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Genesis of the financial risk’s definition

Abstract. Accuracy and clarity in the conceptual-categorical framework are of paramount importance
for investigating any issue and selecting effective management tools and methods. The purpose of this
article is to refine the conceptual-categorical framework in terms of defining the concept of "financial risk,"
which will allow considering the specificities of the environment in which financial risks arise and using the
most adequate tools for crisis regulation of financial flows.

This article provides basic characteristics of risk theory. The history of the emergence of risk as an
economic category is analyzed. The concept of "risk" is refined based on the analysis of existing definitions
of the category through the exploration of risk concepts aimed at specifying its scale and consequences. The
theories of risk perception in the 20th century are systematized. Special attention is paid to the emergence of
risk in the theory of systematics and the theory of non-equilibrium (entropy) processes. The foundations of
financial risk management emergence are analyzed.

Approaches of authors to interpreting the category of "cash flow" are analyzed. A comparative
analysis of the concepts of "cash flow" and "financial flow" is conducted to identify characteristic, similar, and
distinct features of each. The content of the concept of "financial risk" in the system of crisis regulation of
financial flows is refined by integrating defined key features of conceptual sets "financial flows" and "risk" and
considering the peculiarities of a systemic approach to managing the activities of economic agents.
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Introduction. The functioning of economic agents in a dynamic economic environment is
constantly associated with the emergence of risks, the inefficient management of which can quickly lead
to a crisis. A methodically complex stage in the process of crisis regulation of financial flow movements
is the qualitative and quantitative analysis of financial risks, the depth of which determines the overall
effectiveness of financial management. The choice of an effective toolkit directly depends on a precise
understanding of the research object. Therefore, the accuracy and clarity of the conceptual and
categorical apparatus on the specified issue become of crucial importance.

Analysis of recent research and purpose of the research. The issues of anti-crisis
regulation of financial flows have remained relevant for quite some time, serving as the subject of
comprehensive research by domestic and foreign scholars. Certain components of this direction
have been elucidated in the works of scholars such as O. Baranovsky [1], N. Gladunsky [2], J.
Schumpeter [7], F. Knight [8], J. Keynes [12], J. Mill [14], A. Marshall [15], A. Pigou [16], I.
Blank [21], H. Azarenkova [25] and others. The content of the works by these authors will be
further analyzed in this article. However, while acknowledging the theoretical and practical value of
these studies, it is worth noting that certain issues within the defined problematics still require
further development. This concerns the presence of contradictions and inaccuracies in formulating
the definitions of key categories within the terminology system of anti-crisis regulation.

Research results. There is no doubt that the clarity and rationale in defining the concept of
‘risk’ determine the choice of approaches, facts, and tools for risk assessment. However, debates
surrounding its essence ’reflect competing views on how society should be organized’ [1]. This
scientific direction began its development mainly in the United States, and researchers addressed its
issues in the CIS territories, using English-language literature.

In the study [2], the essence of the concept of ’'management’ is elucidated in both broad and
narrow senses. In the broad sense, it is the objective process of organizing various systems (social,
biological, technical) by ensuring their integrity, preserving structure, supporting activities,
etc.Here, management is a necessary internal activity without which the system cannot exist. In the
narrow sense, it is a purposeful action on an object to change its condition or behaviour in response
to changing circumstances. Thus, management acts as an external factor toward the object,
involving both controlling and controlled systems.

In the same study, interpretations from the Oxford English Dictionary are considered, where
’management is a way, manner of dealing with people; authority and the art of management’ [2].
Various definitions of management exist in modern literature. As seen from these definitions, the
key elements are the management and organization of people to achieve goals, with a focus on the
human factor. Therefore, management is an interdisciplinary science based on a fundamental
foundation, including theories of systems, information, communication, decision-making, and
others.

For a proper understanding of such a complex category as ’risk,” it is necessary to explore
the history of its emergence. The concept of ’risk’ originated in Europe during the Middle Ages but
gained prominence in Italy and Spain in the field of navigation. Maritime contracts and their
insurance represent an early instance of systematic risk control.

The word ’risk’ is used in various languages in approximately similar forms and semantics,
but with different meanings. In ancient Greek, the term ’risk’ meant ’root,” protruding above the
ground and posing a danger on the path. This definition does not reveal its associative part for most
people. However, in the German language, 'Risiko’ means ’danger,” ’threat’; in French, ’risque’
means ’to risk’ (literally - to go around a rock), largely bringing us closer to the interpretation of
this concept. Etymologically, the concept of ’risk’ in European languages is primarily interpreted as
uncertainty and danger that can arise in various spheres [1].

According to V.-R. Heilman, the risk is the moment of encountering danger (for example, as
in the Chinese expression for risk "WEI-JI’, where two independent words are combined: "WEI" -
"misfortune’ and *JI’ - “chance’). It is worth noting that the hieroglyphic sign for the Chinese word
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"WELI’ closely corresponds to the meaning of the Japanese term *KI,” taken from the expression *KI-
KEN’ - ’incident, chance’ [3]. All attempts to explain rationality precisely in the concept were
dubious at that time. Only from the 16th to the 17th centuries, in the works of F. Bacon and J.
Locke, the focus shifted from decisions to methods through which forecasts for the future, which
can be known to a sufficient extent, are made, especially the future created by the decisions of
individuals. This understanding arises thanks to the theory of probability developed during that era.

The first definition of the category ’risk’ was formulated by I. N. Tetens, a German
mathematician, in the work ’Introduction to the Calculation of Life Annuities and the Right to
Receive Them’ (1786). In this work, he proposed using half of the standard deviation as a measure
of risk, considering it as the magnitude of the expected loss for the insurance institution arising
under the conditions of the insurance contract [4]. This led to the widespread belief that probability
is only a measure of the magnitude of risk, but not the risk itself [5]. The economist A. Smith
considered risk as a factor in the portion of the obtained profit and emphasized the need to include
compensation for risk in the profit (something similar to insurance premiums) [6].

In contemporary Western literature, two theories of risk can be distinguished (fig. 1). The
classical approach to risk seeks to isolate it as an independent factor influencing wage levels,
profits, and commodity prices; risk is perceived as a potential loss, the magnitude of which is
comparable to the mathematical expectation of losses [1]. In the neoclassical theory, the essence of
risk is inseparably linked to entrepreneurship (if risks are not considered in economic activities, it
becomes a source of both profit and loss) [7]; in the interpretation of profit as a derivative of
measured uncertainty, i.e., risk [8]; and in the ability to deviate from plans and goals of activities for
which managerial decisions were made [9].

In the 20th century, various approaches to analyzing the term ’risk’ emerged. In 1901, the
scholar A. Willett published the work *Economic Theory of Risk and Insurance’ [10], stating that risk
’is objective but adjusted with subjective uncertainty or the objective correlate of subjective
uncertainty.” R. Holey also noted in 1907 that ’profit is the result of wise selection of types of risk’ [11].

Theories of Risk

Classical Neoclassical
Representatives: Representatives:
J. Mill, 1. Senior A. Marshall, A. Pigou, J. Keynes, F. Knight
Y Y
Risk is the likelihood of incurring losses (or Risk is the probability of deviating from set goals
setbacks) from a decision made and a course of
action pursued.

h 4 Y
A significant drawback of the classical theory lies A significant drawback of the neoclassical theory is
in the limited understanding of the essence of risk that it does not consider the factor of satisfaction from
and its economic content. According to the tenets of risk, whereby an entrepreneur may take on substantial
this theory, risk is considered a factor influencing risks. According to this theory, the behavior of the
only a portion of profits. entrepreneur is determined by the concept of marginal
utility.

Fig 1. Essential Characteristics of Risk Theories
Source: prepared by the authors on the basis of [1, 7-11]
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Researchers of that time defined profit as a "normal’ part of the production factor - “reward
for bearing the burden of uncertainty and risk’ [12]. However, all theories were similar in that only
by comparing behaviour in different types of danger could one determine a general tendency and
find out whether an individual is inclined or not inclined to take risks. Whether their perception of
danger depends on knowledge about the object of their potential concern; by testing any theory of
risk perception for its ability to predict and explain, it becomes clear how and which potential
dangers will be perceived by different categories of people. Examining risk perception theory in the
20th century, one can distinguish knowledge theory and cultural theory (fig. 2).

In the 1920s, a series of legislative acts were adopted in the Soviet Union that took into
account the existence of production and economic risks. In the mid-1930s, the label "bourgeois’ and
"capitalist” was attached to the category ’risk’, and later, the interpretation of the concept of ’risk’
completely disappeared from the pages of Soviet dictionaries and encyclopedias. For instance, in A.
Grant’s Encyclopedic Dictionary, it was noted that the state becomes the object of risk and bears
responsibility for the negative consequences of risky events.

Theories of Risk Perception in the 20th Century

v v

Epistemology

Cultural theory

Representatives: Representatives:
J. Holdren, A. Maslow M. Douglas, A. Wildavsky

v v

At its core, it assumes the implicit idea that people
perceive technologies (and other phenomena) as
dangerous because they are aware of their risks. In
other words, individuals are most often concerned
about types of risks that appear to pose a direct threat
to their well-being at the moment; environmental
issues outweigh only when and where people believe
that the risk of violence and economic disruption is

They consider individuals as active organizers of their
perception. They determine for themselves what to fear
based on the principle of supporting their way of life. In
this approach, there is selective attention to the
phenomenon of risk and preferences among various
possibilities, and the types of its perception or prevention
correspond to cultural preferences, that is, worldviews or
ideologies that assume deeply rooted values and beliefs

under control. that defend different models of social relations.

Fig. 2. Theories of Risk Perception in the 20th Century
Source: compiled by the authors on the basis of [10-12]

The forced formation of economic behaviour of enterprises excluded the possibility of
choosing suppliers, customers and timely response to changing situations, leading to an artificial
impoverishment of reality, neglecting the possible diversity of development, and consequently,
cumbersome consequences in the economy. Over time, this inevitably led to the need to account for
risk in economic activities, and the theory of risk, in the process of shaping market relations, not
only further developed but also became practically in demand.

The use of the word ’risk’ is associated, firstly, with the acknowledgement of the uncertainty
and randomness of activity results, and secondly, with evaluative judgments regarding the adversity
and threat of possible results of such activity [5].

In 1936, J. M. Keynes devoted significant attention to the risks of both borrowers and
lenders in his research [12]. From 1928 to 1931, J. R. Hicks published a series of articles where the
existence of capitalist profit is derived from the uncertainty characterizing the entrepreneur’s
operations. The concept of *profit” in economic theory and practice is associated with the notions of
’risk’ and ’uncertainty’ [5]. F. Knight also deserves credit for this, as he published a work in 1921
[8]. According to Knight, uncertainty is the source of the emergence of net profit or losses. Profits
(losses) represent the difference between the initial estimate of expenses and revenues and the
actual expenses and revenues. Such a difference is a direct consequence of the impact of
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uncontrolled uncertainty on the reproduction process. He, in particular, wrote: ’... to provide a
satisfactory explanation of profit, we must depart from the *dynamic’ theory and return to the idea
of uncertainty about the future, i.e., to the state of affairs commonly denoted by the vague term
’risk’ in everyday language and business jargon’ [1].

The theory of socio-economic dynamics allows for the assessment and prediction of risks in
conditions of asymmetric information distribution, examining them as constantly changing over
time. However, F. Knight later emphasizes that ’... and yet, in principle, there is truth in the
’dynamic’ theory as well,” meaning that a true theory should reconcile these two perspectives to a
considerable extent [8].

On the one hand, profit is indeed closely related to economic changes (precisely because
changes are a necessary condition for uncertainty), and on the other hand, it is the result of risk, but
only a unique type of risk that is not measurable. The result of using such a theory is a
contradiction, as it turns out that the entrepreneur’s attempt to obtain necessary information (reduce
uncertainty by making risk manageable) should lead to a reduction in the possibility of obtaining
high profits

However, a significant achievement of F. Knight’s concept is, firstly, the qualitative analysis
of uncontrolled factors leading to profit formation, and secondly, he was the first to propose a
distinction between risk and uncertainty. He associates the concept of ’risk” with situations where
the decision-maker can determine the mathematical probabilities and randomness of events related
to risk. The concept of ’uncertainty’ is related to situations where this randomness cannot be
expressed in units of measurement necessary for defined mathematical probabilities.

In his treatise [13], J. R. Hicks points out that the interest rate on real securities should be
partially conditioned by the existing risk, which, in turn, is conditioned by the possible default; to
some extent, this applies to securities with long-term maturity — the uncertainty of future interest
rates. Hicks’s insights became a significant contribution to the portfolio theory of H. Markowitz and
W. Sharpe. He suggested considering liquidity and other financial-economic indicators in
optimizing the portfolio of securities.

Risk in literature is considered as the result of accumulating regressive potential. This
approach stems from theories of historical and technological progress. Emphasis is placed on
analyzing risk characteristics such as normativity (inevitability), irreversibility, increasing scale,
and qualitative uncertainty [1].

Particular attention should be given to the problem of the emergence of risks in the theories
of systemic and non-equilibrium (entropy) processes. From the perspective of systemicity, risks are
considered as a property inherent in any type of activity. It manifests as the probable uncertainty of
achieving target functions, the nature, content, direction, and conditions of which are not fully
understood by the decision-making subject. If, in equilibrium systems, risks are deviations from the
original state, which has the same probability for all elements of the system and equals the sum of
subsystem risks, then in entropy systems, risks are a form of discrepancy between desire and reality,
goals and results. However, if, according to J. Meehl [14], the risk is the mathematical expectation
of losses that can be incurred due to managerial decisions, and according to A. Marshall and A.
Pigou [15, 16], it is a threat that the entrepreneur will incur losses in the form of additional costs or
below forecasted revenues, then according to L. Tapman, it is the possibility of unfavourable
situations arising during the implementation of plans and budget execution of the enterprise.

The most influential school in the theory of financial risk since the mid-1950s was the
American [1]. Another significant contribution to the development of risk theory was the book by
Hungarian economists T. Bachkai, D. Meszaros, and D. Miko, titled ’Economic Risk and Methods
of Its Measurement’ [17], in which the attempt was made to address the issue of risk in socialist
economics for the first time.

The still popular definition by J. Simon states: "Risks are uncertainties arising from factors
originating inside or outside the boundaries of states and significantly affecting business and
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investment activities’ [18]. The advantage of this definition is that it allows considering the
phenomenon of risks in a broader context and distinguishing between internal and external sources
of their origin. In [19], risk is defined as instability, uncertainty about the future and a level of
uncertainty associated with a project or investment. And in [20], the risk is regarded as the ’danger
that certain possible events will occur.’

Since 1973, financial risk management has emerged as a distinct area of practical activity.
This year was marked by three events considered the starting point for all subsequent financial
crises and the emergence of financial risk management:

- The definitive abandonment of the Bretton Woods system of fixed exchange rates and the
International Monetary Fund’s decision (in January 1976) to eliminate the fixed gold content,
opting for ’floating” exchange rates. This transition in most developed countries posed a new
challenge for banks: the risk of financial resource losses due to a sharp increase in currency
exchange rate and interest rate volatility. This provided a strong incentive for the quantitative
measurement and management of currency and interest rate risks;

- The commencement of operations of the Chicago Board Options Exchange (CBOE), which
became the world’s first organized secondary market for options. The rapid growth in the use of
options propelled the CBOE to the top in the world in terms of options trading volume and second
in turnover among U.S. stock exchanges. This provided a powerful impetus for the sharp increase in
financial derivatives;

The publication by Black and Scholes [21] of a model for evaluating the value of European
options marked a theoretical foundation for assessing and managing market risks of derivative
financial instruments.

The turbulent development of market conditions and the increased profit variability of
companies over time led international financial organizations to recognize the need for the
development of new regulatory instruments. These instruments contributed to the synchronization
of cash flows and influenced the increase in bank capitalization. The methodology for evaluating
these cash flows (and the tumultuous development of the stock market) inevitably led to the
emergence of financial risk management, which underwent qualitative leaps in its development,
associated with the emergence and spread of new approaches to its assessment.

- Late 1980s to early 1990s: This phase is associated with the introduction of the value at
risk (VaR) measure and regulatory bodies. It began after J. P. Morgan, in October 1994, provided
public access to the internet for its developed RiskMetrics system and simultaneously published
detailed technical documentation describing the methodology for calculating the VaR indicator. In
1993, GE Capital was the first company to use the term “Chief Risk Officer” to designate a top
managerial position responsible for all aspects of risk management within the company;

- Mid-1990s: This stage is linked to the development of J. P. Morgan’s CreditMetrics
system. As a result, the capability to calculate an integrated indicator of losses due to market and
credit risks across the entire bank emerged, allowing for the first discussion of “integrated” risk
management. In 1995, the first world standard for risk management was developed jointly by
experts from Australia and New Zealand. In 1997, it was published in Canada and Japan. In 1996,
the Global Association of Risk Professionals was established, bringing together risk managers
responsible for operations in financial markets. In 2003, this organization had 31,110 members in
100 countries worldwide [22];

- Late 1990s to the present: This stage is associated with attempts to develop a
comprehensive approach to quantitatively assess various operational risks in the form of a value-at-
risk (VaR) measure called "operational VVaR.” This approach allows for an integrated assessment of
the susceptibility to major types of risks on the scale of the entire enterprise. Summarizing the
above and considering the drawbacks hindering the practical use of the term “risk,” let’s refine its
concept. Risk is a situational characteristic that arises from the deviation of a system from a state of
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normal functioning to another state under the influence of external and internal factors during the
interaction of subjects and objects in the studied process.

As a key characteristic, we propose to specify the manifestation of uncertainty through the
deviation of the system from a state of normal functioning, taking into account the existing
dialectical objective-subjective structure of risk. Defined deviation refers to the disruption of the
normal functioning of the system, which involves the occurrence of at least one of the following
events: the information exchange process is not executed due to a lost sequence of connections
between elements in the system; the goal is not achieved within the anticipated time; certain
parameters, properties, characteristics of the system, or its individual elements are not maintained.

However, the mentioned definition is quite general. When it comes to crisis regulation of
financial flows, the risk should be considered in connection with the surrounding environment.
Therefore, let’s examine the concepts of ’financial’ and ’cash flow,” highlighting their features,
commonalities, and differences.

The term ’cash flow’ began to be used in global scientific sources in the late 1950s, and
domestically, in the early 1990s, but in Ukraine, it started to be applied from the year 2000 [23].
Reviewing the works of scholars, we can identify two directions in defining this term table 1.

Authors of the first approach understand cash flow as the difference between incoming and
outgoing cash over a specific, clearly defined period. Authors of the second approach define cash
flows as the movement of cash (circulation), namely their inflows and outflows, over a specified
period of time. The interpretation by representatives of the first approach is not comprehensive
enough, which does not allow for a complete definition of the essence of the term ”cash flows.” It is
more about determining the balance of cash, calculated at a specific point in time, so it is not
identical to a continuous flow.

Table 1. Approaches to Defining the Concept of ’Cash Flow’

Differences in Functioning The first approach The second approach
Micro-level Macro-level

1. In terms of coverage scale At the enterprise level At the state level

2. In terms of flow dynamics - +

3. In terms of cumulativeness + -

4. Based on the assessment of internal + i

enterprise capital

5. "In terms of financial stability - +

6. Based on activity intensity - +

Source: prepared by the authors

In the work [24], cash flow is defined as the monetary mass circulating within a specific
system over a defined period. In the study [25], "financial flow” is described as the purposeful
movement and alteration (in terms of volume, types, forms, and categories) of financial resources of
an economic agent, carried out concurrently with its corresponding cash flows (equivalent financial
flows) or independently of them (non-equivalent financial flows), taking into account the time
factor, and reflecting the liquidity of the specified financial resources. These concepts are
distinguished table 2.

Based on the above, there is a need to define the essence of a financial flow as a dynamic
aggregate of cash inflows and outflows within a specific socio-economic system, shaping,
distributing, and utilizing resources through individual management centers. In this context, the
movement of financial flows should be presented as a probabilistic purposeful process, with the
basic parameters of its components ensuring the efficiency and continuity of the temporal
distribution of financial resources within the system.

The mentioned approach will allow understanding crisis regulation of financial flow as a
process of developing, implementing, and controlling management decisions aimed at establishing
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necessary interactions among the elements of the system, contributing to its organization, and
ensuring the formation, distribution, and utilization of financial resources. The efficiency of the
financial flow is associated with parametric characteristics that ensure its effectiveness: static (flow
volume and sources of its formation) and dynamic (direction, speed, regularity, and cost of
movement). A digital indicator of changes in the parametric characteristics of the financial flow is
an efficiency assessment indicator used to justify economic processes of an economic agent and
assess its performance [26].

Table 2. Comparative Characterization of the Concepts of ’Cash” and "’Financial” Flows

Differences in Definition and Functioning Cash Flow Financial Flow
In terms of coverage scale Micro-level - encompasses only Macrojlevel_- encompasses all
monetary resources. financial resources

In terms of liquidity + -

In relation to financial stability + -

Based on the tangible medium - +

By reflecting the movement of cash and their

equivalents + B

By the object of financial management + -

Source: prepared by the authors

Thus, based on the integration of defined meaningful characteristics of the concepts
“financial flow” and risk” and considering the specifics of a systemic approach to managing the
activities of an economic agent, the concept of financial risk” requires clarification.

Financial risk is proposed to be understood as a situational characteristic of the change in the
financial flow that arises when the system deviates from a state of normal functioning to another
state under the influence of a complex of external and internal factors.

Conclusions. Having explored the history of the emergence of risk as an economic category
and analyzed the essential characteristics of risk theories, the concept of ”risk™ has been clarified.

A comparative analysis of the concepts of “cash” and "financial” flows allowed for the
refinement of the concept of financial risk” in the system of crisis regulation of financial flow and
the identification of parametric static and dynamic characteristics. Taking these into account
enables the consideration of financial risk management as a set of measures that neutralize
destabilizing factors on financial flows, restoring them to a state of equilibrium amidst fluctuations
in the functioning of an economic agent within the key parameters of its stability.

This approach will facilitate the application of specific regulatory measures for optimization
through the selection of appropriate tools. It will enable the implementation of a comprehensive
strategy for timely diagnosis, prevention, and neutralization of destructive factors affecting the
magnitude of financial flow. Additionally, it allows for an analysis of the financial condition of the
economic agent using appropriate methods and models.
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I'ene3uc aedininii «pinancoBuii pu3uK»

AHortanis. TOYHICTH Ta UYITKICTh MOHSTIIHO-KATErOpiaJIbHOTO amnapaTy Mae€ BaXJIMBE 3HAYCHHS IS
JOCITIKeHHS Oy/1b-SIKOTO MUTAHHS Ta BUOOPY €(eKTHBHUX IHCTPYMEHTIB 1 METOAIB ynpaBiiHHsA. MeToro naHoi cTarTi €
YTOYHEHHS MOHATIITHO-KaTeropiabHOTO anmapaTy B YacTHHI BU3HAUYCHHS MOHATTA "(iHAaHCOBUI pH3HK", IO JO3BOJIHUTH
BpaxyBaTH OCOOJHMBOCTI CEpelOBUINA, B SIKOMYy BHHHKAIOTh (PIHAHCOBI PHU3UKH, TAa BHUKOPHCTOBYBATH HAHOILIBII
aJIeKBaTHI IHCTPYMEHTH aHTUKPU30BOTO PETYIIOBaHHS (PiHAHCOBHUX ITOTOKIB.

VY wiii craTTi HaBeaeHO 6a30Bi XapaKTOPUCTUKHU Teopil pu3mkiB. [IpoaHaizoBaHO iCTOPI0 BUHUKHEHHS PU3UKY
SK eKOHOMIUHOI kareropii. [loHATTS "pu3uk" YTOYHEHO HA OCHOBI aHaji3y ICHYIOYMX BH3HA4YCHb KaTeropii uepes
JOCITIZPKEHHS] KOHIETIII PHU3KKY, CIPSIMOBaHUX HA YyTOYHEHHsI ioro Macutady Ta HachinkiB. CucTeMaTH30BaHO Teopil
cnpuiHATT pusuky 20-rocronitts. OcoONUBY yBary NpPWAUICHO MOSIBI PU3MKY B TEOpii CHCTEMHOCTI Ta Teopil
HepiBHOBa)XKHHX (EHTpoMiiHKX) npoueciB. [IpoaHanizoBaHO OCHOBHM BUHUKHEHHsI (JiHAHCOBOTO PU3UK-MEHEPKMEHTY.

[TpoanaiizoBaHO MiAXOAM aBTOPIB A0 TpaKTyBaHHs Kareropii "rpomoBuii noTik". [IpoBeseHO NOpPIBHSUILHUNA
aHaJi3 MOHATH "TpomoBUi NOTIK" 1 "QiHAHCOBHUI MOTIK" 3 METOIO BUSIBJICHHS XapaKTEpHHUX, CXOXKHX 1 BIAMIHHUX pHUC
KOXKHOTO 3 HUX. YTOYHEHO 3MICT HOHSATTS "(QiHAaHCOBHI PU3UK" B CUCTEMi aHTHKPHU30BOTO PETYNIOBAaHHS (hiHAHCOBHX
MMOTOKIB MUISXOM iHTETpamii BU3HAYCHUX KIIOYOBHUX O3HAK MOHATIMHUX MHOXHUH "¢iHaHCOBI moTokn" i "pm3mk" Ta
BpaxyBaHHS 0COOJIMBOCTEH CHCTEMHOTO MiIXOAY O YIIPABIiHHS JisUTbHICTIO €KOHOMIYHUX areHTIB.

Kntouosi cnosa: pusux, ¢inancosuii pusux, epouwosuii Nomix, iHancosuil NOmix, aHMUKpU306e peynr6aHHs.

®opmynu: 0; puc.: 2, tabun.: 2, 6i0:.: 26.

Jlna yumysanusa: Piskunov R., Moskalenko O., Shubina S. Genesis of the financial risk’s definition.
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