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AHAJII3 BE3IIEKA TOPI'OBEJIBHUX HIAIIPUEMCTB

Hocniodxceno ocHo6Hi ymMo8u ma GU3HAYEHO @HAaKmopu, Wwo GUHAYAOMb pieeHb (hinancogoi besnexu
MOP206eNbHUX NIONPUEMCME. 3A3HAYAEMbCA, WO caMe AHaNi3 PaKkmopie 0onomazac UABUMU CUIbHI i cIAOKi acnekmu
8 OiAnbHOCMI NIONpuUEMCMEa i pospodbumu 3axo0u ma Hanpamu Oill, 3d PAXYHOK AKUX 80HO Mo2no O nidguwumu
CmIlKicms po3euUmKy ma 3abesneuumu cgill ycnix. Y cmammi susaeieHo, wo came QiHancoa besnexka mopeosenbHUux
niONPUEMCME CXUNbHA 00 6NAUSY NOCUNIOIOUUX | 0ecmabini3yiouux YUHHUKIE AK 308HIWHbO20, MAK | 6HYMPIUHbO20
enaugy. 3anpononosano Kiacugixkayio sabesneuenus QiHaHCOB0I be3neku NIONPUEMCINE 3 MPbOMA CKAAOOBUMU
EKOHOMIYHO20 npoyecy: 3acobié OMPUMAHHS 00X00Y, MemOoOi6 30epedcents aKmueie ma WIAxie BUMPAYanHs 00Xooy.

Knrouosi cnosa: ¢hinancosea Oesnexa mopeosenvHUX — NIONPUEMCMS,  akmopu 6naugy, OULIbHICHb

nionpuemcmaa.

IMocTraHoBKa npoodJaeMu. JocmimkeHHs
OCHOBHHX METOJMIB OIIiIHKK 3a0e3medeHHs (piHaHCOBOI
O€3NEeKN TOPTOBENbHHUX IiJIPHEMCTB, BHSIBICHHS
OCHOBHHUX YHHHHKIB, SIKi Ha HHX BIUIUBAIOTH — €
HEOOXITHUMH I pO3yMiHHS 03HaueHOI TemaTtuku. Ha
CBOTO/IHIIIHBOMY €Talli CTa€ aKTyaJbHOIO PO3poOKa
CHCTEMH 3aXOMiB, SKi 3MEHIIATh YW B3arajli yCYHYTh
3HAUHUI HEraTUBHHMM BIUIMB YMHHHKIB Ha (DiHAHCOBY
CHCTEMY CY4YacHOTO MiJIIPHEMCTBA.

AHali3 ocHOBHUX myOgaikamii. Anami3
(axTopiB, sKi BIUIMBAalOTH Ha (iHAHCOBY Oe3meKy
TOPTOBEJBbHUX MIANPUEMCTB, 3IIHCHIOEThCS OaraTbMa
BYEHUMHU-eKoHOMicTamu. [IpoTe y HayKoBil JliTeparypi
HEMa€e Y3rOJKEHOI JyMKH CTOCOBHO CKJIaJy Ta
knacudikamii (akTopiB, sSKi 3IIMCHIOIOTH BIUIMB Ha
¢dopmyBaHHS  (iHAaHCOBOI O€3MEKH MiATPHEMCTB.
Haituacrime iX moAiIssioTe Ha JIBi TPYNH: BHYTPIMmIHI i
30BHIIIHI, T2 (POPMYIOTECS 3 ypaxyBaHHSIM (haKTOPiB,
SKi BIUIMBAIOTh Ha CTaH EKOHOMIYHOI Oe3mekn
MIANPUEMCTBA B LIIJIOMY.

®opmyBaHHA mineil crarTi. Y Ccy4acHOMy
CBITI BIEBHEHICTh y 3aXHUIIEHOCTI (iHAHCOBHX
iHTepeciB cy0’€eKTIB roCIOaplOBaHHsI Ha YCiX PIBHAX
(hbiHaHCOBMX BiJJHOCHH BiJrpa€ BaXJMBY PoOJib. AJiKe
BHCOKHIA piBEHB ¢inancoBoi 3aXHIICHOCTI
MIANPHEMCTBA TapaHTye HE TUIBKH CTaOUIbHE Ta
MaKCHMaJIbHO e(eKTHBHE (YHKIIOHYBaHHS, a TaKOX
BUCOKMI TOTEHNian pPO3BUTKY IANPUEMCTBA B
MaiOyTHEOMY, HNEBHY rapaHTiio cy0’exTam
TOCIIOJIapIOBaHHS B IOCTIHHIN HasBHOCTI (piHAaHCOBHX
pecypciB, came 11ie i BU3HAYa€ aKTyaJbHICTh CTATTI.

OcHoBHi pe3yJibTaTu JMOCTiIZKeHHSI.
YMoBaMH, M0 BH3HAYaOTh piBeHb (piHAHCOBOT
0e3meKn TOPrOBENbHUX IIANPHEMCTB, € il OCHOBHI
(akTopH, IO BH3HAYAIOTH MPHYHHY, PYLIHHY CHITy
Oyab-sikoro mporecy abo sBuma. st 3abe3meueHHs
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(iHaHCOBOI O€3MeKH TOPTrOBENBHHUX MiANPHEMCTB Ha
PUHKY HEOOXiTHO BHSBHUTH (PaKTOPH, IO BIUIMBAIOTH
Ha [iSUTBHICTH MIATPHEMCTBA K 330BHI, TaKk i 3
CEepelUHN.

VY cBorw depry, aHami3 (akTopiB IOmoMarae
BUSBUTH CWIBHI 1 cimaOKi aclekTH B JisNIBHOCTI
MATPHEMCTBA 1 PO3POOHUTH 3aX0JH Ta HANPSAMU Jii, 3a
PaXxyHOK SKMX BOHO MOIJIO O IiJBUINUTH CTiHKICTh
PO3BUTKY Ta 3a0e3mednTH CBil ycmix. Bim Toro,
HACKUIbKM TOBHO BHM3HAQYE€HO CKJaJ YHHHUKIB,
HACKUIbKM TOYHO OLIHEHHWH pPiBEHb IHTEHCHUBHOCTI iX
MIPOSIBY 1 MOXIIUBOTO 30MTKY ab0 MpHUOYTKY, 3aJIe)KUTh
e(eKTHBHICTh MOOYIOBH BCIET CHCTEMHU 3a0e3MCUCHHS
(iHaHCOBOI Oe3TeKH MiATPHEMCTBA.

Tak, M.A. bergukoB BHYTpimHI (dakTopu
(¢iHaHCOBOi 0OE3MEeKW TOPTOBEIBFHUX  IAMPHEMCTB
BBaXKa€ 3a HEOOXIHE PO3AUTUTH Ha TaKi TPYITH:

— MaTepiaJbHO-pecypcHe 3a0e3IeueHHs, 110
BU3HAYAa€ PECypCH 1 MOXIIHMBOCTI MiJIIPHEMCTBA,
30KpeMa, HailOnpll BaXJIMBUMU B Wi Tpym €
BUpOOHMYI (akTopu (OyAiBIi, CIOPYOH, MaIIMHH,
3eMJis1, TaJIMBO, €HEPTisl, podoua cuia);

— 3abe3rne4yeHHss €KOHOMIYHOTO 1 TEeXHIYHOIO
pO3BUTKY  mimmpuemcrTBa  (IHHOBAIlil, 1HBECTHIIII,
opraHizartis mpar, MiABUIIICHHS KBaTiQikarii
MIPaLiBHUKIB);

— JIOCSITHEHHS BHCOKOT'O piBHA
peHrabenpHOCTI  (BHCOKOE(EKTHBHA KOMEpLilHa 1
MoCTaYaIbHUIbKA MisIbHICTE) [1, c. 18-19].

Hocnigauk T.1O. 3aropenbcbka 10 BHYTPILIHIX
¢akTopiB (inaHCOBOi Oe3leKkH 3apaxoBye: Taly3eBi
0COONMMBOCTI  MIANPHUEMCTBA; PO3MIP  OIUIAYEHOTO
CTaTYTHOTO KalliTayly; BEJINYNHY BUTPAT, IX IUHAMIKY B
MOPIBHSAHHI 3 TPOIIOBUMH OXOJaMH; CTaH MaiHa i
(iHAHCOBUX PECypCiB TOPTOBENBHUX MiANPHEMCTB, iX
CKJIaZ 1 CTPYKTYpY [6, c. 111].

[Hmy nymxy mae M.B. ®omina, BoHa po3uiisie
BHYTPIIIHI (axropu (inaHcoBoi Oe3rexu
TOPrOBENBHUX MiNPUEMCTB Ha OCHOBHI 1 APYTrOpsHi.
VY cBolo uepry, 0 OCHOBHUX (akTopiB (hiHaHCOBOL
Oe3NeKy MiANpUEMCTBA BOHA BIJAHOCUTH 3aco0M i
MpeaAMeTH TIpaii, a TaKoX Oe3MocepenHb0 camy
poboty, Ta, 30Kkpema, (akTopu mnpodeciiitHOTO
PO3BUTKY KOJEKTUBY. HEOCHOBHMMM BHYTPIIIHIMH
(akTopamu (hiHaHCOBOI OE3MEKH ITiAMPUEMCTBA, Ha il
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OYMKY, € CTPYKTypHI 3pYIICHHS, HOPYIICHHS
TOCHOJAPCHKOT 1 TEXHONIOTIYHOI AUCITUILTIHY [7].

C. KynpmiHCBKHH ~ CTBEpPIKY€E: YHUM  OLIBIII
IIBHJIKICTE 0OOPOTHOCTI 1e06iTOpChKOi 3a00pTrOBaHOCTI,
npuOyTKOBICTh peaizamii NpoayKLil i YacTKa BIaCHUX
00OpOTHMX KOWITIB, TMM Oe3neuHimuil (iHaHcoBUI
cTaH mianpueMcTea [8, c. 35].

P.C. [Tanexun migkpecioe, 1mo ¢iHaHcoBa Oe3-
NeKka 3aJeKUTh Bl €(QEKTUBHOCTI MapKETHHIOBOI
TUSUTBHOCTI  TINPUEMCTBA, a TaKOX BIN pIBHA #Oro
KaJpoBOTO TOTEHITIANY Ta OpraHi3aliifHoi KynsTypH [11].

ABtop A.JL becenin BBaxkae, MmO 30BHIMIHI
YHHHUKA ~ (iHAHCOBOi ~ O€3MEeKH  TOPTOBEIHHHUX
MATPHEMCTB BiTOOpaXkaloTh €KOHOMIYHY CHTYAIlil0 B
nIepkaBi 1 3a KOpPJOHOM, B OKpPEeMHX perioHax i Ha
ralry3eBUX pUHKaxX. HalBaXMMBIIUMH 3 HHUX €
BEJIMYMHA IIOJIATKOBUX CTaBOK, PIBEHb BIJCOTKIB 3a
KpeuTaMH, CTYIiHb MOHOIIOJi3anii rajysi,
KOH'IOHKTypa pPHHKY Ta IHBECTHUIIfHA aKTHBHICTh
mignpuemcTBa [2, ¢. 66].

®.B. €BIOKMMOB  MIJAKPECIOE, MO0  Ha
¢iHancoBy  Oe3meKky  MIOUPHEMCTBA  BIUTUBAIOTH
CKOHOMIYHI YMOBH TOCIIOAaPIOBaHHS;

IUTATOCTIPOMOXXKHUKA ~ TIONUT 1  piBeHb  JOXOMIB
CIOXKMBAUiB; IOJATKOBAa 1 KPEOWTHA IOJITHKAa YpAAY;
3aKOHOJIaBUi aKTH, SKHUMH PETJIAMEHTY€EThCS ISUIbHICTh
MiATPHEMCTBA, 8 TAaKOK 30BHIIIHFOCKOHOMIYHI 3B’ I3KH
[5, c. 112-117].

Bueni LA. brank, C.IL [yoenpka, C.M. LnbsiiieH-
ko, T.b.Kyzenko, JI.C. Maptiomea Ta P.C.Ilanexun
TPaKTYIOTh 30BHIIIHE CEPEIOBUIIIE MiAIPUEMCTBA Y (HopMmi
JIOMIHAHTHOI i€papXii, Ha TepIIOMY pIBHI SKOT Me30-, a Ha
JIPYroMy — MakpouMHHUKHY. Ha ixHio qymMKy, Me3odakropu
0e3rmocepeIHhO BIUTMBAIOTE Ha (DIHAHCOBY CTaOUIBHICTH
(YHKIIOHYBaHHA — TANPHEMCTBA, a  MakpodakTopu
OIOCEPEIKOBAHO TUKTYIOTH YMOBH HOTO TOCTIOAAPIOBAHHSL.
Tak, T.b. Kyzenko 1o ckmamy me30(hakTopoB (hiHAHCOBOT
OE3MeKH TOPTOBEIBbHUX MiANPHEMCTB BiJHOCHTh PUHOK 1
roCroapchKi 38°s13kH [8, c. 28].

JI.C. MaprtiomieBa miaKpecitoe, mo Me3odakro-
pamu (iHaHCOBOi  Oe3mexu mimpueMcTBa €
MOCTaYaTbHHUKH, CIIOXKHBAYi, TOBAPH-3aMIHHHKH,
MOTEHIIiiiHa KOHKYPEHLIisl, CYNEPHHITBO ITiIPHEMCTB Ta
npomuciioi Bzaemunu [10, c.237]. Ha mam mormsi,

) 4

YUHHUKA (TOTEHITIHHA KOHKYPEHIIS» 1 «CYIEPHHIITBO
T IIPAEMCTBY IIEHTIYHI 32 CBOIM €KOHOMIYHAM 3MICTOM.
AIDKe KOHKYpPEHIIsI — Ie, HacamIiepel, CYHNEpHHLTBO
TOPTOBEJIFHUX MiATPHEMCTB [4, ¢. 159-161]. Takox BapTO
3a3HAYMTH, 10 TOPrOBEJbHI BIIHOCHHM BHWHUKAIOTH SIK
BCEPEIUHI MiAMPUEMCTBA, TOOTO MK HOTO TpaIliBHIKAMHU,
TaK 1 32 HOro MeXamH, TOOTO MDXK ITiIIPUEMCTBOM 1 HOTO
KOHTpareHTamu. ToMy BOHM MaroTh HE TUIHKU 30BHILIHIH,
ayie 1 BHYTPILIHIN XapakTep.

C. KynpniHChKHMI CTBEpIXKYE, 1110 HA (hiHAHCOBY
0e3rmeKy TOPTOBENBHHUX IIANPHEMCTB  BIUTUBAIOTH
€KOHOMIYHiI, HAYKOBO-TeXHI4Hi, IPUPOIHi, COIiaIbHO-
MOJITHYHI,  COLIANBHO-KYNBTYpHI,  €KOJIOTiYHi 1
nemorpadiuni ¢axropu. BiH BBaxkae, mo 10 CKIamy
EeKOHOMIUYHUX (PaKTOPiB BITHOCATHCA PIBEHb 1HQIALII,
3afHATOCTI 1 JOXOMIB HACENICHHS, IO HayKOBO-
TEXHIYHUX — TEXHIYHUH PiBEHb MAIIMH Ta MPEIAMETIB
mparii, a TaKoXX HeMaTepialbHUX aKTUBIB, O MPUPOJI-
HHUX — HAasBHICTh €KCTPEMaIbHUX YMOB [9, c. 36].

Omxe, sk 0OaunMMo, HaBEIACHI  CHCTEMH
KiIacudikanid OUIBLIIOI MIPOI0 € XapaKTepHUMH s
Mera-, Me30- Ta  MAaKpOCKOHOMIYHHX  pPiBHIB
(dbopmyBaHHS piHAHCOBOT OE3MEKH.

Pi3sHOMaHITTS  pO3MIAHYTUX  MOXOMIB  3y-
MOBIICHO CKJIAJHICTIO 1 KOMIUIEKCHICTIO (paKkTOpiB, IO
3MIMCHIOIOTh BIUIMB. Y3araJbHIOIOYMA  JOCIIIKEH]
JUKepena 1 TyMKH HAyKOBIIIB, BBA)KA€MO 3a JIOLIIbHE
3anponoHyBati  kinacudikyBatd  ¢akropun  3abe3-
meveHHs (iHAHCOBOI O€3MeKH TOProBEJIbHUX IIijI-
HPUEMCTB, OKPIM JIXKepei BUHUKHEHHSI IECTPYKTHBHUX
(daxTopiB, 3a HanmpsSAMOM BIUIMBY Ha (iHAHCOBHIA
pe3yabTar, SK CTHMYJIIOIOYI Ta JecTabimizyrodi; 3a
CHCTEeMAaTHYHICTIO BIUIMBY, SK IOCTIiHI, peryJspHi,
HEpPEeTyJSIpHi; 32 MOKIMBICTIO Ta CIIOCOOOM OIIIHKH, SIK
KUJIBKiCHI Ta sKicHi: nuB Taoi. 1.

3anpornoHoBaHi kiacuikamiiHi 03HAKHU
JIOTIOMOXKYTh BUSIBUTH Ta TOYHIIIlE BCTAHOBHUTH BILIHB
(daxkTopa, OCKUIBKM BOHHM MOXYTb HE  JIHIIE
HOTIpIIYBaTH CTaH MiANPUEMCTBA, aJie i CTUMYJIIOBATH
fioro possutok. DiHaHcOoBa Oe3neka MIiANPUEMCTBA
CXWJIbHA JI0 BIUIMBY MOCHJIIOIOYHUX 1 JIeCTabiIi3y0unx
YMHHMKIB SIK 30BHIIIHBOTO, TaK 1 BHYTPIIIHHOTO
BIUIUBY, SIKi y CBOIll CYKYIIHOCTI CTOCYIOTBCS TPBOX
CKJIQ/IOBUX €KOHOMIYHOTO TIPOLIECY.

Tab6muus 1

I'pynyBanns ¢akropis 3ab6e3nedeHHs (piHAHCOBOI 0e3NeKH TOProBeJbLHUX MiANPHEMCTB

Osnaka

Krnacugikamiiina xapakTepHUCTHKA

3a HampsSMOM BIUIMBY Ha pe3yJIbTaT

Ctumymorodi
Jecrabinizyrodi

30BHIIHI

MaKpOpiBHA
Me30piBHS
MiKpOpiBHS

3a mKepeaoM BUHUKHEHHS

BayTpimHi

YIPaBIiHCBKI
onepartiiHi
IHBECTHIIIHHI
(inaHcoBi
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3a npuyrHaMH HecTadl (PiHAaHCOBHX PECypciB

HepalioHaJIbHa CTPYKTypa aKTHBIB 1 IACHBIB;
He30a71aHCOBaHICTh IHBECTHUIIHOT MOJTITHKH;
HasBHICTH O€3HAIITHOT 1e0ITOPCHKOT 3a00prOBaHOCTEIH;
HepallioHaJIbHE CIIBBITHOIIEHHS 1e0iTOPCHKOT Ta KPeAUTOPCHKOT
3a00pTrOBaHOCTI;

Hee(eKTHBHI IVBiICHIHA TTONITHKA;

HEBYACHI aHTUKPHU30Bi 3aX0AH TOIIO

MOCTIHHI
peryspHi
HEeperyJLIpHi

3a cHCTEeMaTHYHICTIO BIUTHBY

3arajbHi

3a xapakTepoM BILUIHBY cneniuni

3a MOKJIMBICTIO Ta CIIOCOOOM OILIIHKHU

KIJTBKICHI
SIKICHI

Aemopcwra pospobra

30BHINIHI (haKTOpU

BuyrpimHi pakropu

JecTadiizyrodi

Buytpiurss — -
necrabinizyroui

dinancoBa Oe31eka TOProBENFHOTO i AIPHEMCTBA

CTHMYITIOF0U1

30BHIIIHA CTHMYITIOFOU1

Puc. 1. 3aranbpHa cxeMa BIUIUBY (pakTopiB Ha iHaHCOBY 0e3MeKy TOProBeIbHOI0 MiANPUEMCTBA

Pospobneno asmopom

3aleKHO BiI HampsMy BIUIMBY Ta JDKEpEN iX NOCWIIOIOYUX 1 [eCTabLTi3ylouMX YUHHHKIB  SIK
BUHHUKHEHHS (DakTOpu MOXYTh 3/ifICHIOBATH BIUIMB Ha 30BHILIIHBOTO, TaK i BHYTPIIIHBOTO BILUIUBY, SIKi Y CBOTH
BHYTPIIIHIO Y¥ 30BHIIIHIO (piHaHCOBY Oe3meky (prc. 1). CYKYITHOCTI CTOCYIOTBCS TPHOX CKJIaJIOBHUX

BucHoBKM 3 IpoBeeHOro AocaiaKeHHs. byno
JIOBEEHO, 1110 came (hinancoBa Oesmexa
TOPrOBEJIBHOrO IMiNPUEMCTBA CXHUIIbHA [0 BIUTHBY

€KOHOMIYHOIO TIPOIeCy: 3acO0iB OTPUMAHHS JOXO.Y;
METOJIB 30epeKeHHsI aKTHUBIB Ta NUIAXIB BUTpavYaHHI
JIOXO.Y.
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