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bounoapenxo Ilaeno
®AKTOPHUHTI SIK ®IHAHCOBHUM BAJKEJIb CYB‘EKTIB TOCIIOJAPIOBAHHSI
VY cTarTi po3rasHYTO iCHYIOYI MiZXOAHM N0 CyTHOCTI ()akTOpHHTY Ta ioro BuaiB. Busnadyena
HEOOXIMHICTh 3aCTOCYBaHHS (AKTOPHMHTOBHX TMOCIHYT Ha MiANpHeMCTBaX Ykpainn. OOrpyHTOBaHO
BUJICHHS KiTacu(ikamiiHuX O3HaK (DaKTOPHHTOBUX OIEpamii ajis [iieidl OyXraiarepchbKoro OOMIKY.
BincyTHicTh d4iTKMX METOOWUYHUX pEKOMEHAaliil 3 BimoOpakeHHA omepamii (akTOpUHTY B
OyxranrepchbKoMy OOJIKY M03BONISIE BimoOpakaTtu (haKTOPWHTOBY OIEpaiilo B OOJIKy Tak, SIK 3pydHO
HiAIpueMCTBY abo OyxTanTepy; Ta 3aJIMIIAEThCA HEBHPIMICHO MpobiemMa afanTallii aBTOMaTH30BaHOTO
00Ky (paKTOPUHTOBHX OINepamili Ha BITYN3HSIHOMY PUHKY HaJaHHA (iHAHCOBHX IMOCTYT. 3Ba)KalOuM Ha
Te, 0 (iHAHCOBE pecypco3ade3neyeHHs] EKOHOMIYHOTO PO3BUTKY B YMOBaX ()YHKIIOHYBaHHS PUHKOBHX
BITHOCHH HEMOXJIMBE 0e3 BUKOPHCTaHHS CydacHHUX (OpM Ta iHCTPYMEHTIB PO3pPaxyHKOBO-TUIATIKHHIX
B3a€MO3B'A3KIB, aHali3 MEPCIEKTUB PO3BUTKY (AaKTOpUHTY B YKpaiHi CHOTOAHI € HaA3BHYAHHO
BaKITUBHM.
Knrouoei cnosa: dhaxtopuHT, IEpEBiICTYIUICHHS OOpPTiB, (hiHAHCOBI MOCITYTH, PHU3UKH, CYO’ €KT
TOCTIOJTAPIOBAHHS, aHAI3.
bonoapenxo Ilagen
®AKTOPUHT KAK ®PUHAHCOBBIN PBIYAT CYBFBEKTOB XO3SIICTBOBAHMUSI
B crathe paccMOTpeHBI CYIIECTBYIOIIHE MOIXOABI K CYIIHOCTA (AaKTOPHUHTA W €ro BHJIOB.
OnpeneneHa HEOOXOAMMOCTh TNpPUMEHEHHS (HAKTOPHHTOBBIX YCIYyr Ha MOPEANPHUITHSX YKpauHbI.
OO0ocHOBaHO BBIICTICHUE KIACCH(DUKAIIMOHHBIX MNPU3HAKOB (DaKTOPHHIOBBIX ONEpanuid Al Lenei
Oyxranrepckoro ydera. OTCYTCTBHE YETKHX METOJIMYECKHX PEKOMEHIANNN O OTPaKSHHIO OIepaIruu
(dakTopuHTa B OYXTJITEPCKOMY Y4eTe MO3BOJISIET OTOOpaKkaTh (PaKTOPUHTOBOE OMEPAIMIO B YYETe TaK,
Kak YJIOOHO MpPEANpHUITHIO WM OyXraiaTepy; M OCTaeTCsl HepelieHHOH mpolieMa ajanTainuu
aBTOMATHU3UPOBAHHOTO y4eTa (PaKTOPHUHTOBBIX OMEpaIii Ha OTEYECTBEHHOM DBIHKE TPEIOCTABICHUS
(MHAHCOBBIX YCIYT. YUUTHIBAs TO, YTO (PMHAHCOBOE PeCypcooOeciedeHnss IKOHOMIYECKOTO Pa3BUTHS B
YCIIOBUSIX (DYHKIIMOHUPOBAHUS PHIHOYHBIX OTHOIICHUH HEBO3MOXHO 0€3 MCIOJh30BaHMS COBPEMEHHBIX
(hopM U MHCTPYMEHTOB PaCcUeTHO-JIATCKHBIX B3aUMOCBS3€H, aHAIU3 MIEPCIICKTUB Pa3BUTHS ()aKTOPUHTA B
YkpauHe cerofHs SBIsSETCS YPE3BBIUANHO BaXKHBIM.
Knwouesvie cnosa: hakTopuHr, mepeycTynkd AONTOB, (PUHAHCOBBIE YCIYTH, PUCKH, CYOBEKT
XO3ICTBOBAHUS, aHAITH3.
Bondarenko Paul
FACTORING AS LEVERAGE BUSINESS ENTITIES
The article reviews current approaches to the nature of factoring and its species. ldentified 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.
Keywords: factoring, assignment of debt, financial services, risk, business entity, analysis.

IMocTtanoBka mpo6Jjemu. BiTunsHsHI Kopmoparii, Mo MaiTh rocTpuil JAedinuT (iHaHCOBHX
pecypciB, HE MOXYTh 3a0€3MEYUTH CBOTO CTAaOLIBHOTO EKOHOMIYHOTO 3pOCTaHHS 0e3 cepio3HOro
pedopMyBaHHS CBOE€I MisIbHOCTI. Tak, JOCHTh TOCTPOIO BBAXKAETHCS MPOOJIeMa HEIUIATeXiB, HecTadi
00ITOBUX KOIITIB MiJIPUEMCTB, PO IO CBiTYATh MHUTOMAa Bara JAeOITOPCHKOI 1 KPEIUTOPCHKOI
3a00proBaHocTel. Y 1IUX yMOBaxX MOTPIOCH IOIIYK HOBHUX MEXaHI3MIB 3aJlyuyeHHS KOIITIB, aJalTOBaHUX
JI0 KOHKPETHUX YMOB rocnoiaproBaHHs. B ymoBax aeinury oOOpOTHHX aKTHBIB y pO3pi3i IPOIIOBHX
KOIIITIB, ()AKTOPUHT MOKE JIOTIOMOTTH BUPIIIATH ITOTOYHI (hiHAHCOBI MpoOsieMu. DaKTOPUHT € T0CTATHBO
HOBUM (DiHAHCOBHM IHCTPYMEHTOM JUIS YKpaiHH, SIKHM BpaxoBYE IHTEPECH YCiX CTOPIH KOMEpIiHHOT
YroJy B TOMY YHCJi BUPIILIy€ MUTaHHS BUPOOHUUOTO XapaKTepy.

AKTyanbHICTh PO3BHUTKY (PaKTOPHHIOBUX BIZHOCHH B YKpaiHi 0OyMOBJIEHA CTAaHOM PO3PaxyHKiB
Ta HassBHUX OOProBUX 3000B’s3aHb.

[IpoGiiema nedITOPChKOI 3a00ProBaHOCTI I [MOCTAYaJIbHUKIB TOBapiB 1 MOCIYr craja
CEpHO3HILIO, OCKUIBKM MiANPUEMCTBA BHABWINCS HECIPOMOXHHMHU €(EKTUBHO  YIPaBISTH
JeOITOPCHKOI0 3a00PrOBaHICTIO, KA 3aBJa€ SKOHOMIYHOI INKOJAW MiANPHUEMCTBY-KPEIUTOPY pecypcu
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BTPayarOTh CBOIO KYIIBEJIbHY CIPOMOXKHICTh BHACHIIOK 1HQJIALII, 3pOCTar0Th 30MTKH BiJ BTPAaYCHHX
MO>KJIMBOCTEH, IMIAMPHUEMCTBO BHUIUIAUy€e OaHKY BIZICOTOK 3a KPEIWT, ITOB’SI3aHHUMA 3 HECTAUYCIO BJIIACHOTO
obopoTtHoro kamitany. Tak, y 3B’513Ky 3i CBITOBOIO (hiHAHCOBOIO KPH3010, sIKa BIUIMHYJA Ha €KOHOMIKY
VYkpaiHu rocTpor MpoOJIEMOI0 MOXEMO BBaXKaTH MPOOJIEMY HEIUIATEeXkKiB, HeCTauyl OOIrOBUX KOIITIB

MiAIPUEMCTB, TIPO IO CBITYHUTH 3pOCTaHHS 00CsTy nebiTOpCchKoi 3a00proBaHocTi (Tadu. 1).
Taomums 1
O06csr nebiTopchbKoi Ta KpeAUTOPCHKOI 3a00proBaHOCTI miAnpueMcTB YKpainu 3a 2003 p., 2012-

2013 poku [1]

IToxa3Huuk Pix
2003 2010 2012 2013
O6csr 1e6iTopehbKol 274500,0 11023035,2 [1217895,8 [1898899,9
OO0CAT KPeAUTOPCHKOT 344900,0 11181141,0 11427789,1 [1029917,1

3a3HaunMo, MO0 JUIA TOMOJIAHHS JaHOI HETaTWBHOI CHUTYyallii B JaHWX YMOBax HOTPiOHO
BUKOPUCTOBYBAaTH HOBI MEXaHI3MHM 3aly4€HHS KOUITIB, aJaNTOBaHUX [0 KOHKPETHHUX YMOB
rocrnojapioBaHfs. J{o OIHOTO 3 TaKMX METOAIB € (aKTOPUHT, MO0 HaOyB MOIMYJSAPHOCTI SIK MPOCTHH i
JOCTYIIHMH MEXaHi3M KpenuTyBaHHA. l[locimyra mnpu3HadeHa Ui IIONOBHEHHS OOOPOTHHMX KOILTIB
MiAIpUEMCTBA, TOOTO 3a0e3MedeHHs HaX0KEHHS TPOIIOBUAX KOIITIB Bipasy Micis ITOCTavyaHHs TOBapy,
HE YEKAI0UM 3aKiHYEHHsI TEpPMiHY BiICTPOUCHHS TUIATEKY.

AHani3 ocTaHHiX Aoc/aixKeHb i myOsaikauiii. OCHOBHI TEOPETUYHI KOHIEIIIi MUTaHb PO3BUTKY
(haKTOpUHTOBUX TMOCIYT B YKpaiHi Oymu po3poOneni BitumsHsHumHu BueHuMmu: T.E. bemsmosum, T.A.
Byuuk, O.B. Bucounncekoro, K.I'. Jleancororo, O.0. [I3eHic Ta iHIIMMH.

Bunisiennsi HeBUpilleHUX paHille YacTHH 3arajbHOi nmpo6iemu. KinbKicTh KOMMaHii, Ha
BITYM3HSHOMY PUHKY (hiHAHCOBHUX TOCIYT, NMPEAMETOM IiSUTPHOCTI SKWX € HaJaHHAM (PaKTOPHHTOBHX
MOCITYT 3a OCTaHHI poku 3pocna. I[Ipo cBimuaTs gani Tabnmmi 2. JlaHa TEHAEHIIS CBITYUTH PO PO3BUTOK
(hakTOpuHTY SIK (hiHAHCOBOI MOCITYTH.

Taomuws 2
[Hdopmaris mo/10 KibKicTh (hiHAHCOBUX KOMITAHIH, sIKi MarOTh MIPaBO Ha/laBaTH (PaKTOPHUHTOBI
nociyru [2].

Bun KinpkicTh (hiHaHCOBMX KOMIaHiH, sIKi MOKYTh HaJaBaTH
(hiHaHCOBOI (haKTOPHHTOBI MTOCTYTH CTAHOM Ha
®daKkTOpUHT 31.12.2009 31.12.2010 31.12.2011 31.12.2012
28 39 47 64

Ak 0auMMo, KUIBKICTh KOMIIAHIM, sIKi HamawTh (AKTOPUHIOBI IOCIyrd 3pocrae. [Ipore,
OLMBIIiCTh (DAaKTOPUHTOBUX KOMIIAHIH BHKOPUCTOBYE 3apyOi’kKHI METOAM Ta METOAWKH OpraHi3arii
HazaHH (aKkTOpUHroBUX mochayr. OIHaK BHUKOPUCTaHHS 3apyODKHHUX METOIOMK MOTpedye ix
NPUCTOCYBaHHS 70 crenudiku opraHizamii HagaHHA (AKTOPHHTOBUX TIOCHYT HA BITYM3HSIHUX
mignpueMcTBax [3, c. 235].

3a3HayMMO, LI0 A0 OCHOBHUX NpPOOJEMHUX NHUTaHb B cdepi (aKTOPHUHIOBUX MOCIYT, SKi
noTpeOyYIOTh BUPIIICHHS HAJIeKaTh TakKi: BiICYTHICTh €TMHOTO HOPMATHBHO-IIPABOBOTO JIOKYMEHTY, SIKUH
Ou perymoBaB (aKTOPUHIOBI oOIepalii; HEBIAMOBIJIHICTH BUMOTaM HOPMAaTHBHO-NIPAaBOBOI 0a3u
BioOpakeHHS B 00Ky (pakTopmHroBux omepariii. KpiMm Toro, motpeOyrooTh 3ampoBamkeHHS (hopMu
JOKyMEHTaIlii 3 onepaTMBHOro OONIKY ()aKTOPHHTOBUX oOIepalliii, 3 MeToro (GopMyBaHHs JTOCTOBIpHOI
iH(opMallii PO MO3UKOBUIA KarTiTall.

KpiMm ToOro, BIiACYTHICTH UITKMX METOAMYHHX PEKOMEHJAIN 3 BiJOOpaKeHHs oreparii
¢baxTopuHry B OyXTrantepcbkomy OOJdiKy 103BOJIsIE BioOpaxaTu (akTOPHUHIOBY OIEpaliilo B 00JiKy Tak,
SK 3PY4YHO IIANPHEMCTBY abo0 OyxraiaTepy;, Ta 3ajMIIAETbCS HEBUPIIICHOK MpobieMa ajanTariii
AaBTOMAaTH30BaHOTO OOJIKy (haKTOPMHTOBHX OIepamid Ha BITYW3HSHOMY DPUHKY HaJaHHA (iHAHCOBHX
TIOCIIYT.

3Bakaloud Ha Te, 110 (DIHAHCOBE Pecypco3ade3NeyeHHss €KOHOMIYHOTO PO3BHTKY B YMOBax
(GYHKIIIOHYBaHHS pUHKOBUX BiJTHOCUH HEMOXKIIMBE 03 BHKOPHUCTAaHHS Cy4acHHX ()OpPM Ta iIHCTPYMEHTIB
PO3paxyHKOBO-IUIATIKHUX B3a€MO3B'SI3KiB, aHAJII3 IEPCIIEKTUB PO3BUTKY (PaKTOPUHTY B YKpaiHi CbOrOAHI
€ HaJA3BUYAIHO BaXKJINBUM.

®opmyBanHa uijeli crarTi. ToMy MeTOl JOCH/DKEHHS € OOIPYHTYBaHHS CYTHOCTI
(akTOPUHTOBUX oOIepawiid, HeOOXimHICTh 1X 3aCTOCYBaHHsS Ha MiANPHUEMCTBAX YKpPaiHU Ta BHIUICHHS
kinacu(ikaliiHuX 03HaK (PaKTOPUHIOBUX ONEpaLil, Kl € TOUIIBHUMH I PO3POOKH



Bukiaax ocCHOBHOro Mmartepiajy mociiaxkeHHsi. 3akoHoIaBya 0Oa3a oprasizamii (GakTOPHHTY
JIOCUTh PI3HOMAaHITHA Ta HEOMHO3HAYHA, IO YCKJIAIHIOE PO3BHTOK IHOTO0 BHUAY (iHAHCYBaHHS Ta
oOrpyHTyBaHHS 1oro cyTHOCTi. L[uBinbHUM KomekcoM YKpaiHM BH3HAU€HO, IO OJHA CTOpoHa ((axTop)
nepenae abo 3000B’S3y€ThCs NepeaTH TPOLIOBI KOLITH B PO3MOPSIKEHHS APYTroi cTOPOHU (KITi€HTa) 3a
TUTATHIO, a KJIEHT BiACTymae abo 3000B’A3YEThCS BIACTYNUTH (aKTOPOBI CBOE MPAaBO TPOIIOBOI BUMOTH
0 TpeThoi ocobm (bopykamKa) [13, ¢ 244]. ['ocrmomapchkuM KoJeKCOM YKpainu (DaKTOPHUHTOBI omepariii
TIIyMayarbcsi SIK npuaOaHHA OaHKOM MpaBa BUMOTH Y TPOMIOBiH (opMi II0K0 MOCTaBKKM TOBapiB abo
HAJaHHA TOCTYT 3 IPUAHATTAM PU3UKY BHKOHAHHS TaKoi BUMOTH 1 mpuiioM tutatexiB ((axropunr). Lle
OaHKIBCHKa omepailisi, Ska MPOBOAUTHCS HA KOMICIHHMX YMOBaX i1 Ha JOTOBIpHHX 3acamax [13, c. 244].
CynepewInBicTh MOJSTAaE y TOMY, IO, 3 OAHOTO OOKYy, BKa3iBKa Ha MPUHHATTS PU3UKY BUKOHAHHS
BUMOTH MAa€ O3HAUaTH [JOTOBip KYIIBIIi-MPOAaXy BHUMOTH, 3 I1HIIOTO - TAaKHi JOTOBIp BHKIIOYAE
3milicHeHHs (DaKTOpHUHTY Ha KoMiciHuX 3acamax. llpm mpomy Ha KoMmiciiHHN xapaktep (aKTOpHHTY
BKa3yloThb 1 mpaBuna 4.4.2, 3 mwiei crarti, ski nepeadavaloTh mepedaHHs OaHKOM KOIITIB B
PO3MOPSIKEHHS KITIEHTA 32 TUIaTy (3 4oro MOXKHA 3pOOUTH BUCHOBOK, IO HAETHCS MPO HAaAaHHS OaHKOM
KIEATY KpeauTy abo TO3WKHW, a He MpOo KYMBIIO BHMOT) Ta HaJaHHSI KIIE€HTY JOAATKOBUX
KOHCYJbTAIMHNX Ta iH(popMamiiHuX mociayr. DakTOPHHT - oOmepamis 3 TePeyCTyNKH IepIIuM
KpPEeIUTOPOM TIpaB BUMOTH OOPTy TPEThOI 0COOM APYroMy KpeAUTOpY 3 MONEpPEeTHbOI a00 HACTYITHOO
KOMIICHCAIIi €10 BAPTOCTI TAKOTO OOPTy MEPIIOMY KPEIUTOPY.

AHami3 eKOHOMIYHOI JITepaTypH IIOJI0 BHU3HAYEHHS CYTHOCTI (DAKTOPHHTY TaKOX 3acBiadye
pizHOMIaHOBiCTh morsiaiB. Tak, FO.M. JlucenkoB BBakae, mo (akTOpHHT - Iie (piHAaHCOBa OIeparis, 3a
SKOI oOjfHa cropoHa (¢dakrop) mneperaaB abo 3000B’SI3yeThCs TepeJaTH TIPOIIOBI  pecypcu B
PO3MOPSKEHHST Ipyroi cTopoHH (KJIi€HTa) 3a IUIaTy, a KIEHT TOCTYMA€eThbcs a00 3000B’SI3yeThCs
MOCTYNUTHUCS (PAKTOPY CBOIM MPaBOM I'POIIOBOI BUMOTH A0 TPeThoi ocodu (OopkHuKa) [10].

®dakropunr, Ha Aymky A.M. T'epacumoBuua, - 116 KOMICIHHO-TIOCEPEIHUIIbKA JisUTLHICTD,
OB’ s13aHa 3 TIOCTYIIKOIO0 0aHKOBI KITIEHTOM-TIOCTAYaIbHUKOM HEOIUIAYeHHX TUIATIHKHUX BUMOT (paxyHKiB-
¢akTyp) 3a TMOCTaBIEHUMH TOBAapaMH, BHKOHAHUMH pOOOTaMH, IOCIyraMd 1, BiJMOBIAHO, IpaBa
oJIepKaHHs IJIATEXY 10 HUX, TOOTO 3a iHKacyBaHHA Ae0ITOPChKOI 3a00proBaHocTi KiieHTa [4, ¢. 204].

dakTopuHT - IIe omepailis, ska 00 €IHye B cOOi P MOCEPESIHUIILKO-KOMICIMHUX TOCIYT 3
KpeAUTYBaHHS 000POTHOTO KarmiTarmy cy0’exTa rocrmoaaproBaHHsa. OCHOBOIO (aKTOPUHTY € TIepeyCTyIKa
MEPUIMM KPEIUTOPOM MPaB BUMOTH OOPTY TPEThOi 0COOU IPYyroMy KpeauTopy 3 KOMIICHCAIIEI0 BapTOCTI
Takoro 0opry nepriomy kKpeautopy [12, c. 221].

Pynenko JI.B. miagxoauTh 10 BU3HAYEHHS IHOTO TE€PMiHA HACTYIHUM YHHOM: “DaKTOpHHT - 1Ie
KOMICIHHO-TIOCEpPETHUIbKA [isUIbHICTh, TOB’S3aHa 3 TOCTYNKOK OaHKOBI KIIIEHTOM-TIOCTadaIbHUKOM
HEOIUTaYeHUX TUIATEeXKIB BUMOT (paxyHKiB-()aKkTyp) 3a IMOCTaBJICHI TOBApH, BUKOHAHI POOOTH, MOCIYTH i,
BIJINIOBI/THO, TIpaBa OJIEpKaHHS TUIATEXY 32 HUMH, TOOTO 3 iHKaCyBaHHSM Je0iTOPCHKOI 3a00pProBaHOCTI
KJIieHTa (OAEp’KaHHSM KOIUTIB 3a IUIATDKHUMH JOKyMEHTaMmM)”. BaHK cTae BIACHUKOM HEOIJIaueHHX
TUIATDKHUX BHMOT 1 Oepe Ha cebe pU3MK iX HECIUIaTH, Xo4ya KPEIUTOCIPOMOXKHICTh OOpPKHHKIB
NOTIEPEIHBO TiepeBipsieThes [11].

bensnos T.E. mae Haiibinpinr moBHe BU3HA4YeHHSA (aKTOPUHTY: “DaKkTOpPHUHT — KyIiBIS OaHKOM
abo crienianizoBaHor (pakTOPUHIOBOIO KOMIIAHIEID TPOIIOBUX BHMOT MOCTaYalbHUKA 10 TOKYIIS Ta iX
iHKacaris 3a BU3HaueHy BuHaropony”’. CyTHICTH (DaKTOpUHTY MOJISITa€ B TOMY, IO (PaKTOPHHTOBA
KOMIIaHisl KyIye y CBOIX KIIEHTIB IUIATI’XKHI BUMOTH JI0 TIOKYIII[IB HA YMOBax HeraitHoi oruiatu 80-90%
BapTOCTI NPSMUX TOCTABOK (32 BHHITKOM KOMICIHHMX) HE3AJIEXKHO BiJl TEPMiHY HAIXOKEHHS BUTOPTY
BiJ OKymiiiB [1].

3 mpuiHATTAM Jlep’KaBHOIO KOMICI€I0 3 PeryJilOBaHHS PHHKIB (PiHAHCOBHUX MOCIYr YKpaiHu
posnopsykerHs Ne 231 [9] ¢akTOpHHTOBOIO MOCIYTYI0 BBaXarOTh (HiHAHCOBY IOCIHYTY, sIKa BKIIIOYAE
CYKYIHICTh onepariii 3 GiHaHCOBUMH aKTHBAMHU:

- (biHaHCYBaHHS KII€HTIB-Cy0’€KTIB TOCIIOJIAPIOBAHHS, MO YKJIAIM JIOTOBIp, 3 SIKOTO BHUILIMBAE
NpaBo IPOILIOBOI BUMOTH;

- HaOyTTS BIJICTYIJICHOTO TpaBa I'POLIOBOI BUMOIH, B TOMY YHCIHIi MIpaBa BUMOTH, SIKE BHHUKAE B
MaiOyTHBOMY, 10 OOPXKHHKIB-CY0’€KTIB TOCIIOJAPIOBAHHS 32 JIOTOBOPOM, Ha SIKOMY IPYHTYEThCS Take
BiJICTYTUICHHS;

- OTpPUMAaHHS IUIaTH 3a KOPUCTYBAaHHS TPOLIOBUMH KOLITAMH, HAZaHUMH Y DPO3MNOPSKEHHS
KITIEHTA.

®DakTOPUHT HEOOXIAHMI KOMIIAHISIM, MiSUIBHICTh SKHX 3IIHCHIOETBCS 3 BUKOPUCTAHHIM
BIZICTPOYEHHS IUIATeKy TepMiHOM Bix 15 mo 90 mHiB, a TakoK, KOJM KOMIIaHIsl 3HAXOAUTHCS Ha eTari
IHTGHCUBHOTO PO3BUTKY (Hapourye 00’€MH TpPOJaXiB, OCBOIOE HOBHH pPWHOK). B Takiil curyarii, sk
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MIPaBIJIO, BHYTPIIHI pecypcH He B 3M03i Ha Bci 100 % 3a6e3neunTt oTpedu, Mo POCTyTh, B 000POTHHX
KomTaxXx. B mepmry depry, Iie MiANpPHEMCTBAa XapdyoBOi, XIMIYHOI 1 JIETKOI IMPOMMCIIOBOCTI. B 1pomy
BUNIAJKy (DakTOPUHT € e(EeKTHBHUM IHCTPYMEHTOM MOIOBHEHHS 00opoTHMX KomTiB. Hacammepen,
(aKTOpHHT CHPSIMOBaHUI1 Ha:

- ONTOBI TOPrOBi MiANPHEMCTBA, YAIMHU MOKYIIIIMHU € Mara3uHH, Mepeki Mara3uHiB abo BEIHKI
MarasuH# ( cynepMapKeTH), SIKUM HeoOXiHI BUTIIHI OTIATH;

- BUpPOOHUKIB, IO peali3yloTh TOBAapH PO3MOBCIOKYBadaM i OaxarounuM (iHaHCYBaTH MpPOLECH
BUPOOHHIITBA Ta MPOJIAXKY;

- MMOCTAa4YaJIbHUKIB, M0 Peati3yloTh TOBAPH Ta CHUPOBHUHY, [UIS AKX HEIOCTATHICTH OOOPOTHUX
3ac001B, BUKJIMKaHHUX MTOCTaBIEHUMHU CTPOKAMH OIIaTH BUPOOHMKOM, CTBOPIOE CKIIaJHOCTI;

- eKCTOpPTEpiB, SIKUM HEOOXiTHWH picT (iHAHCYBaHHS aJeKBaTHO A0 POCTY 00’€MiB Mpojax, a
TaKO 3HIKCHHS KPEIUTHOTO PU3HKY MOKYIILIS;

- CTPIMKO PO3BHBAIOYHM MaJIUM Ta CEPEIHIM MiAIPHUEMCTBAM.

®DakTOPUHT HE MOTPIOCH TIIBKYU TOJI, KOJIA KOMIIaHisl 3]IIHCHIOE BC1 BiJIBAHTXCHHS BUKITIOYHO TIO
MepeoTIaTi i He MoTpedye TOAaTKOBUX 00OPOTHHUX KOMITIB. [3, ¢ 23]

BaromuM MomMeHTOM Ui MIAIPHEMCTB € Te€, MO (pakTOpHHroBe (iHAHCYBaHHS, Ha BiIMIHY Bif
3BUYaHOTO KPEAWUTYBAHHS, JOCTYITHE BHCOKOPH3UKOBUM, 1H(QOPMAIIIHO-HETPO30OPUM MiANPHEMCTBAM,
OCKUTBKU PU3HWK HETIOBEPHEHHS OOpPTiB JICKHUTH HE HA HUX, a Ha IX MOKYIIAX, i KPeIUTOCIIPOMOXKHICTh
MocTavaIbHUKA CTa€ MEHII BAXKIIUBOIO, HIXK KPETUTOCTIPOMOKHICTh HOTO TTOKYTIIIIB.

B sxocTi MiATBEp/UKCHHS BHUINE HABEICHOTO PO3IJISHEMO OCHOBHI BIIMIHHOCTI MK
¢bakTopuHTOBUM (hiHAHCYBaHHSM Ta (HiHAHCYBaHHSM 3 BHKOPHCTAHHSM 3BHYAHHOT KPEAMTHOI JiHIl Ta
oBepapadTy.

- Ilpu ¢dakropunry ¢iHaHCyBaHHS MOTAIIAETHCS 3 TPOLICH, HIO MOCTYNWIM Bix nediTopis, a
KpEIUT MOBEPTAETHCS OAHKY KOMITaH1€0-TIPOIaBIEM.

- [Inary 3a xopuctyBaHHsA ()aKTOPUHTOM OaHK OJEpXKy€ B KiHIN TepMiHy (hiHAaHCYBaHHS IiCIIS
OTPUMAaHHSI TUIATEXY BiJl TMOKYIIIA, a BIICOTKM 32 KOPUCTYBaHHS KpeauToM (oBepapadToM) HEOOXiTHO
TUTATUTH IIOMICSYHO B KOPCTKO 0OYMOBIICH] TEPMiHU HE3AJIEKHO BiJl CTaHY PO3PaXyHKIB 3 IOKYMISIMH.

- Ha BimMmiHy Big kpemuTHOTo (QiHaHCYBaHHS, NpH (QAaKTOPUHTY TepexiJ KiIi€HTa Ha
PO3paxyHKOBO-KacoBE OOCITyTOBYBaHHS B OaHK, KWl Hafae (aKTOPUHT, He MOTPiOHUH. [3, c. 24]

- [Ipu dakropunry diHaHCyBaHHS BUILIAUY€ETHCS HA TEPMiH (PAKTUIHOTO BiICTPOUYCHHS ILIATEXKY,
a KpeAHMT BHJAEThCS Ha (pikcoBaHMU TepMiH 1 mepemdadae MOTamleHHs TpaHmamu (Mpu oBepapadTi
TEPMiHHM KOPHCTYBaHHS TPAHIIIEM, K MPaBUIIO, - 30 THIB).

- @iHaHCYBaHHS BUIUIAYYETHCS B ICHb IOCTAYaHHS TOBapy.

- Jlns QakTopuHroBoro (iHaHCyBaHHS 3acTaBHE 3a0€3MEYCHHsS HE MOTPIOHE, HA BiJMIHY Bif
kpeauty (oBepapadt mepembadae mATPUMKY OOOpOTY B TIEBHOMY CIIIBBIJHOIICHHI 10 JIMITYy IIO
oBepapadry).

- O0’eM (bakTopuHrOoBOro (QiHaHCYBaHHS He OOMEXKEHWIl 1 Moxke 30iNbIIyBaTHCS Yy MIipy
3pocTaHHsl 00’ €My MPOAaXiB KOMIIaHii, B TOM Yac SIK KPeJUT BUIAETHCS HA Harepe] BU3HAYEHY CyMy, a
JiMiT oBepapadTy BCTAHOBIIOETHCS 3 po3paxyHKy 10-30% Bixg MicSUYHMX KpPEIWTOBMX HAIXOJKEHb Ha
MOTOYHUHN paxyHOK MO3UYaIbHUKA [3, c. 24].

[HIIMM Ba)KIMBUM MOMEHTOM (DaKTOPHHTY € Te, 1[0 BiH HE BUKIIIOUAE OJHOYACHE BUKOPHUCTAHHS
TpaguUiiHUX OOpProBUX I1HCTPYMEHTIB Ta MOXKE 3aCTOCOBYBATHCS MapalelbHO 3 HUMHM, OCKIJIBKH HE
nependavae HamaHHSA 3aiory Ta rapasrii [22, c. 280]. Kpim Toro, dakrop Moke HamaTh KIEHTY
He3aJIeKHY 1HPOPMAIIiIO PO TUIATOCIPOMOXKHICTD HOTO Ae0ITOpiB, BUCTYIAIOUN K KPEJUTHUB OIOPO, 1110
JO3BOJIIE TIOCTaYaJbHUKY OITHMIi3yBaTH CBOi BIJIHOCHHM 3 TMOKYII[IMHM, 3HAYHO 3HHU3MBLIM PH3HK
Hermarexy. [11, c. 280].Kpim mepeBar mepen KpeauTyBaHHSM, (akTOPUHI Ma€ IEBHI IepeBard A
MiAIPUEMCTBA B LIJIOMY.

[Ipoanani3zyBaBIIy Ta y3arajJbHHUBIIY MMO3HUIIIT HAYKOBIIIB, 11010 BUICHHS IepeBar Ta HeJ0JIIKiB
BUKOPHUCTaHHS (PaKTOPUHTY 3rpyIyeMo iX y Tabmiuito 3.

Taomums 3
[lepeBarn BuKOpHCTaHHsS (HAKTOPUHTY JUIS  MiANPUEMCTBA-NIPOAABIISL TOBAPY
Ne Xapakrep XapakTepucTuka
3/ repeBaru
BHUKOPUCTaHHS
1 |Exonomiuni — 30ibIIeHHS 000POTHOCTI 0OIrOBUX KOIIITIB i, IK HACIIIOK,

3MEHIIEHHS T0TPeOH B HUX;
— 3aXHCT BiJf BTPAT;
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2 |TIpomaxy — pO3B’si3aHHs IPOOIEMH B3aEMO3AIISIKHOCTI MK OZCPIKAHHSIM KOIITIB
HPOZABLIEM i OILIATOIO MOKYIILIEM;

— HeOOXiIHICTh 301IbLICHHS 0OCSTIB POJAXKIB;

— 3HU3UTH PU3UKHU IIPU NPOJIAYKAX B KPEIIHT;

— HaBEJICHHSI MOPSIKY B TUIATDKHIA JUCIMILTIHI 1e0iTOPIB;

3 |Mapkerunrosi — 3aXHCT CBOET PHHKOBOI YaCTKH;

— PO3BUTOK Oi3HECy (CETMEHT, PHHOK, Taly3b);

— YTPUMaHHS CBOTO PUHKY W HEIONYLIEHHS Ha HhOTO KOHKYPEHTIB,;
— OJIep’KaHHS KOHKYPEHTHHX IIepeBar;

— BUBE/ICHHS Ha PUHOK HOBHX NPOJYKTIiB, TOPrOBEIEHUX MapoK;

— He BTpaTa MOTEHNIHOTO IMOKYIIIS;

— PO3BUTOK HOBHX CETMEHTIB JUIS CBOTX TOBapiB;

— TIOJIIIIEHHS IMIZKY ¥ CBOTO NOCTAaYaJIbHUKA 3aBMISKH 3
DETVIIDHOCTI

4 | ®dinaHCOBI — OTPHMAaHHS JOBTOCTPOKOBOTO HEOOMEXKEHOT0 0e33aCTaBHOTO
(iHaHCYBaHHS;

— TOJIMIIEHHS JTIKBITHOCTI OanaHcy, 3SMEHIIEHHSI KPEAUTHOTO
HaBaHTa)XCHHS,

— IPOTHO30BAHICTb Ta CTA0UIBHICTH IPOIIOBUX HAIXOIKCHB;

— TapaHTis HAIXO/KECHB KOIITIB BiJl HOKYIILIB Y BCTAHOBJIEHHH CTPOK;
— 3MEHIICHHS einnuTy 00iroBUX KOIITIB;

— 3HIKEHHS BapTOCTi OOITOBHX KOIITIB;

— ontuMizartis oraru [1/1B;

— MOJKJIUBICTh BUKOPUCTAHHSI IHIIHNX JpKepen (iHaHCYBaHHS
OJTHOYaCHO

[Ipore, HE3BaXkarOUM HA PsII IEpEBar, OJHUM 3 HEIONIKIB ()aKTOPHUHTY BBAXKAETHCS OTO BapTICTh.
3aranpHa MPOLEHTHA CTABKA, SIK MPABUIIO, BUIIIA BAPTOCTI KOPOTKOCTPOKOBOT'O Kpeauty Ha 2-3 %. [Ipore
pO3Mip aBaHCOBOIO IUTATEXY HE BimoOpaxaeThcs B OallaHCI MiANPHEMCTBA SK 3a00prOBaHICTh, THM
CaMUM, TOKpAIIyloYl MOKa3HWUKM IKBIAHOCTI MiAnpueMcTBa. TakuM YWHOM TIiBHINEHY BapTiCTh
(baxkTOpHUHTY CIifi pO3IJIsiIATH HE TUIBKK SIK IJIarTy 3a (iHaHCYBaHHs, a W sK IJary 3a KOMIUIEKC
JIOJIATKOBUX TIOCIYT Ta Iepemar, 110 poOUTh LeH HEMOoJiK AOCUTh yMoBHUM [8, c¢. 57]. Kpim Toro,
(aKTOpHHTOBOMY OOCITyrOBYBaHHIO 3a3BHYail HE MIAJATAlOTh IIANPHUEMCTBA, MO0 TOMAIOTH [0
(haKTOpUHTY BEJIHKY KUTBKICTH J€0ITOPiB, 3a00pTOBaHICTh KOXKHOTO 3 SIKUX BHPAKAETHCS HEBEIHUKOIO
CYMOIO, a TaKOX MiAMPHUEMCTBA, IO YKJIAAAIOTh 31 CBOIMH MOKYMISIMH (3aMOBHHUKaMH) JIOBTOCTPOKOBI
KOHTPAaKTH 1 BHCTaBISIOTh DPAaXyHKH Ha 3MIMCHEHHS IIOCTABOK, TOOTO BHMAaramTh aBaHCy. Taki
oOMe)xeHHsT 0OyMOBIJIEHI THM, 110 B TAaKUX BUIAAKaxX (aKTOpy OyXe BaXKKO OLIHUTH KPEAUTHHNA PHU3MK
a00 HeBUTIIHO OpaTtW Ha ceOe MiJBHINCHMI 00CAT pOOIT YM JOJATKOBHM PHU3UK, 110 BUHHUKAE IMPH
nepeycTyNIl TakuX BUMOT [8].

3a3HauMMoO, IO B PE3yJIbTaTi HEAOCTATHHOI'O NPHUIUICHHS yBard HAyKOBLIB (aKTOPMHTOBHM
ormeparism, iHGopMallis, MO0 y3arajJbHEHHs KiIacHU(iKaIlliiHUX 03HAK Ta BUIUICHHS BUJIB (DaKTOPUHTY
BijcyTHI. JlaHe mpoOJieMHE MHUTAHUS € BAKIUBUM IS PO3POOKM PEKOMEHIAIIN MO0 BiIOOpasKeHHS
(akTOpPUHIOBUX Omepaliil B OyxrairepcbkoMy o0JiKy. 30KpeMa, y3araJbHUBILY MiX0IU HAyKOBLIB [4,
c. 205; 13, c. 211; 12, c. 69] Mu MokeMO 3rpyIyBaTH iX MOTISAH B TaOIUIIFO 4.

Taomums 4
[Migxoau no knacudikarii GaKTOPUHTOBUX MOCTYT

Knacugikamiiina o3Haka
Bux
bes npaga perpecy ] i

be3 dinancyBaHHs i

BinkpuTuii pakTopunr + i +

BHyTpimHiit pakTopHHT i i

3 mnoBHUM HabOpPOM HOCIYr +

3 mpaBoM perpecy i il

3 9acTKOBMM HabOPOM TOCTyT +

3 9aCTKOBHM pErpecoM i

3akpuThii pakTOpHUHT + + +

30BHIMHINA (haKTOPHHT i

Konseniiinnii hakTopunr +
Kondinenmiianii haxkTonuur +
MixkHapoaHMiA i

Omrata Beiel i
peari3oBaHOi IPOIYKITT




Omntata YaCTUHU i
peanizoBaHOT MPOIYKIiT

PeBepcuBHuil pakTopuHr +
®dakTopuHr 6e3 +
MIONIEPEIHBOI OTUIATH

DaxkTopuHr 3 i
HOIEPEAHBOIO OILIATOO

[IpoananizyBaBIIM CYTHICTh KOKHOTO 3 BUAIB (PAKTOPUHTY BBa)KAEMO BUAUJICHHS OKPEMHUX 3 HUX
HEIOUUIbHUM. 30KpeMa, 3TiIHO O3HAaKHW, SIKa BH3HAYa€ MOPSAOK OIUIATH PO3PAaXyHKOBUX JIOKYMEHTIB
MoCTavagbHUKa, (DAaKTOPHHT TOMIIAETHCS HA (haKTOpHHT Oe3 IMomepenHboi oIatTh Ta (PaKTOpUHT 3
MIOTIEPETHBOI0 OTUIATOI0. 3ayBaXXMMO, IO (DaKTOPHUHT 3aCTOCOBYETHCS JIMIIIE TIPH peati3allii mpoayKIii y
po3cTpouky. B iHmmx Bumagkax — Hi. ToMy BHOKpEeMJICHHSI JTaHHX BHJIB HE MPEICTaBIsiE HAYKOBOTO
iHTEpECY.

HactynHuM HEKOPEKTHHM BHMOKPEMIICHHSIM KJIAcH(]IKamiiHOI O3HAKM BBAXKAEMO O3HAKY, SKa
nofinse GaKTOPUHT 3a CTYIIEHEM OXOIJICHHS MPOMYKIii Ha (JaKTOPHHT 3 OIJIATOI0 YACTUHH peali3oBaHol
npoaykmii Ta (akTOpUHr 3 OmiaTtor Bciel mpoaykuii. BBaxaemMo maHe CymKEHHS TakuM, IO He
BIJIMIOBi/Ia€ IOPSAAKY 3AiHICHEHHS (DAKTOPHHTOBHX OTepariii. 30KkpeMa, IpH 3aCTOCYBaHHI (PaKTOPUHTY HE
CTOITh MUTAaHUS, AKY YACTHHY NPOIYKIIii OMIauyBaTH, OCKUIBKH OTIaTa MPOBOAMTHCS 32 BCIO pealli3oBaHy
MPOAYKIIIIO 32 MEBHOIO CXEMOIO.

KpiMm Toro, depe3 HEY3rOMKEHICTh NOHATIHHO-KATErOpiaIbHOTO  amapary, aBTOpaMH
BHOKPEMJIEHO O3HAaKH, IO PI3HATHCSA 3a 3MICTOM Ta 3a SKHUMH BHIUICHO Pi3HI BHAU (PaKTOPUHTY, SKi
nepeadavaloTh CHiJbHI Iii. 30KpeMa, 3a O3HaKom, siKa Tependadae Hadip MOCIYr, HIO BKIOYAE
(baKTOpHHT, BUAIICHO HACTYIHI BUAM: 3 YACTKOBUM Ta MOBHHM HabopoMm mocnyr. B Toi# ke yac icHye
IHIIIa O3HaKa - 3a CTYIEHEeM OXOIUICHHS Ollepalliii: KOHBEHUIWHWH (IMpokuid) Ta KOHQIISHIIHHNN
(oomexennit). Sk mmme P. ['pauoBa “‘koHBeHIiMHWI (akTOpUHT - 1€ YHiBEepcalbHa CHCTEMa
(hiHAaHCOBOTO OOCIYrOBYBaHHS KJIIEHTIB, IO BKJIIOYAE OyXTanTepChbKUN OOJIK, BEJCHHS PO3PaXYHKIB 3
MoCTa4albHUKAMHU 1 TOKYIIISIMA, CTPaXxOBE Ta PEKIIaMHE OOCIyroBYBaHHS, MPEACTABHUIITBO Ta 1HIII
MOJJIMBI BHIM OOCITYrOBYBaHHS aX JO TOTO, IO 32 KIIEHTOM 3aJHINAETHCA JIAIIE BHUPOOHHYO-
ynpasinincbka pyHkmis. Kondinenuiiauii pakTopuHr - GakToOpuHT, MO 00MEKYeTbcs 00IiKOM (akTyp,
pPaxyHKiB KJIi€HTa 0 CBOIX OOpKHUKIB i HAJaHHIM KPEIUTY B PaXyHOK MaOyTHBOTO TOTamieHust 60priB
uuMu aebitopamu. B octanHi poku HaOyB mommupeHHs KoH(ineHuiiinuidi ¢axropunr' [13]. Orxe, 3
METOI0 YHHUKHEHHS ITyTaHWHU HEOOXIJTHO MPUHTH JI0 €AMHOTO TIOHATIHHOTO amapary.

BucHoBku i3 3a3HayeHMX mNPoOJIeM i NMePCHEKTHMBU NOAAJBIINX JOCTIIXKEeHb., 3 YyCiX
HaBeJleHUX Kiacu(ikaliilHMX O3HAaK HAc LIKaBUTb HACTYIHA: 3a OCOONMBOCTSMH HPUHHATTS PUBHKY:
(hakTOpUHT 3 IPABOM perpecy Ta ¢akTopuHr 0e3 mnpasa perpecy. OCKUIbKH caMe BUIICHHS JJaHUX BHIIB
BU3HAYUTh METOJHMKY (OPMYBaHHS OyXraiaTepchbKoro oOJNiKy (akTOPHHTY SIK OJHOTO 3 €JIEMEHTIB
no3uKoBoro Kamitamy. OTxe, GakTOPUHT 3 perpecoM - B (AKTOPHHTY, IPU SKOMY (aKTOPHHIOBA
KOMIIaHisl, He OTPMMABIIM IPOIIOBHX KOLITIB 3 TOKYIILIB Mae MpaBo Yepe3 NeBHUH TEPMiH BUMararti ix 3
nocradayibHuka. [Ipu nboMy (akTOpuHroBa KOMIIaHisi Oepe Ha ceOe JKBITHUN PU3MK 010 HECIUIATH Y
BU3HAUEHI TEpMiHM, ane KpPEAWTHUHA PHU3MK 3aIMIIAEThCA Ha IMOCTadyalbHUKOBI. ['pomoBi KomTH, B
JAaHOMY BWIIQAKY, BHCTYHAIOTh 3a0€3MEYEHHSIM KOPOTKOCTPOKOBOTO (hiHaHCYBaHHS; (hakTOpHHI Oe3
perpecy, Buja (pakTOpUHTY, TIPU SKOMY PU3MK HECIUIaTH 3 OOKy JeOiTOpIB MOBHICTIO MEPEXOAMTH JIO
(haKTOPUHTOBOT KOMITaHi1.
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