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Ha cospementom smane sedeHue X03SUCMBEHHOL OesSMeNbHOCMU B03HUKAEM HEOOX00UMOCHb 6 UHHOBAUUOHHDIX
Memooax npoussoocmea U ynpasneHus, NOUCKa HOBbIX UCHOYHUKOS PUHAHCUPOBAHUS U NOBbIUEHUS PUHAHCOBOI
cmotixocmu npednpusmuil. B céor ouepedv, knaccuueckue 6ankosckue ycyeu He yo0e/emeopaiom 6 nonHoil mepe
nompeGHoCMetl cCOBPEMEHHO20 PbIHKA, NOMOMY 6Ce GONbUlEe 3HAUEHUE NPUOGPeMalom anvmepHAMUBHbIE MermoObl Ho-
sviueHus nukeuoHocmuy. OOHUM U3 MAKUX NEPCNEKMUBHBIX UHCIMPYMEHINO06 ecib (PaKmopuHe, Komopuiii obecneyu-
saem npeOnpUAMUS HeoOX0OUMbIMU 000POMHBIMU CPEOCTNBAMU, MUHUMUSUPYem KpeOumHble PUCKU U 6 Pe3ynibinarme
cnoco6cmayem noddepiucke TUKBUOHOCINU 8 YCTIOBUSX 02PAHUUEHHO20 00CYNA K KPEOUMHBIM PECYPCam.

ABSTRACT
A jelenlegi iizleti életben innovativ termelési és irdnyitdsi modszerekre van sziikség, 1ij pénziigyi forrdsokra, valamint
a vdllalkozdsok pénziigyi stabilitdsinak novelésére. Msfel6l a klasszikus banki szolgdltatdsok nem elégitik ki teljes
mértékben a modern piac igényeit, ezért egyre nagyobb szerepet kapnak a likviditdsnovel alternativ médszerek. Az
egyik ilyen perspektiv instrumentum a faktoring, amely biztositia a vdllalatoknak a forgbeszkiziket, minimalizdlja a

hitelkockdzatokat, és eredményként tdmogatja a likviditdsi rdtdt a korldtolt hitelforrdsok feltételeiben.

HeB3ypass Ha [OCTaTOYHO CTPEMUTENIbHOE
pasBuTye (AaKTOPMHIa HA OTEYECTBEHHOM
PBIHKE, pAL aKTYya/JIbHbIX BOIIPOCOB, CBA3aH-
HbD(CQqNbCKTMBHbmdpraBHeHMQNIpMCKaMM
VI OLIEHKOII PUCK-MeHe)KMEHTa KaK MHTeIPH-
POBAaHHOTO 3/IEMEHTA TEXHOIOTUM OCYIIECTB-
neHusi GaKTOPMHTOBBIX OIEPALViL, OCTAETCS
OTKPBITBIM 1 HY)XJaeTcsi B 6oree TIyOOKOM
VICCTIE{OBAHIIL.

Bompocbl ympaBleHMs puUCKaMy, KOTOpbIe
BO3HUKAIOT IIPY OCYIIeCTBIeHUN (HaKTo-
PUHTOBBIX OIlepalinii, pacCMAaTpMBAIOTCA B
Tpyfax Takux ydeHbix Kak JI.M. 3aema, O.C.
3soHapesa, M.C. Kucenesa, JI.M. KoxxbiHa,
AM. lllanuHa u gp.

PaccmaTpuBasi TPaKTOBKY IIOHATHUS ,PUCK,
MO>KHO HPUITHU K 3aK/TIOYEHNIO, YTO MHEHS
y4IeHBIX OT/INYAIOTCS B 3aBUCUMOCTH OT cep

M OTpaciey WCCAeJoBaHnA, OT YCIOBUIA,
B KOTOPBIX BO3HMKaeT PUCK M (PaKTOpOB,
KOTOpbI€ BAMAIOT Ha JAHHbIN IIPOLecC.

Takne yuenble, kak VI.A. brank, IJI. BosHIok,
T.C. JloBXEHKO OIpefieNiAloT, 4YTO PUCK
SIBJISETCS OCO3HAHHBIM SIBJIEHMEM U HECET B
cebe OIACHOCTb IOTy4YEHNs HeIpecKasye-
Moro pesynbrata. OgHak, A.b. bopucos, n.C.
3aBagckuit, [.B. OcoBckad, aKLeHTUPYIOT
BHMMaHIe Ha TOM, YTO PUCK BbI3bIBaeT Hera-
TUBHBIN Pe3yNnbTaT, KOTOPbI MpeRycMaTpu-
BaeT BO3HMKHOBEHIE YOBITKOB, IOTEPIO NMY-
IeCTBA, JeHEeKHBIX CPEICTB, HENOIONTyYeH N
JIOXOTOB U NpMObIIe y cyObeKTa BemeHMA
xo3sgiicTBa. CrieoBaTebHO, Ha CETOMHS, HET
OHO3HAYHOT'O TOJIKOBAHMS.

Puck 1o
ABIAETCA

($aKTOPMHIOBBIM  OIlepaliysiM
CIIOKHOM 9KOHOMMYECKOM
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KaTeropueil, IIOCKO/NbKY BK/IIOYaeT BCe
PUCKU, KOTOpbIe HeceT (pMHAHCOBASI KOMIIa-
HIISI B pe3y/IbTaTe BO3MOYKHBIX PACXOXK/IEHUIA
iatexeit 3a GaKTOPMHIOM B CPOKax 1 00be-
max (Tepacumosny, 2008).

Jlo HacTOALETO BpeMEHM CpefU yYEHBIX U
IPAaKTUKOB He CYIECTBYET YeTKOTO IIOHMU-
MaHU L[eJIOCTHOI CUCTeMBI (paKTOPMHTOBBIX
pucKkoB. MHOIVIe S5KOHOMMUCTBI ITYTAIOT (ak-
TOPMHTOBBIE PUCKM C PUCKaMM, KOTOpbIE
OepeT Ha cebs MOCTABIVK, KOTOPbII Ipeso-
CTaB/IIeT PACCPOYKY IUIATEXXY IIOKYIIATEeIIO
LY OTTPY>KEHHBIE TOBAPOB.

PaccmarpuBas  TeopeTmdeckue  OCHOBBI
PUCK-MEHEI)KMEHTa, HY>XHO OTMETUTb, 4TO
He CYILeCTBYeT elMHCTBEHHON MBIC/IN OTHO-
CUTEJIbHO CYIJHOCTM [IaHHOTO IIOHATYSL.
OpnHako, B 3apy0eXHON M OTeYeCTBEHHOII
IpPAaKTUKe PUCK-MEHEIKMEHT, B OOJIbLINH-
CTBE CITy4asX, pacCMaTpUBaIOT B IIMPOKOM 1

1-n

YPOBEHb
CKOPUHI

y3koM 3HadeHnn. Kak ormedaer Yepnosa I'B.,
B IIM[POKOM IIOHVMMAHUY YIIPaBIEHUs PUICKOM
- 3TO MCKYCCTBO M Hayka 00 obecredeHNn
YC/IOBUII  YCHEIIHOTO (PYHKIMOHMPOBAHNSA
mo6071  TPOMU3BOACTBEHHO-XO035/ICTBEHHON
eJVHNIIBL B YC/IOBYAX pUCKA. B y3skoM moHm-
MaHUM YIPAaBJI€HUsS PUCKOM IpPefCTaBIIAET
coboit mpoliecc pa3paboTKM U BHEIPEHMUs
IIPOTrPaMMBbl YMEHbILIEHNS JTI0OBIX CIy4atHO
BO3HMKaoIMX yopITKOB (YepHOBa, 2000).

YcnemHocTb ¥ OpUOBUIBHOCTD  (aKToO-
PVMHIOBOI HEATETbHOCTU 3aBUCUT OT TOTO,
HACKONMBbKO  9(Q(eKTUBHO  IIOCTPOEHHAs
CUCTeMa aHa/lM3a U YHpaB/IeHUsA PUCKaMU,
Bellb PUCKM NPUCYTCTBYIOT Ha BCEX JTaIax
OCyIIecTB/IeHNA GaKTOPUHTa.

B sTOll CBsA3WM, IpenjiaraeM JCIOIb30BAaTbh
TPEXyPOBHEBYIO CHCTEMY OLIeHKM (PaKTOPUH-
TOBBIX PMCKOB.

AHAEPPAUTUHT

2- ypoBEHb

3-1 ypoBeHb

PELUEHUE ®AKTOPMHIOBOIro KOMUTETA

Puc. 1. Cucmema ouenxu daxmopunzoevix puckoe
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CnenoBarenbHO, TEPBBII YPOBEHb JIaHHOM
CUCTEMBI — 3TO CKOPMHIOBas Mopenb. Ecmn
CKODMHIOBass MOJENb [aeT IO3UTUBHBII
OTBET, B TAKOM C/lyYae C KIMEHTOM 3aKIIIo-
JaeTcA Jorosop ¢akropuHra. B mpoTuso-
MIOJIOXKHOM PEe3y/bTaTe, JEN0 MEPEXONUT K
aHfieppaiiTepaM, KOTOpbIE BJIAJEIOT OIpe-
JeleHHbIMM  IIOIHOMOYMAMM, B  paMKax
KOTOPBIX MOIYT IIpMHMMAaTb pelIeHMKe.
OpnHako, ecru aHfieppaiTepsl 110 OIpeJeeH-
HBIM IIPMYMHAM He MOTYT IPUHATD PELIeHNs]
WIM OHO ABJISAETCA HEraTMBHBIM, KOMITaHM-
A-K/IUEHT IEPEeXONUT Ha TPETUil YPOBEHDb —
(aKTOPUHTOBBIN KOMUTET, KOTOPBII COCTOUT
U3 OIpENENEHHOr0 YHUCIa CHENManuCcTOB
MaHHOIT oTpacin. Ha KaXXoM ypoBHe KOMIIa-
HUU-KIIMEHTBI, KOTOPBIE HE YIOBIETBOPAIOT
COOTBETCTBYIOIIMM IapaMeTpaM, Heobxo-
[UMble 1A OCYLIeCTBIeHMA (aKTOPMHTA,
OTCeMBAIOTCA. 3aTo, Ha BBICUIMII YPOBEHD
IIEPEXONAT KOMIIAHUM, KOTOPbIE HY>XJAITCs
B MHMBUYaTbHOM IIOAXOfE.

PaccmaTpyBas HaHHBI BOIPOC, 06OpaTuM
BHUMAHME HA TeOpeTHYeCKNe IIPUHIIVIIbI
IIpYMeHEHMSI U VICTIO/Ib30BaHSI CKOPUHTOBBIX
Mofienielt M aHpjepaituHra. Kak ykasbiBaeT
Bommk H.I., ckopuHT - 3TO MeTofuKa ompe-
Ie/leHNs KPeUTHOTO PUCKA, KOTOpas I103BO-
JIseT, OLIEHUTb HAOOp IIPM3HAKOB, KOTOPBIE
XapaKTepU3yIOT  3aeMINMKA, OIpeNeNnTb,
WIN CTOUT IPefOCTaB/IATh eMy KpeauT. CyTb
CKOPMHIA 3aK/II0YAeTCA B TOM, YTO KaXKIOMY
HapaMeTpy, KOTOpPbII XapaKTepusyeT 3aeM-
LMK, IPefoCTaB/AeTCA peajbHasd OLleHKa
B Oatax. C MOMOIIBI0 CKOPYHTA Ha OCHOBE
KPeOWUTHBIX MCTOPUI IPEAbIAYIINX KINEHTOB
(baKkTOpUHrOBasi KOMIIaHVS MOXKET OIpefe-
JINTb, HACKO/IBKO OOJIbIIIAs BEPOATHOCTD TOTO,
YTO KOHKPETHbII IMOTEHLMA/IbHBIN 3aeMIIVK
VICTIOJIHUT YCTIOBUA JOTOBOpa (paKTOpUHIA B
ompeneneHHbliT cpok (Bomuk, 2008).

OpHak, OTMETMM, YTO Ha COBPEMEHHOM
JTane pa3BUTUA (PAKTOPMHIOBON HeATeNb-
HOCTHU, TIPMMEHEHNA CKOPVHIOBBIX MOJENEN
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ABJIACTCA JIOCTATOYHO INPOO/IEeMaTUYHBIM B
CBA3M C OTCYTCTBYMEM HEOOXOIVMMOI CTaTuC-
TUYECKON MHPOPMALMN 110 KOHTPAareHTaM I
M3MEHEHV NIOBEJEHN KIVEHTOB, pe3y/bTa-
TOM Y€TO ABJAETCSA NMOCTOAHHASA MOJEpHM3a-
LM CKOPMHTOBBIX MOJIETIEN.

CrepoBate/nbHO, IpYMEHEHIe CKOPMHIOBBIX
Mofiefiell Ipy OCYyLlecTBIeHUN (HaKTOPUH-
TOBBIX OIlepalMil ABIAETCA HOCTATOYHO
0060CHOBAaHHBIM, HO VIMEEeT Psfi HeLOCTATKOB.
[TosTOMy WCIIO/NB30BAaTh CKOPMHI HY>KHO
C OCMOTPUTEIBHOCTBIO, Belb MA/NeKO He
BCe (aKTOpbl MOTYT OBITH YYTEHDI, IIOTOMY
9TO CyIIeCTByeT OrPOMHOE KOIMYeCTBO
COOBITUIT, KOTOpbIE B Pa3HBIX KOMOMHAIIMAX
[AIOT Pa3HbIl pe3yIbTaT, KOTOPBI OYeHb
CJI0)KHO TIPOTHO3MPOBATb.

Crenytounii ypoBeHb OLIEHKY PUCKOB — 3TO
aHfieppaiiTHHL. Kak ykaspIBaloT Marepuajibl
UCC/IeNOBAaHHBIX HaMU VMCTOYHMKOB, aHJEp-
PAITUHT — 3TO OL[eHKa PICKA KPEUTOBAHIS
MOTEHI[MATBHOTO 3aeMIIVKA M MPUCBOEHMS
eMy KPEJUTHOTO PeiiTHHIa, KOTOPBII OIpe-
leTsIeTCsl  BEPOSTHOCTBI0 HEBO3BPALEHMs
KpeinTa Win Heffo6POCOBECTHOTO BBIIIOTHE-
HUS 3aeMILUKOM 00513aTeIbCTB, KOTOPbIE OH
IpYHUMAET Ha cebs B paMKax KPEeOUTHOTO
JIOTOBOPA 1 APYTUX JOTOBOPOB 0becIiedeH st
(Benormasosoii, 2010).

ITpouenypa  aHpeppaliTMHIa  OCYILECTB-
JIAeTCA Ha OCHOBE aHa/lM3a COOpAaHHON U
JOKYMEHTA/IbHO IIOATBEP>KIAEeHHON MHPOP-
MallMM O 3aeMIIMKe U OCYIIeCTBIAeTCA 3a
oIpefie/IeHHbIMI HallpaBlIeHUAMU:

v OII€HKa [/IATEXKECIIOCOOHOCTY  ITOTEH-
OVAJIbHOTO 3aeMIIMIKa

4 OII€HKa erI[I/ITOCI'IOCO6HOCTI/I IIOTEH-
OMaJIbHOTO 3aeMIIMKa

v/ OlLleHKa JOCTaTOYHOCTMU
OEHEKXKHDIX CpeHCTB

VIMEIOIIXCS
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v/ OLleHKa [OCTaTOYHOCTM obecliedeHns
BO3BpallleHMs KpeauTa

OCHOBHBIM TIPEMMYILECTBOM aH/IepPaiTUHTa
CUMTAETCA TO, YTO KaKIbI IIOTE€HLIMAIIb-
HBIIl 3aeMIIMK IIpOBEPSETCS U OLIEHMBAETCS
VH[VBMAYAJIbHO, B OT/INYNE OT CKOPVHIOBUX
Mofiefiell, CYHIHOCTb KOTOPBIX 3aK/II0YaeTCs
B OICHKE 3aeMINVKA, BBIXOAA Y3 MeETORVK,
c(hOpMMPOBAHHBIX HA OCHOBE CTATVMCTUYECKIX
JAHHBIX 32 paHblle BbITAHHBIMU KPeIUTAMIL.

O60CHOBaHHBIT BBIOOP  CIIOCOOOB,  Ipie-
MOB 11 ME€TOIOB OCYIIECTBJIEHNA YIIpaBI€HUA
PYICKaMy CIIOCOOCTBYeET peantn3ariiy MIUCCUI 1
CTpATErNIecKoit ey GpaKTOPMHTOBOI KOMITa-
HUM, 00€eCIIeYeHNIO IHTEPECOB ee BIajiefiblia 1
HPENOCTaB/ICHNIO JJOCTOBEPHON MH(pOpMaLum
3aMHTePECOBAHHBIM I0/Ib30BATE/LSIM.

Kpome Toro, HEOOXOmMMOIT COCTaBAIONIEN
CUCTeMbl YIpaB/IeHUs PpUCKaMU ecTb IIpa-
BUIBHO MOCTpoeHass U 3¢QdeKTuBHO [eil-
CTByIOIIAsl CUCTeMa OYXTaJTepCKOro ydeTa
KOMIIaHUY, KOTOpas obecredmBaeT OCyllle-
CTBJIEHME AHTUPUCKOBOI IMOMUTUKU B Jied-
Te/IbHOCTY NPeNIpUATH.

[TosTOMY B COBpEMEHHBIX YC/IOBUAX Pa3BU-
TUS CUCTEMBI BeJleHUS XO3sSICTBEHHON fes-
TE/IPHOCTH, OYXTaJTepCKuil y4eT obecreun-
BaeT JieTanmaanuio 1 o6o61eHne nupopma-
I[VIOHHBIX TIOTOKOB 10 Pa3HOOOPa3HbIM IIPH-
3HaKaM, U TakuM o6pasoMm cosfaeT nHGOp-
MaLMOHHYIO 623y I/Is U3y4eHVsI BOSMO>KHOTO
YPOBHS ¥ TeHAEHLMY PUCKA, YCTAHOBJIEHMS
[UIATEKECITOCOOHOCTY IPENIPUATHA.

OcHOBHBIMY 3TallaMy NIPOLIECCa YIIPaBIeHUA
PUCKaMIU ABJIAIOTCA UICHTU(PUKALIVS PUCKOB,

B€lb HEBO3MOXXHO IIPpaBUJIBHO I/I36paTb
CTpaTEernIo ynpaBjaeHNA pUCKaMU, €C/I OHU
ABIAKTCA HE BbIABJICHHDBIMIL.

Ina moctpoeHus s¢pQPeKTUBHON CUCTEMBbI
yIpaBieHus prucKaMy pakTOPUHTOBOI KOM-
IIaHUY HaMU OBV BBIfIe/IEHBI TaKye MeTOJ[bI
yIpaBlIeHMs pUCKaMy Kak [guBepcuduka-
11151 PUCKOB, Pe3epBUPOBAHIIS, TMMUTALUN
¥ Ilepefjada pyUCKOB.

[TocTpoenne 3¢dQeKTMBHOrO yHpaBIeHNS
PUCKaMy KOMIAHUY - JOCTATOYHO TPYAOEM-
KNI ¥ OTBETCTBEHHBII IIpolecc. ITO BBIHY-
JKJIaeT OCHOBATe/IbHOTO aHann3a COOBITHMI
u (aKToB, yMeHMs IPOTHO3MPOBATH Ha
MepCHeKTUBY, KaueCTBEHHOJ IOATOTOBKM
IepcoHasa (bMHAHCOBO-9KOHOMUYECKUX
IogpasfeneHunin.

Hamu npennoxeHO coOCTBEHHOe BUEHbE
mporecca ympaBlieHMs puckamm akxro-
PMHTOBOJ KOMIIAHNM B YCIOBUSX Pa3BUTHSA
pBIHOYHON 9SKOHOMUKM. Cucrema ympas-
JeHMSA PUCKaMU ABIAETCA MHOTOQYHK-
IIVIOHA/IbHOJI, OHA IpU3BaHa obecleynBaThb
UIeHTUPUKALMIO PUCKOB, MX JOCTOBEP-
HYIO OLIeHKY U 3¢ QeKTUBHOe yIpaBeHue
pUCKaMH, a TaKXKe IPefjOCTaBJIeHNe TI0/Ie3-
HOVl MH(}OpMaUMM IO/Ib30BATENAM IS
npuHATUA pemenuii. I[lonATne ynpasneHue
pUCKaMM SBJIAETCSA CIIOXKHBIM ¥ MHOTOAcC-
HEeKTHBIM, OJHAKO B3BEIIEHHBII U cOalaH-
CHPOBAHHBIN IIOfXOJ K €ro IIOCTPOEHUIO
Oymer cmocobctBoBath 9 dekTuBHOMY
(YHKUMOHMPOBAHUIO U Pa3BUTHUIO IIpef-
IpUATUA TYTeM CHIDKEHUA BePOATHOCTU
BO3HVKHOBEHMS PUCKOB, MUHUMM3ALNA
pPacxofoB M IIOBBIMIEHMS IPUOBUIBHOCTU
($baKTOPUHTOBOI KOMITAHUM.
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