

HaBaHTAKCHHS,

— IPOTHO30BAaHICTh Ta CTAOUTHHICTh TPOIIOBUX HAJIXOKCHb;

— TapaHTisd HAJXO/PKCHB KOIITIB BiJl OKYII[B Y BCTAHOBJICHHH CTPOK;
— 3MeHINeHHS AeiluTy 00IrOBUX KOIITIB;

— 3HWKCHHS BapTOCTi 00IrOBHX KOIITIB,;

[IpoTe, He3BaxarOuu Ha psAA IMepeBar, OJHUM 3 HEJONIKIB (PaKTOPHUHIY BBAXKAETHCS HOTO
BapTICTh. 3arajbHa MPOIEHTHA CTAaBKa, K MIPABUJIO, BUILA BAPTOCTI KOPOTKOCTPOKOBOTO KPEIUTY Ha 2-
3 %. Ilpore po3mip aBaHCOBOTO IUIATEXy HE BigoOpaxaeTbcsi B OanaHCi MiANPUEMCTBA 5K
3a00proBaHiCTh, TUM CaMHMM, MOKPAIIYIOUM MOKAa3HUKH JIKBIJHOCTI MiINpUEMCTBA. TakuM UYMHOM
MiIBUIIEHY BapTICTh (PAKTOPHHTY CIIIJ pO3IJIAAATH HE TUIBKH SK TUIaTy 3a (pIHAHCYBaHHS, a i AK IJaTy
3a KOMILIEKC JIOJATKOBUX IMOCIYT Ta IepeBar, o poOUTh Led HeIONIK T0CUTh YMOBHUM [8, c. 57].
Kpim Toro, ¢akTopruHroBoMy 00CIYroOByBaHHIO 3a3BUYail HE MiUIATAIOTh MiANPUEMCTBA, IO MMOJAIOTh
10 (aKTOPHHTY BENHKY KUIBKICTh JAe0ITOpiB, 3a00pPrOBaHICTh KOXHOTO 3 SKHX BHPAKAETHCA
HEBEJIMKOI0 CYMOIO, a TaKOX MIANPUEMCTBA, L0 YKJIAJalOTh 3i CBOIMH MOKYMISMHU (3aMOBHHKAMH)
JOBFOCTPOKOBI KOHTPAKTH 1 BHCTaBJISIIOTh PAaxyHKHM Ha 3JIHCHEHHSA IOCTaBOK, TOOTO BHUMAararoTh
aBaHcy. Taki oOMexxeHHs OOyMOBJIEHI THM, IO B TAaKUX BHMaJKaX (HakTOpy OykKe BaKKO OI[HUTH
KpeIUTHHUI pu3uK a00 HEBUTIAHO OpaTH Ha ceOe MmiaBUIIEeHUH 00cAT poOIT YM AOJATKOBUN PU3MK, L0
BUHUKAE TPU MEPEYCTYIILI TaKUX BUMor [8].

3a3HauMMoO, 10 B pe3y/ibTaTi HEJOCTATHHOTO MPHUAUICHHS YBarun HAayKOBIIB (PAaKTOPHMHIOBUM
omeparisiv, iHQOpMaIlisl, MOA0 Y3araJlbHEHHS KiIacU(iKalifHUX O3HAK Ta BUIUICHHS BUJIIB
¢daxTopunry BincyTtHi. JlaHe mpoOieMHEe MUTaHUS € BAXIJIMBHUM Ui PO3POOKH PEKOMEHIAIIN 010
BiZJoOpakeHHs1 (DaKTOPUHIOBUX oOfepamii B OyXraarepchbkoMmy o00JiKy. 30Kpema, y3arajlbHUBIIN
niaxoau HaykoBiiB [4, c. 205; 13, c. 211; 12, ¢. 69] Mu MokeMo 3rpymyBaTH X MOTJISIA B TAOTHIO 5.
Tabmuis 4. [ligxonu no knacudikaiii (PakTOPUHTOBUX TOCITYT
Knacudikaritina
O3HaKa
Bun




be3 nmpaBa perpecy i i
be3 dinancyBaHHs i
Binkputuii haKTOpUHT ii ii ii
Buyrpimuiii pakrtopunr| =+ ii
3 mnoBHuM HabopoMm +
MOCITYT
3 mpaBoM perpecy i i
3 yacTKOBMM Ha0OpOM +
MOCITYT
3 YaCTKOBUM PErpecoM il
3akputuii HaKTOpHUHT + + +
30BHilIHINA (HhaKTOPUHT i
KouBeHiituui +
(hakTopuHT
KongineHuinunit +
(hakTOpHHT
MDbKHApOIHUN +
Omniarta BCi€l +
peai3oBaHoi MPOAYKIii
Omniarta YaCTUHU +
pealtizoBaHoi MPOAYKILii
PeBepcuBnmit +
(hakTopuHT
daxTopuHT 0e3 i
MONEPEAHBOI OIIATH
dakTOpUHT +
3 HOIEPETHBOIO

[TpoanamnizyBaBIIN CYTHICTH KOKHOTO 3 BUIIB (DaKTOPHUHTY BBAKAEMO BHUAUICHHS OKPEMHX 3
HUX HEAOIUIbHUM. 30KpeMa, 3TiIHO O3HaKH, $Ka BHM3HA4Ya€ MOPAIOK OIUIATH PO3PaXyHKOBUX
JOKYMEHTIB TOCTa4aJbHHUKA, (DAaKTOPUHI TOIUIAETHCS Ha (DAKTOPUHI O€3 IMOoNeperHbOi OIIaTH Ta
(bakTOpUHr 3 TMOIMEPEJHBOI0 OIUIATOI. 3ayBaXUMO, HI0 (AKTOPUHI 3aCTOCOBYETHCS JIHMILIE IPH
peamnizallii IpoAyKIii y po3cTpouky. B iHmux Bumagkax — Hi. TOMy BHOKpEMIIEHHS JaHUX BHJIB HE
IIPEJICTaBIIsIE HAYKOBOTO 1HTEPECY.

HacTynHuM HEKOpEeKTHHUM BHOKpPEMJICHHSIM Kiacu(ikamiiHOT 03HAKM BBaXKAEMO O3HAKY, sKa
nojuisie (AaKTOPUHT 3a CTYNEHEM OXOIUICHHS NpPOAYKIil Ha (AaKTOPUHI 3 OIUIATOI0 YaCTUHH
pearnizoBaHOi IPOAYKIi Ta (PaKTOPUHT 3 OIIATOIO BCi€T MPOAYKIlii. BBaxkaeMo maHe CyIKEHHS TaKuM,
0 HE BIANOBiNAE TOPSAAKY 3/iliCHEHHS (PAKTOPUHTOBUX ormepauiid. 30Kpema, MpU 3acTOCYBaHHI
(bakTOpPUHTY HE CTOITh MUTAHMSA, SIKY YACTHHY MPOJIYKIIii OMIavyyBaTH, OCKUIbKH OIUIaTa MPOBOJUTHCA
3a BCIO peai3oBaHy MPOIYKIIiIO 32 IEBHOIO CXEMOIO.

KpiMm Toro, uyepe3 HEY3roJUKCHICTh MOHATIHHO-KATErOpiaIbHOTO —amapary, aBTOpaMH
BHOKPEMJICHO O3HAKH, IO PI3HATHCS 32 3MICTOM Ta 32 SIKUMHU BUJAUICHO Pi3HI BUIU (aKTOPHHTY, SKi
nepeadavaloTh CHuTbHI 1ii. 30Kpema, 3a O03HaKO, sKa mnepeadadae HaOip MOCIYr, L0 BKIIOYAE
(bakTOpPHUHT, BUIICHO HACTYIHI BUIH. 3 YACTKOBUM Ta IMOBHMM HaOOpoM mociyr. B Toit xe 4ac icHye
IHIIa O3HAaKa - 3a CTYNCHEM OXOIUICHHS oOlepailiii: KOHBEHI[IMHUN (IIUpOKUi) Ta KOH(DIACHIIHHMIT
(oOMexenwmit). Sk mmme P. ['padoBa “KOHBEHIIHHMI (aKTOPUHT - II€ YHIBEpcalbHa CHCTEMa
(iHaHCOBOTO OOCIYrOBYBaHHS KJIIEHTIB, L0 BKJIIOYAE OyXraaTepChKuil 00K, BEJICHUS PO3PAXyHKIB 3
NoCTavyaJbHUKAMHU 1 TOKYMISIMU, CTPaxOBE Ta PeKJIaMHE OOCIyroBYBaHHS, NMPEICTaBHUIITBO Ta IHIII
MOJJIMBI BHAM OOCIYrOBYBaHHS aX JI0 TOTO, L0 3a KJIIEHTOM 3aJIMIIAETHCS JIMIIE BUPOOHHUYO-
yrpaBiiHcbka (yHkiis. KoHdineHuiinuii ¢akTopunr - (akTOpUHT, IO OOMEXKYEThCS OOIIKOM
¢baxkTyp, paxyHKIB KJIi€HTa 1O CBOiX OOP)KHHUKIB 1 HaJaHHJIM KpEAUTYy B paxyHOK MaiOyTHHOTO
noramieHuss OopriB numMu aebitopamu. B ocrtaHHI poku HaOyB MNOMIMPEHHS KOH(DIACHIIHMIA



¢axropunr' [13]. Omxe, 3 METOIO YHUKHEHHS IUTyTaHUHU HEOOXITHO MPUITH 10 €IMHOTO MOHSATIHHOTO
amapary.

BucHoBkM i3 3a3HavyeHMX NpodJeM i MepCcHeKTHBH MOAAJBIIMX JOCHiIKeHb. 3 YCiX
HaBeJCHUX KJacH(]iKaIifHUX O3HAK HAC LIKAaBUTh HACTYIIHA. 32 OCOOJMBOCTSIMHU MPUNUHATTS PUBHKY:
(dakTOopHHT 3 MpaBoM perpecy Ta (akropunr 6e3 mpaBa perpecy. OCKiTbKHM caMe BHAUICHHS JaHUX
BUJIB BH3HAUYUTh METOAUKY (OopMyBaHHA OyXrainTepchbKoro oOJiKy (aKTOPUHTY SIK OJHOTO 3
€JIEMEHTIB IMO3MKOBOr0 Kamitany. OTke, (aKTOPUHT 3 perpecoM - BUI (aKTOPHHTY, NPU SKOMY
(akTOpHHrOBa KOMIIAHif, HE OTPUMABIIM T'POIIOBHX KOIUTIB 3 IMOKYMIIIB Mae IMpaBO 4epe3 NMEeBHUN
TEepMiH BUMaraTi ix 3 mocrayainpHuka. [Ipu 1ipoMy akTopuHroBa kommnasis 6epe Ha ceOe JTiKBITHHIMA
pU3MK IIOAO HECIJIaTW Yy BU3HA4YCHI TEPMiHHM, aje KpeAUTHUH PU3HMK 3aJIMIIACThCS Ha
MOCTaYaJbHUKOBI.  ['pOIIOBI  KOIITH, B JaHOMY BHUMAJIKy, BHCTYNalOTh 3a0€3MeUCHHSIM
KOPOTKOCTPOKOBOTO (hpiHAaHCYBaHHS, (PakTOpUHT Oe3 perpecy, BUI (aKTOPHHTY, MPH SKOMY PHU3UK
HeCIIaTH 3 00Ky 1e61TOpIB MOBHICTIO EPEXOAUTH 10 (PAKTOPUHTOBOT KOMIAHIi.
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