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BEHAVIORAL FINANCE: ESSENCE AND APPROACHES TO DEFINITION

NMOBEAIHKOBI ®IHAHCU: CYTHICTb TA nigxoau 0O BU3HAYEHHA

The article analyzes approaches to defining the essence of behavioral finance. The historical
nature of the concept of "behavioral finance" and the main trends in its definition have been studied.
The main areas of scientific knowledge of behavioral finance are highlighted, respectively, accord-
ing to the psychological and economic approach. Evolutionary changes in the views of the scientific
community regarding the concept of rationality of economic agents are considered. The interpre-
tation of the concept of "behavioral finance" by domestic and foreign scientists was analyzed, the
connection of behavioral finance with financial theory, practice and psychology as the basis for all
definitions of their complex conceptualization was investigated. It was established that the main
influence on the further development of behavioral finance is the failure of the neoclassical theory to
explain a number of anomalies that are the result of irrational decisions. It has been proven that in
connection with the growth of the trend of practical application of behavioral finance, the relevance
of the study of the theoretical aspect of this direction of financial science is also increasing.
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Y emammi npoananizosano nioxoou 00 eusHaueHHs cymHocmi noeedinkosux ¢hinawncis. Ilo-
58y 6 eKOHOMIUHIL Meopii MaKoeo HANPIMY, 5K «NOBEOIHKOBI (DIHAHCUY, NO NPABYy MOJCHA 66a-
HCamu 3HAUHOIO | YIKABOH NOOIEI0 PO3GUMKY eKOHOMIUHOI HAYKU 3a OCMAHHI KLIbKA OeCAmUIimb,
OCHOBHUM 3ABOAHHAM AKO20 € NOSCHEHHs 0COOMUBOCMEl NPUUHAMMA DIHAHCOB8UX pilleHb Ha
OCHOGI NOCOHAHHA MEOPEMUUHUX OCHOE NCUXONO2I], 3 eKOHOMIUHOIO Ma (QIHAHCO60I0 Meopiamu
Hocnidoiceno icmopuny npupody nonsimms «no6edinKkosi ginancuy ma ocHogHi menoenyii 0o ix
susnayenns. Budineno ocnoeni obnacmi naykosozo niznanis noeedinkosux Qinancie 6ionosiono
30 NCUXONOSTUHUM MA eKOHOMIYHUX nioxooom. Posenanymo egonioyilini 3minu no2nadie Haykogoi
CHIILHOMU U000 KOHYenyii payionanbHOCni eKOHOMIUHUX azeHmis. [Ipoananizosano muymayerts
NOHAMMSL «NOBEOITHKOBI (DIHAHCUY GIMYUSHAHUMU A 3APYOIHCHUMU 8UEHUMU, OOCTIOHCEHO 38 30K
N0BEOIHKOBUX (DIHANCIE 3 PIHAHCOBOIO MEOPIEI0, NPAKMUKOIO I RCUXOLOLIEIO 5IK 3 OCHOBO0IO OISl 6CIX
BUBHAYEHD IX KOMNIIEKCHOL KoHyenmyanizayii. Pozmexicoeano nousmms «nogeoinkosa eKOHOMIKA»
ma «nogediHKo (PiHAKHCUY, A MAKOJC NOKA3AHO IX 83a€M036 ‘A30K. Poskpumo ocnoeni meopemuyni
CKAA008I CYyMHOCHI NOBEOIHKOBUX (DIHAHCIE ma nioXoou 00 ix susHauenus. Buokpemieno ma cuc-
MeMamu308an0 OCHOBHI (PaKmopu 6NIU8Y Ha GUHUKHEHHs N08ediHKo8ux (inancis. Poskpumo cym-
HICNb OCHOBHUX OA306UX KAME2OPIll, AKI BUKOPUCTOBYIOMbCS OISl GUSHAYEHHSL | NOACHEHHS 0COOU-
socmell IppayioHANLHOT NOBEOTHKU eKOHOMIYHUX A2eHMIB N0 Yac NPULHAMMSL (DIHAHCOBUX PilLeHb.
Cucmemamu3yiouu nioxoou G4eHUx, 35Mo 3a OCHOBY KOMNIEKCHE GUHAYEHHS NOBEOIHKOGUX (Di-
HAHCI8 K (PIHAHCO80T meopil, aKa AOCHIONCYE NPoYec NPULIHAMMSL PIUEHb THBECMOPAMU HA OCHOBI
NCUXONOSTYHUX YUHHUKIG MA 6NIUG YUX Pilenb Ha cman PoHO06020 puHKy. Bcmanoeneno, wo co-
JIOBHUM GNIUBY HA NOOATLULUT PO3BUMOK NOBEOTHKOBUX (DIHANCIB, € HECHPOMOJICHICHIb HEOKNACUY-
HOI meopii nosicHumu psi0 aHOMAi, SKi € pe3yibmamom HepayioHAIbHUX pileHsb. [JosedeHo, uo y
38 3Ky 31 3DOCMAHHAM MEHOEHYIT NPAKMUYHO20 3ACMOCYBAHHS NOBEOTHKOBUX (iHaHCI6 3pocmac i
AKMYanbHicmy 00CIOAHCEHHS MEOPEeMUIHO20 ACNEKMY Yb020 HaANPAMY IHAHCOBOT HaAYKUL.

Knrwowuogi cnosa: ¢hinancu, nosedinkosa ekoHomixa, no8edinKosi inancu, KOCHIMUGHI npoye-
CU, e6puUCmuKa, N08ediHKo8i pakmopu, 2no6anizayis.
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Target setting. The emergence of the direction of "behavioral finance" in economic
theory can rightfully be considered one of the most significant and interesting events in the
development of economic science in recent decades. Research in the field of behavioral
finance is gaining more and more popularity and relevance, makes it possible to take into
account the psychological features and irrational nature of economic agents in the deci-
sion-making process for further economic and financial development.

Traditional financial science examines the financial market using models that are based
on the principles of investor rationality. However, any market is characterized by constant
fluctuations (from rapid jumps to declines), which proves the inconsistency of classic models
with modern realities. In this regard, a new theory of behavioral finance was developed,
which takes into account the peculiarities of human behavior and its influence on the state
and development of the financial market. Understanding behavioral finance, which is the
basis of investors' decisions, will allow to more effectively assess the real situation in the
financial market, predict future changes and fluctuations, and prevent the destructive impact
of excessive and insufficient reactions to market indicators.

Analysis of recent research and publications. Behavioral economics, as a separate
branch of economics, emerged during the last three decades. Scientists such as A. Smith,
D. Bentham, A. Marshall, K. Menger, W. Jevons, L. Walras, and others were engaged in the
study of the essence of behavioral theory. The following researchers specialize in modern
behavioral economics: D. Kahneman, A. Tverski, D. Katon, R. Schiller, D. Ariely, M. Alle
and others. The application of behavioral economics in such areas as microeconomics, the
financial market, and the investment market is mainly considered. The following scientists
studied the essence of behavioral finance: B. Barber (Brad M. Barber), N. Barberis, T. Odean
(Terance Odean), R. Thaler (Richard H. Thaler) and others. The emergence and development
of economic psychology thanks to the works of G. Tard, J. Katoni, and L. Garai received
recognition of the model of expected utility and the model of discounted utility. The essence
of cognitive psychology was studied by A. Tverski and D. Kahneman.

Formulation of the goals of the article. The purpose of the task is to define the essence,
the main specific features, and accordingly, the definition of behavioral finance in modern
market conditions.

Presentation of the main material of the study. Man has always been and remains
the central figure of economic science, regardless of the type of economic relations studied
[1; 2; 3]. The goal of all research is to find options for improving people's lives, increasing
their comfort and level of satisfaction [1; 2; 5]. However, despite this, all economic studies
overlook human qualities, considering a person as a rational subject of economic relations
[1; 2; 5]. In order to take into account human behavior, economists over the centuries have
created a certain formalized description, characterization of the main qualities and actions of
economic agents in the process of interaction with other economic subjects [1]. During the
last two centuries, scientists have tried to generalize and formalize the main regularities in
the behavior of individuals. These attempts were reflected in the concepts of using the model
of the so-called "economic man" [1; 2; 4].

The term "economic person" is applied to any subject who, in the course of his activity,
interacts in various forms in market conditions with other subjects [1; 2; 3]. The creation
of such a concept was due to the need to study the problem of choice and motivation in the
process of financial and economic activity of subjects. At the same time, the purpose of the
research was not the choice process itself, but the result of the choice, that is, the model of
the "economic man" was not developed as a result of a special study of a person and his
behavior on the market in various situations, but was introduced as an a priori assumption
for the needs of building an economic theory [1; 2; 5].

The starting point in the creation of the model of "economic man" was the works of rep-
resentatives of the English classical school, in particular Adam Smith. Scientists expressed
an idea about the productivity of selfishness, provided that it is implemented within the
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framework of market relations [1; 2; 3]. The main theoretical provisions about the "eco-
nomic man", developed by the scientist, were adopted by representatives of the classical
school of economic science and do not lose their relevance to this day [1; 2; 4].

Examining the economic nature of man, A. Smith primarily singled out interests, moti-
vating motives for economic and commercial activity, noting at the same time that the per-
sonal interest of an individual plays the main role in motivating his economic activity, and
the material carrier of personal interest is monetary income (material profit) [4].

Over a period of more than two centuries, quite a large number of hypotheses clarify-
ing the structure of the model created by A. Smith have been developed and proposed in
economic theory. In particular, the ethical utilitarianism of D. Bentham, who believed that
morality can be turned into an exact science, or into "moral arithmetic", was an important
source of the emerging models of "economic man". D. Bentham based the human model
on the desire for pleasure and the avoidance of suffering, assuming that an individual can
quantitatively measure the size of any pleasure or suffering by representing them with a
number. Then the person has only to choose the behavior that maximizes the arithmetic
difference "pleasure minus suffering". Utilitarianism is an attempt to apply rational and evi-
dential thinking to the area of morality. [1; 2; 3; 10; 13].

According to the theory of A. Marshall, the main motivating motive that most strongly
and persistently affects people's behavior is "a certain amount of money, it is this defined
and precise monetary measure of the most stable incentives in economic life that allowed
economic science to overtake all other sciences that investigate a person" [1; 2; 4]. The main
goal of the economic activity of the "economic man" in market conditions is profit maximi-
zation, namely permanent enrichment [1; 2; 4; 10; 13].

Thus, we can conclude that the common feature of the basic model of "economic man" in
the above concepts is the absolutization of personal interest and the strengthening of rational-
ism in economic behavior. It was the rationality and logic of the "economic man" that allowed
scientists to formalize his financial behavior using various mathematical models [1; 2; 4].

Further development of the "economic man" model was carried out by representatives of
the "marginalist revolution": K. Menger, U. Jevons and L. Walras. In the theory of marginal-
ists, a person appears as a utility maximizer. Behavior is no longer based on selfishness, but
increasingly on economic rationality. The individual not only calculates, but also optimizes
his benefit and his actions. At this stage, moral qualities cease to be of interest to researchers
[1; 2; 3]. After the marginalist revolution, the formation of neoclassical economic theory
began. At the present stage, neoclassicism is considered as the "main stream" (mainstream)
of modern economic science. According to the provisions of neoclassicism, the model of
"economic man" has the following main characteristics [1; 2; 3; 4; 5]:

— the existence of a set of advantages and limitations, in connection with which the action
of an individual always takes place in a situation of limited resources and has the character
of a choice;

— the ability to evaluate: the subject is always able to compare alternative goods, they are
interchangeable for him (the principle "everything has its price" applies).

Over the past thirty years, economists have begun to actively research the psychologi-
cal qualities of people and formed a new direction in economics — behavioral economics.
Despite a number of conducted studies, this concept has not yet been fully disclosed and a
clear definition of behavioral economics has not been formulated [5].

According to the American psychologist D. Cato, economics without psychology cannot
successfully study the most important economic processes, just as psychology without eco-
nomics cannot study the most important aspects of human behavior.

However, proponents of behavioral economics examine the subject of economic the-
ory with its natural human qualities. Herbert Simon Memorial was one of the first critics
of the idea that people have an unlimited ability to process information. He proposed the
term "bounded rationality". The limited capabilities of the human brain and the limitation
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of time make it impossible to solve complex problems optimally. However, the standard
model ignores these limits. The main object of study of behavioral economics is boundaries
rationality of economic agents. behavioral models, studied in this area, most often combine
achievements psychology with neoclassical economic theory, covering a number of con-
cepts, methods and areas of research [1; 2; 5].

In turn, the essence of behavioral finance is revealed directly through financial relations
that arise between organizations, legal entities and individuals, as well as directly between
citizens regarding the attraction, redistribution and investment of financial resources in
accordance with the needs of interested parties. However, it must be recognized that the
investment component in the formation of financial interests, assets and liabilities of the par-
ticipants of such agreements is dominant, since social and psychological factors of human
activity contribute to a more accurate study of the main motives of the population's behavior.

At the same time, the state is increasingly clearly positioning itself as an active or passive
subject of behavioral finance, as evidenced by the course and features of the latest financial
crisis in various countries [1; 2; 7; 11].

Analyzing the interpretation of the concept of "behavioral finance" by scientists, it is
worth noting that this concept is characterized from different angles. The connection of
behavioral finance with financial theory, practice and psychology is the basis for all defini-
tions of their complex conceptualization (Table 1).

Table 1
Systematization of approaches to interpretation the concept of ""behavioral finance"

Behavioral finance contributes to the development of
. . . . B. Barber,
financial theory by including aspects of human behavior T. Odean [8]
As an alternative to the | ™ the financial model
study of the financial | Behavioral finance is a science that examines the influence | H. Shefrin
behavior of investors | of psychological phenomena on financial behavior [8]
Behavioral finance studies the process of making M. Pompian
financial decisions, both individual and collective [8; 16]
Behavioral finance is a psychological decision-making R. Olsen
process for determining and predicting the state of ['8_ 17]
financial markets i
As an alternative to Behavioral finance is a part of financial theory that
the theory about the | examines the systematic impact of decision-making .
. . . . : R. Kishore
influence of investor | processes on the financial market in order to explain [8: 18]
behavior on the state of | irrational investor behavior that is not captured by ’
the market traditional rational, existing models
Behavioral finance is a science that investigates the R Felicia
influence of psychological factors on the development of tg. 19]
financial markets ’
Behavioral finance as a discipline examines the influence Martin
of psychology on the behavior of financial professionals Sewell [8]
As a doctrine about the | and the subsequent effect on the markets
influence of behaylpral Behavioral finance integrates individual behavior Hubert
factors on the decisions d market ph ino theories of fi d |
of investors and the an rlrllalr et phenomena using theories of finance an Fromlet
reflection of these PSYchorogy [8; 20]
decisions on the Behavioral finance is a field of finance that studies the
functioning of the influence of social cognitive and emotional factors on .
o . e e s E.B. Dorin
market decision-making by specific individuals and institutions, [8: 21]
the consequences of this influence on market changes ’
(prices, allocation of resources, profit)
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As an alternative to the theory of rational expectations:

— the basis of behavioral finance is the limitation of arbitrage and the use of the principles
of psychology, i.e., behavioral finance analyzes events that occurred with the limited effect
of the principles of individual rationalization (R. Thaler and N. Barberis [8; 10; 11; 13; 14]);

— it is a paradigm that studies financial markets using broader models than those based
on utility theory and arbitrage assumptions, i.e., limiting arbitrage and using the principles
of psychology is the basis of behavioral finance (J.R. Ritter [8; 9; 13]);

— Behavioral finance offers an alternative approach to the basic assumptions of finance,
including: investor behavior is "normal" rather than rational; the market is inefficient; investors
form portfolios according to the rules of behavioral portfolio theory, in which risk is not weighted
by beta, and future returns are determined not only by risk (M. Statman [8; 9; 10; 12]);

— Behavioral finance is a scientific direction that synthesizes classical theories and new
concepts of analysis, modeling and forecasting of capital market dynamics, which take into
account unpredictable manifestations of irrationality (E. Kovalenko [8; 9; 15]).

As mentioned above, the basis of behavioral finance is the limitation of arbitrage and
the use of the principles of psychology, that is, behavioral finance analyzes events that took
place with the limited effect of the principles of individual rationalization [8; 9; 11].

Summarizing all of the above and systematizing the approaches of scientists, we take as
a basis a comprehensive definition of behavioral finance as a financial theory that examines
the process of decision-making by investors based on psychological factors and the impact
of these decisions on the state of the stock market.

Based on the analysis of domestic and foreign works, two groups of behavioral factors
are distinguished that affect the state of the financial market depending on the psychology of
their influence on investor behavior.

A person's experience of the situational or operational significance of objects (phenom-
ena) of the past, present and future is the first group of behavioral factors to which emotional
processes belong [6; 10; 11; 12; 13; 14]. Emotional processes arise under the influence of
impulse or intuition, which contributes to decision-making based on feelings, rather than
rational calculation, therefore it is very difficult to level their influence [1; 2; 8]. Participants
of the stock market, wanting to control their emotions, are not always able to do so. In this
case, it is worth detecting them and adapting to their action.

Having analyzed scientific research on the emotional factors of the stock market,
M. A. Lipych suggests including self-confidence, stability of beliefs and self-control in this
group [8].

V. De Bondt (De Bondt) discovered that people tend to make market forecasts based on
a simple extrapolation of the trend. At the same time, the narrow confidence interval that
they give to their own predictions indicates their self-confidence. The confidence interval in
the conducted studies was also non-central, that is, the optimal forecast did not reflect the
average value between the optimistic and pessimistic forecast [22].

Such scientists as K. Danyil, D. Hirshleifer, and A. Subrahmanyam examined pricing in
the securities market under the influence of self-confidence, and it was found that this emo-
tion in investors causes excessive market reactions [8; 9; 13].

B. Barber and T. Odean testified that self-confidence leads to excessive trading volume in
the stock market. In particular, the return of traders who made the largest number of transac-
tions in the market was lower than the average market return. It was found that men are more
self-confident than women, trade 45% more and therefore have lower returns compared to
women [1; 2;9; 11; 13].

Self-confidence is necessarily enhanced by the action of the following effects:

— optimism, consists in the fact that most people express unrealistically positive views
about their capabilities. It has been experimentally studied that more than 90% of respon-
dents predict the completion of tasks earlier than they complete their execution when
planning;
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— self-attribution, consists in the fact that participants of the stock market regard their
successes as the result of their own skills, and failures as a coincidence, that is, how the
investor's confidence changes, depending on the profitability of their own investments;

— prediction consists in the fact that after the occurrence of an event, it seems to a person
that he knew about the occurrence of this event, and therefore is able to predict the future
event. Scientists have found a strong influence of this effect on portfolio decisions of inves-
tors, in particular regarding the placement of assets [8].

The second group of behavioral factors is cognitive psychology, which studies the princi-
ples of organizing cognitive processes and differences in how a person perceives, interprets,
and uses his experience [6; 8]. Decision-making is based on the theory of perspectives and
heuristic simplifications. If new information contradicts a person's beliefs, the individual
will try to avoid the unpleasant feelings by ignoring the information and seeking support for
his own beliefs.

According to the theory of prospects, in the stock market, investors tend to evaluate
the results of risky transactions, but not by the final result, but by the number of wins and
losses, necessarily comparing them to a certain limit. Accordingly, there is a reassessment of
desired results and fears of losses.

D. Kahneman and A. Tversky developed the theory of perspectives, creating a cumu-
lative theory of perspectives. The function of the cumulative theory reflects the value of
subjective probabilities when making not individual, but multiple decisions [23].

In contrast to the theory of expected utility, the theory of prospects proves that an indi-
vidual's risk appetite changes depending on whether he feels he is in the field of gains or in
the field of losses. This effect is called diversified risk appetite.

Heuristic simplifications consist in solving a problem based on a rough calculation,
without using the necessary mechanisms to obtain reliable results. Investors resort to heu-
ristic simplifications when making quick decisions and in connection with the need to
operate with a large amount of data. Forming conclusions based on heuristics leads to
systematic errors.

We cannot but agree with the opinion of M. A. Lipych, that the comprehensive approach
to the systematization of the concept of "behavioral finance" as a financial theory, which
examines the process of decision-making by investors based on psychological factors and
the impact of these decisions on the state of the stock market, is the most complete and cov-
ers all the essential features of this concept [8; 9; 11; 13].

Conclusions. The hierarchical unity of subsystems and markets in the economic mac-
rostructure allows behavioral finance to be interpreted as a specific part of the expolar
(that is, informal, to a large extent, unofficial) economy [1; 2; 7; 9; 11; 14]. Therefore, it
can be argued that behavioral finance is based on self-management (for individuals) and
is combined with the latter on compliance with the restrictive norms of regulatory acts
(for legal entities).

Traditional financial science examines the financial market using models based on the
principle of investor rationality. However, the presence of booms and busts in the market
proves the inconsistency of classical models with modern realities [1; 2; 8; 9; 11].

With the help of behavioral finance, it is possible to influence the development of modern
financial technologies, the development of which comprehensively contributes to the devel-
opment of the digital economy. The behavior of subjects, the influence of psychological
factors on it, the use of financial logistics, allows to have the maximum influence on the
development of the financial market.

In our opinion, when implementing any financial technologies, it is necessary to take into
account the behavior of market subjects. Behavior that can be both rational and irrational
and that is an important factor in the implementation of certain technologies.




| «Taspiiicbkuii HaykoBuii Bicnuk. Cepisi: Ekonomika». Bunyck 14, 2022

108 |

References:

1. Tanklevs'ka N.S., Povod T.M. (2021) Povedinkova ekonomika: etymolohiya, sutnist’, teoriya
[Behavioral economics: etymology, essence, theory]. Naukovyy visnyk l'otnoyi akademiyi. Seriya:
Ekonomika, menedzhment ta pravo, no. 3;4, pp. 38—46. Available at: http://dspace.ksau.kherson.ua/
handle/123456789/6213

2. Povod T.M., Advokatova N.O. (2020) Povedinkova ekonomika: sutnist’ ta kontseptualizat-
siya ponyattya [Behavioral economics: essence and conceptualization of the concept]. Tavriys'kyy
naukovyy visnyk. Seriya: Ekonomika, no. 2, pp. 213-220. Available at: http://dspace.ksau.kherson.ua/
handle/123456789/3971

3. Kryvyy V. L. (2016) Peredumovy vynyknennya povedinkovoyi ekonomiky. Naukovyy visnyk
Khersons'koho derzhavnoho universytetu [Prerequisites for the emergence of behavioral economics].
Ekonomichni nauky, no. 18, pp. 12-16.

4. Kyzyma T.O. (2013) Povedinkovi finansy u kontseptsiyakh klasychnoyi ta instytutsional'noyi
teoriy [Behavioral finance in the concepts of classical and institutional theories]. Svit finansiv, no. 3,
pp. 7-18.

5. Chernobay L.I., Shyron Yu.O. (2016) Povedinkova ekonomika: sutnist’ ta pidkhody do vyz-
nachennya [Behavioral economics: essence and approaches to definition]. Psykholohichni vymiry kul-
tury, ekonomiky, upravlinnya: naukovyy zhurnal. L'viv, no. VIIL, pp. 71-78.

6. Stolyarenko O.B. (2012) Psykholohiya osobystosti [Psychology of personality]: navch. posib.
Kyiv: TSUL, 280 p.

7. Shamans'ka N.V., Shamans'’ka O.I. (2015) Teoriya povedinkovykh finansiv: henezys ta
evolyutsiya [Theory of behavioral finance: genesis and evolution]. Svit finansiv, no. 1, pp. 173—184.

8. Lipych M.A. (2014) Povedinkovi finansy: kontseptualizatsiya ponyattya [Behavioral finance:
conceptualization of the concept]. Visnyk ONU imeni I. I. Mechnykova, no. 19, pp. 54-58.

9. Povod T.M. (2021) Finansova hramotnist’ naselennya yak priorytetna umova uspishnoho roz-
vytku derzhavy [Financial literacy of the population as a priority condition for the successful deve-
lopment of the state]. Tavriys'kyy naukovyy visnyk. Seriya: Ekonomika, no. 9, pp. 84-90. Available at:
http://dspace.ksau.kherson.ua/handle/123456789/7646

10. Tanklevska N., Miroshnichenko V. (2019) Theoretical basis of managing of enterprises' finan-
cial potential on the basis of anti-crisis management. Elektronne naukove fakhove vydannya Agricul-
tural and Resource Economics: International Scientific E-Journal, no. 2, vol. 5, pp. 51-61. Available
at: https://are-journal.com/index.php/are/article/view/236/197

11. Tanklevska N., Povod T., Ostapenko A., Borovik L. (2021) Crowdfunding Development
Trends: Foreign Experience and Ukrainian Realities in the Digital Economy. Conference Paper.
Lecture Notes in Networks and Systems, 194 LNNS, pp. 897-908. Available at: https://link.springer.com/
chapter/10.1007%2F978-3-030-69221-6_69

12. Synenko O.O., Tanklevs'’ka N.S. (2021) Teoretychni aspekty mikrofinansuvannya: formy,
modeli ta vplyv na rozvytok pidpryyemnytstva [Theoretical aspects of microfinancing: forms,
models and influence on the development of entrepreneurship]. Ahrosvit, no. 13-14. Available at:
http://www.agrosvit.info/?op=1&z=3463 &i=4

13.Zhosan H.V. (2021) Adaptyvnyy menedzhment i stalyy rozvytok: vzayemozvyazok pon-
yat u konteksti upravlinnya diyal'nistyu pidpryyemstva v umovakh nevyznachenosti [Adaptive
management and sustainable development: the interrelationship of concepts in the context of man-
aging the company's activities in conditions of uncertainty|. Biznes Inform, no. 3, pp. 179-187.
DOI: https://doi.org/10.32983/2222-4459-2021-3-179-187

14. Zhosan Hanna, Khoroshko Anna (2022) Diagnostic analysis of the relevance of doing busi-
ness by young entrepreneurs in the post-pandemic COVID-19 period. Tavriys'kyy naukovyy visnyk.
Seriya Ekonomika, no. 12, pp. 54-61.

15. Kovalenko Ye.A. (2012) Teoriya povedencheskikh finansov i yeye primeneniye k prognoziro-
vaniyu dokhodnosti finansovykh aktivov [The theory of behavioral finance and its application to pre-
dicting the profitability of financial assets]. Informatsionnyye sistemy i matematicheskiye metody v
ekonomike, no. 5, pp. 119-126.

16. Pompian M.M. (2012) Behavioral finance and investor types: managing behavior to make bet-
ter investment decisions. Hoboken, N. J.: Wiley finance series, John Wiley & Sons, Inc., Hoboken,
New Jersey.

17.0Isen R.A. (1998) Behavioral Finance and Its Implications for Stock-Price Volatility.
Financial Analysts Journal, no. 54, vol. 2, pp. 10-18.




I'pomui, pinancu i kpeaut |

| 109

18. Kishore R. (2004) Theory of Behavioral Finance and its Application to Property Market:
A Change in Paradigm. Australian Property Journal, vol. 38, pp. 105-111.

19. Felicia R. (2012) The impact of behavioral finance on stock markets. Annals of the "Constantin
Brancusi” University of Targu Jiu, Economy Series, no. 3.

20. Fromlet H. (2001) Behavioural finance — theory and practical application. Business Economics,
vol. 7(1), pp. 50-69.

21.Dorina Ye.B. (2013) Ot gipotezy effektivnosti fondovogo rynka k teorii povedencheskikh
finansov [From the Stock Market Efficiency Hypothesis to the Behavioral Finance Theory].
Belorusskiy ekonomicheskiy zhurnal, no. 4. pp. 118-125.

22.De Bondt W. (1993) Betting on Trends: Intuitive Forecasts of Financial Risk and Return.
International Journal of Forecasting, vol. 9, pp. 355-371.

23.Kahnema D., Tversky A. (1992) Advances in prospect theory: Cumulative representation of
uncertainty. Journal of Risk and Uncertainty, vol. 4, pp. 297-323.




