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The article describes the main participants of the factoring operations. 
Disclosed are two main types of factoring, which are widespread in Ka
zakhstan: factoring with recourse and nonrecourse factoring. Analyzed 
types of factoring operations risks. The author analyzes the main activi
ties of factoring companies in terms of the need to minimize the risks. 
In Kazakhstan, along with banks, which are reluctant to provide factor
ing services, as has its own banking products, have already appeared the 
first specialized factoring companies. Subjects of small and mediumsized 
businesses with stable debit payments, interested in urgent funding cash 
shortages. However, factoring potential is not fully used. There are two 
main problems hindering the development of factoring in Kazakhstan. The 
first is the low awareness of the business opportunities of factoring trans
actions, the second – in the absence of state support. Both problems are 
interrelated.
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 Қaржы лық тәуе кел дер ді 

бaсқaру, тaлдaу

Мақалада авто р тәуе кел дер ді aзaйту қaжет ті лі гі тұр ғы
сынaн фaкто ри нг тік компa ниялaрдың не гіз гі қыз ме тін тaлдaйды. 
Қaзaқстaндa өз бaнк тік өнім дер і бaр, фaкто ринг қыз мет те рін 
қaмтaмaсыз ету үшін құлық сыз бaнк тер ге, бір ге қaзір дің өзін де 
aлғaшқы мaмaндaнды рылғaн фaкто ри нг тік компa ниялaр пaйдa бол ды. 
Шұ ғыл қaржылaнды ру қолмaқол aқшa тaпшы лы ғы мүд де лі тұрaқты 
де бет тік тө лем дер оты рып, шaғын жә не ортa биз нес тің суб ъек ті ле рі. 
Алaйдa, фaкто ри нг тік әлеуе ті то лық қолдaнылмaйды. Қaзaқстaндa 
фaкто ринг дaмуынa ке дер гі екі не гіз гі проб лемaлaр бaр. Мем ле кет тік 
қолдaу болмaғaн кез де бі рін ші фaкто ри нг тік оперaциялaрдың биз
несмүм кін дік те рі, екін ші тө мен хaбaрдaрлы ғы бо лып тaбылaды. Екі 
проб лемaлaр өзaрa бaйлaныс ты бо лып тaбылaды.

Тү йін  сөз дер: фaкто ринг, тәуе кел дер ді бaсқaру, қaржы нaры ғы, 
тәуе кел дер ді бaрыншa aзaйту әдіс те рі. 

Алиевa Б.М.

Анaлиз упрaвле ния  
финaнсо вы ми рискaми

В стaтье бы ли рaсс мот ре ны ос нов ные учaст ни ки фaкто рин го вых 
оперaций. Рaск ры ты двa ос нов ных типa фaкто рингa, ко то рые ши ро ко 
рaсп рострaне ны в Кaзaхстaне: фaкто ринг с прaвом рег рессa и фaкто
ринг без рег рессa. Проaнaли зи ровaны ви ды рис ков фaкто рин го вых 
оперaций. Ав то ром проaнaли зи ровaны ос нов ные нaпрaвле ния дея
тель ности фaкто рин го вой компa нии с точ ки зре ния необ хо ди мос ти 
ми ни мизaции рис ков. В Кaзaхстaне, нaря ду с бaнкaми, ко то рые не 
очень охот но окaзывaют ус лу ги фaкто рингa, пос кольку есть собст
вен ные бaнковс кие про дук ты, уже появи лись пер вые спе циaли зи
ровaнные фaкто рин го вые компa нии. Суб ъек ты мaло го и сред не го 
биз несa, имеющие стaбиль ные де бе то вые плaте жи, зaин те ре совaны 
в сроч ном финaнси ровa нии кaссо вых рaзры вов. Однaко фaкто рин го
вый по тен циaл покa ис поль зует ся не пол ностью. Есть две ос нов ные 
проб ле мы мешaющие рaзви тию фaкто рингa в Кaзaхстaне. Первaя 
зaключaет ся в слaбой ин фор ми ровaннос ти биз несa о воз мож нос тях 
фaкто рин го вых оперaций, вторaя, – в от су тс твии го судaрст вен ной 
под держ ки. Обе проб ле мы взaимос вязaны.

Клю че вые словa: фaкто ринг, рискме не дж мент, финaнсо вый ры
нок, ме то ды ми ни мизaции рис ков.
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Factoring as a financial instrument for business began the for-
mation in Kazakhstan not so long ago. This type of operation pro-
vides collection of receivables of the client, crediting and a guaran-
tee from currency and credit risks. Practice showed that factoring 
proved as the effective tool for financing of small and medium busi-
ness. According to the experts International Factors Group, it is pos-
sible to estimate volume of the Kazakhstan market of factoring at $2 
billion. Services of factoring assume fast receiving the most part of 
payment on debts, decrease in expenses on maintaining accounts, 
improvement of control of receivables. Thus the factoring structure 
(bank or the company) plays a role of the credit manager, operating 
risks on this service, the account and collection of accounts payable 
and control over the payment scheme of the debtor.

In the conditions of the competition the factoring companies 
expand the range of offered products, and the organizations repre-
senting other segments of the financial market (for example, insur-
ance companies, banks, сolleсtor agencies, etc.), start to develop the 
specialized directions for mutually beneficial cooperation with the 
factoring companies. Thus, naturally, there is a need for a return as-
sessment from investments and efficiency of activity in the factoring 
market, to carry out which it is impossible without an assessment 
of the corresponding risks. Absence of significant researches on the 
matter even more raises a problem urgency. First of all, we will list 
the main participants of factoring operation (see drawing 1). In the 
standard transaction participate a factor (the factoring company or 
bank), rendering services to the client, the client and his buyers re-
ceivables on which the client transfers to a factor. Two main types of 
factoring are widespread in Kazakhstan: factoring with recourse and 
factoring without recourse. In the first case a factor, without having 
received in time payment from buyers – debtors, has the right after 
a certain period (so-called preferential) to demand duty payment in 
the full size from the client (the supplier to whom financing was 
provided). Respectively, as recourse with reference to factoring un-
derstand the right of the return requirement of a factor to the supplier 
in case of insolvency of the debtor. 

In case of factoring without recourse (sometimes it call factor-
ing with the guarantee) the factor takes up all risks connected with 
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non-payments. The factor can involve the insurer 
and insure a part of risk of non-payment. It is natu-
ral that this scheme is more risky for factoring, and 
as a result, factoring cost for the client is quite high.

buyer’s solvency or exporter contract conditions 
(in the case of international factoring). Parties to 
the transaction face two major types of risk: credit 
risk and liquidity risk. Credit risk means that the 
participants in the transaction may not obtain 
payment of a monetary demand. This risk usually 
arises when a participant becomes (in the case of 
factoring, accounts receivable, or a client, which is 
also important when factoring with recourse).

The risk of liquidity is a risk of that the party – 
the debtor can’t carry out of the obligations in due 
time, having worsened, thus, liquid position of the 
recipient of means. In case of factoring, the debtor 
usually is the buyer. The factoring companies face 
this type of risk most often as according to the 
developed trading practice of a delay at payment of 
deliveries with a delay of payment is a commonplace. 
The factoring company initially allows possibility 
of a small delay from the buyer called so-called «the 
technical reasons» i.e. actually standard practice not 
to pay precisely in time. It should be noted that the 
risk of liquidity only in the presence of a number 
of additional circumstances can develop into credit 
risk.

Currency risks are caused by change of 
exchange rates that leads to losses when translating 
means from currency of the buyer in currency of the 
seller. Now all calculations between the Kazakhstan 
companies it is carried out to tenge therefore the 
currency risk can arise only at transactions of the 
international factoring. Political risks are connected 
with impossibility to execute the export contract or 
to carry out calculations for it from – for changes of 
a political situation in the country of the seller or in 
the country of the buyer.

It should be noted that for the factoring business 
as a sphere characterized by the same risks as the 
business services sector. All risks of business, 
depending on the factors influencing their occurrence 
can be divided into external and internal. External 
risks from macroeconomic factors, in the case of 
factoring businesses do not differ fundamentally 
from those that arise under any other business. To 
a large extent we are interested in specific internal 
risks.

So, risks are identified, the following stage is 
their assessment. As it was already noted, specifics 
of factoring transactions is that risks proceed not 
only from the borrower (plus external risks), as in 
usual crediting, but also also from the client, which 
can appear unfair, not execute the contract provision 
with the buyer etc. Therefore it is necessary to 
estimate all these risks in aggregate. One of weak 
lines of a risk management of many factoring 
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Figure 1 – The scheme of factoring services

It is also important to note the substantial 
differences in the factoring and its main «competitor» 
– credit. In lending transactions are only two players 
(the lender and the borrower), while the factoring 
of a minimum of three (the client, the creditor 
and the debtor). The recipient of the money when 
factoring is one person – the customer (supplier), 
and their return by another person (the buyer). Thus, 
the time for completion of the factoring operation 
is always associated with the term of execution of 
the transaction for the sale of goods with deferred 
payment. In principle, the actual user of the loan 
is the buyer of goods, since it was he interested in 
obtaining trade credit. Taking the goods, he becomes 
a debtor in relation to the supplier, who in turn 
assigns the factor of the right to receive money due 
to him. This is reflected in the formation of specific 
risk factors in the provision of factoring services.

Besides, within factoring operation there are 
risks, not characteristic for crediting. The main 
difference of factoring from the credit is distribution 
of a source of credit risk between the client and the 
buyer whereas when crediting it arises only from the 
borrower. 

So, we will list main types of risks for participants 
of the factoring transaction. Risks of the factoring 
company:

1) Credit risk (risk of a non-payment) which 
source is either the buyer or the client (in case of 
presentation to it recourse)

2) Risk of loss of liquidity from – for untimely 
payment of the buyer or the client

3) The risk of fraud caused by difficult structure 
of the factoring transaction that complicates the full 
preliminary analysis of all his participants.

The main risks of factoring operations: del 
credere risk, currency and political. The risk due to 
the possibility of default del credere / incomplete or 
late repayment due to dishonesty or breach of the 
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companies is that at the conclusion of the contract 
with the client they, first of all, estimate his own 
reliability and solvency, without giving sufficient 
attention to quality of transferred receivables.

For a start on available for the supplier or bank 
to statistics of payments the payment discipline of 
the debtor is estimated. The probability of failure to 
pay of debt can be measured as a share of unpaid 
accounts (S unpaid) in total of the conceded accounts 
(S) in a money equivalent:

 
 P (unpaid) = S unpaid/ S,              (1)

The probability of delay of payment is estimated 
similarly: a share of back payments (S delayed) in 
total of the conceded accounts in a money equivalent:

 S (delayed) = S delayed/S,             (2)

To carry out such appraisal expediently 
concerning each debtor. Than more share of back 
payments, subjects a high probability of that at the 
debtor can arise problems with repayment of the 
obligations. For calculation of probability of this 
event it is possible to determine by each client for a 
number of the periods specific weight of accounts on 
which there were refusals of payment from debtors 
for the specified reasons, and also growth rates of 
number of such accounts. If there is a tendency to 
growth of unpaid accounts or rates of their growth 
advance growth rates of total number of accounts, 
with this client it is necessary to recognize carrying 
out factoring operations inefficient. So, because of 
the supplier it is possible to define probability of 
non-payment as follows:

 
P (supplier)= N deviation/ N,           (3)

where N – total number of deliveries, 
N deviation – number of deliveries on which 

there were refusals of payment because of the 
supplier.

The probability of a non-return of the credit will 
develop of probability of bankruptcy (insolvency) of 
the debtor, probability of default by the supplier of 
contract provisions and probabilities of a default for 
the external reasons not depending on the parties:

 
 P (not return)=P unpaid+ P supplier + n,   (4)
 
It should be noted that the reason for non-

repayment of debt the debtor may also be a fraud 

on his part, and from the supplier. To assess the 
likelihood of fraud is difficult to quantify, but 
qualitative assessment can be obtained by studying 
the firm’s reputation and client companies debtors. 
Due to the fact that not all factoring companies and 
even banks have accumulated enough statistical base 
of clients and their customers to assess credit risk 
and liquidity risk is also proposed to use traditional 
methods for assessing the solvency of the debtor, 
such as rating and expert methods. The credit rating 
is made by evaluating the financial condition of the 
borrower (his solvency and financial stability) on the 
basis of financial statements (balance sheet, income 
statement). The main criteria of insolvency, which 
characterize the structure of the balance sheet are 
as follows: the coefficient current liquidity ratio of 
own funds, and the coefficient of restitution (loss) to 
pay. Based on the above system parameters can be 
estimated probability of insolvency of the company 
(Table 1).

1) Current ratio is calculated as follows:
 

Current ratio=current assets/short-term obligations,  (5)

i.e. as relation of size of current assets to size of 
short-term obligations;

2) The factor of security is defined by own 
current assets as the relation of own current assets to 
the sum of current assets:

 
Factor of security with own current assets = 

= Own current assets-Non-current assets/current 
assets,                                (6) 

3) If at least one of the above-stated factors 
matters, indicating on an inadmissible or high risk 
level, the factor of restoration (loss) of solvency 
pays off. It is defined as follows:

 Factor of solvency= FCLB+Y/T(FCLB-FCLE)/2,  (7)

where FCLE – value of factor of the current liquidity 
for the end of the reporting period, FCLB – value of 
factor of the current liquidity for the beginning of 
the reporting period, T – duration of the reporting 
period in months, Y – the period of restoration (loss) 
of solvency. At calculation of factor of restoration 
of solvency of Y = to 6 months. At calculation of 
factor of loss of solvency of Y = to 3 months. In the 
analysis of data of the annual reporting duration (T) 
is accepted to equal 12 months, for the first quarter 
– to 3 months etc.
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Table 1 – Assessment of solvency of the buyer

Indicator Meaning Quality assessment Quantitative assessment

Factor of the current liquidity 
(1)

<1 Inadmissible risk 50-100%
From 1 to 1,5 High risk 10-50%
From 1,5 to 2 Moderate risk 5-10%

>2 Low risk 1-5%

 Factor of security with own 
current assets (2)

<0,1 Inadmissible risk 50-100%
From 0,1 to 0,4 High risk 10-50%
From 0,4 to 0,7 Moderate risk 5-10%

>0,7 Low risk 1-5%

 Factor of restoration (loss) of 
solvency (3)

<1 Inadmissible risk 50-100%
From 1 to 1,2 High risk 10-50%

From 1,2 to 1,5 Moderate risk 5-10%
>1,5 Low risk 1-5%

Thus, if value of one of the two first factors is 
lower standard, and the factor of restoration of sol-
vency accepts value less than 1, the structure of bal-
ance of the enterprise can be recognized unsatisfac-
tory, and the enterprise – insolvent.

In this case the cumulative indicator of credit 
risk will represent average these indicators. If to 
consider them as equivalent, level of credit risk will 
be their arithmetic-mean. For an assessment of cred-
it risk and risk of liquidity it is possible to calculate 
also growth rates of non-payments (back payments) 
and to compare them to growth rates of payments 
as a whole (if the first above, the situation becomes 
complicated).

If all levels of separate risks expressed as a per-
centage (i.e. probabilities) are known, it is possible 
to calculate the general level of risks of the factoring 
transaction which will represent the following:

Pfact. = (Ps.t. + Pliq.) Pcurr. Pper. Pcurr. Ppolit. 
P legisl. Poperat.,

Let’s try to analyses from the point of view of 
need of minimization of risks the main activities of 
the factoring company:

- Fond;
- Risk management:
- Internal business – processes;
- IT providing;
- Marketing;
- Sale and regional network;
- Personnel.
 As the main components of competitiveness 

factoring the companies act as IT – providing, 
internal operational processes, system risk – 
management, cost of monetary resources.Cost of 

monetary resources is the main element of prime 
cost of factoring products. Finally it defines the 
price of a factoring product, so, and competitiveness 
of the factoring company to the sphere of sales. 
IT providing and internal operational processes 
form key competitive advantages on each factoring 
product at a stage of its creation, sale and service.

The system risk – management also is of great 
importance, as principles of a risk management define, 
what products the company can offer the clients. 

 Main ways of minimization of risks of the 
current activity of the factoring company it: 
Use of three-level model of a risk management; 
Creation of multilevel system of decision-making; 
Automation of processes; Flexible regulation of 
working conditions with the client; Application of 
scoring -rating model of an assessment of clients 
and debtors; Division of operational and strategic 
functions of client service.

Application of three-level system of a risk 
management provides control and the analysis of 
actions of the client at all stages of existence of a 
factoring product. At a stage of sales this function 
is carried out originally by the seller, then risk 
manager, and at a stage of service of the client – the 
manager on clients and risk manager.

The multilevel system of the decision-making, 
concerning interaction with the client and transaction 
parameters, allows to minimize risk of the wrong 
assessment. At an initial stage the analysis of the 
transaction is carried out by the seller, then risk – 
the manager, the final decision is accepted jointly 
with participation of the management of factoring 
division. 
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Automation provides a choice and control of 
the specialized factoring software for maximum 
quantity processing business – processes that will 
allow to reduce service terms to clients and will 
reduce probability of the mistakes resulting influence 
of a human factor. The specialized software allows 
to automate the majority of stages of the factoring 
transaction.

As shows world experiment, in providing the 
enterprises with fast and short working capital 
factoring just is engaged. In Kazakhstan, along 
with banks which not so willingly render factoring 
services as there are own bank products, already 
there were first specialized factoring companies. 
The subjects of MSB having stable debit payments, 
interested in urgent financing of the cash gaps 
became their clients.

However the factoring potential while is used not 
completely. There are two main problems disturbing 
to development of factoring in Kazakhstan. The 
first consists in weak awareness of business on the 
factoring possibilities, the second as it was noted, 
– in absence of state support. Both problems are 
interconnected.

That business, especially in regions, knew 
about factoring more, it is necessary to open 

regional representations, to carry out explanatory 
work. All this demands additional resources which 
developing subjects of factoring simply don’t have. 
As participants of a meeting, by big incentive for 
development of factoring both in Russia specified, 
and in Kazakhstan absence of regulation is from 
a financial regulator. Because the factoring 
companies, unlike banks, shouldn’t carry out 
standards for sufficiency of the capital, they have 
good possibilities to finance current assets, demand 
on which from real sector the very big. Benefit of 
factoring at the correct use is obvious to MSB – the 
company spends the received means on purchase the 
new goods or raw materials at the expense of what 
can increase considerably sales volumes of finished 
goods, thus his buyers will receive a desirable 
delay of payment. At the same time, at interest of 
the client, the factoring company can take up risks 
of a non-payment of delivery from the debtor, i.e. 
actually insure the client from financial losses. The 
bank credit of such possibility of MSB won’t give. 

As a whole, development of factoring will 
promote in many respects to decrease in dependence 
of MSB from bank crediting. And also to competition 
strengthening in financial sector that will favorably 
affect quality of its development.
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