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OIIIHKA ®THAHCOBOI BE3IEKHW MIAIMTPUEMCTB HA 3ACAJIAX TOBEJITHKOBOI
EKOHOMIKHA

Y cmammi eucynymo cinome3zy ma o0OIpYyHMOBAHO, W0 piBeHb (hiHaAHCOB80I be3nexu
niONpUEMCMBa BU3HAYAEMbCSL He CMIIbKU NOKAZHUKAMU U020 OISIbHOCMI HA OCHOBI eKOHOMIYHO2O
aHanizy, CKiibKu GLOYYMmAM I, SIK HACAIO0K, NPOQeCiliHUM CYOHCEHHAM, CMEUKX0N0epis, eKcnepmis.
Onucano 0CHOBHI NiOX00U 00 BU3HAUEHHS (DIHAHCOB0I Oe3neKku NIONPUEMCMBA MA OKPECIEHO POib
EeKOHOMIYHO20 AHANI3Y 8 i1 OUIHYI, KA NOJsl2A€E He 8 1T KOMNIEeKCHOMY O0CIIONCEHH, a )y npeoCmasieHi
EeKOHOMIYHUX NOKA3HUKIB, ONpAYlO8AHHI KLILKICHUX OAHUX npo cmax Qinancosoi besnexu
nionpuemcmea. Hamomicmo 2080pumu npo 6cedbiune il IpYHMOBHe O00CHIONCeHHs PieHs (iHancosoi
besnexu auule Ha OCHOBI pe3yibmamié eKOHOMIUHO20 aHali3y 0y10 6 He NPABUILHO Ui HeOOCMOBIPHO.
Tlokasnuku, iHOukamopu, wo aHARi3YIOMbCs HA OCHOBI (DIHAHCOB0I YU YNPABIIHCLKOI 36IMHOCHI,
HAoarms auule nogepxHese YasieHHs npo npooiemy abo U 83azai BUKPUBTIOIOMb 3A2dllbHY KAPMUHY,
OCKIIbKU Oepymbcsi 60HU HA KOHKpemuuul momenm uacy. Ilpu onpayiosanui OaHux uucenvpHozo uu
8i3yANbHO2O (hopmamy pIiOKO MOICHA OOHOYACHO NPeOCmasiamu 6cio iHgopmayito 6 yitomy.
Haiiinow 06’ exkmusnum € memoo excnepmuoi oyiHku ¢hinancogoi bOeznexku niONpuEMcmed, sKull,
00HAK, MA€ HeOOJIIKU, WO NO8 A3AHI 3 KOCHIMUBHUMU 0OMENCEHHAMU eKCnepmis.

Knwuosi cnoea: ¢hinancosa 6esneka nionpuemcmeda, eKOHOMIYHUL AHANI3, NOBEOIHKOBA
EeKOHOMIKA, KOCHIMUBHI 0OMedICEeH S, eKCNepmHa OYiHKA

IloctanoBka mnpoduaemu. dinancoBa Oe3meka Ha PI3HUX PIBHAX COLIATBHO-EKOHOMIYHHX
BIIHOCHH B CYYaCHOMY CYCIUIBCTBI copMyBasiach SIK OKpEMHH HampsM IOCTIKeHb. BoHa, sk
CKJIaZIOBAa EKOHOMIYHOT O€3IeKH B MEPIIy UYepry IMPUBEPTAE yBary HayKOBI[IB-€KOHOMICTIB, 5Ki, OJTHaK,
pi3Hi 3a (paxoM, TOMY IO-PI3HOMY PO3MIISIAIOTH 1l y CBOIX MOCIIKEHHSX: SIK CTaH, SIK Mpolec abo sk
BJIACTUBICTh MEBHOT EKOHOMIYHOT CUCTEMH.

[Tonstrs «pinancoBa Oe3meka» SK CaMOCTIHHUN OO'€KT YHOpaBIIHHA MIAIPUEMCTBOM
JOCTIIKYEThCS HAYKOBISIMU ¥ (DaxiBIsIMU B raiy3i MEHEDKMEHTY 4 (pIHAHCIB ITPYHTOBHO i (haxoBO
[19, 42, 43], martoMicTh AOCITIHKEHb MO0 METOAWKHM 1i OIIHKK Y JITeparypi HEI0CTaTHBO.
Pexomenparii momao i aHamizy i ympaBliHHS HEHO 3BOJAATHCA 10 «HEOOXITHOCTI BUKOPHCTAHHS
CUCTEeMH MOKa3HHKIB, IHIUKATOPIB, 3aCTOCYBaHHSI IHAUKATOpPHOTO MeToay» [16, 34, 35, 38] Tomo. [Ipu
[IbOMY B KpallOMy BHIIaJKy HAJA€ThCS MEPENIK TaKuX MOKa3HHKIB, sIKi aOCONIOTHO CHIBMANAIOTh 3
MOKa3HUKAMH €KOHOMIUHOTO aHali3y Ui OILIHKA (PIHAHCOBOTO CTAaHy MIIMPHEMCTBA, a B TIPIIOMY
HA/IAl0ThCS JIMIIE TaKi TOJIOCIIBHI «PEKOMEHJAllii» 3 YNpaBIsIHHA YU OLIHKU (DiHAHCOBOI Oe3nexu
MiANPUEMCTBA.

Binpiricte HayKOBIIB JOCHKYE 1€ OaraTOBUMIpHE TMOHSATTS 3 TO3UIII «CBOED» HAYKH:
¢iHaHCHCTH 3 TO3MLII (PIHAHCIB, MAKPOEKOHOMICTH — 3 MAaKpOEKOHOMIKH TOI10. PIHAHCOBI K PIlLIEHHS
HE 3aBXKJH MPUIAMAIOTHCS BUKIIOYHO Ha OCHOBI €MITIPUYHUX JAaHHUX YU (HIHAHCOBUX IHIAMKATOPIB, IO
CBiuaTh Mpo cTaH (hiHAaHCOBOI Oe3meKku, ado Ha OCHOBI BIJOMOCTEH MPO MPOIECH, IO 3a0e3MeUyI0Th
MIHIMI3aI[i}0 PU3HKIB BTPATHU AOCTATHBOTO il PIBHS.

Jis  TOpuiHATTS O00’€KTUBHO ONTHMAIbHUX pIillleHb, HAMpPUKIAJ, MO0 I1HBECTYBaHHS,
CTeHKXoJiepaM HeoOxiHo Oyno © OLIHMTH 3HA4YHI MacuBU iH(OpMAaIil s OIIHKM (PIHAHCOBOTO
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CTaHy HIANPUEMCTBA, Ta BEIMYE3HI 00CATH JaHUX JUTsl BUBHAYCHHS PIBHS Horo (iHaHCOBO1 Oe3mnekH [ 4,
5, 13, 14, 15, 18]. Ilpu upomy, ckaxxiMo, B OaHKaX, SIKi CIIUTHHO 3 IJIATDKHUMU CHCTEMaMU MPALIOI0Th
1[I01000BO, BIMOBIAHI MOKA3HUKU 3MIHIOIOTHCS MPAKTUYHO MIOCEKYHAU 24 TOIUHH Ha A00Y, micis
KOKHO1 TpaH3aKIlii KOXXHOTO KII€HTA, 1 BUBYEHHS CTaHy ()IHAHCOBOI yCTAaHOBU HE Mae€ (DaKTUUHO
CEHCY, OCKUIBKM TOKH JaHi OOpoOJSIOTHCS, 3HaYyHA iX YacTHHA CTa€ HEAKTyaJdbHOK. TakoXX Ha
MIAMPUEMCTBAX IHIIOTO THUIY, SKIIO aHANI3 MPOBOIUTHCSA, HANPUKIAN, B JIEHb IMKOBUX BHUIUIAT 32
3000B’sI3aHHSMH, TO TOKA3HUKU PiBHS (PiHAHCOBOI CTaOUIBHOCTI MOXYTh CYTTEBO BIIPI3HATHUCH Bij
THUX, 5IKi O JO3BOJIMIIM OI[IHUTH piBEeHb (PIHAHCOBOIT OE3IMEKH K BUCOKH.

VYpaxoByroun HEOOXiAHICTh AOCITIHKEHHS! TaKOX 30BHIIIHBOTO CEPEIOBHINA MIANPHEMCTBA IS
BHU3HAYCHHS PIBHS HOTr0 (piHAHCOBOI OE3MEKH, 3 TAKUM 3aBJaHHSIM MIr OM BIIOPATHCH JIAIIE MITYYHHUH
IHTEJIEKT 3 HAANOTY>KHHUMH OOUHCITIOBAIBHUMHU MOKJIMBOCTSIMH, SIKHA OU OUTBIII-MEHIN y3arajbHEHY
iH(OopMaIito nepeaaBas JIOAUHI I TPUAHATTS pimeHs [8, 22, 29, 32, 33]. I1poTe, i B 1bOMY BUIAIKY
pIIEHHS NpUMaIuch OM HEONTHMAaJbHI, OCKUIBKH 3 OJIHOTO OOKY, SK 3a3Ha4ajoch, 10 MOMEHTY
NPUMHATTS pIlIEHb CUTyalls 3MIHMTbCS, a 3 JPYroro OOKy 30UIbIIEHHS KUIBKOCTI 0OpoOseHo1
1HopMallli He MOXKe OJJTHO3HAYHO CBIIYMTH MPO SIKICTh MPUIHATHX HA 1l OCHOBI PIIIEHb.

Takum unHOM, poOIEMa, MOPYIIEHA Y 11 CTATTI, HOJATa€ B TOMY, 1110 (PIHAHCOB1 MOKA3HUKH Ta
MIPOBEJIEHUH iX aHali3 He Aa€ 00 €KTUBHOTO BIOOpa)keHHs piBHS (PIHaHCOBOT OE3MEKU MiANPHUEMCTBA,
X04 iX BpaxyBaHHS 1 BaXJMBE MpHU OIHII (iHaHCOBOi Oe3neku. 3 I1HIIOTO OOKYy pIMIEHHS, IO
MpUIMAaIOThCS CTEHKXOJAepamMu, 0a3yloThCs Ha BIAUYTTAX piBHA (piHAHCOBOT Oe3meky, 1 11 IHAUKATOpH
MAaIOTh IPH [IOMY JIUIIIE AY>KE OTIOCEPEIKOBAHUI BILJIHB.

Orxe, gkuM OW YMHOM He OIliHIOBaJack 1H(Qopmalis npo craH (iHaHCOBOI Oe3neku
MIIPUEMCTBA PIMIEHHS, TPUHHATI HA OCHOBI TaKOi OIlIHKH, HE TPHU3BEAYTh 10 00 €KTUBHO
ONTHUMAIBHUX pe3ynbTaTiB. TomMy cii po3poOMTH KOHIIEMINI0, sika O, mo-mepiie, Oyna 37aTHa
MPEACTAaBUTH peaJbHUN piBeHb (PIHAHCOBOI OE3MEeKH MiANPUEMCTBA, TO-ApYyre, MI03BoJisia O
OIIHIOBATH HE JIMIIIE EKOHOMIYHY CYTHICTh (hiHaHCOBO1 O€3IeKH, a 1l MPUPOTy Ta KOMILJIEKCHE OadeHHS
cyTHOCT1. Taka KoHIenIist Mae 6a3yBaTUCh 3 OJTHOTO OOKY Ha 00’ €KTUBHUX (hDIHAHCOBHMX MOKAa3HUKAX, 3
JPYroro BpaxOBYBAaTH OCOOIMBOCTI MPUIHSATTS PIlICHh BIAMOBITHUMH 0CO0OaMHU Ha OCHOBI iX CY/KEHb
npo mignpueMctBo. [Ipu npomy ciig mam’sTaTd OPOTHPIYYs, TMOB’S3aHE 3 OCHOBHUM IMPHHIIMIIOM
arHOCTHUIIM3MY: HEMOXKJIMBO OTPUMATH JIOCTOBIPHICTH, 0a3ylOuMCh BHUKIIOYHO Ha CYy0 €KTUBHUX
CYJUKCHHSIX.

Takum 4yuHOM, 3HAUEHHS LBOTO IOCIIHKEHHS Ui €KOHOMIYHOI HAyKH MOJISITae€ y TOMY, IIO
3ampOIIOHOBAHA KOHIICMIIA ONHCYE YHIBEPCAIBHUN MiAXiA 0 OIIHKM piBHSA (DiHAHCOBOI Oe3meKH
nignpuemMcTBa. BoHa BpaxoBye sk MOKa3HUKH 00’ €KTUBHOTO KOHTPOJIO Ha OCHOBI AaHUX (PIHAHCOBOT
Ta YIpaBJIiHCHKOI 3BITHOCTI, TaK 1 3HaYEHHS CYO’ €KTUBHHX MPOQECIHHUX CY/HKEHb CTEUKXOACPiB, SKi
B KIHIIEBOMY MIACYMKY NpPUWMAIOTh pIIEHHS O[O0 iSUIBHOCTI MiANPHEMCTBA B MalOyTHHOMY,
IHBECTHI[IIHOT MOJITUKU YU KpeauTyBaHHA. [Ipu npoMy Taki Cy/KeHHS (OpPMYIOThCS Ha PO3YMiHHI
yciX acmekTiB (iHaHCOBOi Oe3MeKH, a He JUIIEe THX, [0 BiAOOpaXKeHI y eKOHOMIYHMX MOKA3HUKAX YU
IHAMKATOpaX, PO3pax0OBaHUX HA OCHOBI JJaHUX 3BITHOCTI.

Y po6oTi BUCYHYTO TimoTe3y, 110 piBeHb (PIHAHCOBOI OE3MEeKH MiANPUEMCTBA 3AJIEKUTH HE
CTUIBKH BiJl MMOKa3HUKIB HOTO AISIILHOCTI, CKUIBKH BiX 11 BITYYTTS 0coO6aMu, 110 TPUIMAaIOTh PIlICHHS
Ta IHIIUMU cTerkxoiaepaMu. [Ipu npoMy Take BITUYTTS (POPMYEThCS 3aBAsSKU Oe3nmepepBHINA ydacTi
CTeMKXoJjiepa y OmepauiiHiil JisUIbHOCTI, MOCTIHHOMY MOHITOPUHTY (DIHAHCOBHUX TIOKa3HHUKIB,
BHUBYCHHIO aKTYaJIbHUX MIJAXO/IB 10 YIPABIIHHSA MiAIPUEMCTBAMU, JOCTIKEHHIO 3MIH B OTOUYIOUOMY
cepeloBUIlll, KOH IOHKTYPH PHUHKY TOLIO.

VY 1poMy JOCTIDKEHHI MPOaHaIi30BaHO ICHYIOUI MIAXOAM /10 OLHKHM (piHAHCOBOi Oe3Neku Ta
BUOKPEMJIEHO TOM, IO 3aCHOBAHMN Ha NPHUHLMIAX MOBEIIHKOBOI €KOHOMIKH, TOOTO CHIPHHHATTS
MeHe/KepaMH YW IHIIMMHU cTedKxosjaepaMu piBHA (iHaHCOBOI O€3MEKHM Ha OCHOBI iX OCOOMCTOTro
COpUMHATTSA JaHUX, BIIOMOCTEH Ta Oi3Hecy 3arajoM, a TaKOX KOTHITUBHHX OOMEXEHb, SKi
NPU3BOJATH JI0 MPUMHATTS HUMH DIllleHb LIOJIO0 MOJANBIIOr0 PO3BUTKY KOMIIaHIM, IHBECTYBaHHS
TOLIO.
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AHaJi3 ocTaHHIX J0CTizKeHb 1 my0Jikanii. Sk 3a3HauuB y cBOiX gAociimpkeHHsIX Aky0o Xakep
(Jacob S. Hacker) [23], s OuTbIIOCTI JFO/ICH 3HAYHO BRKJIMBIIIUM € YTPUMAHHS aKTyaJlbHOTO PIiBHS
JOXOMiB, HDK Horo 3poctaHHi. ToMy IOMOrocmojapcTBa 3 HIDKYMMH JIOXOJaMH MOXYTh MaTH
BIJTHOCHO BUIIMK pIBEHb EKOHOMIYHOT O€3MeKd MpH HWKYOMY piBHI (iHAHCOBOI O€3MeKH 110
BIJTHOIICHHIO JI0 CEPEIHBOTO KJIacy HACEJEHHs YU THX, [0 MAlOTh BUIIWN MaTepialbHUN CTaTyc, Je
BTpaTa IOXO/IB a00 X 3HAYHE 3HIKCHHS MOJYKE CIIOBOJTyBATH JIeCTA0LTI3aIliI0 YU KPH3Y.

dinaHcoBa Oe3meka 3aJIe)KUTh NMEPEBAXHO Bi PiBHS (PIHAHCOBOT rPaMOTHOCTI Ta il pO3yMiHHS,
aKki (piHaHCOBI HAaBUKM Ma€ KOXEH WICH KOMaHIU (ipMH, ITOMOTOCIIOAAPCTBA YH MEHEKMEHT
nepkaBu [42]. lle miarBepmkye 3HAYHA KUIBKICTH JOCIHIIKCHB, KOTPI 3aCBIMYYIOTh, M0 HU3bKUMN
pIBeHb OIIAUIMBOCTI, HeepeKTUBHE po3MimleHHS (iHaHCOBOTO mOpTdens, a TakoX ciaadka
nuBepcudiKallis pu3MKiB OB s13aHi 3 HU3bKUM piBHEM (iHaHCOBOI 00i3HaHOCTI [44].

Hypmyc SAnmas (Durmus Yilmaz), typeupskuii ekoHoMicT, sikuii y 2006-2011 pokax odoiroBaB
TypeUbKUI LEHTpaJbHUN OaHK, CTBEp/UKye, IO (¢iHaHCOBa Oe3neka Ta (piHaHCOBA CTAOUIBHICTH
HEPO3pPUBHO 3 CO0OI0 TMOB’s3aHI, TOMY OJIHA € YMOBOIO Apyroi. OgHak (iHaHCOBY O€3MEeKy MO>KHA
MIABUIIUTA 32 JONIOMOIOI0 BHECEHHS SKICHUX 3MIH B IJIATDKHY CHCTeMY Ta 1i TEXHIUHY
iH}pacTpyKTypy, IpaBuiia HArJIsAYy 3a HEKo Ta peryisii [47].

[ToBepTarounch 10 MUTAHHS CyEpEYHOCTEN Y TpaKTyBaHH1 (DiHAHCOBOI O€3MEKH BaApTO BUALUIUTH
OKpeMI il BU3HAYCHHSI, SIK1 110 CyT1 OJTHAKOBI 3 IHITMMH, OJTHAK, HA TYMKY aBTOPa, € OUTBII BIATNMHU.

Tak, ¢inancoBa Oe3meka pO3TIATAETHCS AK cmax OCI0, JOMOTOCTOIAPCTB, CYCIUIBCTBA YU
MIANPUEMCTBA, K1 3/1aTHI 30a71aHCOBAHO MOKPUTH CBOi 6a30B1 MOTPEOU Ta HEMUHYU1 BUTpaTH, Oepydyu
710 yBard (i3i0JI0TiuHi i comiambHi MOTpeOH, a TakoK HopMHu KyinbTypH [11, 12, 27, 35, 36].

®dinaHcoBa Oe3neka sIK MOCTIAHUN npoyec TMONSATae y 3MEHIIEHHI YW JIKBiIAIli IPOMIOBHX
PHU3HKIB 3 METOI0 3a0€3MeUYeHHs TOCTATHOCTI KaIiTany, sIkiid OyJie alanToOBaHWil 10 MPOUII0 PU3HKY
Ta BIo00aHb qaHoro cyb'exra [7, 19].

bararo myO:ikairiii 11010 METOAMKH OIIHKU ¥ 3a0e3reueHHs (hiHaHCOBOT OE3IMEeKH MiAMPUEMCTBA
BKa3ylOThb Ha HEOOXITHICTH ii aHaNIi3y Ta pearyBaHHs 3a MOTro pe3yJbTaTaMH Ha 3HM)KCHHS TaKoi
Oe3mekn um 30uTbIICHHS 3arpo3 [6, 10, 17, 37, 39]. Ilpu npoMy HABOIATHCS IHAMKATOPH, 33 SKUMH
CJIIJT OIIHIOBATH PiBEHB (HiHAHCOBOI OE3MEKH, KOTP1 MOBHICTIO 00 YaCTKOBO MOBTOPIOIOTH MOKA3HUKHU
€KOHOMIYHOTO aHai3y, 3 TPyIu KoediIieHTIB aHali3y ()iHAHCOBOTO CTaHy MiANPUEMCTBA.

JlificHO, IEeBHUI CTaH OKPEMOi CUCTEMHU MO>KHA PO3TJISAATH y CTaTHII, aHATI3YIOUH il MOKa3HUKU
Yy KOHKPETHHH MOMEHT 4Yacy fIK €IHICTb, a MOXHa sIK OOpOoThOYy MPOTUIIEKHOCTEH: 3arpo3, IO
BIUTUBAIOTH HA €JIHICTH €JIEMEHTIB CUCTEMH, 3 KOHTP3aX0/JaMU CUCTEMH Ha iX MMOJ0TaHHS.

Y Takomy Bunaaky ¢iHaHcoBa Oe3leka SK CTaH MOXE W Mae OyTH OIlliHEeHa, 30KpeMa,
CKOHOMIYHHUMH METOJaMH, HAIPUKJIA, IHCTPYMEHTapiEM eKOHOMIYHOro aHamizy [46]. HatomicTh mst
aHaJi3y Mpollecy MOTPiOHI iHINI, YIPaBIIHCHKI METOMH, AKI BIAHOCATHCA J0 IHCTPYMEHTApio 1HIINX
HayK.

Y 1mpoMy CeHCi 3aciyroBye Ha yBary JOCHIDKEHHs, K€ JOBOAMUTH, L0 3a TPOIIl MOXKHA
npuadaTh 3aq0BOJICHHS, SKI CHOPUSIOTH 3pPOCTaHHIO (DiHAHCOBOI O€3MeKH 1 TICHXOJIOTIUHE
3aCIOKOIOBaHHs oTped [24].

CporogHi eKOHOMIKa K Hayka mepedyBae B TOMY CTaHl, KOJM MDKAUCUHUIUIIHAPHI 3B’S3KU B
JOCTI/PKEHH1 SBUII Ta MPOLECiB HaOymu OCOOIMBOrO 3HAYEHHS, TOMY B JIOCHIDKEHHSX MIHPOKO
3aCTOCOBYIOTHCSI MaTE€MaTHU4H1 METOIM ¥ MOJieNi, MPUHIMIN { METOIH MOJITOJIOT 1], IICUXOJIOTii TOIIO.
JlilicHO, caMa eKOHOMIYHA HayKa HE Ma€ YHIBEpCaJIbHUX METOMIB JJIsl IPOTHO3YBAaHHS W KOMIUIEKCHOT
OLIIHKM CTaHy W TEHJEHIiH, 110 JJOBEJACHO MPAKTHKOIO, KOJIM €KOHOMICTH HE 3MOIJIM IepeadauyuTH i
3armo0IrTi yciM Yu IMpHUHANMHI OUTBIIOCTI HETaTUBHUX HACIHIAKIB, HANPHUKIAJ, CBITOBUX (DiHAHCOBHUX
KpHu3. BUCHOBKM I pekoMeHaalil JOCIITHUKIB 0e3 HaJIeKHOTO MOETHAHHA METO/IIB 1HIIMX HAYyK € «I10
CyTi Jmie Tporo po3ymy» [1, c. 6, 7]. [lpuknaau HaleKHOI OI[IHKU OKPEMUX €KOHOMIUYHHUX IPOIIECIB
3aKJIa/ICHO B TOBEIIHKOBIN €KOHOMIIll, SIKa JI0OBeJla CBOIO JI€3/1ATHICTb, a ii MPUXWIBHUKU ¥ TBOPIIi
yJIOCTO€H1 HAMBUIIIOTO BU3HAHHS Y CBITI.

SIckpaBUM TPEACTaBHUKOM, MPUXUIBHUKOM 1 (PAKTMYHO TBOPIEM IOBEAIHKOBOI €KOHOMIKH B
cydacHOMY i BUIJISJIL, @ TAaKOX (paxiBIieM 1 BUSHUM, BUCHOBKH SIKOTO OYyJIM aKIENTOBaHI HAYKOBISIMU
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it mpaxTikamu e P. Tanep — naypear HoGeniBchkoi npemii 3 exoromiku 2017 p. Moro HanpamoasHs
W OCIHIPKEHHS 3aCBIAYMIM M TIEPEKOHAU KOJIET, IO CYCIUILCTBO HE HACTUILKH pallioHAIbHE, 1M00
fioro MoxHa OyJ0 OJHO3HAYHO ONMHMCATH MOJENSAMHU, Ha SKUX OYIyeTbcs OUIBIIICTH €KOHOMIYHHMX
MiAXOAIB, MPOTHO3IB Ta €KOHOMIYHUX MOJITUK ITIIPUEMCTB Ta JepkaB. BoOHO HE CKIamaeTbes 3
«BUTAJIAaHUX CTBOPiHBb, KOTPi 3aCEISFOTh €KOHOMIYHI1 Monemi» [45, c. 9]. A 3HaHHS ippaliOHATBHOT
MOBEJIIHKH JIFOJICH MOXYTh 1 MOBHHHI OyTH BUKOPHCTAaHI y BH3HAYCHHI €KOHOMIYHOI TOJITUKHA Ha
pI3HUX PIBHAX U MiABHINEHHS 100poOyry B cycniabcTBi. Komm cTtae 3po3yminoro moBemiHKOBa
npoOiemMa, MOKHA 3HAWTH IS Hel moBemiHKoBe pimeHHs [45, c. 75]. CaMe 1bOMYy NHUTAaHHIO B
KIHIIEBOMY MIJICYMKY ¥ IPUCBSYEHA LI CTATTS: 3HANTH pIlICHHS JUIA 00’ €KTUBHOI OIIHKH (hiHAHCOBOT
0e31eKn MiAMPUEMCTBA, BUXOISYU 3 TOTO, 11O il piBEHh BU3HAYAETHCS BIAYYTTAM 0Ci0, 110 IPUHMAIOTh
pIIIEHHS.

butbmr rmuboke po3yMiHHS TTOBEAIHKHY JIFOAMHU Ma€ TaKe K BAXJIMBE 3HAUCHHS IS YCHIXY, SIK 1
3HaHHS (IHAHCOBOI 3BITHOCTI Ta YIpPAaBJIIHHA AISUIbHICTIO KOMIAHIL. AJKe 3pelTor0 MIANPUEMCTBAMU
YOPaBJISIOTh JIFOJM, a IXHI MIJUIETSIl Ta KIIEHTH Takoxk € Joabmu [45, c. 14]. Takum duHOM, 1
(iHaHCOBY O€3MeKY CIi TAKOXK PO3IJISLIATH K 8i0uymms IIUMH JIIOJJbMU PIBHS TaKoi O€3MeKH.

Pazom 3 Tum, mromsM BiacTHBI PI3HI HEMOMIKH, SKI 3aBaKAOTh iM 00’ €KTUBHO OIIIHIOBATH
CUTYyaIlll Ta IpUIMaTH PIMICHHS, 10 MPU3BEIH O 10 ONTUMAIBHUX, a HE, HAMPUKIIAJ, 33J0BUTBHIX YU
JOCTaTHBO XOPOIIMX pe3yabTaTiB. Taka MO3MIS y3TOKYETbCS 13 TBEP/DKEHHSM HAYKOBIIIB, IO
JOCTIKYIOTh aHaji3 IaHUX 13 BpaXyBaHHSM KOTHITUBHMX OOMEXEHb JIIOJIMHU, SIKI CIIYIIHO BKa3YyIOTh
Ha Te, M0 KUIBKICTh JAHWUX 30UIBIIMIACS 1 METOIW X aHaNI3y 3HAYHO BIOCKOHAIMIIMCS B OCTAaHHI
poku. Ilpu boMy OCHOBHA Ti3HaBaJbHA 3/IATHICTH JIIOJMHHA HE PO3BUBAJIACS TaK CaMmo, a PO3BHTOK
3HaHb Ta BMIHb Ha €KCIIEPTHOMY piBHI 3a0upae 6araro yacy 1 MU piiko 3/100yBa€EMO BUHSTKOBHUI a00
HaBITh aJicKBaTHHUI piBeHb KBamiikaiii B mmpokomy miamazoni chep [25, c. 1038].

Kpim Toro, MucieHHs JIIOIWHUA HEYacTO JOTPUMYETHCS CYBOPO palliOHAIbHUX LUISXIB, BOHO
CXWJIbHE JI0 0araThOX BHU/IIB KOTHITUBHHX yIepekeHb. Hanpukiaa, MU CXUITbHI ITYKaTH JTOKa3H, SKi
BIJIMTOB1/Ial0Th HAIIIMM OYIKYBAHHSIM 1, HMOBIPHO, MOKJIAIAIOTHCS Ha 1H(GOPMAIIItO, KA MATBEPIKYE TE,
10 MM XOYEeMO OauHTH Ta 3HAXOAUTH (IMITBEPDKCHHS YIEePEHKEHOCT1), KOJIU TEPMIH Y peueHH1 abo
3aMUTaHHS 3aMIHIOETHCSI CEMAaHTUYHO CXOKUM, aJjie HEMPaBUWJIBHUM TEPMIHOM, MU MAaeMO TPYAHOUI Y
BHSBJICHHI cIOTBOpeHHsI (U1ro31s Moiices) [40] Toro.

OO0sacTh JOCHIDKEHB, sIKA TparHe 3pO3yMITH TPUHHATTA (IHAHCOBHUX pIIICHb, MOEAHYIOYH
PO3YMIHHS TICUXOJIOTIi Ta HEMpOHAYKHU 3 TeopiiMu (iHAHCIB, CHOTOJIHI BU3HAYAIOTH K HEHpodiHaHCH
[2, 28, 41]. Moro amomoreT# CTBEPMKYIOTb, IO MO30K JIOAMHM HA OCHOBi IPOLECIB PO3BUTKY
MPOTATOM BCHOTO IEPIOJy ICHYBAHHS JIIOJMHU SIK BUAY 1CTOT HE €BOJIIOLIOHYBAB J0 TOTO CTaHy, 100
MpUMaTl ONTHUMAaJbHI (IHAHCOBI PIIICHHS, a MHUTAHHS TPOIICH CTOITh HA JPYroMy IUIaHI IICISA
MEePBUHHUX MOTPED.

Opnak, ocHOBHa MeTa Helpo(iHAHCIB TOJIArae B MOAAIBIIOMY BJIOCKOHAJICHHI MoOjenei
MPUIHATTS PillIeHb Ta MOBEIIHKU Ha PUHKY IIJISXOM JOCTIHKEHHS, sIK MO30K OIpalboBYye iHdopMaIlio
Ta npuiiMae pimeHHs [25, c. 200]. Takuit miaxix 10 JOCTIPKEHHS PIICHb MOB’S3aHUN HE CTUIBKU 3
TICUXOJIOTIEr0, CKUIBKHU 3 HelpoOiosioriero i (i3ioioriero, X04 MUTAHHS TICUXOJIOTIT TAKOX JOTHYHI JI0
iei o0acTi.

VY cBoro uepry y mii crarti He OyJeMo 30Cepe/KyBaTUCh Ha MHUTAaHHAX HeWpodiHaHCIB Ha
CTUTbKH, 00 30eperTi MeTy i MpeaIMeT I[bOTO JOCTIIKEHHS.

MeToro 11bOro JOCHIPKEHHS € OOTPYHTYBaHHs 3acajl OLIHKU (piHAaHCOBOT O€3MEeKH MiANPUEMCTB,
3aCHOBAHOT HA MPUHIIUIAX MTOBEAIHKOBOI EKOHOMIKH.

BukjageHHs1 OCHOBHOIO Marepiajy docjailkeHHsl. Buiie My 3a3HaumiM, L0 «30KpeMay
METOJJaMH €KOHOMIYHOTO aHalli3zy MO’KHA IMpoaHaji3yBaTH CTaH (iHAHCOBOI O€3MeKu MiANpHUEMCTBA.
Tyt cnig HagaTH MOSICHEHHS U1 OJHO3HAYHOTO PO3YMIHHS, SKMMH X IlI€ METOJJaMU Y CTAaTHIlI MOXHA
npoaHanizyBatu (iHaHcoBy Oesmeky miampueMcTBa. Tak, 10 mnHUTaHb (HiHAHCOBOI Oe3meKu
MIAMPUEMCTBA TaKOX BIIHOCHUTBHCS, HANPUKIAJ, CTaH IUIATDKHOI 1H(QPACTPYKTYpH HiANPHUEMCTBA,
IUIATDKHUX IHCTPYMEHTIB, CHCTEM KII€HT-0aHK Tomlo. Bka3zaHi CK1aJ0BI MPOCTO HEMOXKJIMBO
KOMIIJIEKCHO OIIHUTHU JIMIIE METOJaMH €KOHOMIYHOTO aHalli3y. A HEOOXiIHICTh Ha OKPEMHUX BUIAaX
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HIAPUEMCTB (PAaKTUYHO HIOCEKYHHOTO MOHITOPUHTY (DiHAHCOBOTO CTAaHy MIiANPHEMCTBA CBITYUTH
PO HENOCTAaTHICTh aHalizy (iHaHCOBOI OE€3MeKM Ha OCHOBI JaHWX EKOHOMIYHOTO aHali3y,
3MIIICHEHOTO Ha OCHOBI, HANPHKJIAMA, (PiHAHCOBOI 3BITHOCTI OJMH pa3 Ha 3BiTHUI mepion. Kpim Toro,
IpU TOJAaHHI JJAHUX, YHCJIOBOTO YU Bi3yaslbHOTO (hopMary, piIKO MOKHA OJHOYACHO IMPEICTABIATH
Bcro iH(popmarriro B mimomy [25, c. 1040].

ToOTO BaXJIMBUM €JIEMEHTOM YIPaBIiHHS (PIHAHCOBOIO OE3MEKOI0 MIANPHEMCTBA € 00'€KTUBHE 1
CBO€YACHE BU3HAYEHHS il PIBHA, IIO0 HE MOXJIMBO 3IIHCHUTH Oe3 BCEOIYHOTO aHali3y He JUIIe
¢biHaHCOBUX, a I He)IHAHCOBHX MOKA3HUKIB AISUTHHOCTI MiANPHUEMCTBA.

Taxox BuIe Hutocs, mo ¢iHaHcoBa Oe3meKa 3aleKUTh OCHOBHOIO MIPOIO BiJl piBHS (hiHAHCOBOT
IPaMOTHOCTI Ta ii PO3YMIHHS, a TAKOX MPO Te, IO MiJl UM MOHATTAM Y JIITEPaTypi PO3YMIEThCS CTaH
cy0’€KTIB, 3a IKOT'O € MOKJIMBICTh 30aJlaHCOBAHO MMOKPUTH CBOi 0a30B1 MOTPeOU Ta HEMUHYY1 BUTpATH,
Oepyuu 70 yBaru ¢i310JI0T14HI i colliajibHI MOTPEOH, a TAKOK HOPMHU KylbTypu. OTxe, YUM HUKIYUMHU
€ Takl TOTpeOu i BIAUYTTS HOPM KYJIbTYpH, TUM JIETIE JOCATTHA TAKOTO CTaHy W BIAMOBIIHO BUIIUM
Oyne piBeHb (hiHAHCOBOT OE3MEKH.

I miiicHo, nmmsi, ckaxkiMO, OCI0 3 HHU3BKHM pPIBHEM COIIAJIbHOT BIAMOBIJAIBHOCTI HE MaTHUME
3HAUeHHS MOro 30BHINIHIM BUIJSA Ta IHIII aTpUOYTH «YCHIMIHOTO >KUTTS». 3 I1HIIOTO OOKYy,
HATPUKJIIA]I, JTFOIM TIMO0KO BIPYIOUi TAaKOX HE MEepeHMaTHMYThCsl MATAaHHSIMH 3aBTPAITHBOTO JTHS: IS
HUX BaXJIMB1 BIAYYTTA M MOXKIJIMBOCTI 3a MPHUHIMIIOM «TYT 1 3apa3». A NHUTaHHA O€3MeKH, TaKOX
¢inaHCcOBOi, nependadae MepcHeKTUBY: 4M OyAe 3JaTHUM CYO’€KT He JIMIIE ChOTOJHI, a M 3aBTpa
MOKPUTH CBOi MOTpeOH, a/pKe MarUd MOXJIMBICTH OIUIATUTH TMOTpeOM B MOTOYHOMY Tepionai 0e3
PO3yMIHHS ¥ BIIYYTTS TOTO, IO 1 B MallOyTHbOMY BiH iX 3MOKe (piHAHCYBaTH, BITUYTTS (IHAHCOBOL
O0e3neku He Oylae MOBHUM, OCKUIBKM HACTYMHUM IepioJ] MOKE€ HacTaTH BXe€ B HaWOmMK4oOMy
MailOyTHROMY, MPO IO CyO’€KT, Oe3mepeyHo, mam’ sTaTUME, 1 1€ CTBOPHUTH IS HHOTO BITUYTTS
TPUBOTH, III0 HE MOXE OyTH OIlIHEHEe MPHU MOTOYHUX MOMKJIMBOCTSIX AK Oe3neyHuii ((hiHaHCOBO) HOTO
ctaH. TakuM YWHOM, OCHOBHUM KpUTepieM (HiHaHCOBOT OE3IMEKH CTa€ i gioyymmsl.

[Ipu 1boMy 0OGOB’SI3KOBO CITifi BUSHAYMTH, XTO 1 3 KOO METOIO MPOBOJWUTH OLIHKY (PiHAHCOBOT
Oe3nekn. Hampuiiman, KepIBHUITBO KOMITaHII Oe3MepedyHO Mae BiMUYTTs MOTo piBHSA HaBiTh 0e3
pPO3paxyHKy TOKa3HHUKIB, OCKUIBKH IOCTIHHO «IepedyBae» B MpoIlecax Ha CaMOMY ITiIMPUEMCTBI,
po3yMmie, Jie € CUbHI W c1abKi CTOPOHM 1 IIOAHS OTPUMYE OINEpPaTHBHY 1HGOPMAIlI0 HE JIHUIIE Y
3BEJICHOMY BHUIJISII, @ ¥ B PO3pI3HEHOMY, 3 PI3HUX MiIpo3auTiB, cep Tomio, Oymyrouu mis cede
3arajibHy KapTHHY Ha MiIIPUEMCTRBI, a 3BITHI IaH1 JUIIE 11 MAKPITUIIOITh (aKTHYHUMHU IMOKa3HUKAMH.

Hatomictp iHIII cTeKkXoniepu, K1 HE 3aBKIU MalOTh JOCTYII 10 ONIEPAaTUBHUX AAHUX, MOXKYTb
BUKOPUCTOBYBATH JIMILIE JIaH1 3BITHOCTI, 32 SIKOIO CTOITh peajbHa CHUTYallis, Ka MOXE 3MIHIOBaTHCH
baxTruno mocexyuam [9, 21, 30].

Pa3oM 3 TuM crlin BigjaTu HajeXHE pe3ylbTaTaM €KOHOMIYHOTO aHalli3y, OIIHI BaXKJIIMBHX
MOKa3HUKIB (UM SK 1X YacTO HA3UBAIOTh B MYyOJNIKalisX 3 METOAMKHU OIIHKH (hiHaHCOBOI Oe3mekw,
1HAUKATOPIB), OCKUIBKH BOHU € 00 €KTUBHUM BiIOOpakeHHSM (PIHAHCOBOTO CTaHy MiAIPUEMCTBA 3a
YMOBH JOCTOBIPHOCTI BXiJTHUX 1 BUXIHMX JAaHUX, HANPUKJIaJ, 3BITHOCTL. A cy4acHi iHQopMmalliiHi
CUCTeMH BEACHHS OOJIIKY Ha MiAMPHEMCTBAX JO03BOJIAIOTH BUBOJUTHU PE3yIbTaTH aHAli3y CTAaHOM Ha
Oyab-sikuii MOMeHT d4acy. [lpu 1mbpOoMy 3a HaJeKHOTO pIBHS aBTOMAaTH3allll MOKAa3HUKU OIIHKU
(1HAaHCOBOTO CTaHy MOHA BiIOOpaXkaTH B PEXHMMI PEANbHOTO Yyacy JUld Pi3HUX TPyl CTEHKXOJIepiB
13 BIIMOBIIHUM TSI HUX PIBHEM JOCTYITY JI0 AaHUX.

Ananizytoun cman (GiHaHCOBOI O€3MEKH MIANPUEMCTBA, HEOOXIAHO IPOBOJUTH MNEPEBIPKY
TEeXHIYHHUX 3ac00iB, 3a1iIHUX y (PIHAHCOBHMX OIepalisX, 3aXULIEHICTh HPPACTPYKTYypH, HaAIHHOCTI
IIPOrpaMHOT0 3a0e3MeUeHHs, HaJeXHY OpraHizalilo poOOTH 3 ToTiBKOIO Ta ii (i3MYHMI 3axucT,
0OI3HaHICTh NPAIIBHUKIB 13 3aXoJaMH, II0 3anodiraTUMyTh MOXJIMBUM (IHAHCOBMM BTpaTaMm B
3aJIeKHOCTI BiJI TUIY HiAPUEMCTBA TOLIO.

dinaHcoBa Oe3neka K npoyec 30CepeHKYEThCS Ha 3MEHILICHH] UM JTIKB11aIlii TPOIIOBUX PU3UKIB.
I B mpoMmy ceHci ciifi 3acTOCOBYBaTH METOJAM YIPABIIHHS, YHOPABIiHHSA PHU3HKOM, SIKHUH HE €
HEBHU3HAUECHICTIO, a HABIMAKU: MMOBIPHICTh HOTO HACTAHHSI CIIiJ] OI[IHIOBATU Ta BXXMBATH HEOOXITHUX
3axoJiB A MiHiIMi3alii (a0o ¥ Makcumizallii) HACHiAKIB IS MIAMPUEMCTB 3 METOIO 3a0e3MeueHHs,
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BJIACHE 30KpeMa, (hiHaHcoBoi O6e3meku. Cini He YHUKATH PU3HKY, a epea0auuTH, MparHydu 3HU3UTH
9M 30UTBIIMTH HOTO, B 3aJIEKHOCTI BiJl CYTHOCTI.

OTxe, mIe pa3 3a3HAYMMO, 110 B MEXaX JIOCIIKEHHS 3’ 1COBaHO, O (iHAaHCOBY Oe3IeKy MOXKHA
PO3IIISIIATH SK CTaH, IPOIIEC Ta K BIIUYTTS.

3ynIUHUMOCH OKPEMO Ha acIieKTax, SKi CJiJ OMIHIOBAaTH B paMKax 3axOJiB 3 aHAII3y CMaHy
Qinancosoi beznexu MINPUEMCTBA. MU BI3BMEMO UIS MIPUKIIATy TOPTOBEIbHE MIANPHUEMCTBO, YaCTKa
SKHUX € 3HAYHOIO IS Oy 1b-5IKOT EKOHOMKH.

1. Texnika, 3ay4eHa J10 TPOIIOBOTO O0Iry Ha MiANPHEMCTBI, 0€3yMOBHO, 3aJIC)KUTH Bil THUITY Ta
BH/IIB JISUTBHOCTI ITIITPHEMCTBA.

Tak, TOCHTBH BEMKHIA CyIIEpMapKeT 3a OJIMH JIEHb MOKE TIPOJaTH TOBapiB Ha cymy Onm3bko 300
— 500 Tuc. eBpo [31]. UactuHa 3 HUX Oyje OIUIaYeHA TOTIBKOIO, iHIIA — OE3rOTIBKOBUM criocobom. Y
TaKOMy MarasuHi Moxe OyTH 3aAisiHO OJHOYAaCHO, HANpUKIad, y IMEpeiCBITKOBI JHI, yBedepi, B
TOJIMHU HaWOLIBIIOrO TMOTOKY KIIEHTIB opieHTOBHO 10 30 kac, mo 3matHi obcimyxuta g0 5000
KJIIEHTIB Ha JIeHb. Taka CTaTHCTHKAa CBIIUUTH, IO 4Yepe3 KOXKHY Kacy MPOXOJUTh B CEPEITHBOMY
6mu3bko 160 kiieHTIB Ha JieHb a00 10 3 — 5 THC. €BPO BUPYUYKU. B TakoMy BUITaaKy pU3UK (PIHAHCOBUX
BTpaT BiJ HEMpAIIOI0U0i TEXHIKH, CKaXIMO, Ha oAHIA abo 10-o0X xacax Mae KOHKpeTHI LUdpH, sKi
CBIZuUaTh, 10 Ie¥ (akTop TaKoXK BIUIMBAE Oe3mocepeIHbo Ha (hiHaHCOBY Oe3reky migmpueMcTsa. [Ipu
IbOMY MOBa HE WHIe TpO BTPaTH, SKIi MOXKE TOHECTH TAaKHWHA CyIepMapKeT BiJ HEKYIUICHOTO,
31[ICOBAHOTO MPOJIOBOIHUOTO TOBAPY.

Tyr Takox cnig BKa3aTH NpoO IHIIMM acleKkT: KacoBa TeXHIKA BKIOYae B cebe HaOip
B3a€MOIIOB’SI3aHUX €JIEMEHTIB, 30KpeMa, CUCTeMY Iojayl ToBapy, CKaHyBaHHS, OOpOOKM JHaHUX
(poOounii KOMIT IOTEp Kachpa Ta cepBepr 0OpOOKHU MaHuX), ceiid mys 30epiraHHs TOTIBKH, TUIATLDKHUN
TepMiHaJ TOIIO.

Bix KOXHOTO 3 HUX TaKOX 3aJIe)KUTh KUIBKICTb TOBapy Ta CyMa JOXOHdY, BTpaTa SIKOTO MOXeE
CBITYUTH TIPO 3HUKEHHS (PIHAHCOBOI OE3MEKH B JaHOMY BUNAAKY TOPTOBEIBHOTO MIAMPUEMCTBA. SIK
CBiuUaTh Hamll AociipkeHHs, 43% dacy oOCIyroByBaHHS KJIIEHTa Ha Kacl BUTPAYa€ThCsl Ha OIUIATY
TOBapy 3a 3MmimaHoi ¢opmu oruiatu (TOTIBKOBa Ta O€3roTiBKOBa). 3a YMOBH BHUKOPHCTaHHS
3acTapiioro TepMiHaTy, HampUKIad, 6e3 QyHkiii 6e310THKOBOT OIIaTH, a00 KacH JIUIIE 3 TOTIBKOBUM
00CIyroByBaHHSIM YacTKa yacy Ha OIUIATy 1€ 30UIbIIUTHCA.

2. TloBeprarounch 10 CyM KOIITIB, SKi 3a JCHb MOXYTh OyTH 0OpoOJeHI Kacupamu, Ciif
3BEpHYTU yBary Ha JIEBOBY YacCTKy IOTIBKOBHUX IUIATEXKIB, KHM KJIIEHTU HAJAIOTh MEpeBary 3 pisHUX
MPUYHH, 10 HE JI03BOJIIE CyllepMapKeTaM BiIMOBHTHCH Bia I1i€i GopMH OIIaTH, HE OEpydHn 0 yBaru
1HIII1, HE3aKOHHI aCIIEKTH BUKOPHUCTAHHS TOTIBKM B OOIr'y TOPTOBEIHHOTO MIAIPHEMCTBA. X0Y 0OCST
yacy Ha OOCITyroByBaHHS IUIATEXIB OJHIEIO Kacok Mir OM MpH I[bOMY 3HAYHO CKOPOTHUTHCH, IO
npu3Besio 0 J0 onTUMizaiii mTaty KacupiB Ta\abo 30UTbIIEHHS JOXOIB 3a PaxyHOK 30UTbIICHHS
KUTBKOCTI KITIEHTIB, 110 00OCIYTOBYETHCSI OJTHUM KaCHPOM.

Takum ynMHOM, CyMa TOTIBKOBHX KOINTIB 3a JIeHb MoOe ckiactu A0 50% Big CymMH BHPYYKH,
oTxke, 6nu3bko 150 — 250 Tuc. €Bpo 3a meBHUX 00cTaBUH. BClo 110 TOTIBKY CJil HAJIGKHUM YHHOM
oOyiKyBaTH, TMEPEeBIPUTH, OMNpaIloBaTH, 30epertd Ta, HANpHUKIad, NepeJaTd [0 CXOBHIIA.
Hanaromkenns po6oTu kacupa, y pe3yabTaTi MOMUJIIKKA Y MIaXpPalChbKUX il SIKOTO MiAMPHEMCTBO
MO’K€ BTPATUTH TPOIIOBI KOLITH, MOTpeOye HEMAaJIMX 3YCHJIb 1 TaKOX Oe3NocepesHbO OB’ s3aHE 3
¢biHaHCOBOIO OE3MEKOI0 MIAIPUEMCTBA.

3. KpiM Toro, kBamidikaliis ¥ BiINOBIIAIBHICTh KacHUpa MOBHUHHI OyTH, MO-TIeplIe, MepeBipeHi,
MO-JIpyre, MPOKOHTPOJILOBAHI, OCKUTEKM BiJl HOTO [iif, BYUMHKIB Ta HABHUOK 3aJIekKaTh BIAMOBIIHICTh
(1HaHCOBUX MOTOKIB Ta 30€peKEeHHs IIIHHOCTEH.

30Kkpema, ieTbcsi mpo BHU3HAYEHHs ClpaBkHOCTI OaHkHOT. Kacupu B OaHKax uac Bijg yacy
MPOXOAATh HaBYaHHS MIOA0 poOOTH 3 TOTIBKOIO, BUSBJICHHS MiIPOOJIEHUX I'POIIOBUX 3HAKIB TOILO.
Kacupam cynepmapkeTiB He NpPUIUISETbCS CTUIBKM YBard, o0 HABYUTH IMX CHIBPOOITHUKIB
HaJIEKHOT poOOTH 3 KOLITaMH, IUIATDKHUMM TepMiHaJaMu Toino. HaBmaku, 4acTo MOXKHa 3YCTpITH
HE3HAHHs MpaliBHUKaMHU TOBAPHOTO PsATY, HOMEHKIATYpH, aCOPTUMEHTY TOLIO Ta HEPO3YMIHHA HUMHU
MPUHLUIIB pOOOTH TEXHIKH TOIIIO.
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Takoi curyamii MOXHA YHMKHYTH 3a paXxyHOK HE JIMIIE HAaBYaHHSA KacupiB, a W HaJIEKHOI
opranizaiii ixapoi po6otu. ["apauM npukIagoM 1pOro Moxe OyTH HiMEIbKa Mepeka MarasuniB Jlin
(Lidl): mpu HasiBHOCTI 6-8 Kac MOCTIHHO aKTHBHO OOCIIYrOBYIOTH KIII€HTIB CTUIBKH, CKUIBKH LBOTO
noTpedye curyaris B marasuHi. [Ipum mpoMy Kacu, 10 HE 3aisHI B JaHWH MOMEHT, MOXYTh OyTH
OTICPATUBHO TIIKIIOYCHI 10 pOOOTH: MPAIIBHUKU 3 MPABOM JIOCTYITY O POOOTH Ha Kaci MpaIforTh
TaKOX 3 TOBapOM, HWOTO OIpAIfOBaHHI, BUKJIAJII, 3aMiHi, AocTaBli Tomo. KpiM TOro, mpakTHdHO
KOKEH CIIBPOOITHUK Ma€ MOCTIHHO YBIMKHEHMH 3aci0 3B’S3Ky 3 IHIIUMH IpaliBHUKAMH MarasuHy.
[Tepmre m03BOIISIE KACHPOBI KOMIIETEHTHO BOJIOIITH 1H(GOPMAIIIEIO MIOJ0 TOBApY, IPYre — CBOEYACHO
BCIM ITEPCOHAJIOM pPearyBaTH Ha 3aIUTH, [0 BUHUKAIOTH ITiJ1 4ac 00CTyroByBaHHS KIII€HTIB Ha Kacax.

4. BaxauBuM elleMEHTOM 3a0e3rnedeHHs (PIHAHCOBOI OE3MEeKH IMiIPUEMCTBA € OaHK, y SKOMY
BIIKPUTO PAaxXyHOK JJIsl ONEepaniiHoi qIsUIbHOCTI mignpueMcTBa. Llei acnekT pinko 6epeThbest 10 yBaru
B €KOHOMIYHO PO3BMHEHMX KpaiHax, MpoTe JUIsl YKpaiHu BiH 3a OCTaHHI POKM HaOyB aKTyaJbHOCTI 3
yaciB, KOJM 32 KOPOTKUHM MPOMDKOK yacy OyJiu BUBEIEHI 3 PUHKY, JIKB1IOBaHI YU B IHIIUNA CHOCIO
MpU3YyIUHEHA JISUIbHICTh HU3KM OaHKIB. 3HAuHa YacTHHA MIJNPUEMIIB TMEPEKUIN YacH, KOJIU 31
3BUYHHUX YMOB [JISUIBHOCTI M HaJle)KHOTO PIBHSA (PIHAHCOBOI O€3MEKH 3 TOYKU 30pYy €KOHOMIUYHOTO
aHaJ3y 11 cTaH PI3KO 3MIHMBCS 3 MO3UTUBHOTO Ha BKpail HEraTMBHMI: KOIITH, HA SIK1 PO3PaXxOBYBAIH
MIANPUEMIIl Yy CBOiN NMOBCAKICHHIA MISIIBHOCTI, OynM 3a0j0KOBaHI B OaHKaX 4epe3 yBEAEHHS J0 HUX
THMYacoOBOi aIMIHICTpallii Ta MPUNHHEHHs (PIHAHCOBUX OMepalliil 3 paXyHKaMH KJII€HTIB.

IIpoyecy 3MeHIIEHHS Y JIKBIJalli TPOIIOBUX PHU3UKIB B MPAKTUYHIN IUIOMIMHI NPUIUIIETHCS
3HAayHa yBara CTpaxOBUMHU KOMIAHISIMH, OJTHIEIO 3 TOJIOBHUX LIUIEH AKUX € CTpaXyBaHHs TaKUX PU3UKIB
i BU3HAuYeHHS (iHAHCOBOI Oe3MeKku MIANPUEMCTB. Bix mMpaBuiIbHOI 11X OIIHKH 3aJIEKUThH
0e31mocepeTHhO YCsI NISUTBHICTh CTPAXOBOi KOMITAHI.

Taxk, crpaxoBa komnaHist AKCA (AXA) nipu po3po0I1i METOI0JI0T1T AOCTIHKEHHS HOBUX PU3UKIB
3a/is1a CUCTEMY BHU3HAYCHHS PU3HMKIB HA MIANMPUEMCTBAX, 3aCHOBaHY Ha OCHOB1 ONMHUTYBaHHsI, TOOTO
BU3HAYEHHS CHPUHHATTA PU3MKY pecrioHAeHTamu. [Ipyu 1ipoMy 30UIBLIEHHS Ta 3MEHIICHHS PEUTUHTY
B1I0OpaKAIOTh CIPUHHATTS PECTIOHICHTAMH PU3HUKY, a He ()aKTUUHI 3MIHU B OIIIHIII CAMOTO PU3HKY.
CrnpuiHATHI PU3UK MOXE B3arajii HE 3MIHUTHCS, ajieé IHIIUKA PHU3UK CHPUHUMAETHCS BHUIIMM a0o0
HIDKYHUM, 110 BIUTMBAE HA TAKOXK iHIN pU3HKH [ 3].

3araJlbHUM PEUTHHT HOBHX PH3HMKIB 3aJICKHUTh SIK Bl KUTBKOCTI T'OJIOCIB IIOJI0O HOTO OIIHKH.
dopmabHO JUTst Oy/Ib-SKOTO TAHOTO PU3HKY OLIHKA 3IHCHIOETHCS TAKMM YHHOM [3]:

n
OuiHka pU3HUKy; = E (6an; X n),
i=1 . .
e N — KUIBKICTh PECHOHJICHTIB, SKi MOJUISIOTh OJHAKOBE 3aHEMNOKOEHHS WIOAO PU3UKY 1; Oai |
BIMOBiIa€ KIIBKOCTI OaJIiB, MPUCBOEHUX PAHTOBAHIN MO3UIIIT PU3HUKY |.

Panrosa nmosuiis bammu
1 5
2 4
3 3
4 2
5 1

BignoBingHO W OAHMM 13 METOJIB YNpPAaBIIIHHSA PU3UKOM € (OPMYBAaHHS BITUYTTS NPO PIBEHb
PHU3UKY B CTEMKXOJAEPIB — EKCHEPTiB, HA OCHOBI CYJUKEHHS SIKMX MPUUMAIOTHCS PILIEHHS 1010 PIBHS
PHU3UKY i BU3HAYAIOTHCS 3aX0/U 11010 HOTO YIPaBJIiHHS.

Inma Bimoma B cBiTi ctpaxoBa kommanii [Tinr Au (Ping An Insurance (Group)) BUKOPHUCTOBYE
PO3YMHY CHUCTEMY MOHITOPHHTY PU3UKIB: BUKOPHUCTOBYIOUM TexHoJjorii, IT-cucremu, MoaemtoBaHHs,
aHAJITUKY BEJMKUX JAaHUX Ta IITYYHUH IHTEJEKT, MPOBOJUTH KOMIUIEKCHY OIIHKY PH3MKIB Ta
BIJINIOBITHO BIPOBA/KYE 3aXOJU KOHTPOJIIO I poOOTH Ta YHpaBIiHHA MpolecoM. TeXHOJOriyHi
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JOJIATKU B TaKUX cdepax, SK MOHITOPUHT KOHTPAreHTIB 010 Oi3HEC-TpaH3aKIIii, OIliHKA, OHOBJICHHS
YOPHUX CIUCKIB Ta CHCTEMAaTUYHE OI[IHIOBAHHS PHU3UKIB PO3JApiOHOTO Oi3HECY J03BOJISIOTH il Hamami
ABTOMATHU3yBAaTH 3aBJIaHHS YIPABIIHHSA PHU3UKAMU Ta MIATPUMYBATH PAHHE iX BHSIBJICHHS Ta 3a
MOTpeOr 3MEHIICHHS. 3aCTOCYBaHHS TEXHOJOTIH, 3aCHOBAaHMX Ha BUKOPHCTAaHHI BKAa3aHHMX IHHOBAIIIH
CYKYITHO 3ano0iriu npuOiau3Ho 15 MUTbHOHIB IaxpaiicTB, 3a0MaAUBIIH OUTbIIe 45 MUTBIPAIB J0JApiB
CUIA 36utkiB [44].

Biouymms ¢hinancosoi Oeznexu MeHEKEpaMH KOMIIaHIM Bilirpae Ba)XJIMBY poib y il
3abe3neueHHi i ii popmyBanHi B nimomy. BimayTTs ii piBHS 3aeXuUTh Bil TOCBiny, 1HTYLIi, 3HaHb Ta
3arajbHOTO CHPHUHATTS 0COOH, IO ii BU3HAYAE i hopMye mpodeciiiHe CyIHKEHHS TaKo1 0COOH.

JliiicHO, 3a TIEBHUX OOCTaBMH, CKOHOMIYHHMU aHAJI3 — OIIHKAa CTaHy (piHAHCOBOI Oe3meKu 3a
HU3KOK TIOKAa3HUKIB MOXE CBUIYMTH TPO HUBBKUK 11 pIBEHb BIAMOBITHO JI0 PI3HUX METOJUK
PO3paxyHKiB, 110, 37aBaJIocs O, Ma€ COHYKATH MEHEPKEpa 10 MPUHHSATTS PillleHb, CIPSIMOBAHUX Ha
00epekHy TAKTHKY i HEMOKJIMBICTh CTPIMKOIO 3pOCTaHHS 4Yepe3 HU3bKY MMOBIPHICTH IHBECTHIIIH y
613Hec. OnHak, K NMOKa3ye MpaKTHKa, HapukiIaj, kopnopauii Emn (Apple), cipuitHATTS OTEHIIIMHUX
MO>KJIMBOCTEH 3/100yTKIB UM BTpAT BIJIrpa€e yacoM BHpIIIajbHE 3Ha4eHHs. Tak, 3acHoBaHa y 1976 poui
3a3HayeHa KOMIIaHig JIBOMA JIPY3sIMH, HE MAIOUd KOJHHMX PAIllOHATbHUX MIACTaB IS OILIHKH il SK
¢inaHcoBO Oe3neyHol, 3aBASKU BIIUYTTIO OJHOTO 13 cmiB3acHOBHHKIB CtiBa [[koGca (Steve Jobs)
3ajyyniia BEHUYpHUH KallitTal 1 BUHIIA B MepIle B ICTOPIi MIANPUEMHUITBA B CBITI Ha BapTICTh y 1
tpiH gonapie CIHIA y 2018 porri. EkoHOMIYHA MOJIenh TAKOTO YCIiXy, 0a3yrO4HCh JUIIE Ha OIIHII
¢iHaHCcOBOi O€3MeKu SIK CTaHy Ha OCHOBI JaHMX EKOHOMIYHOIO aHalizy, Oyiga O HEMOXKIIMBOIO,
OCKUIBKH yCI1 IHAUKATOPU Maju O mokazaTu BKpail HU3bKUI piBeHb (piHaHCOBOT O€3MeKH MiANPUEMCTBA
Ha MMOYaTKy HOTro ICHYBaHHS, 10 HE MOTJIO MepeadadaTy iHBeCTyBaHHs KOIITiB y Hhoro [ 20, 40].

Cepen Haiikpainoi mpakTHKu (HIHAHCOBOTO 3a0e3MeUYeHHs CIIBPOOITHUKIB iX (hiHaHCOBa Oe3meka
30UTBITYETHCSI 32 PaXyHOK CTpaxyBaHHS 3/I0POB’s, MPEMIiIOBaHHS, IporpamMu (Ppi3sHYHOT aKTMBHOCTI,
pekpeartii 310poB’si, MaiOyTHBOTO TMEHCIMHOTO 3a0e3MeUeHHs, y9acTi B podeCciitHIX KOH(MEPEHIIIX,
ceMiHapax TOoIIo. 30UTbIICHHS PiBHA (piHAHCOBOI OE3MEKH MPAIiBHUKIB 30KpeMa Ta IiIIMPUEMCTBA, JIe
BOHM TPAIIOIOTh B IIUIOMY 3a JOTIOMOTOI0 I1HJAMKATOPIB, TMOKA3HHWKIB E€KOHOMIYHOTO aHali3y He
BJIaCThCS, OCKUIBKHA BOHO BX€ (DOPMYETHCS HA PIBHI CIIPUHHATTS KOXKHOIO JIIOJIMHOIO CBOTO CTaHy i
BHYTPIIIHKOTO BiMUYTTA Ii€i Oe3neku. [Ipu mpomy #oro ¢hopmyBaHHS 3IIHCHIOETHCS i BIUIUBOM
BCbOTO CHEKTPY ICUXOJIOTIYHUX AaCIEeKTiB, Y TOMY YHCIl HOIMYJISPHOTO CHOTOJHI KOTHITUBHOTO
BUKPHUBJICHHS — OYEBHUJHOTO HEAOJIKY (GOpMabHOI JIOTTYHOI cHTyalii Ta HEOoOIrpyHTOBAaHOTO
MIEPEHECEHHs CTEPEOTHIIIB Ha MPOOIEMATUKY, sIKa HE CTOCYEThCS chepr IXHbOT JOCTOBIPHOCTI.

Otxe, Oepydr 10 yBard BUKJIQJICHE BUIIIE, 110 aHaTi3 (PIHAHCOBUX 1HIAUKATOPIB HA OCHOBI JAaHUX
€KOHOMIYHOTO aHai3y HE J03BOJIA€ OMMHUTH (PIHAHCOBY O€3MEeKy MiANMPUEMCTBA OJHO3HAYHO M
00’€KTHBHO 1 110 11 piB€Hb BU3HAYAETHCA IIBU/IIIEC HA OCHOBI BIMYYTTS TUX, XTO ii OI[IHIOE, a TAKOX T€,
[0 HE MOXIIMBO OTPUMATHU JOCTOBIPHICTh, 0a3ylOUMCh BHUKIIIOUHO Ha CYO €KTUBHHUX CY/DKEHHSX,
MIPOMOHYETHCS SIK HAWOUIBII 00 €KTUBHUNM METOJ OIUHKK (PIHAHCOBOI O€3MeKH MiANPUEMCTBA
BUKOPUCTOBYBATH €KCIIEPTHUN METO/I.

Takuit migxioq He € YUMOCh HOBUM YW YHIKaJbHUM, a/DKE came Tak MPaIfoe JaBHO 1 YCIILIHO
Maii’ke BECh, a OCOOJIMBO BEJIUKHIA Oi3HEC, CTBOPIOKOYM KOJIETiaJIbHI OpraHd Jjis MPUUHSTTS PIlICHb
(mpaBniHHS, paja AUPEKTOpiB, HArisAoBa paga Tomro). OmHak, i B TAKOMY METOJNI € HEJONIKU i
O0COOJIMBOCTI, MpUTaAaMaHHI MPUHIUIAM T[OBEIIHKOBOI €KOHOMIKM, Ha SKHUX CIiJl 3YIMUHUTHUCH
JeTabHIIIe.

3po3ymino, MO0 BITYYTTS €KCIEepTaMH pIiBHSA IHOTO BAXKIUBOTO TMOKAa3HUKAa HE MOXKIHMBO
copMyBaTH JIMIIE HAa OCHOBI iX HABITh 3HAYHOT'O JIOCBIY, a CJiJl OpaTH 10 yBaru JaHi 00’€KTUBHOTO
KOHTPOJIIO MIINIPUEMCTBA HAa OCHOBI MOro (piHaHCOBOi, YHMpPaBIIHCHKOI Ta I1HIIOI 3BITHOCTI — THX
MOKa3HUKIB Ta 1HAMKATOPIB, AKi BimoOpaxaroTh cTaH (iHAHCOBOi O€3MeKH 3a MeBHUI (aJIeKBaTHUN)
nepios Horo GyHKIIOHYBaHHS.

[Ipu upoMy KJIIOUOBUM Oyle MUTAHHSA, XTO 1 3 SKOI METOI0 MPOBOJIUTH OLIHKY (iHAHCOBOI
6esnexku mignpuemctBa. CaMe BiJ TOCTaBIEHUX LUIEH, 3aBJaHb, a TAaKOX BiJ iX (OPMYIIOBaHb
(mpukian mpo asificbky xBopoOy [45, c. 154]) Oyne 3anexaTé OCcTaTOYHE PILICHHS eKCIEPTiB 11010
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BU3HAYCHHA PiBHA (piHaHCOBOI Oe3meku. lle mMoOB’s3aHO 13 KOTHITUBHUMH OOMEXKEHHSMH KO>KHOTO
YYaCHMKA E€KCIIEPTHOI IPYIIH.

Tak, 3MozenOiMO CHUTYyalil0, KOJM piBeHb (IHAHCOBOI O€3MeKH BU3HAYAETHCA TPYIOIO
eKCIepTiB, 10 CKIaay SKUX BXOAATH BIACHUKHU HinmpuemctBa. [Ipu 11bOMy BiJ NPUIHATOrO pilieHHs
3aJISKUTh MOXKIIUBICTD IHBECTHIII B HOBHIA HANpsIM O13HECY, SIKUH, K OUIKYETHCSI, IPUHECE BIACHUKAM
ot Ha 100% mnpubyTok abo IHBECTHIi HE OKYIUIATHCS, IO TaKOXX MOXKE BiJIOYBa€THCH.
BpaxoByroun edexr ennayrmenta [45, c. 16, 145, 146, 151, 152], € Bucoka WMOBIPHICTb TOTO, IO
eKCIIEPTH OIIHATH PiBeHb (PIHAHCOBOI OE3MEKU K HEIOCTATHHO BHUCOKHIA, 00 PU3UKYBATH, OCKUTHKU
IHBECTHIIii MOXYTh HE IOBEPHYTHCH. B IpiOpUTETI CTae MPUHIMIT YHUKHEHHS 30U TKIB.

Take pimieHHsI CTEHKXOJAEPIB MiAKPIIUTIOBATUMETHCS TAKOXK MOJEIUTI0O MDXYAaCOBOTO BHOOPY —
MO/IEJUTIO IMCKOHTOBAHOI KOPUCHOCTI, a/iKe, MIMCHO, CIIOKUBAHHS 3apa3 BaXKJIMBIIIE, HUK MOTIM [45,
c. 91]. I iuBectyBatn pecypcu (BIIMOBISATHCH BiJ HUX 3apa3), 00 oTpuMaru (MOKIMBO) B
MallOyTHPOMY HeXaill HaBiTb 1 OUIbIY KUIBKICTH OJlar BUIVIAJNAE U1 NEPECcIYyHOi JIFOAWHU
MajionpuBabauBuM. [Ipu 1pOMY NPaKTUYHO KOXKHIM JIIOAWMHI NMpUTAaMaHHUI €BPUCTUYHUI cHociO
MuCIIeHH [45, c. 27], KoJu JIsl BUPIIICHHS MTEBHUX 3aBJaHb Ha IYMKY CIAJal0Th MPUKIAIN W T0OKa3H,
SIK1 HalyacTille 3yCTpiYaIuch LM JIFO/IMH1, Ta 1HII1 KOTHITUBH1 BUKPUBIICHHS.

HaitnpocrimuM ciocobom BUPILIMTH Taky mpoOieMy Oyno O yBeCcTH A0 CKJIaay €KCIepTHOT
Ipynu JroJei, KoTpl 6 mpuHaliMHI He 3ajiexallu BiJ epeKTy eHJayMeHTa, TOOTO He Malu O BITUYyTTA
BTpaTH MpU NPUMHATTI HEPALIOHAIBHOIO PILIEHHS, K€ MOTJI0O O MPHU3BECTH A0 BTpAT YU 30MTKIB.
Taxkwmii migxin nependayaB O 3aIy9eHHS HA TJIATHIA OCHOBI KOHCYJIBTAHTIB, IO JI03BOJISIIOTH COO1 HE
BCl MigNpUeMCTBA: OAHI 3 (IHAHCOBUX MIPKYyBaHb, IHIII Yepe3 HaJAMIPHY CaMOBIIEBHEHICTb
MEHEDKMEHTY. BakiMBO, OJHAK, TaMm sATaTH TPO MPHHIUI «IIOTISAY 3CEPeluHI» Ta «IIOTISILY
330BHI», yBeaenui [lanienom Kanemanom (Daniel Kahneman) [26], komu ekcnepTd NpuUMarOTh
pIIIEHHSI Ha OCHOBI1 JIBOX BIIXWJICHB: CMUIMBHUI MpOTrHO3 ab0 oOepexxnuii BuoOip. Ilepine, konm BOHU
OIIIHIOIOTH TIPOOJIEMY 3 TTO3HINIT YJeHAa KOMaH/IM, CTEUKXOJIepa, BIIACHUKA UM YITPABJIIHII i 0OMEeKeH1
[IJIOI0 HU3KO0 KOTHITUBHUX BUKPHUBIICHb, a APYTUN — 3 MO3HUIII1 30BHINTHBOTO HE3aJIEKHOTO EKCIIepTa,
3 ypaxyBaHHSIM IHIIIOTO JOCBiMy, IPHUKIAAIB, TOTJISAIB. 32 YMOBH BUKOPHCTAHHS PI3HUX HEOOXITHUX
B1IOMOCTEH, KOMIETEHIIlI eKCIepTa «IOTJISA 330BHI» Oyae OuTbll 00 €KTUBHUM 1 HOTo mpodeciiine
CYJDKEHHS MPHU3BEC 10 OUTHII BIATUX PIIICHb.

Otxe, piBeHb (piHAHCOBOT OE3MEKU MIAMPUEMCTBA B KIHIIEBOMY IIJICYMKY BU3HAYA€THCS BCHOTO
JIBOMa DIBHAMHU <«JOCTaTHbO BHCOKUI» Ta «HEJOCTAaTHbO BHCOKHI» B OKPEMHUX CHUTYaLliX IpHU
MPUAHATTI KOHKPETHUX pilmieHb. | mel piBeHb BU3HAuUae rpyna ocid abo ojaHa JIOJIMHA, HA SKY
MOKJIAZICHO Ha HIANPUEMCTBI Taki MOBHOBaXK€HHA. Tak, MOXHA, BUKOPUCTOBYIOUHM PI3HI METOJMKH,
BH3HAYUTH PiBEHb (PIHAHCOBOT OE3MEKH MIAMPUEMCTBA IMEBHUM ITU(POBUM 3HAYCHHSM, HAIIPUKIA, 13
BUKOPHUCTAHHSIM IHTETPAJIbHOTO MOKa3HUKA a00 rpynu MOKa3HHKIB, Koe(dillieHTiB, iHauKaTopiB. [lpu
bOMY 111 IOKa3HUKH 1 IX HOPMATUBHI 3HAYEHHS MOXKYTh OYyTH PETEeNbHO OOIPYHTOBAHI, OJHAK, 0COOU,
1110 IPUIMAaOTh PILIEHHS JHIIE BI3bMYTh IX /10 YBaru, a He NPUIAMYTh 0/IHO3HAUHO SIK JJOI'MY.

TakuMm 4MHOM, HAMBAXXIMBIIIMM HUTAHHSAM cTae came (OPMYIIOBaHHS 3alUTy 10 0OcCi0, 10
MPUIMAIOTh PIllIeHHs], 1 OOTPYHTYBAaHHS 1X HACIIKIB.

BucHoBku. Y cTarTi OOIpyHTOBaHO, IO piBeHb (PiHAHCOBOI OE3MEKH MiAIPUEMCTBA 3AICKUTH
HE CTUIBKM Bi TMOKAa3HUKIB MOTO MISIBHOCTI, CKUIBKM BiJ i BiZ4yTTS ocoOamu, IO MPUNMAIOTh
pillIeHHs Ta IHIIMMHU cTeiikxonaepamu. [Ipu 1ibomMy Take BiguyTTs (OpMYeThCs 3aBISIKU Oe3nepepBHiit
y4acTi CTeHKXoJiiepa y omnepariiHiil 1isIbHOCTI, HOCTIHHOMY MOHITOPHHTY (hIHAHCOBUX MOKA3HHUKIB,
BHUBYCHHIO aKTYaJIbHUX MIAXO0/IB JI0 YIPABIIHHA MiANPUEMCTBAMH, TOCIIIPKEHHIO 3MIH B OTOUYIOUOMY
CepeoBHII, KOH IOHKTYPH PUHKY TOIO. POIb €KOHOMIYHOTO aHami3y B OLIHIl (iHAHCOBOI Oe3MeKH
MIAMPUEMCTBA K CTaHY MOJIATa€ HE B il KOMIUIEKCHOMY JIOCTIKEHH], a Y IpeACTaBIeH] EKOHOMIYHUX
MOKa3HHUKIB, OMNpALOBaHHI KUIBKICHUX JaHUX Mpo cTaH (iHAHCOBOi Oe3MeKu MigNpUEMCTBA.
HatoMicts roBOpUTH Npo BceOiuHE I I'PYHTOBHE AOCHIIKEHHs PiBHA (piHAHCOBOI OE3MEeKH JIMIIE Ha
OCHOBI pe3yNbTaTiB €KOHOMIYHOrO aHailizy Oyno 0 He mpaBWiIbHO I HenoctoBipHO. [loka3HuKH,
IHIMKATOpH, L0 aHANI3YIOThCSI Ha OCHOBI (DIHAHCOBOI UM YNPABIIHCHKOI 3BITHOCTI HAJaIOTh JIMIIE
MOBEpXHEBE YSABJIECHHS Mpo mIpobiemy abo i B3arajli BUKPUBIIOIOTH 3arajbHy KapTUHY, OCKUIbKH
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OepyThCs BOHM Ha KOHKPETHUI MOMEHT 4Yacy. Tak, HalmpuKial, MOKa3HUKH JIIKBITHOCT1 3MIHIOIOTHCS B
OKpEeMHUX Tpynax MiJIPUEMCTB OJIMCKAaBUYHO 1 3araJilLHOGKOHOMIYHA YH TIOJIITHYHA KOH IOHKTypa B
KpaiHi MOXYTh 3a JIEKUIbKa MUTTEBOCTEH MEPETBOPUTH JIKBIHE MiAMPUEMCTBO i3 CONIIHUM 3alacoM
MIITHOCT] B a0COTIOTHO HemikBigHe. [Ipu 11bOMy, SKIIO B3ATH 10 YBard MOIMEPEIH] 1aHi EKOHOMIYHOTO
aHami3y 0e3 BpaXyBaHHS IHIIMX ACIEKTIB, TO MOXXHA MPUHHATH (haTabHI s TIIPUEMCTBA PIllICHHS.
Xou, 3BICHO, TaKHWii CIICHAPIi IBH/IIIC HEMOXJIUBUH, OCKUIBKH 32 KOXXHUM ITIIPUEMCTBOM CTOSTh
JIIO/IM, BiJI PIllIEHb 1 TOCBIAY SIKUX 3aJICKUTh HOTO MOJAIBIINIA PO3BUTOK, 1 MPAKTHKA MOKAa3ye, IO TaKi
JIOAW HE OPIEHTYIOTHCS JIMIIE Ha JaHI €KOHOMIYHOTO aHajli3y 0e3 KOHTEKCTY, OIIIHKMA CHTYalii B
eKOHOMiIli KpaiHu 4u cBiTy B mizoMmy. IXHiif 1ocBin Ta BiguyTTs piBHS BiHaHCOBOT Ge3MeKH BiAirparTh
BUpPIMIAIGHY POJIb y TPUHHATTI pimieHb. Takum 4YuHOM, B poOOTI OOIpYHTOBaHO, IO HAHOLIBII
00’€KTUBHUM € METOJI €KCIEPTHOI OIIHKK (PIHAHCOBOI OE3MEKH MiAMPUEMCTBA, SIKUW, OTHAK, HE
1030aBJICHU HEJIOJIKIB, TTOB’I3aHUX 3 KOTHITHBHUMHU OOMEKEHHSIMU IPUTAMAHHUMHU JIFOISIM.

[Tomanpmii gOCHKEHHS Yy HaNpsMi BUBUEHHS BIIUYTTS (iHAHCOBOI Oe3MeKu MiANPUEMCTB Ha
OCHOBI MPUHIIUIIB TMOBEAIHKOBOT €KOHOMIKU CJI1] TPUAUTUTH JJIsi OMUTYBaHHS MIAIPHUEMIIIB 3 METOIO
JIOTIOBHEHHS 1 YIOCKOHAJICHHS TPEJICTABICHOTO TMiX0/1y METOJaMH CTaTUCTUYHOTO aHAIi3y, a TaKOXK
JOCTIKEHHAM (PiHaHCOBOI O€3MEKH B paMKax HeHpo(diHaHCIB.
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ASSESSMENT OF FINANCIAL SECURITY OF AN ENTERPRISE
ON THE BASIS OF BEHAVIORAL ECONOMICS

Introduction. The level of the company's financial security is determined not so much by the
indicators of its activity on the basis of economic analysis, but by the perception and, as a
consequence, professional judgment of stakeholders, experts. The basic approaches o the company’s
financial security definition are described and the role of economic analysis in the assessment, which
consists not of its complex research, but of the economic indicators, quantitative data on the state of
the company’s financial security, is presented. Nevertheless, to speak of a comprehensive and in-depth
study of the level of financial security based on economic analysis only would be incorrect and
inaccurate. Indices, indicators that are analyzed on the basis of financial or managerial reporting
provide only a superficial understanding of the problem or even distort the overall picture, as they are
recorded at a particular point in time. When processing data in numerical or visual format, it is rarely
possible to present all the information as a whole at the same time. The expert assessment of
company's financial security is the most objective method, which, however, has disadvantages related
to the cognitive limitations of experts.

Purpose. To substantiate the principles of assessing the company’s financial security based on
the principles of behavioral economics

Results. The article put forward a hypothesis and proved that the level of the company's
financial security is determined not so much by the indicators of its activity on the basis of economic
analysis, but by the perception and, as a consequence, professional judgment of stakeholders, experts.
The basic approaches to the company’s financial security definition are described and the role of
economic analysis in the assessment, which consists not of its complex research, but of the economic
indicators, quantitative data on the state of the company’s financial security, is presented.
Nevertheless, to speak of a comprehensive and in-depth study of the level of financial security based
on economic analysis only would be incorrect and inaccurate. Indices, indicators that are analyzed on
the basis of financial or managerial reporting provide only a superficial understanding of the problem
or even distort the overall picture, as they are recorded at a particular point in time. When processing
data in numerical or visual format, it is rarely possible to present all the information as a whole at the
same time. The expert assessment of company's financial security is the most objective method, which,
however, has disadvantages related to the cognitive limitations of experts.

Originality. The analysis of financial indicators based on economic analysis data does not
allow to assess company’s financial security in an unambiguous and objective way and that its level is
determined, rather, on the basis of the perception of those, who evaluate it, as well as that it is
impossible to obtain reliability, based solely on subjective judgments, we propose to use the expert
method, as the most objective one for assessing company’s financial security.

Such approach is not a new one or unique, because this is how almost the whole, and
especially large, business has worked successfully for a long time, creating collegial bodies for
decision-making (board, board of directors, supervisory board, etc.). However, this method is
characterized by shortcomings and features that are inherent in the principles of behavioral
economics, which should be considered in more detail.

It is clear that experts’ perception of the level of this important indicator can not be formed
only on the basis of their even significant experience, but should consider the data of objective control
of the company on the basis of its financial, management and other reporting — those indices and
indicators that reflect the state of financial security for a certain (adequate) period of its functioning.
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The key one will be the question of who and for what purpose assesses company’s financial
security. The final decision of the experts on determining the level of financial security will depend on
the set goals, tasks, as well as their formulations. This is due to the cognitive limitations of each expert
group member.

Therefore, the level of company’s financial security is ultimately determined by just two levels
of "high enough” and "not high enough" in specific situations when making concrete decisions. This
level is defined by a group of people or a person entrusted with such powers of the company. It is
possible to determine the level of company’s financial security by a certain digital value, for example,
using an integral indicator or a set of indices, coefficients, indicators, using different methods.
However, these indicators and their normative values can be thoroughly substantiated, nevertheless,
decision-makers will only take them into account and not consider them explicitly as dogma.

Thus, the most important issue is the formulation of the request to decision makers and the
justification of its consequences.

Conclusion. The article substantiates that the level of company'’s financial security depends not
so much on the indicators of its activity, but on its perception of decision-makers and other
stakeholders. At the same time, this perception is formed due to the continuous participation of the
stakeholder in operations, constant monitoring of financial indicators, the study of current approaches
to enterprise management, changes in the environment, market conditions, etc. The role of economic
analysis in assessing company’s financial security as a state is not in its complex study, but in the
presented economic indicators, the processing of quantitative data on the company’s financial
security. Instead, to speak of a comprehensive and thorough study of the level of financial security on
the basis of economic analysis only would be incorrect and unreliable. Indices, indicators that are
analyzed on the basis of financial or management reporting provide only a cursory view of the
problem or even distort the overall picture, as they are taken at a particular point in time. For
example, liquidity indicators change in certain groups of businesses and the country's economic or
political environment can transform a liquid company with a solid stock of liquidity into absolutely
illiquid in a few moments. However, considering the previous data of economic analysis without
bearing in mind other aspects, it is possible to make fatal decisions for the company. Although, of
course, such a scenario is impossible, since behind each enterprise there are people, whose decisions
and experience depend on its further development, and practice shows that such people are not
oriented solely to economic analysis data without context, to assess the situation in the economy of the
country or the world in general. Their experience and perception of financial security are essencial in
decision making. Thus, the paper argues that the method of expert assessment of company’s financial
security is the most objective one, which, however, has disadvantages associated with cognitive
limitations of people.

Keywords: financial security, economic analysis, behavioral economics, cognitive limitations.
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