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ÑÒÐÓÊÒÓÐÍÎÅ МÎÄÅËÈÐÎÂÀÍÈÅ ÓЧÅÒÍÎЙ ПÎËÈÒÈÊÈ ПÐÅÄПÐÈЯÒÈЯ

Ðезюме
Пðîâåäåí àíàëèз îñíîâíых ñîñòàâëÿющèх ó÷åòíîé ïîëèòèêè ïðåäïðèÿòèÿ è óòî÷íåíà åå ñòðóêòóðà.  
Îбîñíîâàíî âыäåëåíèå óðîâíåé ðåãóëèðîâêè ñèñòåìы ó÷åòà, êîòîðыå âëèÿюò íà êà÷åñòâî âåäåíèÿ бóх-
ãàëòåðñêîãî ó÷åòà. Âыÿâëåíî, ÷òî ñîäåðæàíèå ó÷åòíîé ïîëèòèêè îбы÷íî ðàñêðыâàåòñÿ â ðàзðåзå îðãà-
íèзàöèîííîãî, ìåòîäè÷åñêîãî è òåхíîëîãè÷åñêîãî àñïåêòîâ. Пðåäëîæåíà îбíîâëåííàÿ ìîäåëü ó÷åòíîé 
ïîëèòèêè, îñíîâàííàÿ íà ïîòðåбíîñòÿх óïðàâëåíèÿ è ó÷èòыâàющàÿ ñîâðåìåííыå ïðàâèëà íàöèîíàëüíых 
è ìåæäóíàðîäíых ñòàíäàðòîâ ó÷åòà.
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STRUCTURAL MODELING ACCOUNTING POLICIES OF THE ENTERPRISE

Summary 
The analysis of the main components of the accounting policy of the enterprise was carried out and its structure 
was clarified. It is justified to identify the levels of adjustment of the accounting system that affect the quality 
of accounting. It was revealed that the content of accounting policy is usually disclosed in terms of organiza-
tional, methodological and technological aspects. An updated model of accounting policy based on management 
needs is proposed and takes into account modern rules of national and international accounting standards.
Key words: accounting policy, accounting, elements, structure, model.
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CROWDFUNDING AS AN ALTERNATIVE FORM  
OF SMALL AND MEDIUM BUSINESS FINANCING

The article deals with the study of the essence of crowdfunding as an alternative form of small and medi-
um-sized enterprises financing. Taking into account current economic and political situation in Ukraine,  
the paper considers the advantages of crowdfunding as one of the most prospective methods of fundraising 
for enterprises, namely for a small and medium business.
Key words: crowdfunding, crowdfunding platform, start-up, small business, project.

Statement of the problem. The application of the 
crowdfunding in the national financial and investment 
system is conditioned by the objective complication 
and increased cost of raising funds in the national 
economy. In this regard, it is appropriate to use inno-
vative methods of financing enterprises, including 
crowdfunding. It allows to attract significant amounts 
of funds within the shortest possible time at the aim of 
start-ups realization, small business development, and 
the implementation of social projects. Especially, for 
Ukraine, it can turn into a "life vest" of the economy, 

which will give a new turn of private business develop-
ment and the economic progress in whole.

Analysis of recent research and publications. 
Crowdfunding is quite a young phenomenon in the 
economy, so a significant number of scientists and 
practitioners highlight its peculiarities in their 
researches. Among the authors considering the issue 
of crowdfunding in general and, namely as a form of 
enterprises financing, it is necessary to identify the 
following scientists: Abakumenko O.V., Kutsenko B.I., 
Ogorodnik V.O., Kutuzova A.P. and others.
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The purpose of the article. The main goal of the 
article is to generalize theoretical knowledge about 
the essence of the crowdfunding, review the world 
and Ukrainian experience of crowdfunding practical 
application, its main components (crowdfunding plat-
forms, projects, dynamics of crowdfunding financing 
and its structure by types), as well as to determine 
further prospects of crowdfunding development as an 
alternative form of enterprises financing.

Topic disclosure. Crowdfunding is the raising of 
monetary resources of a large number of people inter-
ested in a certain project implementation. Projects 
fundraising takes place mainly on Internet web-sites 
(so-called crowdfunding platforms). In our opinion, 
it is relevant to discover the features of crowdfund-
ing as a form of enterprises financing, in particular, 
through the example of the start-ups realization and 
small (medium) business development.

Kickstarter and IndieGoGo were the first pro-
fessional crowdfunding platforms established in 
2008-2009. Nowadays, according to «Forbes» and 
the European online resource «Crowdsourcingweek», 
KickStarter, Indiegogo, Peerbackers, Crowdfunder 
and RocketHub are among the most well-known and 
well-developed world leading platforms. The main 
areas of projects financing on these platforms are: 
culture, innovation and science, entrepreneurship, 
small business and social projects (Table 1) [1].

Let's ñonsider the brightest projects presented 
on these platforms. Having placed their project on 
the platform Kickstarter, the inventor of the clock 
Nixie Clock took the phrase "time flies" literally, 
and developed a clock based on magnets and tubes, 
which hang in the air above the table surface. Thus, 
they created flying watch. As a result of the project 
collected £ 46 889, while only £ 35 000 were planned 
to be gathered [2].

The Crowdfunder platform provided the imple-
mentation of the Acre Designs project. Acre is a 
company, which creates sun-powered smartphones 
and introduces this technology to the construction 
of new energy-efficient homes, built on a turn-key 
basis. In addition, the construction process is 70% 
faster than the typical design. In spite of a planned 

$10,000 funds to be raised, $30,000 were collected 
for the project during a few weeks [3].

In 2015, the Indiegogo platform introduced the 
Flow Hive project, that implied manufacturing of a 
modern beehive, honey from which pours independently 
so that a beekeeper does not have to manually collect 
it. All sponsors got their hives, but due to the fact that 
the company began to grow fast, not all samples were 
of proper quality. Some hives had to be even replaced. 
However, nowadays, the author of the project has three 
factories for the honey production: two in Australia and 
one in the United States. In total, the project collected 
$13.3 million just in a few months [4].

So, as we see, even at a shortage of author's per-
sonal funds, crowdfunding can turn a small idea 
into a grand project and establish a start-up in the 
form of a small or medium business as well as open 
a new branch of company's production activity in a 
short enough term (a few weeks or months).

Let's track the dynamics of the world crowd-
funding development. According to Forbes, in 
2015, global financing of crowdfunding projects  
($47.5 billion) exceeded the "business angels" invest-
ments and tends to outperform venture capital value 
by the end of 2018 (Figure1). Thus, the compound 
annual growth rate of crowdfunding projects value 
has been 65% since 2009, although in 2012 and 
2013 the value of realized projects increased the 
most – by 100% and 204% respectively.

It is necessary to distinguish the main types of 
crowdfunding. Donation-based crowdfunding is an 
investment of a minimum amount (for example, 
₴10 or $1) to support the project. This transaction, 
as a rule, is a "donation", a charitable contribution. 
Reward-based crowdfunding implies investments in 
the value of a product – thus, the person who put 
his money into a project factually makes a pre-pur-
chase of its commodity at a price lower (for instance 
$80) than it will be sold after the project realiza-
tion (for example, $100). Hybrid crowdfunding is an 
investment above the value of the product. In this 
case, there may be two situations: the investment 
in the goods value + donations; investment in the 
goods value + cost of additional services / opportu-

Table 1
The most developed world-wide crowdfunding platforms in 2015-2017

№ Company Registration country Areas of projects financing

1 Kickstarter USA Culture, innovations

2 Indiegogo USA Any area 

3 Crowdfunder USA Entrepreneurship 

4 Rockethub USA Culture, science, small business 

5 Peerbackers USA Small business

6 Razoo USA Non-profit projects and private needs

7 Quirky USA Innovations

8 Fundly USA Any area

9 MoolaHoop USA Small business

10 Fundrazr Canada Social projects, animal protection, memorial events, private needs 

11 Startsomegood USA Social projects, not-for-profit organizations and public groups 

12 Gofundme USA Small business

13 Crowdrise USA Small business

14 Crowdcube UK Entrepreneurship 

15 Funding Circle UK Entrepreneurship 

16 OurCrowd Israel Innovative business 

17 Ulule France Entrepreneurship and culture

18 FundedByMe Sweden Entrepreneurship 

19 MyMicroinvest Belgium Entrepreneurship 

20 Symbid Netherlands Entrepreneurship
Source: compiled by the author using the source [1]
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nities / commodity. For example, as a reward for a 
$1,000 donation, the author of the project will per-
sonally dine with the donor. Royalty-based crowd-
funding is a contract where royalty-based dividends 
are paid to investors (for example, once a year within 
ten years since a movie / book / game the release year 
etc.). Equity-based crowdfunding occurs when donors, 
investing in projects, become owners of a business 
established or receive shares. Lending-based crowd-
funding includes direct lending (usually micro-lend-
ing), where lenders are individuals, who want the 
project to be launched and their money returned. 

Thus, in the structure of world crowdfunding by 
type of financing in 2017, the largest share makes 
Lending-based crowdfunding (73%); each of Royal-
ty-based crowdfunding, donation-based crowdfund-
ing, and Reward-based crowdfunding makes up 8% 
of the total amount of crowdfunding, while Hybrid 
and Equity-based crowdfunding have only 2% and 
1% respectively [5]. Such portions distribution is 
that because the authors of projects prefer direct 
lending due to the fact that the funds invested by 
creditors are not taxed as income of the company, 
since they are liabilities.

Thereby, crowdfunding is attractive not only to 
enterprises, but also to investors and creditors, due 

to the possibility of lower rates taxation of income 
from their deposits which is considered to be div-
idends, and in some cases, in general, the absence 
of taxation (on the "donation"), which stimulates 
investors to a wider application of public funding.

Here is a brief description of the most popular 
crowdfunding platforms in Ukraine and their areas 
of projects financing (Table 2).

Let's point out the brightest examples of crowd-
funding on Ukrainian platforms. The Center for 
Innovative Education "Pro.Svit" is the project 
placed on the Spilnokosht platform and represents 
such a kind of school that helps children study and 
develop themselves in the sphere they like, while 
simultaneously combining 4 blocks of knowledge: 
science, art, entrepreneurship and and environmen-
tal concern. The project's organizers gathered a team 
of public activists and teachers working on a new 
format of education – interactive distance learning 
courses that became the basis for the creation of 
an educational center. According to the results of 
the project, UAH 44 051 were collected out of UAH 
15 000 originally announced by the authors [6]. 

The Epo3d printer, funded on the "Na-Starte" 
platform, can print 3D objects autonomously, 
which eliminates the possibility of stopping pro-

 

Figure 1. Annual project financing by crowdfunding,  
business angels and venture companies within 2009–2017, $ billion 

Source: compiled by the author using the source [1]

Table 2
The most popular Ukrainian crowdfunding platforms 

Platform Established by Areas of projects financing

Spilnokosht

Kyiv association  
«Big Idea» (non-governmental 
organization «Garage Gand») 
in 2012 

Spilnokosht is aimed at the development of a strong and open society and 
implementation of systemic changes. Platform collects funds for projects 
in the fields of education, health care, literature, music, journalism and 
scientific researches.

Na-starte Odessa’s IT company in 2014 The main goal of platform is the development of cultural initiatives and 
innovations in Ukraine.

GoFundEd
non-governmental organization 
«Center of innovative 
education «Pro.Svit»»

The platform is created for the ideas implementation in the sphere of 
education. The authors of the projects are mostly teachers, students and 
public activists.

Tech StartUp 
School

National University  
«Lviv Polytechnic»

Initially Tech StartUp School just assisted in preparation a project for the 
placement on the crowdfunding platform. For a while, it became the first 
start-up school in Ukraine, which declared its own crowdfunding platform.

Source: compiled by the author
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cess of printing in case of system errors and discon-
nection between the printer and the computer [7].  
By the quality of the assembly and printing, it surpasses 
Chinese analogues and is not inferior to 3D-printers 
with a world-known name. According to the results of 
the project, UAH 167 317 were collected out of UAH 
155 500 originally declared by the authors.

However, the most successful project of «Na-starte» 
platform and one of the largest in Ukraine was the 
collection of funds in early 2017 for making the film 
"Foundling from Odessa". There were collected UAH 
3.7 million out of the required UAH 3 million) [8].

The goal of the Biomolecule project, which was 
placed and realized on the GoFundEd platform, was 
to create a modern virtual laboratory in the modern 
school biology class in Polyanetska village (Odessa 
region). Now every pupil at this school has the 
opportunity to use the virtual space. With the help 
of a digital microscope, it is possible not only to con-
sider the micropreparatum, but also to fix it on the 
screen. The tablets allow students to use electronic 
manuals and additional literature. A laptop and a 
projector helps summarize all of this information, as 
well as view videos from different sections of biol-
ogy so that pupils are more likely to perceive infor-
mation about a living object or processes that occur 
there. According to the results of the project, UAH 
39,850 were collected out of UAH 37,779 origi nally 
declared by the authors.

Having researched the dynamics of project 
financing on one of the largest crowdfunding plat-
forms in Ukraine – «Spilnokosht» (Figure 2), we 
can note that Ukrainian Crowdfunding began its 
development in 2012 and had the largest growth of 
almost 600% in 2014, mostly due to a significant 
number of projects related to the voluntary assis-
tance to Ukrainian Army (innovative equipment: 
collimator sights, unmanned vehicles, etc.). In sub-
sequent years, the growth rate was more moderate, 
but there is a tendency to increase in the number 
and value of projects in the future.

Let's consider 5 main stages of ñrowdfunding 
project realization:

1. Transformation of the idea into a project.  
It is necessary to make a business plan, assess the 

market, audience needs, budget and risks, plan the 
work step by step, gather the project team and estab-
lish contacts with experts. The key point is to think 
over the essence and mechanics of rewards.

2. Thinking through PR strategy. Thus, the author 
should list media, blogs and forums, prepare groups 
and channels in Telegram, FB, YouTube, etc., which 
will cover the information about the project. A very 
important point is video presentation, it should be 
sincere and informative. As a rule, this is a nar-
ration about the author of the project or the team 
(what they achieved, how they came up with the idea 
of the project). It can be the story of the uniqueness 
and social significance of the idea as well as a moti-
vational part which should convince each sponsor 
that the author is really ready to implement this 
project, and it is really important for him.

3. Project placement on a crowdfunding platform. 
The author ought to choose a platform and place the 
project on it as well as agree all conditions with the 
moderators and sign up the contract. Three main 
roles of the participants can be distinguished on the 
crowdfunding platform: an author of the project, a 
sponsor and a curator. Curators may be organizations 
interested in the wider support than usual sponsors of 
the project. It can include promoting an advertising 
campaign, providing premises or technical means. On 
behalf of the platform project managers ñollaborate 
with the authors about the project realization.

Each platform contains a system of creating 
a project: information about the valid period and 
value of the project, rewards, idea description and 
video presentation, author's data, link to the bank 
account. The platform integrates various payment 
systems. In addition, the author of the project dis-
cusses with the crowdfunding company, upon which 
conditions he receives funds. There are six types of 
the following terms:

1) «All or nothing» – the funds are transferred 
to the account of the author of the project only when 
the amount declared in the project is collected. If the 
required amount is not gathered, then the money is 
fully returned to the depositors;

2) «Leave everything» – the funds collected are 
transferred to the author of the project in any case, 

Figure 2. Annual financing of Ukrainian crowdfunding projects on «Spilnokosht» platform in 2012–2017, 
UAH million

Source: compiled by the author using the source [1]
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even if the declared amount of funds for the pro-
ject is not collected. The second option seems more 
attractive to project authors, but the first one is 
much more credible for sponsors;

3) «Subscription» – the funds are transferred 
from the depositor immediately to the account of 
the author of the project. Such a model is most used 
in charity projects;

4) «Free price» – sponsors personally decide how 
much they need to fund an idea, without any pre-de-
termined sum of money required for a project. The 
author receives the funds collected;

5) «Constant funding» – a permanent model, 
in which financing is represented as the constant 
actual financing of project activities through  
pre-orders and customers involvement;

6) «Turning point» – the funds are transferred 
to the author of the project in case of reaching an 
amount less than the declared cost of the project, if 
the author is sure that these funds should be enough 
to implement the idea [1].

4. Advertising. The issue of project promotion is 
entirely on the shoulders of the author. Sponsors are 
attracted by visibility, a large number of photos, a 
simple and clear video presentation, the presence of 
an eminent curator, the activity of the author in the 
work on the project and, of course, the interest of 
other users, expressed as a percentage of the amount 
collected. According to statistics, the first 25% of 
the amount is invested by friends and relatives of 
the author, and an unfamiliar person is unlikely to 
be interested in project with 0% of fundraising [3]. 
The author is looking for a curator for his project, 
but the platform is also involved with the engage-
ment of organizations in projects placed on it.

5. Project realization. Money is just the start 
button, followed by the main work. After success-
ful completion, rewards should be sent out and the 
project should be continually developed with the 

already formed target audience. If the project did 
not collect the required amount in time, it is con-
sidered to be unsuccessful. In this case, the author 
can either forget about this idea, or look for other 
ways to implement it, or correct the mistakes and 
re-launch the project on the platform.

Conclusions. Summing up, we note that crowd-
funding is one of the most attractive innovative 
method of Ukrainian enterprises financing due to 
its following characteristics: the focus of crowd-
funding on the development of start-ups, small and 
medium-sized businesses – the main drivers of the 
economy, which are in Ukraine almost completely 
in decline, since domestic public financing is, as a 
rule, aimed at realization of social and public pro-
jects. Possibility of further cooperation with inves-
tors after the completion of the project allows to 
develop and improve the business idea and lead to 
the growth of financial and economic activities of 
the company.

In addition, a realistic assessment of the demand 
level for project products and reducing the risks of 
its overproduction will lessen the costs of the enter-
prise by establishing an optimal output for a specific 
number of consumers. Another positive point is the 
creation of a customer base – feedbacks from the 
target audience can further improve the goods and 
services provided by the start-up or the enterprise; 
Crowdfunding is simultaneously an advertising 
campaign for the project and the company – there is 
an increase in investors' confidence and additional 
promotion of the project from its publication on the 
crowdfunding platform. 

Therefore, in the current state of social and eco-
nomic situation in Ukraine, crowdfunding has all 
the chances to become one of the most extensive 
forms of financing Ukrainian enterprises, thanks to 
the simplicity, reliability and transparency of rais-
ing funds from the society.
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Àíîòàö³ÿ
У ñòàòò³ âèñâ³òëåíî ïðàãìàòè÷í³ ïðîбëåìè äîñë³äæåííÿ ñóòíîñò³ êðàóäфàíäèíãó ÿê ³ííîâàö³éíîї фîðìè 
ф³íàíñóâàííÿ ï³äïðèєìñòâ. Дîâåäåíî ïåðåâàãè зàñòîñóâàííÿ êðàóäфàíäèíãó ÿê îäíîãî з íàéб³ëüш ïåð-
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Ðезюме
Â ñòàòüå îòðàæåíы ïðàãìàòè÷íыå ïðîбëåìы èññëåäîâàíèÿ ñóщíîñòè êðàóäфàíäèíãà êàê èííîâàöèîííîé 
фîðìы фèíàíñèðîâàíèÿ ïðåäïðèÿòèé. Дîêàзàíы ïðåèìóщåñòâà ïðèìåíåíèÿ êðàóäфàíäèíãà êàê îäíîãî 
èз íàèбîëåå ïåðñïåêòèâíых ñïîñîбîâ ïðèâëå÷åíèÿ ñðåäñòâ ïðåäïðèÿòèÿìè, â ÷àñòíîñòè ìàëыì è ñðåäíèì 
бèзíåñîì, â ñîâðåìåííых эêîíîìèêî-ïîëèòè÷åñêèх ðåàëèÿх Уêðàèíы.
Êлючевые слова: êðàóäфàíäèíã, êðàóäфàíäèíãîâàÿ ïëàòфîðìà, ñòàðò-àï, ìàëыé бèзíåñ, ïðîåêò.
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Дîñë³äæåíî òà âèзíà÷åíî зì³ñò бîðãîâîãî ф³íàíñóâàííÿ ñóб’єêò³â ãîñïîäàðюâàííÿ. Ðîзðîбëåíî êëàñèф³êà-
ö³ю ³íñòðóìåíò³â бîðãîâîãî ф³íàíñóâàííÿ ñóб’єêò³â ãîñïîäàðюâàííÿ зà ïîäàòêîâèìè íàñë³äêàìè êðåäèò-
íèх â³äíîñèí. Уñòàíîâëåíî, щî íåñïðèÿòëèâ³ ïîäàòêîâ³ íàñë³äêè ï³ä ÷àñ зàñòîñóâàííÿ îêðåìèх ³íñòðó-
ìåíò³â бîðãîâîãî ф³íàíñóâàííÿ ñòâîðююòü шòó÷í³ ф³ñêàëüí³ ïåðåшêîäè íà шëÿхó ðîзâèòêó бîðãîâîãî 
ф³íàíñóâàííÿ ñóб’єêò³â ãîñïîäàðюâàííÿ â Уêðàїí³.
Êлючові слова: бîðãîâå ф³íàíñóâàííÿ, êðåäèòí³ â³äíîñèíè, ³íñòðóìåíòè бîðãîâîãî ф³íàíñóâàííÿ, ïîäàò-
êîâ³ íàñë³äêè, ф³ñêàëüíå ñòèìóëюâàííÿ.

Постановка проблеми. Â óìîâàх ðèíêîâèх â³ä-
íîñèí ñóб’єêòè ï³äïðèєìíèöüêîї ä³ÿëüíîñò³ âèзíà-
÷àюòü ñï³ââ³äíîшåííÿ âëàñíèх, зàëó÷åíèх òà 
ïîзè÷åíèх êîшò³â, êåðóю÷èñü ïðèíöèïîì åêîíî-
ì³÷íîї äîö³ëüíîñò³. Âíàñë³äîê зàëó÷åííÿ êðåäèò³â, 
âèïóñêó îбë³ãàö³é, îäåðæàííÿ ïîâîðîòíîї ф³íàíñî-
âîї äîïîìîãè òà ³íшîãî âèêîðèñòàííÿ ³íñòðóìåíò³â 
бîðãîâîãî ф³íàíñóâàííÿ ó ï³äïðèєìñòâ âèíèêàюòü 
ф³íàíñîâ³ âèòðàòè, ð³зí³ ïîäàòêîâ³ íàñë³äêè ñïè-
ñàííÿ ÿêèх ñòâîðююòü åêîíîì³÷í³ ïåðåâàãè îäíèх 
³íñòðóìåíò³â бîðãîâîãî ф³íàíñóâàííÿ íàä ³íшèìè, 
щî â ê³íöåâîìó ï³äñóìêó âïëèâàє íà фîðìóâàííÿ 
êîíêðåòíîї ìîäåë³ êðåäèòíîї ïîë³òèêè ñóб’єêòà 
ãîñïîäàðюâàííÿ. Дëÿ ñóб’єêòà ãîñïîäàðюâàííÿ – 
îäåðæóâà÷à бîðãîâîãî ф³íàíñóâàííÿ ó ò³é ÷è ³íш³é 
фîðì³ âàæëèâèì є íå ëèшå ìîæëèâ³ äæåðåëà òà 
òåðì³íè îòðèìàííÿ ïîзèêîâèх êîшò³â, à é ïîäàò-
êîâ³ íàñë³äêè зàëó÷åííÿ ïîзèêîâèх êîшò³â, òîìó 
êëàñèф³êàö³ÿ ³íñòðóìåíò³â бîðãîâîãî ф³íàíñó-
âàííÿ зà êðèòåð³єì ïîäàòêîâèх íàñë³äê³â êðåäèò-
íèх â³äíîñèí є àêòóàëüíîю ³ âàæëèâîю. 

Àналіз останніх досліджень і публікацій. 
Ф³íàíñóâàííÿ íà бîðãîâ³é îñíîâ³ – öå ф³íàíñó-
âàííÿ íà îñíîâ³ âèêîðèñòàííÿ ð³зíèх фîðì ³ âèä³â 
êðåäèòó. Ð³зíîìàí³òí³ñòü ³ ñêëàäí³ñòü êðåäèòíèх 
â³äíîñèí âèзíà÷àє ìíîæèíí³ñòü фîðì ïðîÿâó ñóò³ 
êðåäèòó òà ³íñòðóìåíò³â бîðãîâîãî ф³íàíñóâàííÿ. 
Яê ó зàðóб³æí³é, òàê ³ ó â³ò÷èзíÿí³é ë³òåðàòóð³ 
íåìàє єäèíîãî ï³äхîäó äî òëóìà÷åííÿ бîðãîâîãî 
ф³íàíñóâàííÿ ñóб’єêò³â ãîñïîäàðюâàííÿ. Â³äïî-
â³äíî, â ð³зíèх òåîðåòè÷íèх ³ ìåòîäîëîã³÷íèх 
îñíîâàх бà÷åííÿ äæåðåë бîðãîâîãî ф³íàíñóâàííÿ 
ñóб’єêò³â ãîñïîäàðюâàííÿ зíàéшëè â³äîбðàæåííÿ 
ð³зí³ ï³äхîäè äî êëàñèф³êàö³é ³íñòðóìåíò³â бîðãî-
âîãî ф³íàíñóâàííÿ. Дæåðåëà ф³íàíñóâàííÿ ï³äïðè-

єìíèöüêîї ä³ÿëüíîñò³ òà їх êëàñèф³êàö³ї з ð³зíî-
ìàí³òíèх òåîðåòè÷íèх ³ ìåòîäîëîã³÷íèх ïîãëÿä³â 
ðîзãëÿäàëèñÿ ó ïðàöÿх â³ò÷èзíÿíèх òà зàðóб³æíèх 
ó÷åíèх: Ð. Бðåéë³, ².П. Âàñèëü÷óê, Â.Â. Çèìîâöÿ, 
À.². Êðèñîâàòîãî, С. Ìàéåðñà, Í.С. Ðÿзàíîâîї, 
Ì.Â. Сòåöüêà, Â.Ì. Сóòîðì³íîї, Î.Î. Òåðåщåíêà, 
Â.Ì. Фåäîñîâà òà ³í. Дîñë³äæåííÿ ïðîбëåì бîðãî-
âîãî ф³íàíñóâàííÿ òà зàëó÷åííÿ зîâí³шí³х äæåðåë 
êîшò³â зíàéшëè â³äîбðàæåííÿ ó ïðàöÿх òàêèх 
â³ò÷èзíÿíèх ³ зàðóб³æíèх ó÷åíèх, ÿê Â.Д. Бàзè-
ëåâè÷, Î.Д. Âàñèëèê, Â.Ì. Îïàð³í, À.Ì. Пîääє-
ðüîã³í, Â.Ì. Шåëóäüêî, Ф.Дæ. Фàбîöö³ òà ³í. 

Âиділення невирішених раніше частин загаль-
ної проблеми. Пîïðè íàÿâí³ñòü âåëèêîї ê³ëüêîñò³ 
äîñë³äæåíü бîðãîâîãî ðèíêó òà ³íñòðóìåíò³â бîð-
ãîâîãî ф³íàíñóâàííÿ бàãàòüîì òåîðåòè÷íèì, ìåòî-
äîëîã³÷íèì òà ïðàêòè÷íèì àñïåêòàì, зîêðåìà 
ïîäàòêîâèì íàñë³äêàì зàñòîñóâàííÿ ³íñòðóìåí-
ò³â бîðãîâîãî ф³íàíñóâàííÿ ñóб’єêò³â ãîñïîäàðю-
âàííÿ, íå ïðèä³ëåíî äîñòàòíüî óâàãè. 

Мета статті ïîëÿãàє ó äîñë³äæåíí³ òà âèзíà-
÷åíí³ зì³ñòó бîðãîâîãî ф³íàíñóâàííÿ ñóб’єêò³â 
ãîñïîäàðюâàííÿ òà ðîзðîбëåíí³ êëàñèф³êàö³ї 
³íñòðóìåíò³â бîðãîâîãî ф³íàíñóâàííÿ ñóб’єêò³â 
ãîñïîäàðюâàííÿ зà ïîäàòêîâèìè íàñë³äêàìè êðå-
äèòíèх â³äíîñèí.

Âиклад основного матеріалу дослідження.  
Çà â³äñóòíîñò³ єäèíîãî ï³äхîäó äî âèзíà÷åííÿ òåð-
ì³íó ï³ä бîðãîâèì ф³íàíñóâàííÿì ñóб’єêò³â ï³ä-
ïðèєìíèöòâà бóäåìî ìàòè íà óâàз³ ñóêóïí³ñòü 
åêîíîì³÷íèх â³äíîñèí, ÿê³ âèíèêàюòü ó ïðîöåñ³ 
ìîб³ë³зàö³ї ïîзè÷åíèх ф³íàíñîâèх ðåñóðñ³â, íåîб-
х³äíèх äëÿ ïîêðèòòÿ ïîòî÷íèх ïîòðåб ãîñïîäàð-
ñüêîї ä³ÿëüíîñò³ òà зàбåзïå÷åííÿ ïîäàëüшîãî ðîз-
âèòêó ñóб’єêò³â ï³äïðèєìíèöòâà. У ðåзóëüòàò³ 


