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NEPCHEKTUBY BUKOPUCTAHHS CIIELIAJIBHUX BUJIIB
KPEAMTYBAHHS 1151 PO3BUTKY IHHOBALIITHOT O
MIANPUEMHULTBA

VY crarTi po3po0IieHO TeOPETHYHI MOJOXKEHHS JJIsl BU3HAYCHHS IIEPCIIEKTHB BUKOPUCTAHHS CIICLiaJIbHUX BUJIIB Kpe-
JIUTYBaHHSI, 30KpeMa, (haKTOPHUHTY, ISl 3a0e3MeUeHHs] IHCTUTYLIIHHOTO PO3BUTKY chepr IHHOBAIIMHOTO MiJIPUEMHUILITBA.
Busznaueno nepesarut ()akTOpUHTY JUIsl iIHHOBALIIFHOTO MiIIPHEMHUIITBA, OLIIHEHO HOT0 MOTEHIIHHI MOKJIMBOCTI, IPOaHa-
J30BaHO Cy0’€KTIB PUHKY (PaKTOPHHTY JUISl IEPCHEKTUB PO3BUTKY i IIPHEMHHIITBA.

KoarouoBi ciioBa: iHHOBaIiITHE MMIIIPUEMHUIITBO, CIIELiaNbHI BUIM KPEAUTYBaHHs, (aKTOpUHT, OaHK, (iHaHCOBa

KOMIIaHis.

IMocTranoBka mpodaemu. Ha punKy (iHaHCOBHX
MoCAyr YKpaiHH 3ampoBaJKYIOTHCS HOBI CIelialibHI
BUAM KPEIUTYBAaHHS, 30KpeMa, aKTUBHO AJs (DiHAHCY-
BaHHS arpo6izHecy. OfHI€I0 3 TAKUX ClELialbHUX I10-
chyT € (paKTOPUHT, SIKHH Ma€e CYTTEBI NMepeBard JIs
Cy0’€KTiB TOCTIOAPIOBAHHS JUIS 3a0€3MECUCHHS PO3BUTKY
MiAMPUEMHHIITBA. B yMOBaX MoOCTiiiHOT 0OMEeKeHOCTi
KOIIITIB JUIS MiJNPHEMCTB MAJIOTO Ta CEPEIHBOTO Oi3HECY
(haKTOPHHT € ONTUMAIEHUM PIillICHHSIM (piHAHCYBaHHS iX
30yTy. [LIBHIKMIT PO3BUTOK CIICI[ialIbHUX BUIIB KPEIIHU-
TYBaHHS CIIPSIMOBAHHUN Ha CIPOIICHHS JOCTYITy 0 pe-
CYPCHOTO 3a0€3NeUYeHHS T AMPUEMHHIIBKOT JisTHHOCTI.

Ponb hakropuHTY Ha CBITOBOMY PUHKY (hiHAHCOBHX
MOCIYT Oe3MepepBHO 30UTbITY€EThCS. BiH € omHIM 3 Haii-
O17IBIN 3pOCTAIOUMX CEIMEHTIB MIKHAPOAHUX (DiHAHCIB
IUTSL CYTIPOBOJIKCHHSI TOPTiBEIbHUX B3a€MOBIIHOCHH.
BinprricTs MocTavanbHUKIB y PO3BUHEHHUX KpaiH HaJa-
I0Th TOBaPHUN KPENIUT, 30KpeMa, 3a EKCTIOPTOM 3 BHKO-
pUCTaHHAM (paKTOPUHTY. 3aKOpIOHHA IPAKTHUKA CBiJl-
YUTh, O (PaKTOPHHT € Biocodiero Oi3HECY, SKa CIpUse
ctabinmpHOMY (hiHAaHCOBOMY 3a0€3Me4eHHI0 BUPOOHHUKIB
(mianpUeMIIiB).

AKTyanbHICTh TEMH JTOCIIPKEHHS 3yMOBIIEHA 0CO-
OIMBOCTSAMHU FOPUANYHOTO PETYITIOBAHHS (DAKTOPUHIOBHX
MIPaBOBIIHOCHH, HEOOX1THICTIO TIONMUPEHHS TIPUKIIAJIIB
MO3UTHUBHOTO JIOCBITY JUTS 3a0€3MeYCHHS PO3BUTKY ITi/I-
MIPUEMHHUIITBA, 30KPEMa, IHHOBAIIHHOTO, K€ MCHIIOIO
Miporo nipuBabnuBe A7 PiHAHCOBUX KOMITAHIM.

MeTta poOOTH — PO3pOOKa TEOPETUUHUX TTOJIOKCHD
Ta MPAKTHYHUX PEKOMCHIAIIN /I BU3HAUCHHS IIep-
CIIEKTHB BUKOPHCTAHHSI CIICIIAIBHUAX BUIB KPESIUTYBaH-
Hs1, 30KpeMa, (paKTOpUHTY, 1Jis 3a0e3MeUYeHHs IHCTUTY-

LHiIHHOTO PO3BUTKY cepr IHHOBALIHHOTO MiANPHUEMHU-
LTBA.

Juist nocsirHeHHsI i€l METH HEOOXiJHO BUPIIIUTH
B32€MOIIOB’sI3aH1 3aBIAHHSA: BUZHAUYUTH NlepeBaru ¢ax-
TOPHHTY JIJIsl IHHOBAIITHOTO MiIMTPHEMHUIITBA, OLIIHUTH
MOTCHIIIITHI MOXKJINBOCTI HaJlaHHA (PAKTOPHUHTY AJIS iH-
HOBaLiHOro MiANPUEMHHULTBA, IpOaHali3yBaTH
Cy0’€KTIB pUHKY (DAKTOPUHTY JJIsl IEPCTICKTUB PO3BUTKY
HiAPUEMHUIITBA.

O0’€KTOM [AHOr0 JOCIIIKEHHS € CUCTEMA BIIHO-
CHUH, IO PEryNlio€ BUKOPUCTAHHS CHEIiaJIbHUX BHIIB
KpeauTyBaHHsL. [IpeqmMeTom MoCiiHKEHHS € aHali3 MOXK-
JIUBOCTI BUKOPUCTAHHI CIEI[IaIbHUX BUJIIB KPETUTYBaH-
H ((haKTOPHUHTY) JUTS PO3BUTY IHHOBAILIWHOTO ITiIPH-
€MHHMIITBA.

AHaJni3 ocTaHHix pociaigxkens. [Ipodiemam dakro-
PUHTOBHX OTEpaIliii MPUCBIYEHO 0arato HayKOBHX Ta
MPAaKTUYHUX JTOCHI/DKEeHb. [IuTaHHsIM pO3BUTKY (hakTo-
pHUHTY Ta MeXaHi3My 37iliCHeHHs ()aKTOPHUHIOBUX OIle-
pamii nmpucesTuin cBoi npami Jlucenkos 0. M. [1],
Hwmurpiea 0. B. [2], Koxens H. O. [3], ®ypman 1. B.
[4] Ta iH., aJe He PO3MIAAAIUCH IEPCIIEKTUBU BUKOPHUC-
TaHHS (PAKTOPUHTY Y IHHOBAI[IHHOMY ITiANPHEMHUIITBI.

Bukaan ocnoBHoro marepiany. @axropusr (factor,
aHIII. OCEPEHMK, areHT) — Lie piHaHCOoBa nociyra abo
KOMIIJICKC TIOCITYT, IO HAJAIOThCS KIIEHTY OaHKoM abo
CIIeIalli30BaHOI0 (P iHAHCOBOIO KOMIIAHIEO ((haKTOpOM)
B 00MiH Ha YCTYIKy J1e0iTopchKkoi 3a0oproBanocTi. ba-
raTorpaHHICTh IIPABOBOTO PETYIIOBAHH AaHOI (hiHAHCO-
BOT MOCIIYTH BU3HA4YeH] y marepianax Kpyrioro cromy
«EKOHOMIKO-TTpaBOBi MPOOIEMH PO3BUTKY Ta CIIPUSHHS
TrOCTIONAPCHhKIM TISIIBHOCTI B Cy9acHHX yMOBax» [5].
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3pocTaHHs (aKTOPUHTY MPOTATOM OCTaHHIX 30 poKiB
MOCTYIOBO BHUIIEPEIKAIO PICT CBITOBOI €KOHOMIKH,
1 miepiie Micre 3aiMany Kpainu 3axigHoi €Bporu, a Bij-
HomeHHst pakropunry no BBII Ha #oro puHKY B €BpO-
Il CKJIaJiae B cepeHbomy 10 8 % [6,7].

IIpaBoBoto 6a3010 BU3HaUEHHS (HPaKTOPUHTY B YKpa-
ini € usineauit [8] 1 [ocnogaperkuii [9] xomekcn. 3a
IusinenuM Konexcom Ykpainu [8] norosip hakTopun-
ry — Lie JOTOBip, 3TiAHO SKOTO OlHA CTOpOHA ((hakTop)
nepezae abo 3000B’A3y€EThCS TIepeIaTH TPOIIOB1 KOIITH
B PO3MOPSKEHHS APYTroi CTOPOHU (KIII€HTA) 3a IIaTy,
a KIIEHT BiAcTynae abo 3000B’SI3y€ThCS BIACTYIIUTH
(aKkTOpOBi CBOE MPaBO TPOIIOBOT BUMOTH JIO TPEThOI
ocobu (0opkuuka). 3rigao 3 [ocnonapckkum Konexcom
Vkpainu [9] gaxropunr — 1e npundaHHs 6aHKOM MpaBa
BHMOTH B T'POIIOBi¥ (opMi 3 MOCTABKK TOBapiB abo
HAJaHHSA MTOCIYT 3 MPUHHATTSAM PU3UKY BUKOHAHHS Ta-
KOi BUMOTM Ta NMPUHOM IIaTeXiB, IO CIiBIaaae i3
BHU3HAYCHHSM y OaHKIBChKOMY 3aKoHOAaBcTBi [10].

VY (akTopuHTy 6€pyTh y4acTh TPH CTOPOHH: (PAKTOP
(cnenianizoBaHa (iHaHCOBa ycTaHOBa abo OaHK), IO-
CTa4aJbHHUK TOBAPY UM IIOCIYTH Ta IOKyIelb. BpaxoBy-
F0YHM B32EMOJIIFO JICKITBKOX YYaCHHKIB 1 pI3HOMAHITHICTh
MpeIMeTy A0rOBOpY (haKTOPUHTY, MPOIOHYETHCS PO3-
IISTHYTH MOKJIMBICTh 1OTO BUKOPUCTAHHS y 1HHOBAITi -
HOMY MiAMPUEMHHUITBI. Mik TUM 1 camy (hiHAHCOBY
nocnyry (hakTopuHTy BBa)KalOTh IHHOBALIiHOIO [6].

VY Tabn. 1 mogaHo MopiBHSHHS (PAKTOPUHTOBUX TIO-
CIIyT 1 OaHKIBCHKOTO KPEAUTYBAHHS JJISI BU3HAUCHHS
MOXKITUBOCTCH BUKOPUCTAHHS MEPIINX IS 1HHOBAILIIH-
HOTO ITiAIPHEMHHIITBA.

Sk BUIHO 3 Tabm. 1, icHye eBHUN MEepetik MOXKIIH-
BOCTEH 1 IepeBar Jjisi BAKOPUCTaHHs ()aKTOPUHTY Y iH-
HOBAIIHHOMY IiIIPUEMHHIITBI Yepe3 PO3IIUPESHHS Pi3-
HOBHJIB yTOJ Ha IIOCTaBKY TOBAPIB Ta HaJIaHHS ITOCIYT,
BUKOPUCTAHHS JJOAATKOBUX MOOKHUX MOCIYT, IO CYT-
TEBO BIUTMBAE Ha CKOHOMIIO BUJIATKIB.

DaKTOPUHT JIa€ 3MOTY ITOCTaYaIbHUKOBI IHHOBAIIIH-
HOTO MPOAYKTY (TOBapy 4YM MOCIYI'H) MiHIMi3yBaTH pH-
3UKH, [MOB’sA3aHi 13 BIICTPOYCHHSIM OIUIATH WOTO MPH-
JOAHHS, 3MEHIITY€ HEOOX1IHICTh Y BUTpaTax Ha aJMiHi-
CTPYBaHHS HEBEJIMKUX IHHOBALIIHHUX KOMITaHiil CHCTEM
OIIIaTH 1X 1eOIiTOpiB, Ja€ 3MOTY 30CEpeIUTHCS Ha pea-
mizamii IHHOBAIIIHOT JISUTBHOCTI, SIKa JJO3BOJIUTH PO3-
MPATH MaclITad LbOro 6i3Hecy 1 NPUHOCUTH A0ATKO-
Bi JI0X0H (hakTopy.

BimHocuHM Mix cy0’eKTaMu (aKTOPUHTY pETyIIro-
IOTHCSl TUCBMOBUM JIOTOBOPOM, SIKUH YKIIQIa€ThCS MK
(hakTOpOM 1 MoCTavaIbHUKOM 1HHOBAIITHOTO TIPOTYKTY.
OcTaHHBOMY OCOOJIMBO BHTi/IHA OTeparlisi paKTOPHUHTY,
TOMY IIO 3 ypaxXyBaHHSAM MAapKETUHIOBUX CTpaTeriii Ha
peatizailiro iHHOBAIIMHOTO MPOAYKTY 371e01IbIIOr0 Tie-
pendavyaroThCs YMOBH BIIICTPOUYCHHS TUIATEXKY. 3aCTOCY-
BaHHS (PAKTOPUHTY MOKH 1110 € HEAOCTATHIM 3 0araTbox
YMOB, aJie KUTbKICTh (JiHAHCOBUX KOMITaHIH, sIK1 0JieprKa-

nu minensii Hankomdiamocnyr y 2017 pori — 474 [11],
CBITYUTH TIPO HASIBHICTH PO3BHHYTOTO PUHKY (DaKTOPHH-
TOBHUX MOCIIYT, OTKe, IIepeBary Li€i (JiHaHCOBOT ITOCITYTH,
30KpeMa, JI0 ii 3aCTOCYBaHHS Y IHHOBAIIHHOMY ITiIIpH-
€MHHUIITBI HEIOOIIHEHO.

Taomuus 1
[MopiBHsIIPHA XapaKTEPHUCTUKA KPSIUTY
1 ()aKTOPHHTY 13 BU3HAUCHHSM IIepeBar
JUTS IHHOBAIIHHOTO T AMPHEMHUIITBA

Kpexur | ®aKTOpUHT IlepeBarn ¢pakropun-
HAXACTHCS ry AJs iHHOBaNiiiHOTO
K (pinaHcoBa mocayra MiANPHEMHHITBA
Ha Ha repmiH ¢axk- ExonoMist piHaHCOBHX
BH3HAYe- |THUYHOI BIICTPOUYKH | peCypCiB 3a paxyHOK
HUH IIOCTAaBKU TOBApY | HAJaHHSA IOCIYTH 32
TepMiH a00 Ha/laHHs NOTPedOo0 y KOHKPET-
MIOCITyTH HUH TepMiH
Ha 3 mimiTyBaHHS Jlo3Bousie onepaTuBHO
o0ymoOB- | omepariii, aie 3 3MIHIOBATH O0CSTH
JIeHy MOXJIUBUM (iHaHCyBaHHS MU
cymy 30UIBIICHHSM TIPH | IIBUJIKIN 3MiHI BIIPOBa-
3pOCTaHHI 00CATIB | IKCHHS IHHOBAMiN
MPONIaXKiB KITI€HTA
[in [TocraBka ToBapy | MOXJIHMBICTh BKIFOYEH-
3acTaBy | 4M HaJaHHs HSl y KOMIIJICKCHE
YM iHIIE | IIOCIYTH € 110 cyTi | OaHKIBChKE 00CITyroBy-
3a0e3mne- |3a0e3NEYCHHSM, | BaHHS, 8 TAKOXK
YeHHS ToMy 0e3 ToJaTKo- | HaJaHHs (PaKTOPHHTO-
BOTO 3a0€3MEUEHHs | BAMU KOMIAHISIMH
MOOKHUX MOCIYT 1 6e3
BUKOPUCTAHHS JI0/1aT-
KOBOTO 3a0e31e4eHHs
3 mora- 3 BigctpoueHHsM | [lo3uTHBHA NEPCTIEKTH-
IICHHSIM Y | OTUIaTH 3QJIS)KHO | Ba 30a1aHCyBaHHS
BCTaHOB- | BiJl YIOIH 3 JIOXOJ(IB Ta BUIATKIB,
JIeHNH nebiTopom 30Kpema, IIpH PU3HKO-
TEePMiH BIl QISUTBHOCTI
bes 3 HaJaHHAM MOKIIMBICTB ITUPIIOTO
HaJaHHS | MOODKHMX MOCIYT | BUKOPHCTaHHS HE0O-
JIOJIaTKO- X1JIHUX HOODLKHUX
BUX nociyr 6e3 Po3LINpPeH-
MTOCITyT HS IITATy MPAIliBHUAKIB
3 odopm- |IIpu HamauHi CKOpOYCHHS TCPMiHIB
JICHHSIM | ICKUIBKOX JIOKY- | Ha HiATOTOBKY JIOKY-
3Ha4YHOTO |MCHTIB MEHTIB Ta BpaxXyBaHHS
HeperiKy MOXXJIUBHX OIIepaTHB-
JOKYMEH- HUX 3MiH
TiB

Lwcepeno: pospobreno asmopom

3rilHO 3 YHHHUM 3aKOHOJAaBCTBOM YKpaiHU
[8,9,10,12,13,14] dinancoBi nocayru 3 GpaxTopuHry
MOXYTh HaJIaBaTUCS He JiuIe OaHKaMH, a i piHaHCOBH-
MH KOMITaHiIMA. MK THM, JIiIepCcTBO 3a 00cATaMu (ak-
TOPUHIOBUX OMNepaliii HaJeKUTh OaHKaM 1 OB’ sI3aHUM
3 HUMH (iHaHCOBUM KoMmItaHisiM. CaMOCTIiHI (hiHaHCOBI
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KOMITaHii MalOTh HU3BKY IIUTOMY Bary Ha ITbOMY pPHHKY,
X04a B OLTBIIOCTI KpaiH CBITy Kpallli MOXIHUBOCTI PO3-
BUTKY (DaKTOPUHT Ma€ came y BiTOKpeMJIeHUX (hiHaHCO-

MeTtonoM y3aransHEHHS IIPOaHAIi30BaHO MepeBaru
Ta HEJOTIKYM HagaHHS (aKTOPUHTY OaHKaMu Ta (iHaH-
COBUMHU KoMMaHissMH. OTpUMaHi pe3ysbTaTd MpeAcTaB-

BHUX KOMITaHIfX.

JeHo y Tao. 2.

Tabmurg 2

IlepeBaru Ta HemONMiKK OAHKIBCHKOTO Ta HEOAHKIBCHKOTO (DAKTOPUHTY 3 OLIHKOI MOMKIJIMBOCTI HaIaHHS
JUTSL IHHOBAIIIHHOTO T IMTPHEMHUIITBA

BOI IIOCIIyTU

HOTO TepeltiKy
0aHKIBCHKIX
MOCITYT y KOMII-
Jexci 3 hakTopuH-
TOM

MOOIKHUX MTOCITYT JIJIsSt
(hbinancoBoi mociyru
(hakTopHHTY

MOOIKHUX MTOCITYT
(hakTOpHHTY, 30KpeMa,
[IPABOBOTO CYMPOBOIY

Kpurepiii nopiBHsin- Bank ®dinaHcoBa ((paKTOPHHIOBA) KOMIAHIsA
HA IlepeBaru Henoaixku IlepeBarn Hepouaikn
Crpykrypa ¢dinanco- |Hamanus veooOxin- | OOMexeHICTh HagaHHs | MOXKJIMBICTD HaJaHHS Hemoxmusicts

HaJaHHs OlIbIIOL
YaCTUHU OaHKIB-
CHKHX MOCIYT

Joctyn no pecypcis

[psmuit noctyn
IO pecypciB

[TpuitHSTTS pimeHHs 3
BUIIJIEHHS KOIITIB
PUIMAETHCS JIULLE
TCJIS TPYHTOBHOT
MepeBIPKH K KII€HTA,
Tak i gebiTopa

Posmmpenns kona
MOXKJIMBUX KJIIEHTIB,
30KpeMa, TAKUX, SIKUM
BiAMOBHMIM OaHKH Ta K1
OoTpeOyIOTh CyTPOBOLY
HaJaHHs (iHAHCOBOT
MTOCITYTH

OOMexeHnit
JOCTYI JIO0 pecyp-
ciB

PiBeHp pru3ukiB

IpyHTOBHA OLIIHKA
PH3HKIB

JI0BTi CTPOKH PO3IIIALY
3asiB KJIIEHTIB 1 BEJINKA
HMOBIPHICTh BUKIIIOUEH-
HSl YaCTHHU J1e0ITOpiB

®dinancyBaHHs OiTbII
PHM3HMKOBHX OIlEpallii,
BiJ IKUX BIJIMOBIISIE€THCS
0aHK, 3a paxyHOK
MPaBOBOIO CYMPOBOAY

Binbin Bucokuii
PIBEHb PU3UKY
noptgeto, HiX y
OaHKiB

OOMEeKeHICTh y HaJlaHH1
MOCITYTH it 00’ €KTIB
HECTaH/IapTHOTO BHKO-

Binbir mmpoki pe3epsu
JUIst 00CITyTOBYBaHHSI
IHHOBAIlif 3a paxyHOK

OOMEeKEeHICTD
(iHaHCOBUX

pecypciB

MOKJIUBICTb BUKO- MOoxIuBiCTB

PHUCTaHHS JUIst BKITIOUCHHSI Y

IHHOBALIMHOTO KOMITJIEKCHE

M ATPHEMHUIITBA OaHKIBCHKE pUCTaHHS
00CITyTOBYBaHHS

MOOIKHUX MTOCITYT

Lrcepeno: pospobneno asmopom

Sk BuaHO 3 TaOn.2, sIK OaHKH, Tak 1 ()aKTOPUHIOBI
KOMITaHi1 MaIOTh TIePEBary ISt MO>KIIHBOTO 1X BUKOPHC-
TaHHS y IHHOBAaiHHOMY ITiJITPHEMHHIITBI.

DakTOpHHT JI03BOJISIE TOCTAYAIBLHUKY IHHOBALIFHO-
ro MPOJIYKTY MiHIMI3yBaTH PH3UKH, HOpMyBaTh edek-
TUBHY (DiHAHCOBY TOJIITHKY, SIKa CIIPUATHME ITOAAJIBIIO-
MY PO3BUTKY iHHOBaIiHOro 0i3Hecy. Sk BumHO 3 Ta6. 1
i Ta0JI.2, HASIBHICTH 1 AOCTYII 10 (DiHAHCOBUX PECYPCIB €
OCHOBHOIO YMOBOIO PO3BHUTKY (DaKTOPHHTY, a 6a30BUM
MOKA3HUKOM, SIKMH XapaKTepu3ye CTaH HaJlaHHs (iHaH-
COBOI MOCIYTH, € JpKepena 11 GpiHaHCyBaHHS. 3a TaHUMHU
HBY [15] nepeBaxHO0 OCHOBOIO € BIIACHI KOIITH, IS
OB’ SI3aHUX (PIHAHCOBUX KOMIaHii BUKOPHUCTOBYIOThCSI
31e01bIoro 0aHKIBChKI KPEUTH, HE3HAYHY YACTKY
CKJIaIAI0Th MO3MYKOBI KOIITH IOPUAMYHHUX OCi0 (KpiM
0aHKIBCHKUX KpPEAMTIB) Ta iHIII JpKepesa. JnHamika
CTPYKTYpH JoKepes (hiHaHCYyBaHHS (DaKTOPHHIOBUX OTie-
parliif € JOCUTh HECTIMKOI Ta iICTOTHO KOJIHMBAEThCS, Y
HepIIy Yepry 3a paxyHOK 3MiHM YaCTKH BIIACHHX KOIITIB
Ta 0AHKIBCHKHMX KPEIUTIB. BapTo TakoX BIA3HAYUTH, 1110
y CTPYKTypi (iHaHCYBaHHS (PaKTOPUHTOBUX OIepariiit

MOXYTh 3’ SIBUJIHCS KOIITH, 3aJyUeHHI BiJ (i3UUHUX
oci0.

JJ1st OIIIHKYM MOYKITMBOCTI PO3IIMPEHHST BUKOPUCTAH-
Hs1 ()aKTOPUHTY B 1HHOBAIIHOMY MiJANPHEMHULTBI Oa-
YKaHO PO3IVISIHYTH PO3IOILT HOTO BUKOPHCTAHHS TIO Ta-
my3six [16]. Sxmio no 2014 poxy nepeBakainu y CTpyK-
Typl XapyoBa MPOMUCIOBICTH 1 cepa MOCIYT, TO
B OCTaHHI POKH CYTTEBO BHpIC 00CAT HalaHHS (DiHAHCO-
BHX MOCIYT (aKTOPUHTY y OYyMiBHHUIITBI Ta MOYaB BU-
KOPUCTOBYBATHUCS Y CUTLCBKOMY TOCIIOIAPCTBI Ta XiMiu-
Hil IPOMHMCIIOBOCTI, 1[0 CBIAYUTH MPO 301IbIIECHHS MO~
MHUTY Ha I TOCIYTH, HAPUKIIAT, Yy CIIOPITHCHOMY
XapyoBiif MPOMHCIOBOCTI arpapHoMy Oi3Hecl. 3a JaHu-
mu AT « TACKOMBAHKY» Haii6inpIiia yactka paxTo-
pUHTY B 1IIbOMY OaHKy TIOB’si3aHa 3 MPOJIaXKeM MOO1JTb-
Hux Tenedonis [17]. BpaxoByroun HEOOXiAHICTD AJIst
PO3BUTKY LIUX Tairy3eil BIIPOBAKCHHS IHHOBAIIIH, MOX-
Ha PO3paxoByBaTH, MO (AaKTOPHUHT OMOCEPEAKOBAHO
CIIPUSITUME PHCKOPEHHIO 1[bOTO0 Mporiecy. [To3uTrBHOO
€ TMHAMIiKa K 30UTbIICHHS KITBKOCTI YKJIaICHUX J0T0-
BODIB (hakTOpUHTY, TaK 1 IX 0OCHTIB.
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AJe € mpUYnHa, KA CTPUMYE PO3BHUTOK (haKTOPHH-
Ty, I1e BUCOKI BUTPATH KJII€HTIB 3 ypaxyBaHHSIM TOTO, 1110
KpiMm BapTocTi (piHaHCOBOTO 3a0€3MeUeHHs BapTICHUMHU
€ TIOO1XKHI TIOCITYTH, OTXKe, IS 3[CIIEBICHHS 00CIyro-
BYBaHHSI HEOOXiHO CyTTeBe 301IbIICHHS 00CSTIB Ta
o6opoty xowTiB [18]. CTuMyniorouuM GakTopoM MoxKe
OyTH perpeciifHa IKajaa KOMICIHHHUX (akTopa, MoB’si3aHa
13 3pOCTaHHAM 00CATY Omeparii.

Jnst hakTOpUHTOBOrO PUHKY MOXKE CTaTH MPiopHU-
TETHUM CTBOPEHHS MOTYXKHOTO ()iHAHCOBOTO MYy Ha
OCHOBI iCHYIOUMX OaraTOYMCeIbHUX JIIICH30BaHUX (i-
HaHcOBHX koMnaHii [11], sskuii 3a paxyHOK 00’ €1HaHOTO
MOTEHIIIATy 3MIr OM B3SITH Ha ceOe BUPIMIAIBHY POJIb
3 IPUBOAY MPOCYBaHHs (DAaKTOPUHTY HE TUIBKH HA BHY-
TPILIHBOMY, @ TAKOXK 1 MDKHAPOJHOMY PHHKY, i ATPUMY-
F0UH, 30KpeMa, i 30yT IHHOBAIIMHUX MPOAYKTIB. Takuii
3axix 103BOJMB OM mepeitu Ha Ge3perpecHui paxTo-
PUHT, 110 3p00uiI0 Ou #oro Okl MPUBAOIUBUM Y ce-
pl IHHOBAIIHHOTO MiANMPUEMHHMIITBA, TOMY IO y TeIe-
pimHiit gac cremiamizaris GiHaHCOBUX YCTaHOB CHpS-
MOBaHa Ha HaJaHHsA 31e0iibmoro (GakTOPUHTY
3 perpecom, 1o He 1a€ MOYKIJIMBOCTI CIIOXKMBAaYaM TAaHUX
MOCJIYT BUKOPUCTOBYBATH HOTO 5K 3aci0 abCONFOTHOL
onTuMizauii moptdens n1e6iTopcbkoi 3a00proBaHoOCTi
Cy0’€KTIB TOCTIOAaproOBaHHs [6].

BpaxoBytoun, 1o nepeiik 0aHKiB, SKi HAHO1IbII
AKTUBHO HaJal0Th (DAKTOPUHIOBI MOCIYTH, € HEBEIH-
kuMm: TACKOMBAHK, ITYMB, «Paliddaiizen bank
ABanb», «UniCredit Bank», «OTP Bank», «Anbda-
bank», «bank IliBnenHuii», « YKpekciMOaHk» Ta iH., a
JUTS TeTKUX OaHKIB (DAKTOPHHT HAJIA€ThCSI JIUIIIE OJTHOMY
KJII€HTY, OTXKE PE3ePBH PO3BUTKY (PAKTOPUHTY JUIS iHHO-
BaIlIfHOTO MiIMPUEMHHUIITBA TIOB’s13aH1 3 00’ €IHAHHAM
(iHAHCOBHX KOMIIaHiM, SIK1 € OUTBII THYYKHAMH, 1110 BaXK-
JUBO JIJIsl BIIPOBAJKEHHS iHHOBAIlIM, a TAKOXX MalTh
Oinbiie nepear (quB.Tadm.2).

Po3BUTOK pHHKY (DaKTOPHHTY TalbMYEThCS depe3
HI3BKUI PiBEHB JOBIPH iHBECTOPIB /10 (piHAHCOBHX yCTa-
HOB (BJIACHI KOLUTH Y JpKepen (iHAHCYBaHHS CKUIAIOTh
maibxe 80 %), HU3bKHI piBeHb T0BipH (Pi3UIHUX 0cib 10
0aHKiB, BUCOKY BAapTIiCTh KalliTajly, @ TAKOK BUCOKI PH3H-
KW HEBUKOHAHHS OOp)KHUKaMHU CBOIX 3000B’s13aHb.

OCHOBHHM KOpPHCTyBaueM (PaKTOPUHTOBUX ITOCITYT
€ cepenHiit Oi3Hec, IKUil XapaKTepu3y€eThCs HAWBUIIOIO
JUHAMIKOIO PO3BHUTKY, TOOTO Haiibinbiue norpedye mo-
CTIHOTO MOMIOBHEHHST 000POTHUX KoITiB. OTXe, Oaxka-
HO BHJIUINTH CTUMYITIOIOUi ITepeBaru (hpakTOpUHTY 1 iH-
IIMX CHeliaJbHUX BUAIB KpenuTyBaHHs [19] 1 ix mocu-
JIUTH TS BIIPOBA/PKCHHS IHHOBAITIH.

JIis OIiHKY MOTEHIIIHUX MOKIMBOCTEH OKpeMoi
¢iHaHCOBOI YCTaHOBM AJIs LbOTIO 3/1MCHEHO aHami3

MacnTabiB (aKTOPUHTOBOI AisUTBHOCTI OaHKy B 2016-
2017 poui. Bcranosneno, mo (GpakToOpuHTOBI MOCIYTH
JUTSL HOTO OAHKY HE € MPIOPUTETHUMHU, BOHH MOCIAI0Th
B aKTHBax OaHKy He3HauHe Micte (1,6 %), a iX piBeHb y
JIUHAMIII 3HIKYETHCSI. AHAIOTIYHA TEHICHIIIS CIIOCTe-
piranach i 3a IHIIUMH TOKa3HUKAMU: PiBeHb (aKTOPUH-
TOBHUX omepalliii Ha 1 TpH. KamiTary B 0a3HCHOMY Tiepi-
OJIi CTaHOBWJIO 8,9 KOII., a B 3BITHOMY Tiepiofi — 5,2 Kor,
AHAJIOT1YHO 3HU3UBCA 1 PiBEHb ()aKTOPHHIOBHX OTIEpariii
Ha | rpH. cTaryTHOTO KamiTamy. OTke, OaHK CTaB Ipo-
BOJUTH OOEPEKHIITy MOJITHKY 0RO (DaKTOPHHTOBUX
omepartiii, Tomy 1o koe(dilieHT MOBEpPHEHHS KOLITIiB
3HU3UBCS Maibke BaBiYi. L{e CBIAYMTH PO BUCOKUM
PH3UK JAaHUX OTIepalliid, 0 MPUMYCHIIO OaHK 3MEHIIIUTH
X 00cHr, ane e HEBUTITHO O0aHKy, TOMY IO JOXOJ Bif
(haKTOPUHTY y 3aralbHUX J0X0JaX 3HAYHO BHIIC ITUTO-
MOi 9acCTKH iX 00CsTy, 110 CBIAYUTH PO MOPIBHIHO BU-
COKY PEeHTa0ebHICTh IUX onepaliil. Jlanuii anani3 cBia-
YUTH TIPO TE, M0 HEOOXiTHO ITOCHITIOBATH IUIATIKHY
JCIMITIIHY 1e0ITOpiB 3a TOCTaBJICHI TOBAPH 1 HajaHi
MOCITYTH, SIKi BOHHU CTIIOXKHIIH, JJIs1 40T0 OaHKaM MoTpiOeH
KBaJTi(DIKOBAaHWH FOPHIUYIHUHN CYHPOBI, SKUW 3 IHIIIOTO
00Ky 3aXHCTHB OM 1 ITpaBa CIIOKHUBaUiB.

[IpoBigHnME iepeBaraMmu (GaKTOPUHTY AJIsl OAHKY €:
MTOCHJICHHS IITOBUX BIHOCHH 13 KIIEHTaMH depe3 Ipo-
MO3HIIIIO CTIeTiabHOT KOHKYPEHTOCIPOMOYKHOT OCITYTH
KPEIUTYBaHHSI;, IPUIYCTUME 301NIbIICHHS KIIEHTCHKOT
0a3u yepe3 MOTCHIIHHY MOXIIMBICTh 3aIy4YCHHS Ha 00-
CITyTOBYBAHHS TUIATOCIPOMOXKHUX J1€0iTOPIB; TOPIBHIHO
31 CTaHJAPTHUMH KPESAUTHUMHE OTICPAIliSIMU 3MCHIIICHHSI
00CSTiB pe3epBYBaHHS 32 CIICIiaITbHUMU BUIAMH KPEIU-
TyBaHHA ((paKTOPHHTOM).

VY mepcrekTuBi BiiOyBaeThCs 30UIbIIEHHS 00CATY
(hakTOpUHTY, HaJJaHOTO (IHAHCOBUMH KOMIAHISIMH,
OTIXe, BiH € IPUBAOIUBUM ISl Oi3HECY.

BucnHoBku. /Iy pO3BUTKY iHHOBALIITHOTO MiANpPH-
€MHUITBA MEPCIICKTHBHAM € BUKOPHUCTAHHS CIICIialb-
HUX BHU[IB KpeaUTyBaHHSI. BcraHoBneHo mepeBaru dak-
TOPUHTY JJIsl IHHOBALIHHOTO MiPUEMHHMIITBA, SKi TO-
JISITAl0Th Y €KOHOMIT (hiHAHCOBUX PECYPCIB 3a PaxXyHOK
HaJaHHS MMOCIIYTH 32 MOTPEOOI0 Y KOHKPETHUH TEPMiH,
MOXXJIMBOCTI OIIEPATUBHOI 3MiHU 00CSTIB (piHAHCYBaHHS
MIPH IIBWJIKIH 3MiHI BIPOBA/KSHHS IHHOBALIIH, TO3UTHB-
HIil MMepCIeKTHBI 30alaHCyBaHHs JOXOMIB Ta BHJATKIB,
MOTEHIIIT BKJIIOUCHHS y KOMITJIEKCHE OaHKiBChKE 00CITy-
TOBYBaHHSI, IIUPIIOMY BUKOPHCTAaHHI HEOOX1IHUX TIO-
OKHUX TOCITYT 0€3 PO3IINPEHHS IITaTy MpaIliBHUKIB.
[ToTeHuiiiHa MOXIUBICTh HalaHHS (AKTOPUHTY IS
IHHOBAIIITHOTO IMiAMPUEMHHUIITBA TOJSATAE Y 3HAYHUX
pe3epBax MoOKHUX MOCIYT JJIsl 00CITyrOByBaHHS iHHO-
Ballili, 30KpeMa, FOPUIUIHOTO CYTTPOBOILY.
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BHYKOBA H. H.
JIOKTOP SKOHOMHUYECKUX HayK, mpodeccop, 3aBeayromias KaQeapoi ynpapieHus PUHAHCOBBIMHU YCITyTaMH
XapbKOBCKOTO HAIIMOHAJIEHOTO SKOHOMUYECKOTro yHUBepcuTeTa nMeHu Cemena Kysnena

HEPCIIEKTUBU UCITOJIb3OBAHHUSA CHEHUAJIBHBIX BUIOB KPEIUTOBAHUA J1JIs
PABBUTUSA UTHHOBAIIMOHHOTI'O NNPEAINNTPUHUMTEJIBCTBA

B crarbe pa3pa60TaHLI TCOPCTUUCCKHUC IMOJIOKCHUA AJId ONPEACICHUA TMEPCIICKTUB UCIOJIb30BaHUA CIICLIUAJIbHBIX
BUAOB KPCAUTOBAHUSA, B TOM YUCJIIC q)aKTOpI/IHFa, JUIsL obecrieueHus HWHCTUTYUUOHAJIBHOT'O PAa3BUTUSL C(l)epLI HWHHOBaIU-
OHHOT'O NPCAIPUHUMATECIILCTBA. ‘VeTaHOBIIGHEI NnpenumMyniecTBa (1)aKTOpI/IHl"a JUT1 ”THHOBATMOHHOTO NPEAITIPUHUMATEIILCTBA,
OLCHCHBI €T0 MOTCHUHAJIbHBIC BO3MOKHOCTHU, IMMPOAHAJIN3UPOBAHBI Cy6’LeKTI)I PbIHKa (baKTOpI/IHFa JUTA TICPCIIEKTUB pas-
BUTHA NPEANIPUHUMATCIILCTBA. .

KaroueBble ciioBa: HMHHOBAIMOHHOC NPCANIPUHUMATECILCTBO, CIICIIUAJIBHBIC BU/Ibl KPEAUTOBAHUA, (1)aKTOpI/IHF, 6aHK,
(1)I/IHaHCOBaH KOMITaHUA.

VNUKOVA N. M.
Doctor of Economic Sciences, professor, Head of the Department of Financial Services Management of the
Semen Kuznets Kharkiv National University of Economics

PERSPECTIVES OF USE OF SPECIAL TYPES OF LOANS
FOR THE DEVELOPMENT OF INNOVATIVE ENTERPRISE

Problem setting. New special types of lending are introduced on the market of financial services, in particular,
factoring, which has significant advantages for business entities to ensure the development of entrepreneurship. The
urgency of the study is due to the peculiarities of legal regulation of factoring relationships, the need to disseminate
examples of positive experience to ensure the development of innovative entrepreneurship, which is less attractive to
financial companies.
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Target of research. Development of theoretical positions for determining the prospects of using special types of
lending, in particular, factoring, to ensure the institutional development of the field of innovative entrepreneurship.

Analysis of resent researches and publications. Questions of factoring were devoted to their works Lysenkov Yu.M.,
Dmitrieva Yu.V., Kozhel N.O., Furman L.V. etc.

Article’s main body. The comparison of factoring services and bank lending with the definition of advantages for
innovative entrepreneurship was identified, the advantages and disadvantages of providing factoring by banks and financial
companies with the definition of the possibility of using for innovation entrepreneurship was analyzed, the need to
strengthen the legal support of the provision of financial services was installed, to create bullets of financial institutions
to enhance the prospects of use factoring in innovation entrepreneurship was proposed.

Conclusions and prospects for the development. For the development of innovative entrepreneurship it is promising
to use special types of lending. The advantages of factoring was established, which consist in saving financial resources
through the provision of services in need of a specific term, the possibility of a rapid change in funding volume with the
rapid change in the introduction of innovations, a positive perspective of balancing income and expenditure, and wider
use of the necessary rendition services. Potential opportunity to provide factoring for innovative entrepreneurship consist
in large reserves for innovation services.

Keywords: innovative entrepreneurship, special types of lending, factoring, bank, finance company.
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