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3aKOHOJIAaBYOMY DiBHI, IO IOpUAMYHA 0co0a Mae MpaBO BIIMOBHUTHUCS BiJ| CIUIATH IOAATKY 10
@®oHy rapaHTyBaHHS BKJIaAiB (Pi3UUHUX OCi0, OTXKe, TaKke CTpaxyBaHHs € 100poBUIbHUM. [IpoTe y
[bOMY BUIAJKY SBHUX TapaHTiil 15 IOPUINYHOI 0COOM HE 1ICHYBaTHME.
Tabauys 1
IHopiBHsIJIbHA Ta0UIs MO/IeJIeil CTBOPEHHS IBHUX FAPaHTIiii NOBEePHEHHS KOIITIB
HOPUIHYHHUX 0Ci0 Y HEILUIATOCIIPOMOKHUX 0aHKAX B YKpaiHi

Kpurepiit ns

. 3aKoHO1aB4l rapaHTil OrOBIpHI rapaHTii
MTOPIBHSHHS & P A P P

3akoH € pIBHUM Ui BciX, ToMy ymoBH |KoxeH OaHK cTBOpIoe TapaHTii Ha BIacHUH
rapaHTyBaHHS OyIyTh 3alpOTIOHOBAaHI YCIM |pO3CYH, YMOBH TapaHTii y pi3HEX OaHKax
Codepa BIUIMBY | BKJIQIHMKAaM OJIHAKOBI, a OaHKM SK TapaHTH | MOXKYTh BIIPI3HATHCS, OaHKaM JO3BOJISETHCS
MOXYTb HPOSBIATH HE3HAUHy IOPUIMYHY | yce, 1o He 3a00pOHEHO YHHHUM
IHINIaTHBY Y MEXaX 3aKOHO/IaBCTBA. 3aKOHO/IaBCTBOM.

JloroBip Mae BiINOBiZaTH BUMOTaM YHHHOTO
LUBUIBHOTO 3aKOHOJABCTBA, IPOTE y BUIAJIKY,

BiporinHicTh 3aKoH pO3pOOINIAETHCA 13 BpaXyBaHHSIM YMOB Ta

BUHUKHEHHS BUMOT  YHMHHOIO 3aKOHO/IaBCTBa, TOMY

Lo L SIKIIO TIEBHE MUTAHHA 3aKOHOM HE PETYIIOEThCA,
3aKOHOJABYUX | BIPOTI1OHICTD 3aKOHOJIaBYNX MIPOTAJIMH

L LI€ CTBOPIOE TEPEIyMOBU Ui MOPYUIEHHS
TIPOTAJIMH MIHIMI3YETBCA.

0aHKOM TpaB IOPUIANIHOI 0cOOH.
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INFLUENCE OF RISKS, DANGERS AND THREATS ON
THE ENTERPRISE FINANCIAL SECURITY

A scientific literature overview has made it possible to establish that among scientists there is
no unambiguous interpretation of the categories «danger», «threat» and «risk».

As a result of the research of the various authors’ scientific works, we have come to the
conclusion that scientists agree on the existence of a connection between the concepts of «threaty,
«danger» and «risk», but there are significant differences in the views at their combination, native
understanding. We support the authors’ point of view who are inclined to believe that the primary
category in this relationship is «risk». In the modern context, the company constantly operates
under risk conditions, that is, the situation of uncertainty, since any decisions taken at an enterprise
can have both a positive and a negative result, which depends on internal and external factors that
have an impact on the company. These factors, in our opinion, are dangers and threats, where
danger is the most concrete manifestation of threats. Based on the analysis of the categories «risk»,
«danger», «threat», one can formulate the following dependencies:

—risks are what may or may not occur; threat is the whole set of factors that can have a
negative impact on the company; danger is that which is revealed, that is, the category is specific;

—risks and threats are always present when there is financial activity, whereas danger arises
only in the presence of certain conditions;

—relationship between risk and the possibility of realizing dangers is straightforward: the
higher the risk is, the higher the likelihood of the transition of threats from possibility to reality;
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— relationship between the level of risk and the level of financial security is reverse: the higher
the level of financial risk is, the lower the level of financial security, and vice versa.

Thus, in our opinion, an approach whose adherents describe the relationship between these
categories by the formula «risk — threat — danger» is the most logical. The very concept «danger»
indicates that it comes from the word «security» and means «lack of security». Consequently, the
concept of «security» and «danger» are in essence diametrically opposed states and reflect the state
of security and the state of insecurity of the enterprise’s interests. The «threat» is an intermediate
state, which is a possibility of negative influence, which may worsen the object’s state. The
correctness of the fact that the risk in this interrelation of categories is in the first place is also
confirmed by the text of the Commercial Code of Ukraine. Thus, Articles 42 — 44 of the Commercial
Code of Ukraine [1], in particular, state that entrepreneurship is carried out on the basis of
commercial calculation and own commercial risk in order to achieve economic and social results and
profit. Thus, it can be concluded that the purpose of entrepreneurship is to generate profit, and the
risk is an integral attribute of the process of making managerial decisions. Consequently, every
entrepreneur, taking managerial decisions, goes to a certain risk, in the result of which he benefits or
loses. In case of adverse developments, as a result of making risky decisions, there is a business
threat. Even natural disasters, which can cause significant damage, up to the loss of business, should
be considered as a threat that arises as a result of the decision to invest in entrepreneurial activity
(and not in securities, for example). Dangers, which are a concrete manifestation of threats, that is, a
threat to action, impede the enterprise development or cause its operation termination. The risk
management actions should be considered to be entrepreneurship’s driving force. Most successful
enterprises are obliged by their successes to develop and launch new products, introduce new
methods of production and sale, penetrate into new markets, although it is risky. The lack of action
in the business sector is associated with the risk of unused opportunities [2, p. 10].

Therefore, we consider it expedient to consider the «threat» as an objectively existing
possibility of negative influence on the object, as a result of which the normal state of its
functioning may be violated, and «danger» — as the most specific manifestation of threats, that is,
«danger» is not potential, but already a real negative effect. The criterion for distinguishing
between threats and dangers is the threshold value of a particular indicator, which characterizes a
certain sphere of financial activity of the enterprise. In the case where the indicators do not exceed
the thresholds, there are threats, that is, possible negative actions. Threats that have already
exceeded the threshold value should be considered dangers, that is, negative impacts. In our
opinion, the main features of threats and dangers in the enterprise’s financial security are:

—threats and dangers are objective and the most characteristic of the enterprise’s activities in a
market economy. The objective nature of the threats to financial security is manifested irrespective of
whether they are taken into account by the subjects of the provision of financial security or not;

—the source of threats is the destructive actions of certain negative factors of the external and
internal environment, as well as the conditions of functioning of the enterprise financial system on the
possibility of realizing the enterprise’s specific financial interests and ensuring its financial security;

—as a result of the threat negative impact, its action poses a direct danger to the enterprise,
which can manifest itself in the form of direct losses (loss of income, capital, etc.) and indirect
ones (loss of profit, decrease in the enterprise financial reputation, etc.);

—the threats to enterprises’ financial security are unstable, as they can be changed in the
development of the subsystem of the enterprise’s financial security.

Financial risk is a possibility of a negative result from the measures taken to ensure the
enterprise financial security. It becomes obvious that the main task of managing financial risks is
to ensure the enterprise financial security in the process of its functioning and development, which
is the methodological link between financial risk and financial security at the enterprise level.

Considering the essence of the concepts «risk», «danger», “threaty, it is advisable to identify
the main threats, dangers and risks that violate the normal state of the enterprise financial security.
Analyzing financial security, the priority should be given to the study of financial risks. This is
necessary to create an effective financial security strategy and an effective risk management
system as an integral part of financial security management.

As a result of the conducted research, we consider it expedient to highlight the following
types of financial risks that have an impact on the enterprise financial security: political and legal,
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inflation, deposit, interest, tax, currency, selective, financial stability, insolvency, investment,
innovation, credit, lost profits, liquidity, bankruptcy, informational and criminal. In the area of
origin, we propose to divide all financial risks that have an impact on the enterprise financial
security into internal, external and mixed ones.

Thus, the source of the external risks is external environment, in relation to the enterprise.
That is, external risks are risks that are not directly related to the enterprise activity and which it
has no influence on, but can only be foreseen and taken into account in its activities (unforeseen
changes in the exchange rate, inflation rate or market interest rate). Internal risks are the risks that
arise from the enterprise activity itself and its audience. These risks arise in the event of ineffective
management, false marketing policies or intercompany abuse (wrong choice of investment objects,
investment in low-liquidity assets, inappropriate capital structure of the enterprise, etc.).

Mixed risks can be caused both by the impact on the enterprise environment and the activities
of the enterprise itself. Mixed risks, include political, legal, tax, crime and information risks. These
risks can be considered from two positions. The first—as a result of miscalculations of the
managerial staff and unlawful or unskilled actions of the employees of the enterprise (the
enterprise non-compliance with law requirements, regulations, transactions, incorrect choice of the
taxation system, incorrect calculation of tax payments, theft of individual assets by enterprise staff,
imperfect studying information when making managerial decisions). The second —as a
consequence of the influence of external, uncontrollable enterprises, factors (legislative changes,
introduction of new taxes, changes in tax rates, raider hijacking, hacker attacks).

Consequently, as a result of the study, we have come to the conclusion risks are the source of
uncertainty and negative impacts on the enterprise financial security, which is conditioned by the
urgent need to manage financial risks that are primary in relation to threats and risks to financial
security. In addition, the stage of assessment of major financial risks having an impact on financial
security must necessarily be taken into account when developing an integrated system for
assessing the level of the enterprise financial security. Ensuring an adequate level of the enterprise
financial security depends on its own current concept of financial security management, which
should be based on the development of a strategy for financial security management, financial

security management policies and a mechanism for managing the enterprise financial security.
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®IHAHCOBA BIANNOBIITAJBHICTD
3A ITIOPYHIEHHA BAJTIOTHOI'O 3AKOHOJJABCTBA

CporoaHi BaJlIOTHE PETyJIIOBAHHA HE 3BOJUTHCS JO BCTAHOBJICHHS BAJIIOTHUX OOMEXEHb,
OCKIIbKM YKpaiHa mparHe 10 MOBHOI iX BiaAMiHM W miGepamizamii yroj, mo 3A1HCHIOIOTHCS 3
BaJIIOTHUMH LIHHOCTSMHU. Lle mosicCHIOEThCSI MpoliecoM 1HTerpallii KpaiHu y CBITOBY €KOHOMIKY, Y
ToMy umcii BerynoM Ykpainu no COT, y 3B’S3Ky 3 UMM aKTyaJbHOIO € BUMOTa MiJABHUIIECHHS
MPO30POCTi HAIIOHATHLHOTO BaJIOTHOTO 3aKOHOAABCTBA. BUKOHAHHS YKpaiHOK BUMOT BCTYITY J0
COT 3yMOBIIOIOTH HEOOXIAHICTH PO3POOJICHHS 3aXO0JiB IIOAO Jibepanizallii BallOTHOTO PHHKY
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