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OIIHKA ®IHAHCOBOI BE3IEKH! HMIAIMIPUEMCTB HA 3ACAJTAX TOBEJAIHKOBOI
EKOHOMIKHA

YV cmammi eucynymo zcinome3zy ma o00IpyHmo6ano, w0 piGeHb (IiHaAHCOB0I Oe3neKu
NIONPUEMCMBA BUSHAYAEMBCA He CMIIbKU NOKAZHUKAMU U020 OIANbHOCMI HA OCHOGI eKOHOMIYHO20
ananizy, cKilbkKu GiOYYmmsm i, SIK HACHIO0K, NPOheCitinuM CYOAUCEHHAM, CMElKX0/l0epis, eKxcnepmis.
Onucano ocHo8HI niOxX00u 00 6U3HAYEHHS (PIHAHCOBOT Oe3neKu NIONPUEMCMBA MA OKPeC/eHO poilb
EeKOHOMIYHO20 auanisy 6 ii oyinyi, sKa nosieac He 6 il KOMNIeKCHOMY O0CHIONCEHHI, d ) NPeOCmAG/leH]
eKOHOMIYHUX NOKA3HUKIG, ONpayl08aHHi KIIbKICHUX OaHuxX npo cmax Qinancosoi besnexu
nionpuemcmea. Hamomicmo 2o6opumu npo ecebiune i tpyHmosHe 00CIiONCeHHs pieHs (inancoeoi
Oe3nexu uute Ha OCHOGI pe3ylbmamié eKOHOMIYHO20 ananizy 0yno 6 He NPAGUILHO Ul HeOOCMOBIPHO.
lloka3nuku, inoukamopu, wo auanizylomvcs HA OCHOBI (DIHAHCOBOI YU YNPABIIHCLKOI 36IMHOCMI,
Haoaromy uule nogepxHese ysieHHs npo npoodiiemy abo il 63aeaii BUKPUBTIOIOMb 3A2ANbHY KAPMUHY,
OCKIIbKU Oepymbcsi 60HU HA KOHKpemuuil momenm 4dacy. Ilpu onpayiosanui OaHux 4uceibHO20 yu
8I3YAIbHO20 (hopmamy pIOKO MOJCHA OOHOYACHO NPedCmasiamu 6cClo  iHgopmayilo 6 yiiomy.
Haiibinbur 06’ ekmuenum € memoo excnepmuoi oyinku pinancosoi Oesnexku nionpuemcmed, sAKull,
00HAK, MAC HEOONIKU, U0 NOB SA3AHI 3 KOCHIMUSHUMU 0OMEIHCEHHAMU eKCNepmie.

Knrwouoei cnosa: c¢hinancosa Oesnexa nionpucmcmed, eKOHOMIYHUL AHANI3, NOBEOIHKO8A
eKOHOMIKA, KOCHIMUBHI 0OMeHCeHHS, eKCNepmHa OYiHKa

IlocranoBka mnpobaemu. diHaHcoBa Oe3leka Ha pPI3HUX PIBHAX COIIAEHO-CKOHOMIYHIX
BIIHOCHH B CYYaCHOMY CYCHUIBCTBI copMyBallach SIK OKpEeMHUI HamIpsM JOCTDKeHb. BoHa, SK
CKJIaJIOBa €KOHOMIYHOT O€3IeKH B MEpITy Yepry MpUBEPTA€E yBary HayKOBIIIB-€KOHOMICTIB, sKi, OJTHAK,
pi3Hi 3a GaxoM, TOMY ITO-PI3HOMY PO3TIISIAIOTE ii Y CBOIX JIOCIIDKEHHSX: SIK CTaH, SIK IMporiec ado K
BIIACTUBICTH MEBHOT €EKOHOMIYHOT CHCTEMH.

[TonsarTs «¢pinancoBa Oe3meka» SK CaMOCTIHHUN OO0'€KT YIpaBIIHHS ITITPHEMCTBOM
JOCIDKYEThCST HAYKOBIIIMU # (DaxiBIIMU B raay3i MeHEDKMEHTY 9 (piHAHCIB ITPYHTOBHO i (DaxoBO
[19, 42, 43], HATOMICTH HOCIIDKEHb IIMOJO METOJWKH 1i OIIIHKK Yy JTeparypi HEIOCTATHHO.
PexoMeHnpariii mojo i aHamily # ympaBIiHHS HEHO 3BOJATHCA JIO «HEOOXITHOCTI BHUKOPHCTAHHS
CHUCTEMH MMOKA3HUKIB, IHIAUKATOPIB, 3aCTOCYBAHHS iHIUKATOPHOTO MeToIy» [ 16, 34, 35, 38] Tomo. [Tpn
IILOMY B KpAalllOMY BHIIQJIKy HAJA€ThCS MEPETIK TaKMX IMOKA3HHKIB, sKi aOCOJIIOTHO CIHIBIAJAI0OTh 3
MOKa3HUKAaMH €KOHOMIYHOTO aHali3y Juis OLIHKH (pIHAHCOBOTO CTaHy MHIANPHEMCTBA, a B TIPIIOMY
HAJAIOTHCS JIMIIE TaKi TOJIOCIHIBHI «pEeKOMEHJalil» 3 yHpaBIsiHHS 4Yd OLIHKU (hiHAHCOBOI Oe3mexu
HiAPUEMCTBA.

binpimicth HAYKOBIIIB JOCHLIKYE 1€ OararoBUMIpHE MOHSATTS 3 TMO3UII «CBOED HAYKH:
¢inancucTH 3 no3uLii (piHAHCIB, MAKPOEKOHOMICTH — 3 MAKPOEKOHOMIKH TOI110. DIHAHCOBI K PilICHHS
HE 3aBXJH MPUHAMAIOTHCS BUKIIOYHO HA OCHOBI €MIIIPUYHUX JaHUX 4M (PIHAHCOBUX IHIMKATOPIB, IO
cBiIYaTh Ipo craH (iHaHcoBOi Oe3mexu, abo Ha OCHOBI BIIOMOCTEN IO HpoIlecH, 10 3a0e3NeUyroTh
MIHIMi3aIlif0 pU3KKIB BTPaTH JOCTATHHOTO il piBHSI.

Jlnsg  npuiiHATTS OO0 €KTUBHO ONTHMAJIbHHUX pIllIeHb, HANpUKIaJ, II0J0 IHBECTYBaHHS,
cTeikxonepaM HeoOXimHO Oyno O ONIHUTH 3HAYHI MacuBH iHQOpMAIll IS OIiHKH (IHAHCOBOTO
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CTaHy MiJIPUEMCTBA, Ta BEJIMUYE3HI 00CATH JTaHUX JIJIsl BU3HAUCHHSI PiBHS Horo (iHaHCOBOT Oe3nex [4,
5, 13, 14, 15, 18]. Ilpu nupomy, ckaxxiMo, B OaHKax, sIKi COUTHHO 3 TJIATDKHUMHU CUCTEMaMHU TPAIIOIOTh
111710,1000BO, BIIMOBIAHI MOKA3HUKU 3MIHIOIOTHCS MPAKTUYHO MIOCEKYHAM 24 TOIMHU Ha 100y, micis
KOXHO1 TpaH3aKIlii KOXXHOTO KIII€HTA, 1 BUBYEHHS CTaHy ()iIHAHCOBOI yCTAaHOBM HE Mae€ (haKTUUHO
CEHCY, OCKUIbKH TOKHM JaHi OOpOOISIOThCS, 3HaYHA X YacTHHA CTae€ HEaKTyalbHOIO. Takox Ha
MIANPUEMCTBAX IHIIOTO THUITY, SKIIO aHAJTI3 MPOBOJUTHCS, HANPUKIAM, B JICHh IMKOBHUX BHUILIAT 3a
3000B’sI3aHHSMHU, TO TOKAa3HUKU DiBHS (PiHAHCOBOI CTAOLIBHOCTI MOXYTH CYTTEBO BiIPi3HATHCH Bif
THX, 5IKi O JO3BOJMIIH OI[IHUTH piBeHb (piHAHCOBOT O€3MEKU K BUCOKHM.

YpaxoByroun HEOOXITHICTh JOCHIHPKEHHS TaKOX 30BHIITHHLOTO CEPEOBHINA MiAMPUEMCTBA IS
BHU3HAYCHHS PiBHA HOro (iHAHCOBOI OE3MEKH, 3 TAKUM 3aBIaHHSAM Mir OH BIIOPATHCH JIAIIE IITYYHUIN
IHTEJIeKT 3 HaIOTYXHUMH OOUYHMCIIOBATHPHIMH MOKJIMBOCTSIMH, KM OW OUIBII-MEHIN y3arajlbHeHY
iH(pOpMaIlito Iepe1aBaB JIIOUHI I IPUWHSTTS pilieHs [8, 22, 29, 32, 33]. [Ipote, 1 B IbOMY BHITaIKY
pIICHHS TPHUMATUCh OM HEONTHMAaJIbHI, OCKUIBKH 3 OJIHOTO OOKY, SK 3a3Ha4yajioch, JIO MOMEHTY
MPUAHATTS PIIEHb CUTYyaIlis 3MIHHTBCS, a 3 JPYroro OOKy 30UIBIIEHHS KUTBKOCTI 0OpoOeHOoT
iH(pOopMaIlii He MOYKe OJTHO3HAYHO CBITYUTH IIPO SKICTh MPUHHATUX Ha 11 OCHOBI PINICHB.

TakuMm arHOM, TIpOOJIEMa, TIOPYIICHA Y Il CTATTi, IOJISTrae B TOMY, IO (JiHAHCOBI IIOKa3HUKH Ta
MPOBEJICHUH iX aHaIIi3 He Jae 00 €KTUBHOTO BiOOpakeHHs piBHS (IHAHCOBOT OC3MEKH MiMPUEMCTBA,
X04 iX BpaxyBaHHS 1 BaKJIMBE IPU OINHIN (iHAHCOBOI Oe3mekw. 3 IHIMOTO OOKYy pINICHHS, IO
MPUAMAIOTBCS CTEHKXOJIepamMu, 0a3yIOThCs Ha BIAUYTTAX piBHS (piHAHCOBOT Oe3meKH, i 11 iIHAUKaTOpu
MAaIOTh IIPH IIOMY JIUIIIE Jy’Ke OTIOCEepEeTIKOBAHU BILJIMB.

Omxe, skuM OW YHHOM He OIliHIOBaJNack iHQopmaris mpo craH (iHaHcoBOI Oe3lekn
MIJIIPUEMCTBA PIIICHHS, NPUUHATI HAa OCHOBI TaKoi OINIHKH, HE IPU3BEAYTh J0 00 €KTHBHO
ONTHUMAIILHUX pe3yabTaTiB. ToMy cliji po3poOUTH KOHIICMI0, ska O, mo-mepine, Oyila 37aTHA
MPEJICTABUTH peallbHUM piBeHb (IHAHCOBOI O€3MeKH IMIPHEMCTBA, MO-Apyre, J03Boyisia O
OI[IHIOBATH HE JIUIIIe EKOHOMIYHY CYyTHICTh (DiHaHCOBOT Oe3IekH, a ii mpupo Iy Ta KOMILICKCHE OaueHHS
cytHOCTi. Taka KOHIIEMIIis Mae 6a3yBaTHCh 3 OJTHOTO OOKY Ha 00’ €KTUBHUX (PIHAHCOBHX IMOKA3HUKAX, 3
JPYTrOTo BpaxOBYBaTH OCOOJIMBOCTI MPUUHSTTS PIillIeHb BIIMOBIIHAME 0COOaMH Ha OCHOBI 1X CyJIDKEHB
npo mixnpueMctBo. [Ipu mboMy CITifl mam’sITaTH TPOTUPIYYS, TIOB’s3aHE 3 OCHOBHUM IPHHIIHIIOM
arHOCTHUIM3MY: HEMOJXKJIMBO OTPUMATH JOCTOBIPHICTh, 0a3yIOUHCh BHKJIIOYHO Ha Cy0’ €KTHUBHUX
CY/DKEHHSIX.

TakyuM YWHOM, 3HAYEHHS ITHOTO JOCITIDKEHHS Ui €KOHOMIYHOT HAYKH IOJIATaE y TOMY, IO
3alpOIIOHOBAaHA KOHIICIIIiS OIKMCYE YHIBEpCAIIGHHM X1 1O OIIHKKA piBHSA () iHAHCOBOT OE3MeKH
MiprueMCcTBA. BoHa BpaxoBye sIK TIOKa3HUKH 00’ €KTUBHOTO KOHTPOJIIO HA OCHOBI JaHHWX (piHAHCOBOT
Ta yINpaBIiHCHKOT 3BITHOCTI, TaK i 3HAYCHHS CYO €KTHBHUX MPO(eciiHuX CyKeHb CTEHKXOIIEPIB, IKi
B KIHIIEBOMY ITIJICYMKY HPHUMAIOTh PIIIEHHS MO0 JiSUTBHOCTI IMiANPHEMCTBA B MalOyTHHOMY,
IHBECTHITIHOT MOJIITHKA 49U KpeauTyBaHHA. [Ipy oMy Taki cykeHHS (GOpPMYIOThCS Ha PO3YMIiHHI
yCiX acmekTiB (iHaHCOBOI OE3MeKH, a He JIUIIe THX, IO BioOpakeHi y eKOHOMIYHUX MOKa3HUKAX Yd
IHAMKaTOpaX, PO3paxOBaHUX HA OCHOBI JAHUX 3BITHOCTI.

Y po6oTi BHCYHYTO TinmoTe3y, IO pPiBeHb (PIHAHCOBOI OE3MEKW IMiANMPHEMCTBA 3AICKUTH HE
CTUTBKH BiJl TOKA3HUKIB HOTO JISITBHOCTI, CKUTBKH BiJT il BIIUYTTSA 0cOOAMM, IO MPHHAMAIOTh PillleHHS
Ta HIUMHA cTefikxosnepamu. [lpu npoMy Take BiquyTTs opMyeThesi 3aBIsKU Oe3mepepBHiN ydyacTi
CTeMKXoJiepa y OMNepaliifHii JisUIbHOCTI, MOCTIHHOMY MOHITOPUHTY (PIHAHCOBHUX MOKA3HHUKIB,
BHBYCHHIO aKTYaJIbHUX MiJAXO/IB JI0 YIPABIIHHS MiANPUEMCTBAMH, JOCIKEHHIO 3MIH B OTOUYIOUOMY
Cepe/IOBUIIll, KOH IOHKTYPH PUHKY TOIIIO.

VY 1poMy JOCITDKEHHI INPOaHaIi30BaHO ICHYIOUI MIAXOIM 10 OIHKM (piHaHCOBOI Oe3meku Ta
BHOKPEMJICHO TOH, [0 3aCHOBAHMUU Ha MPUHIIMIAX MOBEIIHKOBOI €KOHOMIKH, TOOTO CIPHAHSTTS
MeHe/DKepaMHl 4d IHIIMMHU CTeHKxojjepaMu piBHs (iHaHCOBOi Oe3leKu Ha OCHOBI iX 0coOUCTOro
CIPUUHATTS JAHHWX, BIIOMOCTedl Ta Oi3HECy 3arajiomM, a TaK0XX KOTHITUBHUX OOMEXEHb, SIKi
MPHU3BOATH JIO NMPUUHSATTS HUMHU PIllICHb IMOJIO MOJAIBIIOr0 PO3BUTKY KOMIIAHIM, IHBECTYBaHHS
TOIIO.
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AHaJI3 ocTaHHIX JA0CTiLKeHb i myOJaikamiid. Sk 3a3Ha4uB y cBOIX JociiukeHHsx SIkyO Xakep
(Jacob S. Hacker) [23], mi1st OUIBIIOCTI JIFOJEH 3HAUHO BAaXUIUBIIIAM € YTPUMAaHHS aKTYaJIbHOTO PiBHS
JIOXOJIiB, HDK #oro 3pocrtaHHs. Tomy aoMoOrocnoiapcTBa 3 HIDKYMMHU JIOXOJAaMH MOXYTh MaTd
BIJTHOCHO BHUIIM{ piBEHb EKOHOMIYHOT O€3leKd MpH HIKYOMY piBHI (piHAHCOBOI O€3MeKH 110
BIZIHOIIIEHHIO JI0 CEPEeHBOTO KIIACy HACEJCHHS YW THX, II0 MAIOTh BHIIMN MaTepialbHUN CTaTyC, Je
BTpaTa IOXOiB a0 X 3HAYHE 3HMKEHHS MO>KE CIIOBOJIYBATH JeCTa0LTi3aIlii0 Ui KPH3Y.

®inaHcoBa Oe3neka 3aJIe)KUTh MEPEBAKHO BiJ PiBHS (PiHAHCOBOT rPaMOTHOCTI Ta il pO3yMiHHS,
sKi (pIHAHCOBI HABUKM Mae KOKEH WieH KOMaHau (ipMHu, TOMOTOCTOIapCTBA UM MEHEIKMEHT
nepxasu [42]. Ile miaTBepKye 3HAUHA KUTHKICTh JOCTIKEHB, KOTPi 3aCBiAUYIOThH, IO HU3BKHN
piBeHb OINAUTUBOCTI, HeepeKTHBHE pO3MIIIeHHS (iHAHCOBOTO TMOpTdeENs, a TaKoX ciadka
muBepcudikallis pu3uKiB OB’ s13aH1 3 HU3BKUAM piBHEM (piHaHCOBOT 00i3HAHOCTI [44].

Nypmyc SAmvaz (Durmus Yilmaz), typenbkuit ekoHOMICT, sikuii y 2006-2011 pokax o4ojroBaB
TypeIbKAN TICHTpaJIbHUN OaHK, CTBEpJUKYe, IO (QiHaHcoBa Oe3meka Ta (iHAHCOBA CTAOUIHHICTH
HEPO3PUBHO 3 COOOIO IOB’S3aHi, TOMY OJHA € yMOBOIO Jpyroi. OmHak (iHaHCOBY O€3IEKy MOJKHA
MIJBUIIATA 32 JOIMOMOTOI0 BHECEHHS SKICHUX 3MIiH B IDIQTDKHY CHCTEMY Ta 1i TeXHIYHY
iHppacTPYKTYpY, IpaBHIa HATJISATY 3a HEIO Ta peryJsirii [47].

[ToBepTarourch 70 MUTAHHS CYIIEPEYHOCTEN Y TPaKTyBaHHI (DiHAHCOBOT OE3IEKH BapTO BUALIHTH
OKpeMi ii BU3HaYEHHS, SIKi 110 CYT1 OJTHAKOBI 3 IHIIIMMH, OJTHAK, HA JIYMKY aBTOPa, € OUTHII BJIAJTAMH.

Tak, ¢inancoBa Oe3meka pO3TIATAETHCS SIK CcmaH 0Ci0, JTOMOTOCIIOIAPCTB, CYCIUILCTBA YU
MIIIPUEMCTBA, K1 3/1aTHI 30aJJaHCOBAHO MMOKPHUTH CBOi 0a30Bi NOTpeOH Ta HEMHHYY1 BUTpPATH, Oepydun
710 yBard (hi3i0JI0TIYHI U coIiambHI MOTPeOH, a TaKoK HOpMH KyabTypH [11, 12, 27, 35, 36].

®dinancoBa Oesleka SK MOCTIMHUN #poyec TOJSATae y 3MEHINCHHI YW JIKBiJaIlii TpOIIOBHX
PHU3HKIB 3 METOIO 3a0e3IeYeHHs JOCTATHOCTI KaIiTaly, SKuid Oyj1e aJlanToBaHUH JI0 TPO(LTIO PU3HKY
Ta BIoiIo0anp 1anoro cyd'ekra [7, 19].

Barato myOJikariii 1o/ 10 METO MK OIIHKY ¥ 3a0e3nedeHHs (piHaHCOBOT OC3MEeKH MiIMPHEMCTBA
BKa3ylOTh Ha HEOOXITHICTH 11 aHa3y Ta pearyBaHHS 3a WOTO pe3ysibTaTaMd Ha 3HIKEHHS TaKoi
Oe3rnekn um 30UTbIeHHs 3arpo3 [6, 10, 17, 37, 39]. Ilpu nboMy HaBOIATHCS IHAWMKATOPH, 3a SKAMHU
CITIJT OIIHIOBATH PiBeHb (PIHAHCOBOI O€3MeKH, KOTPi MMOBHICTIO 200 YaCTKOBO TOBTOPIOIOTH MTOKA3HHUKH
€KOHOMIYHOTO aHaJIi3y, 3 TPy KOoe]illieHTIB aHali3y (iHAHCOBOTO CTaHY MiMPHEMCTBA.

JlificHO, TIEBHUH CTaH OKPEMOi CHCTEMH MOYKHA PO3TJISAATH y CTATHII, aHATI3YIOUH il TOKa3HUKA
y KOHKPETHHH MOMEHT 4Yacy sIK €JIHICTh, a MOXHa SK OOpOTHOY MpPOTHIICKHOCTEH: 3arpo3, Mo
BIUTMBAIOTH HA €JTHICTH €JIEMEHTIB CUCTEMH, 3 KOHTP3aX0JaMH CUCTEMH Ha iX M0/I0JIaHHS.

Y TtakoMy BHIanKy (piHaHcoBa Oe3lleka SK CTaH MOXe W Mae OyTH OIliHEHa, 30KpeMa,
€KOHOMIYHUMH METOJ/JIaMH, HAIPUKJIAJl, IHCTPYMEHTAapieM eKOHOMIYHOTO aHami3y [46]. HatomicTs mis
aHaTI3y MpoIlecy MOTPIOHI IHIIN, YIPaBIIHCHEKI METOJH, SKi BIHOCATHCS JIO IHCTPYMEHTApPIFO IHIITHX
HayK.

VY oMy ceHci 3aciyroBye Ha yBary JIOCTI/DKEHHS, sSKe€ JOBOIUTH, IO 3a TPOIIi MOYKHA
NpUaI0aTH  3a70BOJICHHS, SKi CIPHUSIOTH 3pPOCTaHHIO (DiHAHCOBOI O€3MeKW 1 IICHXOJIOTidHE
3aCTIOKOIOBaHHS TIOTPeO [24].

CporoJiHi eKOHOMIKA SK Hayka repeOyBae B TOMY CTaHi, KOJIM MDKIACIUIUTIHAPHI 3B’SI3KU B
JOCIIPKEHHI SBHIIl Ta MPOIeciB Ha0ydu OCOOJIMBOrO 3HAYEHHS, TOMY B JOCIIDKCHHSX IIMPOKO
3aCTOCOBYIOTHCS MATEMATUYHI METOIU ¥ MOJICI, IPUHIUIA i METOJIH TOJIITOJIOTI], IICUXOJIOTII TOIIIO.
JlilicHo, caMa eKOHOMIYHa HayKa HE Ma€ YHIBepCaJIbHUX METOMIB JUIs MPOTHO3YBAHHS i KOMILIEKCHOT
OIIIHKM CTaHy W TEHJEHIil, 110 JOBEJCHO MPAKTHKOIO, KOJM €KOHOMICTH HE 3MOTJIH NepeI0aynTH i
3ano0irTd yciM 4u OpUHANMHI OUIBIIOCTI HEraTUBHUX HACIIKIB, HANIPUKIIAJ, CBITOBUX (DIHAHCOBUX
Kpu3. BucHOBKH i pekoMeHaaIil AOCTITHUKIB 0e3 HaJIeKHOIO MMOE€THAHHS METO/IIB 1HIIMX HAYK € «II0
CYTi Jmine Tporo po3ymy» [1, c. 6, 7]. Ilpuknaau HaneKHOT OI[IHKK OKPEMHUX €KOHOMIYHUX MPOIIECiB
3aKJIa/IeHO B TOBEIHKOBIN €KOHOMIIll, sSIKa J0BeJa CBOIO JII€31ATHICTh, a ii MPUXWIBHUKU ¥ TBOpII
yJIOCTO€H1 HAMBUINOTO BU3HAHHS Y CBITL.

SIcKkpaBUM TPEJCTaBHUKOM, MPUXHIBHUKOM 1 (haKTHYHO TBOPIEM IOBEAIHKOBOI €KOHOMIKU B
cydJacHOMY ii BHIJISIIIL, & TAKOXK (paxiBIleM 1 BUSHHM, BUCHOBKHU SIKOTO OYyJIM aKIEITOBaHI HAYKOBISIMH
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it mpaxTukamu e P. Tanep — maypear HoGeniBcbkoi mpemii 3 exonomiku 2017 p. Moro HampamoBasHs
# OCHIDKeHHS 3aCBIIUMIIN ¥ MEPeKOHANU KOJIET, 0 CYCIUTLCTBO HE HACTUIBKH pallioHaNbHE, 100
foro MoxxHa OyJO OJIHO3HAYHO OMHMCATH MOJENSAMHU, Ha SKUX OYAyeTbcs OUIBIIICTH €KOHOMIYHUX
MIZAXOJIIB, MPOrHO3IB Ta €KOHOMIYHMX MOJITHK MiJNPHEMCTB Ta JepkaB. BoHO He ckiagaeTbes 3
«BUTQJIaHUX CTBOPIHb, KOTPi 3aceislIOTh €KOHOMIYH1 Mojem» [45, c. 9]. A 3HaHHS ippallioOHaIBHOT
MOBEJIIHKHU JIIOJIell MOXKYTh 1 MOBHHHI OyTH BUKOPUCTaHI y BH3HAYEHHI €KOHOMIYHOI HOJITUKHA Ha
pPIBHUX pIBHSAX U MiABHUINEHHS T00poOyTy B cycniibeTBi. Koy crae 3po3yMinoio MoOBeIiHKOBA
npobiemMa, MOKHA 3HAWTHU Ui Hei moBeiiHKoBe pimenHs [45, c. 75]. CaMme 1boMy NHUTaHHIO B
KIHIIEBOMY MIJICYMKY ¥ IpUCBSYEHA ISl CTATTS: 3HAUTH pIilIeHHs JUIS 00’ €KTUBHOI OIIHKH (P iHAHCOBOT
Oe3IeKy MiAMPUEMCTBA, BUXOISYH 3 TOTO, IO il piBeHh BU3HAYAETHCS BiTIYTTAM OCI0, IO TPUAMAIOThH
PpIIICHHS.

B rimmboke po3yMiHHS ITOBEIIHKY JIFOJMHU Mae Take K BaXKJIMBE 3HAYCHHS JIIS YCITIXY, SIK 1
3HaHHS (PIHAHCOBOI 3BITHOCTI Ta YIPABJIIHHS JIsUTBHICTIO KOMIaHIL. AJDKe 3pemToro MiIPHEMCTBAMHU
VIPaBIISAIOTh JIFOJW, a IXHI HIIEri Ta KIIEHTH TakKoX € JoapMmu [45, c. 14]. Takum umHOM, i1
(iHaHCOBY O€3IEKY CIIiJ] TAKOXK PO3IIIBIIATH K 6i0yymms IAMH JIIOJbMHU PIBHS TaKoi O€3TeKH.

PazoM 3 THM, JIOASM BIIACTUBI Pi3HI HEJOJIKH, SKi 3aBaKalOTh IM OO €KTHBHO OIIIHIOBATH
CHUTYaIlil Ta MpUiMaTH pillleHHs, 0 TPHU3BENH O J0 ONTUMATBHUX, a He, HAIPUKJIIA/l, 3aJOBUTbHAX UM
JOCTaTHRO XOPOIMHMX pe3yabTaTiB. Taka MO3MINS y3TO/DKYEThCS 13 TBEP/DKCHHSIM HAYKOBIIIB, IO
JOCIIDKYIOTh aHAJIi3 IaHUX 13 BpaXyBaHHSIM KOTHITHBHHX OOMEKEHbB JIFOJMHH, SIKi CIYITHO BKa3yIOTh
Ha Te, IO KUIBKICTh JIAaHWUX 30UTBIIIMIIACS 1 METOIM IX aHa3y 3HAYHO BJOCKOHAIMJIUCS B OCTaHHI
poku. Ilpyu mpoMy OCHOBHA Mi3HaBaJIbHA 3/IATHICTH JIIOJJMHA HE PO3BUBANACS TaK CaMoO, a PO3BHTOK
3HaHb Ta BMIHb Ha €KCIIEPTHOMY piBHI 3a0upae Oararo 4acy i MU piIKO 3100yBaEMO BHHSTKOBHUI a0b0
HaBITh aJICKBaTHUH piBeHb KBaTi(hiKallii B MIMPOKOMY Jtiana3zoHi cdep [25, c. 1038].

KpiM TOTrO, MUCIIEHHS JIIOMUHN HEYacTO JOTPUMYETHCS CYBOPO paIliOHATHHHUX IIJISIXIB, BOHO
CXWJIbHE JT0 0araThOX BH/IB KOTHITUBHHUX yIepe/keHb. Hanpukiam, My CXUIIBHI ITyKaTH JTOKa3M, sKi
BIJITOBIIAtOTh HAITAM OYIKYBAaHHSM 1, IMOBIPHO, IMOKJIAIAIOThCS Ha IHPOPMAITif0, sKa ITITBEPKYE Te,
0 MU X04YeMO OaYuTH Ta 3HAXOJTUTH (IATBEP/DKCHHS yIIEPEPKEHOCTI), KOJIM TEPMiH y peueHHI abo
3alTUTaHHS 3aMIHIOETHCSI CEMAHTUYHO CXOXHM, ajie HeTPaBWJIBHUM TEPMIHOM, MH MaeMO TPYJHOII y
BHSIBJICHHI CTIOTBOpeHHS (Lmto3is Moiices) [40] Torto.

OO0nacTh JOCIIPKEHb, SKa IparHe 3pO3YMITH TPHUHSATTS (PIHAHCOBHX pillleHb, IMOETHYIOYH
PO3yMIiHHS TICUXOJIOTI Ta HEHPOHAYKH 3 TEOpiAMHU (iHAHCIB, CHOTOJIHI BU3HAYAIOTH SIK HelpodiHaHch
[2, 28, 41]. Moro amoioreT# CTBEpPIKYIOTh, II0 MO30K JIOAMHH HA OCHOBI MPOIECIB PO3BHTKY
MPOTSTOM BCHOTO TIEPIOJy ICHYBaHHS JIFOJIMHH SK BHJIY iCTOT HE €BOJIIOIIOHYBAB JI0 TOTO CTaHy, 100
MpUAMaTH ONTHMAaIbHI (PiHAHCOBI PINICHHS, a TMUTAHHS TPOIICH CTOITh HA JPYyroMy IUIaHi ITiCIs
MIEpPBUHHUX MOTPEO.

OpnHak, OCHOBHa MeTa HeHpo(iHAHCIB TOJIATaE B IMOJAIBIIIOMY BJIOCKOHAICHHI MOJIEjeH
MPUUHSATTS PillleHb Ta TOBEIHKA HA PUHKY MUITXOM JOCIIDKEHHS, SIK MO30K OTIPaIlbOBYE iH(pOpMAIIito
Ta npuiiMae pimenHs [25, ¢. 200]. Taku#t miaxig 10 JOCTiDKEHHS pillleHb OB’ SI3aHUN HE CTUTBKH 3
TICUXOJIOTIE0, CKUTBKU 3 HelpoOiooriero i (i3iooriero, Xou MATAHHS TICHXOJIOTIT TAKOX JIOTHYHI JIO
i€l obacTi.

VY cBoro uepry y miid crarri He OyJaeMoO 30cepe/DKyBaTHCh Ha HHUTAaHHSAX HelpodiHaHciB Ha
CTUIbKH, 100 30eperTy MeTy i MpeaMeT I[LOTO JIOCTIIKEHHS.

MeTo10 1bOro JOCTIJPKEHHS € OOIpYHTYBaHHsI 3acaj OLIHKU (piHAHCOBOI Oe3MeKH MiANPHEMCTB,
3aCHOBAHOI Ha MPUHIUIIAX MTOBEIHKOBOI eKOHOMIKH.

BukiajgenHsi oCHOBHOro Marepiajay IOCIiKeHHsl. Buie My 3a3HaumiIM, 10 «30KpeMay
METOJIJaMH €KOHOMIYHOI'O aHali3zy MOKHA IpoaHajli3yBaTH cTaH (iHAHCOBOI Oe3MeKu MiJIpUeEMCTBA.
Tyt cnin HamaT NOSICHEHHS ISl OJJTHO3HAYHOTO PO3YMIHHSI, SIKUMU K 1€ METOIaMH Yy CTATHIlI MOYKHA
npoaHanizyBatu (iHaHcoBy Oesmeky mianpuemcTtBa. Tak, 10 mnuranb (iHaHCOBOI Oe3meKn
MIJIPUEMCTBA TAaKOXX BIAHOCUTHLCS, HAMpPHUKIAA, CTaH IUIATDKHOI 1HPPACTPYKTYpH MiANpPUEMCTBA,
IUTATDKHUX IHCTPYMEHTIB, CHCTE€M KII€HT-0aHK ToIo. BkazaHi CKj1aJ0BI HPOCTO HEMOKJIMBO
KOMILIEKCHO OIIIHHUTH JIMIIE METOJIAMH €KOHOMIYHOTO aHamizy. A HeoOXiTHICTh Ha OKpPEeMHUX BHIAX
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HIANPHEMCTB (PAKTUYHO IMIOCEKYHHOIO MOHITOPHUHTY (DiHAHCOBOTO CTaHy HiANPHEMCTBA CBITYUTH
PO HEJOCTaTHICTh aHalizy (iHaHCOBOi Oe3leKM Ha OCHOBI JaHUX EKOHOMIYHOIO aHali3y,
3/1iICHEHOTO Ha OCHOBI, HANPHUKIIAM, (piHAHCOBOI 3BITHOCTI OJMH pa3 Ha 3BiTHUI mepion. Kpim Toro,
IpY TOJIAaHHI JJAHUX, YKCJIOBOTO YW Bi3yaJbHOTO (OpPMATy, PiIKO MOXKHA OJHOYACHO TMPEICTABISATH
BcIo iH(opMartito B oMy [25, ¢. 1040].

To6To BaXxJIMBUM €JIEMEHTOM YIPaBIiHHS (hiHAHCOBOIO OE3MEKOI0 MiAPUEMCTBA € 00'€KTUBHE 1
CBO€YACHE BU3HAYEHHS il PIiBHA, IIO HE MOXJIWBO 3IHCHUTH Oe3 BceOIYHOTO aHadizy He IUIe
(biHaHCOBUX, a I He(iHAHCOBUX MOKA3HUKIB AiSIIHHOCTI MiITPUEMCTBA.

Taxox BuIe #Hirutocs, mo ¢iHaHcoBa Ge3mexa 3aJIe)kKUTh OCHOBHOIO MipoIo BiJl piBHS (hiHAHCOBOT
IPaMOTHOCTI Ta 11 pO3YMIHHS, a TAKOXK MPO Te, IO MiJ] UM MOHSATTAM Yy JITepaTypi po3yMie€ThCsl CTaH
Cy0’€eKTiB, 3a SIKOTO € MOKJIMBICTh 30aJIaHCOBAHO MTOKPUTH CBOIT 0a30Bi MOTPeON Ta HEMUHYY1 BUTPATH,
Oepyun 710 yBaru (i3ioyIorivHi i coIlialIbHI MMOTPEOH, a TaKOK HOPMH Ky IbTypH. OTKe, UMM HIKIYAMH
€ TaKi MOTpeOn W BITIYTTS HOPM KYJIBTYPH, TUM JIETIIC JOCATTH TAaKOrO CTaHy W BIIMOBIAHO BUIIUM
Oyze piBeHb (P iHAHCOBOI OC3IEKH.

I niiicHO, mIs, CKaXiMO, OCi0 3 HH3BKAM pIBHEM COIIABHOI BIMIOBIIAIHFHOCTI HE MaTHMeE
3HQUeHHS WOTO 30BHINIHIM BHIJISI Ta IHINI aTPUOYTH «YCHIIIHOTO MKHUTTS». 3 IHIIOTO OOKY,
HaIPUKJIIA, JTIOIU TTTHO0KO BipyrOUi TaKOX HE NMepedMaTUMYThCsl MUTAHHSIMHA 3aBTPAITHBOTO JTHS: IS
HUX BaXIMB1 BIMYYTTS ¥ MOXKIIMBOCTI 3a NMPHHIMIIOM «TYT 1 3apa3». A NHTaHHS Oe3IeKH, TaKOXK
(¢inaHCOBOI, Mepeadavae MEepPCHEKTHBY: YH OyAe 3JaTHHM CYO €KT He JIMINE CHhOTOMHI, a i 3aBTpa
MMOKPUTH CBO1 MOTPeOH, aJKe MArOYd MOJJIMBICTH OILUIATUTH IOTPEOHM B IOTOYHOMY Iepioji Oe3
PO3yMIHHS ¥ BUTIYTTS TOTO, IMO 1 B MaiOyTHHOMY BiH iX 3MOKe (hiHAHCYBaTH, BITIyTTS (QiHAHCOBOT
Oe3nexkn He OyJe IMOBHUM, OCKUIBKM HACTYIHHUU IIepioJl MOKE HACTaTH BXKe B HAWOIMKIOMY
MaiOyTHBOMY, PO IO CYyO0’€KT, Oe3nmepedHo, IaM sTaTUMe, 1 1€ CTBOPUTH IS HBOTO BITIYTTS
TPHUBOTH, IO HE MOXe OYyTH OIiHEHEe IPH IMOTOYHUX MOXJIMBOCTSX K Oe3meunuit (GpiHAHCOBO) HOro
cTaH. TakuM 9MHOM, OCHOBHHUM KpHTepieM (piHaHCOBO1 Oe3IeKu cTae i giouymmsl.

[Ipu 1bOMYy 0OOB’S3KOBO CJIiJT BU3HAYUTH, XTO 1 3 SIKOIO METOIO IPOBOJUTH OIHKY (hiHAHCOBOT
Oe3neku. Hampwkiam, KepiBHHIITBO KOMIAHII Oe3lepedHo Mae BiTUYTTs Horo piBHS HaBiTh 03
PO3paxyHKy TOKa3HUKIB, OCKUIBKH IOCTIHHO «mepeOyBae» B Ipollecax Ha caMOMY IMiIIPUEMCTBI,
po3yMie, Jie € CHIBbHI W ClIa0Ki CTOPOHH 1 IMOJHS OTPUMYE OIEPATHBHY iH(GOPMAIi0 HEe JIUIIE Y
3BEJICHOMY BUIJIA[I, @ W B PO3PI3HCHOMY, 3 PI3HHMX INJIPO3aUTIB, chep ToImo, Oyayroud s cede
3araJibHy KapTHHY Ha MIAIPUEMCTRI, a 3BITHI JIaH1 JIWIIE il MIKPIILIFOI0Th (GaKTHYHUMH TOKa3HUKAMH.

HaToMicTp iHII cTEHKXONIEpH, SIKi HE 3aBXKIM MAIOTh JOCTYI JI0 ONMEPATUBHUX JAHUX, MOXKYTh
BHKOPHUCTOBYBATH JIMIIIE JIaHI 3BITHOCTI, 3a SKOIO CTOITh peajbHa CHUTYyallis, sSKa MOXXE 3MIHIOBATHUCH
¢daxTruHo MmMocekyHm [9, 21, 30].

PazoM 3 TUM crim BijyiaTH HaJe)KHE pe3yibTaTaM €KOHOMIYHOT'O aHaJli3y, OINHIN BaXKJIMBHX
MOKa3HUKIB (UM K 1X YacTO HA3WBAIOTh B IMyOIIKAIlisX 3 METOJMKH OINIHKH (hiHaHCOBOI Oe3IeKkw,
IHAWKATOPIB), OCKUTBKH BOHHU € 00 €KTUBHUM BiIOOpaXkeHHSM (DIHAHCOBOTO CTaHy IMiIIIPUEMCTBA 3a
YMOBH JIOCTOBIPHOCTI BXIJIHUX 1 BUXIJHMX JaHWX, HANPHUKJIAI, 3BITHOCTI. A cydacHi iH(opmariitai
CHCTEMH BeZIeHHS OOJIKY Ha MiANMPHEMCTBAX JO3BOJSIOTH BUBOJIUTH pPe3yIbTaTH aHAI3y CTAaHOM Ha
Oyap-skuii MOMEHT dYacy. I[lpm 1pOMy 3a HaJeXHOTO pIBHS aBTOMATH3Allii MOKA3HUKH OIlHKA
(iHaHCOBOrO CTaHy MO’KHA BiIOOpa)kaTH B PEKMMIi PEaTbHOTO 4yacy JUIsd Pi3HUX YN CTEHKXOJIepiB
13 BIINOBIAHUM TSI HUX PIBHEM JOCTYITY JIO JaHUX.

Ananizytoun cman (GiHaHCOBOI Oe3MeKd MIIPUEMCTBA, HEOOXITHO INPOBOJUTU MEPEBIPKY
TEeXHIYHUX 3ac00iB, 3a/lTHUX y (DIHAHCOBUX OmepallisiX, 3aXUIICHICTh H(pacTpyKTypu, HaIlfHOCTI
IPOrpaMHOro 3a0e3MeueHHs, HaJeKHYy OpraHizalilo poOOTH 3 TOTiBKOIO Ta ii (i3MYHMM 3axucT,
oOI3HaHICTh MNpaIiBHUKIB 13 3axoJamy, HIO 3amo0iraTuMyTh MOJKJIMBUM (IHAHCOBMM BTpaTraMm B
3aJIe)KHOCTI BiJ] TUITY MiAMPHEMCTBA TOIIIO.

dinancoBa 6e3neka K npoyec 30cepe/KyeThesl Ha 3MEHIICHH] Y1 JTIKBiAAIlii T'POIIOBUX PU3UKIB.
I B mpoMmy ceHci ciii 3acTOCOBYBaTH METOJAW YIPABIIHHS, YHOPaBIiHHS PU3HKOM, SIKUH He €
HEBHM3HAUEHICTIO, 4 HABMAKU: MMOBIPHICTh HOTO HACTAHHS CIIJ OI[IHIOBATH Ta BXKUBATH HEOOXITHUX
3ax0JliB A MiHiMi3alii (abo ¥ Makcumizallii) HaCIiAKIB JUIsl MiAIPUEMCTB 3 METOIO 3abe3levueHHs,
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BJIacHE 30KpeMa, (inancoBoi Oe3neku. Ciif He YHUKATH PU3UKY, a Tepe0adnuTH, pardyqd 3HH3UTH
YH 30UTBIIATH HOTO, B 3AJIEIKHOCTI BiJ] CYTHOCTI.

Otxe, 11e pa3 3a3HAYMMO, IO B MEXax JIOCITIDKEHHS 3’ ICOBaHO, IO (hiHAHCOBY Oe3MeKy MOXKHA
PO3IIISIATH SIK CTaH, MPOIIEC Ta K BIIUYTTS.

3yNUHUMOCH OKpEMO Ha acmeKTax, siKi CJIJ OIlIHIOBaTH B paMKax 3axoiB 3 aHAI3Yy cmauy
pinancosoi beznexu MIIpUEMCTBA. MU Bi3bMEMO UI MPUKIATY TOProBeJIbHE MiIPHEMCTBO, YacTKa
SIKHX € 3HAYHOIO JUIS Oy Th-SIKOT EKOHOMKH.

1. Texnika, 3aryueHa J10 TPOIIOBOTO O0Iry Ha MIANPHEMCTBI, 6€3YMOBHO, 3AJIEXKUTh BiJ] THITY Ta
BHJIIB JiSUTBHOCTI MiAMIPHUEMCTBA.

Tak, TOCUTPH BeIMKUH CynmepMapKeT 3a OJWH JIeHb MOXe IPOoJaTh TOBapiB Ha cymy O1mu3bpko 300
— 500 Tuc. eBpo [31]. YacTrHa 3 HUX Oyje OIUIaueHa IOTIBKOIO, iHIIA — 0€3TOTIBKOBUM CIIOCOO0OM. Y
TaKOMYy MaraswHi MOe OyTH 3aJisHO OJHOYACHO, HANPHUKIA], y IEepeJCBATKOBI JIHI, yBedepi, B
TOJIMHU HaHOUIBIIOrO IMOTOKY KIIEHTIB opieHTOBHO g0 30 Kac, mo 3maTtHi oOcmy:xkutd g0 5000
KITIEHTIB Ha JiIeHb. Taka CTAaTHUCTHKA CBITYMTH, IO Yepe3 KOXKHY Kacy IMPOXOJUTh B CEPEIHBOMY
omm3pko 160 KITieHTIB HA JIeHB a00 /10 3 — 5 THC. €BPO BHPYUYKH. B TakoMy BHITaJIKy pU3HK (iHAHCOBHX
BTpaT BiJl HEMPAIFOI0Y0i TeXHIKH, CKaXiMo, Ha ojHid abo 10-oX kacax mMae KOHKpeTHI mudpu, sKi
CBIJUaTh, IO IeH (paKTOp TAKOXK BILIMBAE Oe3MocepeIHb0 Ha (hiHaHCOBY Oe3leky mimnpueMcTBa. [Ipu
IIbOMYy MOBa HE ¥Je Tpo BTpaTH, SKIi MOKE IMOHECTH TaKHi CylmepMapKeT BiJ HEKYIUICHOTO,
31[ICOBAHOTO MPOJIOBOJIBYOTO TOBAPY.

Tyr TakoXk CIiI BKa3aTd MpoO IHIIMK acleKT: KacoBa TEXHIKa BKIoYae B cebe HaOIp
B3AEMOIIOB’SI3aHUX CJIEMEHTIB, 30KpeMa, CUCTeMY I10jadi ToBapy, CKaHyBaHHS, OOpOOKH JaHUX
(poGoumii KoMIT'FOTEep Kacupa Ta cepBepr 0OpOOKH JaHMX), ceiid i 30epiranHs TOTIBKH, IIaTDKHAN
TEepMIHAJ TOIIO.

Bizm KOXHOTO 3 HUX TaKOXK 3aJ€KUTh KUIBKICTh TOBapy Ta cyMa JIOXOJXY, BTpaTa SIKOTO MOXKe
CBIITYMTH TIPO 3HMKEHHS (PIHAHCOBOI OE3MEKH B JAHOMY BHUIIAQJIKy TOPrOBEIHLHOTO MimmpueMcTBa. Sk
CBiUaTh HalIi JOoCTpKeHHS, 43% dYacy oOCIyroByBaHHS KIIIEHTa Ha Kacli BUTPAYa€ThCs HA OILIATY
TOBapy 3a 3Mimranoi ¢opmu omiatd (TOTIBKOBa Ta Oe3roTiBKOBa). 3a YMOBH BHUKOPHCTAHHS
3acTapiyioro TepMiHaly, HapUKiIaa, 0e3 QyHKIIii 0e3T0THKOBOI OIIIaTH, a00 KacH JIUIIE 3 TOTIBKOBUM
00CITyTOBYBaHHSIM YacTKa Yacy Ha OTUIATY 1€ 30LTBITUTHCS.

2. IloBepTarounch JIO CyM KOINTIB, SIKi 3a J€Hb MOXYTh OyTH OOpOOJIeHI KacHpamu, CJija
3BEpHYTH YBary Ha JIEBOBY YaCTKy TOTIBKOBHUX IUIATEXKIB, SKUM KJII€HTH HAJAIOTh IEpEeBary 3 pi3HUX
MIPUYHH, IO HE JI03BOJISIE CyllepMapKeTaM BiJIMOBHTHCH BiJ Ili€l popmu oruratu, He Oepydd J0 yBaru
1HIIT, HE3aKOHHI aCIeKTH BUKOPHUCTAHHS TOTIBKH B 00Iry TOPrOBEIBHOTO MiAIpHEMCTBA. X04 00cAT
yacy Ha OOCIYroBYBaHHS IUIATEXKIB OJIHIEI0 KacO Mir OM TpH I[bOMY 3HAYHO CKOPOTHTHCH, IO
MpHu3BeNio O J0 onTUMizalii mTaTy KacupiB Ta\abo 30UTBIIEHHS JOXOJIB 32 PaXyHOK 30UIbIICHHS
KUTBKOCTI KJTIEHTIB, IO 0OCTYTOBYETHCS OJTHUM KaCHPOM.

TakuM YMHOM, CyMa TOTIBKOBHMIX KOINTIB 3a JIeHb Moke ckiaacTH 70 5S0% Big CyMH BHPYYKH,
oTxke, 6mu3pko 150 — 250 THC. €Bpo 3a MEeBHMX OOCTaBMH. BCIO MO TOTIBKY CJIiJl HAJIEKHHUM YHHOM
oOJIiKyBaTH, TIEPEBIPUTH, OIpAIIOBATH, 30eperTH Ta, HANpUKIQa, NepeJaTH JI0 CXOBHIIA.
HamarompkenHss poOOTH Kacwpa, y pe3yibTaTi MOMWIKH Y IMaXpalChKUX il SKOTO ITiITPHEMCTBO
MOJKE€ BTPATUTH TPOIIOBI KOIITH, MOTpeOye HEMaIMX 3YCHIb 1 TaKOK O€3[0CEepeZHbO IOB’SI3aHE 3
(iHaHCOBOIO OE3MEKOI0 MIAPUEMCTBA.

3. Kpim Toro, kBamidikamis i BIIIOBIJANBHICTh Kacupa MOBUHHI OyTH, MO-IIEpIIe, EpeBipeHi,
MO-JIpyre, MPOKOHTPOJILOBAHI, OCKUTBKH BiJ] HOTO [Iiif, BYNHKIB Ta HABUYOK 3aJIekKaTh BIAMOBIIHICTH
(iHaHCOBUX NOTOKIB Ta 30€peKEeHHs IIIHHOCTEH.

30Kkpema, HIeTbcs Mpo BU3HAUCHHS CHpaBkHOCTI OaHkHOT. Kacupm B OaHkax dYac Bij dvacy
MPOXOJITh HaBYAHHS II0JI0 POOOTH 3 TOTIBKOKO, BUSBJICHHS MiIPOOJCHHUX T'POIIOBUX 3HAKIB TOIIIO.
Kacupam cynepmapkeTiB He NpPUIUISETHCS CTUIBKM yBarw, OO HABUUTH IHUX CHIBPOOITHUKIB
HaJIEXKHOT poOOTH 3 KOIITaMH, IUIATDKHUMH TE€pPMiHAJIaMHu ToIo. HaBmaku, 4acTto MOXKHA 3yCTpITH
HE3HAHHS TpaIliBHUKAMH TOBAPHOTO PSITy, HOMEHKJIATYpPH, aCOPTUMEHTY TOIIO Ta HEPO3yMIHHS HUMHU
HNPUHIUIIB poOOTH TEXHIKH TOIIO.
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Takoi cuTyarii MOXHa YHHKHYTH 3a PaxyHOK HE JIMIIIC HAaBUaHHS KacHpiB, a U HaJCKHOI
(Lidl): mpu HasiBHOCTI 6-8 Kac MOCTIHHO aKTUBHO OOCIYrOBYIOTH KJII€HTIB CTUIBKH, CKUIBKU I[HOTO
notpeOye curyariss B MarasuHi. [Ipu 1ipoMy kacu, 10 He 3aisHi B JaHWUH MOMEHT, MOXYTh OyTH
OTIEPAaTUBHO TIIKITIOUEHI 7O pOOOTH: MpAIiBHUKU 3 MPABOM JIOCTYIY JI0 POOOTH Ha Kaci MpaIiol0Th
TaKOX 3 TOBApOM, HOTO OMpalfoBaHHI, BUKJIAMII, 3aMiHi, JOCTaBIli Tomo. KpiM TOro, mpakTudHO
KOXEH CIBPOOITHUK Ma€ MOCTIHHO YBIMKHEHMH 3aci0 3B’sI3Ky 3 iHIDUMH TpaliBHUKAMU MarasuHy.
[lepiie m03BOsIE KAaCHPOBI KOMIIETEHTHO BOJIOITH iH(GOPMAIIIEIO MO0 TOBApY, APYre — CBOEYACHO
BCIM TIEPCOHAJIOM pearyBaTy Ha 3alluTH, 1[0 BAHUKAIOTH i 9ac 00CIIyroByBaHHS KIIIEHTIB Ha Kacax.

4. BaxnuBuM eneMeHTOM 3a0e3nedeHHs (hiHAHCOBOI OE3MEeKu MiIIpUEMCTBA € 0aHK, Y SKOMY
BIJIKPUTO PaxXyHOK JUIS OIEpaIifiHOT MISUTBHOCTI mignpueMcTBa. Lleit acekT pijko GepeThCs 10 yBaru
B €KOHOMIYHO PO3BHHEHHX KpalHax, IpoTe JUIS YKpaiHu BiH 3a OCTaHHI pOKH HAaOYB aKTyaJbHOCTI 3
YaciB, KOJIM 32 KOPOTKHH MPOMDKOK 4yacy OyJid BUBEJCHI 3 PHUHKY, JIKBIJIOBaHI Y¥ B IHIIMIA CHOCIO
NMpHU3yIIHHEHA JISUTBHICTh HW3KH OaHKIB. 3HAYHA YaCTHHA ITIIPHEMIIIB IEPSKWIA YacH, KOJIH 3i
3BHYHUAX YMOB JISUTBHOCTI ¥ HaJe)KHOTO PiBHS (DiHAHCOBOI OE3MEKH 3 TOYKH 30py €KOHOMIYHOTO
aHaTI3y 11 cTaH Pi3KO 3MIHMUBCS 3 NMMO3UTUBHOTO HA BKpail HETaTHBHHIA: KOIITH, HA SKI PO3paxOBYBaIH
MIIIPUEMIT Y CBOIH MOBCSAKICHHIN MISTILHOCTI, OyiIM 3a0/l0KOBaHI B OaHKaX 4depe3 yBEJEHHS 10 HUX
TEMYacOBO1 aJIMiHICTpaIliil Ta MPUITMHEHHS (DiIHAHCOBUX OTIepalliif 3 paxXyHKaMH KJTI€HTIB.

IIpoyecy 3MeHIICHHS Y JIKBiJaIlii TPOIMOBUX PHU3UKIB B MPAKTHYHIN IUIOMWHI MPUIIIETHCS
3HaYHa yBara CTpaXOBUMH KOMITaHISIMH, OJHIEIO 3 TOJIOBHUX IUICH SKHX € CTpaxXyBaHHS TaKHX PU3HKIB
W BU3HAYCHHS (piHAHCOBOI Oe€3leKW IMiIIPUEMCTB. Big mNpaBWiIbHOI iX OIIIHKH 3aJICKUTH
0e31ocepeTHbO YCsl TISUTbHICTh CTPaxOBOi KOMIIaHil.

Tax, crpaxoBa kommaniss AKCA (AXA) ipu po3poOIIi MeTOI0JI0Tii JOCIiPKEHHST HOBUX PHU3UKIB
3aiisla CHCTEMY BU3HAUEHHSI PU3MKIB Ha MANMPUEMCTBAX, 3aCHOBAHY Ha OCHOBI ONMUTYBaHHS, TOOTO
BH3HAYCHHSI CIPUUHSTTS PU3HUKY pecrioHAeHTaMu. [Ipn 1iboMy 30UTBIICHHS Ta 3MEHICHHS PEUTHHTY
BiJIOOpaXkatoTh CIPUAHATTS PECIOHICHTAMHU PU3HKY, a He (paKTUYHI 3MIHH B OIIHI[I CAMOTO PU3HKY.
CropuitHATHI PH3UK MOXE B3araji He 3MIHUTHCS, ajle IHIMUH PH3UK CIPUHAMAEThCS BUIIEM abo
HYDKYHM, 1110 BIUIMBA€E HA TAKOXK IHIM pU3UKH [3].

3arajbHUA PEHTHHT HOBUX PU3HKIB 3aJICXKUTH SK Bl KUTBKOCTI TOJIOCIB IMOJIO WOTO OIIIHKH.
®dopmanbHO IS OYIb-SIKOTO JIAHOTO PU3UKY OIliHKA 3AIHCHIOETHCS TAaKUM YHHOM [3]:

n
OuiHka pUsuKy; = Z(Gani Xn),
i=1
Je n — KUIbKICTh PECIOHJICHTIB, SIKi MOIUISIOTH OJHAKOBE 3aHEMOKOEHHS IMOJO PU3HKY I; Oal i
BiJITOBiTa€ KUTLKOCTI OB, MPUCBOEHNX PAHTOBAHIN TTO3UIIT PUBHKY i.

Panrosa nmoswuitis bamu
1 5
2 4
3 3
4 2
5 1

193

BinnoBingHo # OAHMM i3 METOJIB YNpPaBIIHHS PU3UKOM € (OpPMYyBaHHS BIIUYTTSI HpPO piBEHb
PU3HUKY B CTEUKXOJIIEPIB — €KCIEPTIB, HA OCHOBI CY/UKEHHS SKUX IPUHMAIOTHCS PILICHHS 100 PIBHS
PU3UKY i BU3HAUAIOTHCSI 3aX0/IH 1100 HOTO YIPaBJIiHHS.

Inmra Bimoma B cBiti cTpaxoBa kommadii [Tinr Ax (Ping An Insurance (Group)) BUKOpPHUCTOBYE
PO3YMHY CHUCTEMY MOHITOPHHIY PH3HUKIB: BUKOpPHCTOBYIOUM TexHouorii, IT-cucremu, MoaemoBanHs,
AHAJIITUKY BEJIMKUX JAHUX Ta IITYYHUH IHTEJEeKT, MPOBOJUTH KOMIUIEKCHY OI[HKY pH3HKIB Ta
BIJIMIOBIJTHO BIPOBA/KYE 3aXOIU KOHTPOJIIO It poOOTH Ta YHpaBIiHHS HporiecoM. TexXHOoNoriuHi
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JOJIaTK! B TaKUX cdepax, SK MOHITOPUHT KOHTPAreHTIB 11010 Oi3HeC-TpaH3aKIlii, OlliHKa, OHOBJICHHS
YOPHUX CHUCKIB Ta CHCTEMaTUYHE OI[IHIOBAHHS PU3MKIB PO3ApiOHOTO Oi3HECY J03BOJSIOTH i Hagami
ABTOMATH3yBaTH 3aBJIaHHS YIPABJIIHHSA PU3MKAMHU Ta IIATPUMYBATH paHHE IX BUSIBJICHHS Ta 3a
MOTpeOu 3MEHIeHHs. 3aCTOCYBaHHS TEXHOJIOTIH, 3aCHOBaHMX HA BUKOPHCTAHHI BKAa3aHUX IHHOBAIlii
CYKYIIHO 3anoOirau npuOiau3Ho 15 MinbHOHIB maxpaifcTB, 3a01aauBIIN OUTbIIe 45 MITBIPAIB 0JapiB
CIIIA 36utkiB [44].

Biovymms ¢hinancoeoi 6Gesnexu MEHEIKEpaMU KOMIIAHIM BiJirpae BaXJIUBY poib y il
3arajJbHOr0 COPUUHSATTS 0cOOMH, IO il BU3HAYAE i (popmye mpodeciiiHe cymHKEeHHS TaKol 0COOu.

JlificHo, 3a TeBHUX OOCTaBWH, €KOHOMIYHHI aHali3 — OIliHKAa CTaHy (piHaHCOBOI Oe3meku 3a
HU3KOIO MOKa3HHWKIB MOKE CBIJYATH IPO HU3BKHKA il PIBEHHb BIJNOBIAHO JO PI3HAX METOJHUK
PO3paxyHKiB, 10, 3/aBasiocss O, Ma€ CIOHYKATH MEHEPKepa IO MPUHHATTS pillleHb, CIPSIMOBAHAX Ha
00epeKHY TAaKTHKY ¥ HEMOKJIMBICTH CTPIMKOTO 3pOCTaHHS depe3 HU3bKY HMOBIPHICTH IHBECTHIIIN Y
oi3nec. OyHaK, K TOKa3ye MpaKTHKa, HaIPHUKIIaJ, Koproparlii Emr (Apple), cipuifHATTS MOTSHIIIHHAX
MO>KJIMBOCTEH 3I00YTKIB UM BTpAT BiJirpace yacoM BHpIIIaibHE 3HaYeHHs. Tak, 3acHoBaHa y 1976 porti
3a3HaueHa KOMIIaHIsS JBOMa JPY3sIMH, HE MalO4M JKOJHHX PaIliOHALHUX IIJCTaB JUIS OMIHKH il K
¢inancoBo Oe3rmeyHol, 3aBIJKH BTIYTTIO OJHOTO i3 cmiB3acHOBHUKIB CtiBa J[)koOca (Steve Jobs)
3aJTy4yria BEHUYpHHUI KamliTasl i BUWIUIA B MEpIe B iCTOpIl MIMPUEMHMIITBA B CBITI Ha BapTICTh y 1
tpiH nonapie CIIIA y 2018 porti. ExoHOMIYHA MOeNh TaKOTO YCITiXy, 0a3ylOUYUCh JIMINE HA OIIHITI
¢inaHcoBoi Oe3NMeKH SK CTaHy Ha OCHOBI JaHMX EKOHOMIYHOTO aHali3dy, Oyjda O HEeMOXXIIHBOIO,
OCKUTBKH YCi IHTUKATOpU Maji O IMoKa3aT BKpail HU3bKHi piBeHb (piHAHCOBOT O€3IEeKH IiMPHEMCTBA
Ha IOYaTKy WOT0 ICHYBaHHS, [0 HE MOTIJIO TepeadadaTy iHBeCTyBaHHS KOIITIB y HboTO [20, 40].

Cepen HalKpaImo1 MpaKTHKA (PIHAHCOBOTO 3a0e3IeUeHHs CIBPOOITHUKIB 1X (piHaHCOBa Oe3meka
30LTBIMYEThCS 3@ PaXyHOK CTpaxXyBaHHS 3JI0OPOB’S, TMPEMIIOBaHHS, HporpamMu (ismuHOT aKTHBHOCTI,
pexpearrii 3J0poB’ s, MalOYTHROTO IEHCIHHOTO 3a0e3MeueHHs, yJacTi B podeciitHiuX KOH(EepeHIIisX,
ceMiHapax ToIo. 30UTbIICHHS piBHSA (DIHAHCOBOT OS3ITEKH MPAIIBHUKIB 30KpeMa Ta IiIIPUEMCTBA, JIe
BOHHU TIPAITIOIOTh B IUIOMY 3a JIOTIOMOTOIO iHJHMKATOPIB, MMOKAa3HWKIB CKOHOMIYHOI'O aHai3y He
BJIACThCS, OCKUTEKH BOHO BXKe (POPMYETBCS Ha PiBHI CIPUHHSATTS KOXHOIO JIFOJWHOIO CBOTO CTaHy i
BHYTPIITHBOTO BiMUyTTs Iiei Oe3meku. [Ipum mpomy foro ¢opMyBaHHS 3TIHCHIOETHCS ITiJI BILTABOM
BCHOTO CIIEKTPY TICHXOJIOTIYHHX AacIeKTiB, Yy TOMY YHCII TOIMYJSIPHOTO CHOTOJHI KOTHITHBHOTO
BHKPHBIICHHS — OYEBHJHOTO HEAOJIKYy (OpMalbHOT JIOTIYHOI CHTyallii Ta HEeoOIpyHTOBAHOTO
TIEpEHECEHHS CTEPEOTHIINIB Ha MPOOJIEMATHKY, SIKa HE CTOCYEThCS Chepr IXHBOT JOCTOBIPHOCTI.

Omxe, Oepydun JI0 yBard BUKIIAJCHE BHIIE, 110 aHAT3 (iHAHCOBHX iHJIUKATOPIB HA OCHOBI JJAHMX
€KOHOMIYHOTO aHaji3y He J03BOJISE OIIHUTH (DiHAHCOBY O€3IeKy ITiIMPHEMCTBA OJHO3HAYHO W
00’€KTHBHO 1 IO i1 piBeHh BU3HAYAETHCS IIBH/IIIIC HA OCHOBI BITIYTTS THX, XTO 11 OIIHIOE, a TAKOX Te,
0 HE MOXIIMBO OTPHMATH JIOCTOBIPHICTh, 0a3ylOUYWCh BHKIIOYHO Ha CYO €KTHBHUX CYIUKCHHSX,
MPOTTOHYEThCS SIK HAWOUTHIN OO0 €KTUBHHM METOJ OINHKK (PiHAHCOBOI Oe3MeKH IMiAIprueEMCTBA
BHKOPHUCTOBYBATH €KCIIEPTHUIH METO/.

Takuit mMaXi He € YAMOCh HOBUM YM YHIKQJIBLHUM, a/DKEe caMme Tak IpaIffoe JaBHO 1 YCITIITHO
Maii’Ke BeCh, a 0COOJMBO BEJIMKHI Oi3HEC, CTBOPIOIOYHN KOJIETia bHI OpraHu JUIS MPUHAHSATTS pillleHb
(mpaBniHHS, paja AUPEKTOpiB, HArisAoBa pana Tomo). OAHaK, i1 B TAKOMY METOJI € HEeJOJIKU i
OCOOJIMBOCTI, MpUTAaMaHHI MPUHIIAIIAM TOBEJIHKOBOI €KOHOMIKM, Ha SKHX CIi 3YINUHUTUCH
JeTaJIbHILIIE.

3po3yMillo, IO BIMYYTTS EKCIIEPTaMHU PIBHSA I[bOTO BAKJIMBOIO IOKAa3HMKA HE MOJKIJIMBO
chopMyBaTH JIHIIIEe HA OCHOBI iX HABITh 3HAYHOTO JIOCBiAY, a clij OpaT 0 yBaru JaHi 00’ €KTUBHOTO
KOHTPOJIIO MiANPHUEMCTBA HA OCHOBI MOTO ()IHAHCOBOI, YMPAaBIIHCHKOI Ta 1HIIOI 3BITHOCTI — THUX
MOKa3HUKIB Ta IHAMKATOPIB, SKi BioOpaxaroTh cTaH (iHAHCOBOI Oe3MeKH 3a MeBHHIi (aJeKBaTHUI)
nepios Horo (hyHKIIOHYBaHHSL.

[Ipu npoMy KJIIOUOBUM Oy/e HMUTAHHS, XTO 1 3 SKOI METOIO MPOBOJUTH OLIHKY (iHAHCOBOI
Oesnexku mignpueMmctBa. CaMe BiJ NOCTaBJIEHUX LUIEH, 3aBlaHb, a TAaKOX BiI X (OpPMYyIIOBaHb
(mpuknag mpo asilicbky XBOpoOy [45, c. 154]) Oyne 3anexaTé OCTaTOUHE PIIICHHS €KCHEPTIB 100
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BHU3HA4YeHHs piBHS (iHaHcOBOi Oesmeku. lle mMoB’s3aHO 13 KOTHITUBHUMH OOMEXKEHHSMH KOXXHOTO
y4YacHHUKA eKCIIEPTHOI IPYIIH.

Tak, 3MojemOMO cHTyalilo, KOJU piBeHb (iHAHCOBOT Oe3MeKH BU3HAYAETHCS TIPYIOIO
eKCIIEePTIB, JI0 CKIAAy SKHX BXOJSITH BIACHHUKH MimnmpueMcTBa. [Ipy npoMy Bij NpUHHATOrO pillleHHS
3aJIe)KUTh MOXKIIBICTh IHBECTHUIIIT B HOBHI HAIpsiM Oi3HECY, SIKHH, SIK OUiKy€ThCS, TPUHECE BIIACHUKAM
Ooimpmuit Ha 100% npubyToK abo IHBECTHIi HE OKYIUIATHCS, IO TaKOX MOXKE BiJOYBa€ThCH.
BpaxoBytoun edext enmaytmenTa [45, c. 16, 145, 146, 151, 152], € Bucoka WMOBIpHICTH TOTO, IIO
eKCIIEPTH OIIHATH PiBeHb (PiHAHCOBOT OE3MEKH SK HEAOCTaTHHO BUCOKMIL, OO PU3MKYBATH, OCKLIBKH
IHBECTHUIIii MOXYTh HE IOBEPHYTHUCH. B IpiopUTETI CTae MPUHIMIT YHUKHEHHSI 30U TKIB.

Taxe pimeHHst CTEHKXOIAEPIB MiAKPIIUTIOBATUMETHCS TaKOXK MOJEIUTI0 MIXXYAaCOBOI'0 BHOOPY —
MOJICIUTIO TMCKOHTOBAHOT KOPUCHOCTI, aJKe, MIHCHO, CIIOKWBAHHS 3apa3 BaKJIMBIIIE, HIXK MOTIM [45,
c. 91]. I imBectyBatm pecypcH (BIIMOBISATHCH BiJl HUX 3apa3), MO0 oTpuMard (MOYKIMBO) B
MaiiOyTHROMY HeXall HaBiThb 1 OUIBIIY KUIBKICTH OJIar BHUIVISJAE JUIA TIEPeCcidyHOl JIFOJWHH
MajonpuBadbIuBuM. [Ipu MBOMY NMPAKTUYHO KOXHIM JIFOJMHI NMPUTAMaHHUN EBPHCTHYHHUHN CIHOCIO
MUCIeHHS [45, ¢. 27], KoJu JUTsl BUpIIEHHS TIeBHUX 3aB/aHb Ha JYMKY CHAJAl0Th MPUKIaad i J0Ka3y,
SIK1 HalgacTilne 3yCTpidaliuch il JIFOINHI, Ta IHII1 KOTHITUBHI BUKPUBIICHHS.

HatinpocrimmM crioco6oM BHPIMIATH TaKy IMpoOieMy Oyiao O yBeCTH 10 CKJIaIy €KCIepTHOI
I'pYIH JEOJCH, KOTpi O MpuHAMHI He 3aJIeXad BiJl e(peKTy eHJayMeHTa, TOOTO He Mald O BUTIYTTS
BTpaTH NPU HPHUHATTI HEPAIIOHAIBHOTO PIIEHHS, SKe MOTJIO O MPH3BECTH J0 BTpaT Yd 30HMTKIB.
Takuit migxin mependaydaB Ou 3aTydeHHS Ha IUIATHIM OCHOBI KOHCYJIBTAHTIB, IO JIO3BOJISIFOTH c00i HE
BCl IUpHeEMCTBA: OAHI 3 (IHAHCOBUX MIPKyBaHb, IHINI dYepe3 HaJMIpPHY CaMOBIICBHEHICTh
MEHEJDKMEHTY. BakiIMBO, OJHAK, HaM STaTH PO HPHHIUI «IOTIISY 3CEpeluHM» Ta IOTIISILY
330BHI», yBenmeHui Jlamienmom Kanemanom (Daniel Kahneman) [26], koim ekcrepTH NpUHAMAIOTh
PIIICHHS Ha OCHOBI JIBOX BiJXWJICHB: CMUTHBHI TPOTHO3 200 oOepexHuit BuOip. Ilepme, komm BOHK
OIIHIOIOTH TIPOOJIEMY 3 TIO3UIIIT WieHa KOMaH/IM, CTEHKX0Jiepa, BJIaCHUKA X YIIPABJIIHIIA i 0OMexeH1
IJIOF0 HU3KOIO KOTHITHBHUX BHKPHUBIICHB, & PYTUH — 3 TO3HIIIl 30BHIITHEOTO HE3aJICKHOTO EKCIIepTa,
3 ypaxyBaHHSIM IHIIOTO JIOCBITY, MPUKIIAIIB, IMOTIISAIIB. 32 YMOBH BHKOPUCTAHHS PI3HUX HEOOXITHUX
BIJIOMOCTEH, KOMITETEHIIIT eKCIepTa «IOTJIST 330BHID) OyJie OUThIl 00’€KTHBHUM 1 fioro mpodeciitHe
CYJDKCHHSI IIPU3BEJIE 10 OUTBIT BJIATMX PIillICHb.

Omxe, piBeHb (DiHAHCOBOT OC3MEKH MIAMPUEMCTBA B KIHIIEBOMY ITIICYMKY BH3HAYAETHCS BCHOTO
JIBOMa DIiBHSAMHU «JIOCTaTHBO BHCOKHI» Ta «HEIOCTATHHO BHCOKHN» B OKPEMHUX CHTYAIisIX IpH
MPUAHATTI KOHKPETHUX PIlleHb. | mei piBeHb BH3HAYae Tpyma ocid abo oJjHA JOAWHA, Ha SKY
MTOKJIa/ICHO Ha ITiIPUEMCTBI TaKi IMMOBHOBaKCHHS. Tak, MOXKHA, BUKOPHUCTOBYIOUH Pi3HI METOJIUKH,
BH3HAYHTH PiBEHBb (PiHAHCOBOI OE3MEKH ITiIIPHEMCTBA TICBHUM MHU(DPOBUM 3HAUCHHSM, HAITPHKIIA, 13
BHKOPUCTAHHSM IHTETPAIbHOTO MOKa3HMKa a00 TPYIH MOKa3HHKIB, Koe(ilieHTiB, iHauKaTopiB. [lpn
IHOMY IIi ITOKA3HUKH 1 IX HOPMAaTHUBHI 3HAUYEHHS MOXKYTh OYTH peTeIbHO OOIPYHTOBAHI, OJHAK, 0COOH,
0 TPUHMAFOTh PIIEHHS JIWIIE Bi3bMYTH 1X JIO YBard, a He MPUHAMYTH OJJHO3HAYHO SIK JIOTMY.

TakuM YHMHOM, HAWBKJIMBIIIAM THUTAHHSIM CTa€ came (OPMYJIIOBAHHS 3alATy J0 OCi0, IO
MPUAMAIOTE PIlICHHS, 1 OOTPYHTYBAaHHS 1X HACITIJKIB.

BucHoBkH. Y cTaTTi OOIpyHTOBAHO, IO piBeHBb (HiHAHCOBOT OE3MEKH IMiIIPUEMCTBA 3AJICKUTH
HE CTUIbKM BiJl TOKA3HUKIB MOTO AISNTBHOCTI, CKUIBKM Bix il BiM4yTTS ocoOamu, IO MPUUMAIOTH
pilIeHHs Ta IHIIKUMU cTeiikxonaepamu. [Ipu nbomy Take BinuyTTs GOopMyeThCs 3aBASKH Oe3nepepBHii
y4acTi cTeWKXoJiepa y onepamniiHiid JisiIbHOCTI, TOCTIHHOMY MOHITOPHHTY (DiHAHCOBUX MOKA3HHUKIB,
BHUBYCHHIO aKTYaJIbHUX MJXO/IIB JI0 YIPABIIHHS MiANPHEMCTBAMHU, JTOCIIPKEHHIO 3MIH B OTOUYIOUOMY
CepeIoBUIIli, KOH IOHKTYPH PUHKY TOIIO. POJb €KOHOMIYHOTO aHaji3y B OLIHIlI ()iHAHCOBOI Oe3MeKu
HiNPUEMCTBA SIK CTaHy MOJISIra€ He B il KOMIUIEKCHOMY JOCIIIKeHHI, a Y TPEICTaBICHI EKOHOMIYHUX
MOKAa3HUKIB, OIpAILOBAHHI KUIBKICHUX JaHUX Mpo CcTaH (piHAHCOBOi O€3NeKHu MiJIpUeEMCTBA.
HatomicTh roBopuTH 1po BcebiuHe i I'PyHTOBHE AOCIIIKEHHsS pIBHs (piHAHCOBOI Oe3MeKH JHIIe Ha
OCHOBI pe3ynbpTaTiB €KOHOMIYHOro aHanizy Oyyno O He mpaBuibHO I HenoctoBipHO. [loka3Hukw,
IHIUKATOpH, 10 AHANI3YIOTHCS Ha OCHOBI (DIHAHCOBOI UM YHPABIIHCHKOI 3BITHOCTI HAJAIOTh JIMIIE

V3
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OepyThcsi BOHM HAa KOHKpETHUH MOMEHT uacy. Tak, Hampukia/l, HOKa3HUKH JKBIIHOCTI 3MIHIOIOTbCS B
OKpeMHUX Tpynax MiJIpUEMCTB OJIMCKAaBUYHO 1 3araJlbHOEKOHOMIYHA YM TOJIITHYHA KOH IOHKTypa B
KpaiHi MOXYTh 3a JIEKUIbKa MUTTEBOCTEN MEPETBOPUTH JIKBIIHE MiAMPUEMCTBO i3 CONIIHUM 3aracoM
MIITHOCTI B a0COMIOTHO HelikBigHe. [IpH 11boMy, SKIIO B3STH JI0 yBard MOTMEpeIHI 1aHi EKOHOMIYHOTO
aHayTizy 0e3 BpaXyBaHHs IHIIMX aCMEKTiB, TO MOYKHA MPUHHATH (haTalbHi A TiIIPUEMCTBA PIIEHHS.
Xou, 3BICHO, Takuil clieHapiil MIBUAIIE HEMOXKIUBUH, OCKUIBKH 32 KOKHUM MIAIPHEMCTBOM CTOSTh
JIFO/IY, BiJT PillIeHb 1 IOCBiAY SIKUX 3aJISKUATh HOTO MOJANBIIMNA PO3BHUTOK, 1 MPaKTHKA MOKa3ye, 10 Taki
JIOW HE OPIEHTYIOTBCS JIMIIE Ha JIaHi €KOHOMIYHOTo aHajizy Oe3 KOHTEKCTY, OLIHKU CUTYyaIlii B
eKOHOMIITi kpaiHu 4u cBiTy B mizoMmy. IxHiit 1ocBin Ta BiguyTTs piBHS BiHaHCOBOT Ge3MEKM BiNirparoTh
BUpIIAIGHY POJIb y NPUUHATTI pimeHb. Takum dYuHOM, B poOOTI OOIpYHTOBaHO, IO HAHOLIBII
00’€EKTMBHUM € METOJI €KCIIepTHOI OIliHKH (iHAHCOBOI OC3MEKH ITIIPHEMCTBA, SKUH, OJHAK, HE
11030aBJICHU HEJIOTIKIB, TIOB’SI3aHNX 3 KOTHITABHUMHU OOMEXEHHSIMHU IPUTAMAHHIMU JIIOSM.

[ToganmeImi AOCTDKEHHS Y HApsMi BUBUEHHS BUIUYTTS (iHAHCOBOI OE3IMEKH MiAMPHEMCTB Ha
OCHOBI IIPHHIIHITIB MMOBEAIHKOBOI €KOHOMIKH CJIiI MPUAUIHTH JUISI OMUTYBAHHS MIAIPUEMIIIB 3 METOIO
JIONOBHEHHS 1 yJOCKOHAJIEHHS IPEICTABICHOTO MIAX0LY METOAAMH CTATUCTUYHOTO aHAJi3y, a TaKOX
JOCIpKeHHAM (DiHAaHCOBOI Oe3IeKH B paMKax HellpodiHaHCIB.
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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 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.

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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