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Abstract. The relevance of the development of enterprises of Ukraine is characterized by the
presence of a significant number of factors that negatively affect the enterprises themselves and
their functioning as part of the state. These factors include: the national economy, the instability of
tax and regulatory legislation, inflation, unavailability of credit, increased competition, the decrease
in the level of investment activity of enterprises and regions, the slowdown of the national payment
turnover, the growing number of unprofitable enterprises. The effect of these factors appears in the
movement of material and financial flows and leads to significant losses, which in turn adversely
affects the economic security of enterprises. The aim of the research is financial risk qualimetry in
the system of economic security of enterprise and the development of proposals to improve
economic security by minimizing the financial risks. Methodology. In the scientific study
following methods were used — analysis (assessing indicators of financial stability and liquidity of
the enterprise), synthesis (in determining the impact of components of financial risk in the overall
structure of financial risk), Boolean method (in the justification of the main problems associated
with the occurrence of financial risk, and its impact on economic security), generalization (in
revealing the essence of economic categories “financial risk”, “economic security”). Results. An
important step of this work is to determine advantages, disadvantages, conditions for minimizing
financial risks in the system of economic security of the enterprise. Conclusions. In the course of
the study, the financial risk assessment of llyich Iron and Steel Works and its impact on the
economic security of the enterprise were researched. The economic boom of the metallurgical plant,
industrial regions and the development of industries that coexist together or depend on the
metallurgical business depend on the way the enterprise works today. The scientific importance of
the article is the possibility to develop enterprise policy to minimize financial risks and ensure
economic security. The value of the research lies in the fact that it is necessary to pay attention to
the system of risk management in the enterprise and to provide human resources, which will
conduct assessment of financial risks, as well as develop effective measures to minimize financial
risks and ensure economic security in the economic environment.

Keywords: economic security, financial risks, investment, potential, method, metallurgical
business.
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INTRODUCTION

The protection of the enterprise from various existing or possible threats forms the system of
economic security, which represents the organizational and technical complex of managerial,
technical, sensitive, preventive and promotional activities, aimed at high-quality implementation
and protection of the interests of the enterprise from internal and external threats.

However, not all economic security risks, which are a condition of any entity, characterized
by the presence of a stable income and other resources, with the aim to maintain the standard of
living in the moment and in the foreseeable future, can be predicted in advance, and therefore their
appearance can be a surprise (M. S. Klapkiv, 2002).

Financial risks management holds a special place in the system of economic security of the
enterprise, since they are closely related to the financial relations of enterprises, more than others
are exposed to the external environment, which is quite unpredictable. Considering that the
financial risks of enterprises are most threatening today, necessitates of their further scientific study
must be emphasized.

LITERATURE REVIEW

The study of the nature and interconnection of the concepts of “financial risk”, “danger”,
“threat”, as well as their impact on business activity is the object of the research of both foreign and
domestic scientists. In particular, O. Baranovsky, T. Vasyltsev, V. Kuznetsov, D. Zerkalov, M.
Zubok, E. Oleynikov, M. Kurkin were engaged in studying these issues.

However, despite the many studies that have been conducted, there is no consensus on the
nature and interrelation of relevant economic categories.

PAPER OBJECTIVE

The purpose of the article is to clarify the essence concepts of financial risk, threats, dangers
and the identification of their relationship with the enterprise's economic security system.

RESULTS AND DISCUSSION

The risk is the action aimed at attractive goal and is associated with the element of danger, the
threat of losing or failure.

Entrepreneurial risks represent the likelihood that the entrepreneur will incur losses in the
form of additional costs in excess of those foreseen by the forecast, or will receive income below
those on which he relied on implementing alternative solutions.

The most common types of entrepreneurial risk include:

- financial risk arising from various kinds of financial transactions;

- production risk associated with the implementation of production activities;

- commercial risk arising from the sale of goods and services;

- market risk associated with fluctuations in market interest rates of the national monetary
unit.

The most common risk of economic security of the enterprise, as well as the main reason for
the deviation of the actual development of the enterprise from the strategic plan is financial risk.
Financial risk is unpredictable threat to the economic security of the enterprise and its sustainability
functioning. Its essence and significance is determined by the structure long-term sources of
financing, the higher the leverage ratio capital, the higher is the risk level (M. S. Klapkiv, 2002).

The most important essential characteristics of financial risk include:

- direct connection with the formation of enterprise profits and the occurrence of estimated
economic losses;
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- the presence and inevitability of the need for choice in making each financial decision;

- the uncertainty of the consequences of occurrence risk, before a situation reflects the
achievement or none-achievement of a specific goal.

The main types of financial risk are presented in fig. 1:
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Figurel. The main types of financial risk
Source: Own compilation

Thus, the special influence of financial risks in the organization affects the formation of
profitability and the threat of crash. Therefore, one of the main challenges faced by the system of
ensuring the economic security of the enterprise is such risks management.

The process of financial risk management usually consists of four stages. The first stage is
identification of risks enterprises, the second is analyzing and quantitative risk assessment, the third
is the selection of particular risk management techniques and the fourth — their implementation in
practice, and further assessment of the results achieved (fig.2):

Stage 1 — risk identification

Stage 2 — risk analysis
The stages of analysis of
financial risks

Stage 3 — selection of risk management methods

Stage 4 — the use of risk assessment methods and
determination of results

Figure 2. The stages of the process of financial risk management
Source: Own compilation

The key stage is the second one — risk analysis. It is at this point when the probability of
possible damages is determined and the magnitude of the risk reveals.

The analysis is qualitative, quantitative or complex. The qualitative analysis reveals possible
risk, examines the factors affecting the degree of risk. The factors are divided into external (political
situation in the country, tax system, competition, ecological disaster, etc.) and internal (strategy,
organization, qualifications of management, internal procedures and policies of the enterprise, etc.).
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In the quantitative analysis the concrete amount of money damage of separate subspecies and
financial risk in general are revealed.

Qualitative analysis can be performed by various methods, including the method of using the
analogues and the method of expert evaluations (V. V. Kostets'kyj, 2012).

The method of using the analogues is the application of experience financial manager in
dealing with similar issues. It is used in the case where the use of other methods for any reason is
impossible. It uses a database of similar objects to identify common dependencies and transfer them
on the object under study.

The method of expert estimates is the use of complex logical and mathematical-statistical
methods and procedures for processing survey results of the expert group, the results of the survey
are the only source of information. In this case there is the possibility of using intuition, life and
professional experience of survey participants. Method is used when a deficiency or complete lack
of information does not allow the use of other features.

A quantitative analysis of financial risks is carried out using mathematical and statistical
methods:

- statistical;

- minimize losses;

- mathematical;

- modeling of the “decision tree”;

- assessing the likelihood of expected damage;

- analysis of the financial condition of the enterprise.

The statistical method is to determine the probability of occurrence of losses and profits in the
enterprise on the basis of statistical data of the previous periods and the establishment of region
(zone) of risk, risk ratio, frequency of obtaining a certain result, etc.

Minimizing losses is based on the calculation of possible losses in the choice of a particular
solution. There are two types of losses:

- losses caused by inaccuracy of the studied model (object), or the so-called risk of studying.
Financial manager for a reason lack of deep knowledge about the object does not have the ability to
manage it effectively;

- losses caused by inaccuracy and inefficiency of management, or the risk of action.

This risk is associated with the possibility of making incorrect decisions and the occurrence of
losses during the execution of these decisions (O. Yaryshko, 2011).

The mathematical method consists of using the mathematical expectation criterion, the
Laplace criterion and the Hurwitz criterion for risk assessment. The main one is the expectation
criterion.

The simulation method of “decision tree” is based on the graphic construction of solutions. It
is used in phased solutions or in the case of occurring of changes in probabilities when moving from
one solution to another.

Decision tree is a way to represent classification rules in a hierarchical and sequential
structure.

A method of estimating the probability of expected loss is based on the fact that the risk is
defined as the product of the expected loss on the probability that this damage will occur. The best
is the solution with a minimum size of the calculated indicator.

Risk assessment based on the analysis of the financial condition is one of the most common
and reliable methods for the company and for its partners. Financial condition of the enterprise is
characterized by a set of interrelated criteria. The most objective result can be obtained on the basis
of use of both absolute and relative evaluation criteria in the analysis.

The analysis of the value of the absolute figures may not show the actual financial condition
of the company. For its objective assessment, absolute indicators should be measured in dynamics
over several years, which is not always possible in modern conditions — such as in the case of
absence of equivalent data for comparison, reduced to a single denominator for past periods.
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To assess the level of financial risk the system of relative indicators or financial ratios
calculation based on data from the financial statements of the company is of special interest.

The value of the specific factor itself on its own gives little information for analysis. It is
necessary to conduct spatial-temporal comparison of these coefficients with the regulations of their
importance, as well as similar indicators for the related companies, examine their dynamics over a
period.

The most important for the analysis of the financial condition of the enterprise and the
prevention of bankruptcy risk are the following financial indicators:

- solvency and liquidity of the enterprise;

- financial stability;

- profitability;

- business activity.

The third stage of the process of financial risk management is the selection of specific
methods of management. The main challenge when choosing a method of risk management at this
stage is the decrease in the degree of risk to the lowest possible level. In the system of methods of
management of financial risks of enterprise, the main role belongs to internal mechanisms of their
neutralization. Internal mechanisms to neutralize financial risks represent a system of methods to
minimize their negative consequences, selected and implemented within the enterprise (S. M.
Neskorodiev, and O. O. Hrachova, 2014).

The system of internal control mechanisms and/or neutralization of financial risks involves
the use of a number of methods.

Risk avoidance method. This method represents the complete neutralization of risks by a
complete refusal by any event that is associated with the risk, and is thus the most radical among all
the methods of financial risk management in the enterprise. Highly efficient, this method is limited
due to the fact that many financial transactions are associated with the implementation of the main
production and business enterprises to ensure regular receipt of incomes and formation of its profit.

The method of limiting concentration risk. The limitation is no limit, i.e. the limit of the
amounts of costs, sales, credits, etc. Limiting is an important method of reducing the degree of risk
and is used in enterprises when selling goods on credit, providing loans, determining the amount of
capital investment, etc. In this strategy risk is defined by the strategy of the organization. The more
aggressive the strategy, the higher may be scheduled the loss limit. It is believed that the limit of
losses in an aggressive policy is the capital of the organization, and in a conservative policy — its
profit.

Hedging method. Hedging is the conclusion of transactions in the derivatives financial
markets in order to insure price risks, presented in the form of options purchase, conclusion of
futures contracts and other transactions.

Hedging of financial risks through the corresponding operations with derivative securities is a
very effective tool to minimize possible financial losses in case of risk case.

A method of diversification. The mechanism of risk diversification is primarily used to
neutralize the negative financial consequences of nonsystematic (specific) risk. At the same time, it
allows to minimize a certain extent certain types of systematic (specific) risks — currency, interest
and some others. The principle of operation of this method is based on a different combination of
risks by diversifying the financial object of the risks (O. Y. Polyakova and L. A. Goltyaeva, 2013).

Describing the diversification mechanism as a whole, it should be noted that this method has
both positive and negative sides — on the one hand, an undoubted effect is provided in neutralizing
the complex, portfolio financial risks of an unsystematic (specific) group, and on the other hand, it
does not have an effect in neutralizing the overwhelming part of systematic risks (inflation, tax,
etc.).

Method of transfer (distribution) of risks. This method of financial risk management is based
on transferring part of the risk volume to partners for individual financial transactions. At the same
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time, risks are distributed in such a way that each partner is transferred that part of the financial
risks of the enterprise, according to which they have great opportunities to neutralize their negative
consequences and have more effective ways of internal insurance protection.

The advantage of this method is the possibility of completely transferring most of the risks to
partners, but the reverse side when this is due to the fact that many suppliers either refuse to accept
these risks or impose large costs on the company in the form of re-billing from insurance
organizations of suppliers.

Self-insurance method (internal insurance). The essence of this method is to divert internal
funds to the enterprise in the form of reservation of a part of financial resources that can be used
when risk events occur at the enterprise and are aimed at neutralizing negative consequences.

The most difficult and dangerous as to the financial consequences are the risks that cannot be
neutralized due to internal mechanisms that are subject to insurance.

The method of insurance of financial risks represents the protection of the property interests
of the enterprise upon the occurrence of an insured event by special insurance companies (insurers)
at the expense of monetary funds formed by them by receiving insurance premiums from insurers.

This method of financial risk management is one of the most reliable in the world and can be
used for any type of financial risk. But the disadvantage is that this method is the most expensive
among all the methods of financial risk management.

Financial risk management allows to ensure the economic security of the enterprise.

The original concept of financial risk management is the concept of economic security. Under
the economic security the qualitative characteristics of economic system that determines its ability
to support normal conditions health system, development within the goals set for the system, and in
the event of various threats (external and internal), a system that is able to withstand them and
restore their performance is understood (O. I. Baranovs'kyj, 2004).

Enterprise economic security is the state of efficient use of resources and existing market
opportunities that allows the company to avoid internal and external threats, ensures its long-term
survival and sustainable development in accordance with the selected mission (O. I. Baranovs'kyj,
2004).

The main goals of economic security include:

- providing high financial efficiency, financial stability and independence of the company;

- studying partners, clients, competitors, candidates for employment;

- the prevention of penetration of competitors’ economic intelligence structures and
individuals with unlawful intents;

- detection, prevention and suppression of illegal and other negative activities of employees to
the detriment of safety;

- effective organization of personnel security of the enterprise, its capital and property, as well
as commercial interests:

- preservation of information constituting commercial secrets of the company;

- the search for the necessary information to make optimal management decisions:

- the formation of a positive opinion of the company among the population and business
partners, contributing to the implementation of the core strategy and objectives of the enterprise;

- indemnification of material and moral damages caused by misconduct of organizations and
individuals.

To insure economic security, constant analyze of the internal and external environment to
identify risks and threats that affect the economic security is needed.

Risks to economic security are classified according to various criteria: according to the source
(external and internal threats); the possibility of neutralizing (those which are partially neutralized
and those that are not amenable to neutralization); the effect on the components of economic
security of enterprise (those that affect all of its components, several components and one
component); the time of occurrence (actual and potential); the sphere of origin (legal; economic;
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political; environmental; social; scientific and technological; demographic); the nature of events
(natural and accidental) (O. V. Orlyk, 2015).

Issues of assessing financial risks of business entities and finding ways to manage them in
order to minimize or neutralize and ensure economic security are presented on the example of Ilyich
Iron and Steel Works.

The risk of decrease of financial stability (risk of losing financial stability), which occurs for
unsatisfactory capital structure of the company, entails significant future cash flows of the company
during periods of repayment and payment of interest.

As an example of such an unsatisfactory capital structure, a structure of Ilyich Iron and Steel
Works can be given (table 1):

Table 1
Dynamics of indicators of financial stability of Ilyich Iron and Steel Works

deviation from the norm
Indicator Standard 2010 2015 2018

2010 2015 2018
Autonomy indicator >0,5 0,63 0,53 0,35 +0,13 +0,03 -0,15
Financial stability ratio >1 1,73 1,13 0,54 +0,73 +0,13 -0,46
Permanent capital ratio >0,5 0,64 0,65 0,43 +0,14 +0,15 -0,04
R @ eaplE] <1 184 | 088 | 046 +0,84 0,12 -0,56
structure

Source: Calculated by authors based on enterprise data (llyich Iron and Steel Works.
Metinvest Official Website, 2020)

After calculations, we can draw the following conclusions: 1) at the end of 2018, the
coefficient of autonomy of Ilyich Iron and Steel Works has a low value, below the standard; values
of the indicators of financial dependence and autonomy indicate that the company has a high level
of dependence on borrowed sources of financing; 2) the financial stability indicator is within the
regulatory limits at the end of 2010 and 2015, therefore, they are satisfactory and at the end of 2018
the indicator was low; 3) the rate of permanent capital at the end of 2010, 2015 is within the
standard value, and the value of the indicator decreased by the end of 2018, which indicates a high
proportion of current liabilities, namely satisfactory structure of borrowed capital of Ilyich Iron and
Steel Works; 4) the ratio of capital structure in 2010 was within the normative value, and at the end
of 2015, 2018 decreased, indicating a low level of equity capital at the end of the respective years.
Values of indicators of financial stability show a low financial sustainability of the enterprise during
the analyzed period.

It is advisable to consider multi-level scheme of a covering of stocks and costs in order to
determine the absolute indicators of financial stability. The availability of sources for their
formation will be determined by the extent of coverage and cost.

The presence of working capital (WC) is determined by the formula:

WC=E + NA 1)
where:
E — equity;

NA — non-current assets.

Indicator of own and long-term borrowings (OLTB) is determined by the formula:
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OLTB =WC + LTL — NA )

where:
LTL — long-term liabilities.

The total size of main sources of formation of inventories and costs is determined by the
formula (MS):
MS =WC + LTL+BSTL-NA 3)

where:
BSTL — borrowings and short-term loans.

Each of the above variables of sources of formation of inventories and costs must be reduced
for the amount of immobilization of current assets within other current assets and debtors.

Three indicators of the availability of sources of formation of inventories and costs
correspond to the three indicators of coverage of their formation.

Shortage (-) or surplus (+) of working capital:

+AWC=WC-IE (4)

where:
IE — inventtories and expenses.

Lack (-) or surplus (+) of long-term sources of formation of inventories and own working
capital (LTSRWC):
+A LTSRWC = LTSRWC - IE (5)

Shortage (-) or surplus (+) of total amount of the main sources of formation of inventories and
costs (MSFIC):

+A MSFIC = MSFIC — IE (6)

Using indicators of security of stocks and expenses by sources of their formation determine
the financial situation on the degree of stability (table 2):

Table 2
Assessment of financial stability of Ilyich Iron and Steel Works
deviation
Indicator 2010 2015 2018
2018/2010 2015/2010
1 2 3 4 5 6

Equity 16955797 23207851 26976303 10020506 6252054
Non-current assets 14041177 28459285 32369428 18328251 14418108
}’i\r’]‘;r'z‘;“g capital (line 1 — | 549 1600 -5251434 -5393125 -8307745 -8166054
Long-term liabilities 1528588 5570401 6715005 4041813 5186417
Availability of own and
long-term sources  of | /10500 318967 1321880 -3121328 -4124241
coverage of reserves (line
3+ line 4)

Table 2 continuation on the next page


https://doi.org/10.26661/2522-1566/2020-1/11-01

MANAGEMENT AND ENTREPRENEURSHIP: TRENDS OF DEVELOPMENT

ISSUE 1 (11), 2020

Table 2 continuation

1

2

3

4

5

6

Short-term  loans and

borrowings

2579848

13864626

42454916

11284778

39875068

The total size of basic
sources to cover the
reserves (line 5 + line 6)

7023056

14183593

43776796

36753740

7160537

Fund

1952281

3069796

9568444

1117515

7616163

The surplus (+) or
shortage (-) of own
current assets (line 3- line
8)

962339

-8321230

-14961569

-15923908

-9283569

The surplus (+) or
shortage (-) of own funds
and long-term loans and
loans ( line 5 - line 8)

2490927

-2750829

-8246564

-10737491

-5241756

The surplus (+) or
shortage (-) key sources
of covering the stocks
(line 7-line 8)

5070775

11113797

34208352

29137577

6043022

financial
days

Stability  of
condition,
(psimox11-360/all
sources)

86,66219528

91,53101681

160,7112959

74,04910065

4,868821535

The surplus (+) or
shortage (-) key sources
of coverage for 1 UAH.
reserves (line 11/line 8)

2,597359192

3,620369888

3,575121723

0,977762531

1,023010696

The ind

icators of financial sustainability

The type of financial
stability

Normal
financial

The unstable
financial state

stability

The unstable
financial state

Source: Calculated by authors based on enterprise data (llyich Iron and Steel Works.
Metinvest Official Website, 2020)

Based on the performed calculations above, it was found that acute lack of working capital
throughout the study period, determined that of Ilyich Iron and Steel Works, as well as lack of long-
term funding sources as of 2015, 2018.
Over the period of analysis of financial stability of Ilyich Iron and Steel Works it deteriorated
from normal to the end of 2015 to unstable financial condition at the end of 2015, and 2018.

The risk of insolvency (risk of unbalanced liquidity) occurs together with a decrease in the
liquidity of current assets, which also causes the imbalance of incoming and outgoing cash flows

(table 3):
Table 3
Dynamics of liquidity indicators of Ilyich Iron and Steel Works
deviation from the norm
Indicator Standard | 2010 2015 2018
2010 2015 2018
Absolute liquidity ratio 0,2 0,06 0,03 0,03 -0,17 -0,07 -0,14
Intermediate liquidity ratio >1 0,91 0,81 0,8 -0,09 -0,19 -0,2
The total coverage ratio 2 1,26 1,02 1,03 +0,14 +0,15 -0,04

Source: Calculated by authors based on enterprise data (llyich Iron and Steel Works.
Metinvest Official Website, 2020)
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Table 3 lists the liquidity indicators, which indicate that the company has no absolute,
intermediate and current liquidity. Therefore, this type of risk that is presented in the enterprise is
critical.

For formation of effective system of financial risk management, the company must first
identify and assess quality. The portfolio of financial risks of Ilyich Iron and Steel Works that can
occur for the main types of its activities are shown in table 4:

Table 4

Distribution of portfolio financial risks of Ilyich Iron and Steel Works by types of economic activity

Activities and financial transactions

2 8 financial activity

s | o

% B > § there is a risk for

Types of financial risks < T‘: - = 2|5 " llyich Iron and Steel
" — R
IS S 5 2 S| 8 S < Works
= — o

S @ E2 i 29| & ==

S = B = 5= o S o o ©

o (5] > o] —_ @ = _ =

S £ 28 | 2 58| % g8

S 8 £ G S & » O

External risks
Inflation + + + + + + + significant
Deposit + + + not significant
Tax + + significant
Interest + + significant
Currency + + + + + + + significant
Internal risks

The risk of decrease of A
. X . + + + + + + + significant
financial stability
Investment + + + + + + significant
Credit + not significant
The risk of loss of profits + + + + + + + significant

Source: Own compilation

Thus, the most profound types of risk for Ilyich Iron and Steel Works are defined — they are
the risk of replace point and the risk of decrease of financial stability. The results of the analysis of
financial risks shown in tables 1-4 revealed that the company has enough low values of the
coefficient of autonomy and other indicators of financial stability, as well as a significant reduction
in the liquidity of the company (N. A. Pimenov, 2014).

So, to the zone of catastrophic risk at Ilyich Iron and Steel Works got two kinds of risk:
financial stability and liquidity. It must be stated that the company should focus on them when
developing the relevant activities in the context of a strategy to further avoid these types of risk.

To improve the system, manage stated risks, a number of activities should be undertaken,
including optimization of capital structure, optimization of structure of assets and liabilities,
optimization of structure of receivables, implementation of the system of forecasting of market
environment.

Equally important is the formation of the structure of assets and liabilities, which will
improve the liquidity of the enterprise, and, accordingly, minimize the risk of insolvency.

In the structure of liabilities it is necessary to reduce the share of the most urgent and current
liabilities. To cover a large amount of non-current assets, which are necessary for the efficient
functioning and further development, Ilyich Iron and Steel Works should greatly increase the
proportion of fixed liabilities. The proposed structure will ensure the stability of the company in the
long term.
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Measures should be taken to minimize or neutralize financial risks in the future. These include
avoidance, diversification, limitation, domestic and foreign insurance. Each risk requires individual
solution depending on the objective and subjective circumstances.

CONCLUSION

Summarizing, we can conclude that the diversity of financial operations and financial risks, to
which they are exposed, determine the need for their effective management advice. We can
confidently say that there are no common methods of financial risk management for enterprises of
different economic activities in the world. There is a set that has been used by various companies
and is based on historical experience and mistakes of risk managers in modern conditions, taking
into account their personal professionalism in making decisions to form the most effective
mechanism of risk management consultation, which in turn guarantees the enterprise the
implementation of its strategy and expected profit. Great importance must be attended to the
enterprise’s type of economic activity, the size of its business qualifications and financial apparatus.

The analysis of risk factors of Ilyich Iron and Steel Works assess the efficiency of financial
risk management of the enterprise. The major measure to improve the situation is to enhance the
values of sustainability indicators and liquidity by optimizing the structure of assets (in particular,
property and receivables) and liabilities (to reduce the volume of loans), etc. Thus, the process of
minimizing risk reduces the likelihood of negative financial consequences for the company and
ensures the stability of its functioning. The novelty of this work is to study the structure of assets
and liabilities of Ilyich Iron and Steel Works and the provision of reasoned recommendations for
their optimization for further risk avoidance. The proposed measures can be considered by the
administration of the enterprise, that is in a crisis state and the results of the study can be the basis
for further scientific research.
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KBAJIMETPISI ®IHAHCOBUX PU3HUKIB B CUCTEMI EKOHOMIYHOI BE3NNEKA

HIAIMNPUEMCTBA
I'mups Bikropis IlerpiBna Kyuepenko Bosogumup MuxaiijioBua
Yepracvkuii Oeparcasrull OizHec Koaedxtc Hayionanenuii ynigeepcumem xapyogux mexHonoziti
M. Yepracu, Ykpaina M. Kuis, Ykpaina

AKTYyalbHICTb PO3BUTKY MIANPUEMCTB YKpaiHU XapaKTepPU3YeThCS HASBHICTIO 3HAYHOL
KUJIbKOCTI YMHHHUKIB, SIKI HETATUBHO BIUIMBAIOTh HAa (DYHKI[IOHYBaHHS iX ()YHKIIOHYBaHHS 5K 3 OOKY
Jep)KaBH, TaK CaMUX IiINPUEMCTB. J[0 TaKMX YMHHUKIB BIJHOCATHCS: HAIlilOHAIbHA E€KOHOMIKa,
HECTaOUIBHICTh  IOJATKOBOIO 1  PEeryasTOPHOrO  3aKOHOAABCTBA, 1H(IALINHI  mporecH,
HEIOCTYITHICTh KPEIUTHHUX PECypCiB, MOCHJICHHS KOHKYPEHIIii, 3HWKEHHS DPIBHS 1HBECTHI[IHHOT
aKTUBHOCTI SIK MIATNPUEMCTB, TaK 1 PErioHiB, YHOBUIbHEHHS HAILlIOHAJIBHOTO IUIATLKHOTO 000POTY,
3pOCTaHHS YHMClIa 30MTKOBHUX MIAIPUEMCTB. Jlisl IUX YMHHUKIB BUHUKAE B PYyCl MarepiajJlbHUX 1
(iHaHCOBUX MOTOKIB Ta MPU3BOJAUTH 10 3HAYHMX 30UTKIB 1 BTpaT, L0 B CBOK Yepry HEraTHBHO
BIIJIMBAE HA €KOHOMIYHY O€3MeKy MiANPUEMCTB. 3 OISy Ha 1€ aKTyaJlbHUM HAIpPSIMKOM CTaJIOro
(GYHKIIOHYBAaHHS BITUM3HSHUX MIANPUEMCTB € (OPMYBaHHS CUCTEMH YNPABIIHHA €KOHOMIYHOIO
0€3I1eKOo0 MANPUEMCTBA.

MeTo0 HaAyKOBOrO JOCTIDKEHHS € KBaliMeTpis (IHAHCOBUX pPH3UKIB B CHCTEMI
€KOHOMIYHOI O€3MeKH MiMPUEMCTBA Ta PO3POOKa MPOIMO3UINKN IIOI0 MiABUIIEHHS €KOHOMIYHOL
O€3IIeKH IIUIIXO0M MiHiMi3allli (hiHAHCOBUX PU3HKIB.

Marepiain Ta meronum. B HaykoBOMY JOCHIIPKEHHI BUKOPHUCTaHI HACTYIHI METOAU —
aHaui3 (TIpY OIIHII MOKa3HUKIB (PIHAHCOBOI CTIMKOCTI 1 JIKBIAHOCTI MiAMPUEMCTBA), CHHTE3 (TIpU
BHU3HAUEHHI BIUIUBY CKJIAJIOBUX (PIHAHCOBOTO PU3UKY B 3arajbHiil CTPyKTYypi (DiHAHCOBOTO PU3HKY),
JoTiYHUM MeTo] (Tmpu OOTPYHTYBaHHI OCHOBHHMX MpOOJeM, SIKi TOB’si3aHI 3 BUHUKHEHHSIM
(1HaHCOBOTO PU3UKY, Ta HOT0O BIUIMBOM Ha €KOHOMIYHY Oe€3MeKy), y3araJlbHEeHHs (IIpH 3’sICyBaHH1
CYTHOCT1 €eKOHOMIYHHX KaTeropiil «piHaHCOBHM PU3UK», «EKOHOMIUHA Oe3MeKay).
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Pe3yabTaTn. Baxnmusum etanom poO6oTH Oyj0 BU3HAUEHHS IIepeBar, HEAOMIKiB, YMOB JJIs
MiHiMi3aii (iIHaHCOBOTO PU3HUKY B CHCTEM1 €eKOHOMIYHOI O€3MeKH i ITPHUEMCTRA.

BucHoBku. B X011 gocmipkeHHsT MpoBeaeHO OLiHKY (inancoBoro pusuky MMK im.Imniva
Ta WOTOo BIUIMB HAa €KOHOMIYHY O€3IeKy MiANnpueMCTBA. Bim TOro, SKMM HIUISXOM ChOTOJHI Oyne
NpPALOBATH MiJIPUEMCTBO, 3aJCKUTh CKOHOMIYHHHM MiJHOM MeTalyprifHoro KoMoOiHary,
MIPOMHCIIOBUX pPEriOHIB, Ta PO3BHTOK Tally3ed, sIKi CHIBICHYIOTh pa3oM abo 3ajexaTh Bij
MeTanypriiHoro 6i3Hecy.

HaykoBa 3HauylIicThb po0OTH IOJISITa€ B TOMY, III0 Ha OCHOBI MPOBEACHUX JOCIHIHKCHb
MOJKJIMBO BJJOCKOHAJIIOBATH MOJITHKY IMiJIPUEMCTBA CTOCOBHO MiHiMi3allii (iHAHCOBUX PHU3HKIB Ta
3a0e3neyeHHs] eKOHOMIYHOI OE3MEeKH.

LinnicTh MpoBeIeHOr0 JOC/IIKEHHS IOJSrae B TOMY, IO BCEe OuIbIIE HEOOXITHO
NPUAUISTA YBard CHUCTEMI PHU3HK-MEHEKMEHTY Ha IMiANPUEMCTBI, 3a0e3medyBaTH KaJpOBHMA
MOTEHIIIaJ, KU Oy/e TMPOBOJUTH CBOEYACHY OIIHKY (hiHAHCOBHX PHU3HKIB, a TAKOXK PO3POOISATH
e(heKTUBHI 3aXO0/IH 111010 MiHIMI3aIlil ()iHAHCOBHX PU3UKIB Ta 3a0€3TMCUCHHS eKOHOMIYHOI O€3MEeKH B
YMOBax TOCIOIaPIOBAHHSI.

KuarouoBi cioBa: exoHoMmiyHa Oe3meka, (iHAHCOBI PHU3MKH, 1HBECTYBaHHS, MOTEHIIIAN,
METOJ, METaTypriiHui Gi3HecC.

KBAJIUMETPHUS ®UHAHCOBBIX PUCKOB B CUCTEME SKOHOMHYECKOHN
BE30OITACHOCTHU INPEAITPUATUA

I'mbipst Bukropust Ilerposna Ky4epenko Baagumup MuxaiijioBuy,
Yepracckuil eocydapcmeenHulii OusHec Konneoie Hayuonanvnvii ynugepcumem nuuyegoix
2. Yepkaccwl, Yxpauna mexnonoeutl, 2. Kues, Yxpauna

AKTYyaJlbHOCTb ~ pa3BUTHUsA  NPENNPUATHA  YKpauHbl  XapakTEpU3yeTCs  HaJIU4UeM
3HAYUTEJIBHOTO KOJIMYECTBA (PaKTOPOB, KOTOpPbIE HETaTUBHO BIMSIIOT Ha (YHKIMOHHPOBAHHUE HUX
(GYHKIIMOHMPOBAHUS KaK CO CTOPOHBI TOCYAApPCTBa, TaKk U caMuX npeanpustuid. K takum pakropam
OTHOCSITCSI: HallMOHAJIbHAsE SKOHOMHUKA, HECTA0WJIBHOCTb HAJIOrOBOIO M PETYJISTOPHOIO
3aKOHOJATEIbCTBA, MHQUIALMOHHBIE MPOLECCHI, HEJOCTYIHOCTh KPEIUTHBIX PECYpCOB, YCHUIIEHHE
KOHKYPEHLIUH, CHM)KEHHE YpPOBHS HMHBECTHIIMOHHOM aKTUBHOCTH KakK TMpEANpUATUH, Tak U
PETMOHOB, 3aMe/UIEHHE HAIMOHAIBHOIO IUIATEKHOTO 000pOoTa, POCT 4YHCiIa YOBITOYHBIX
npennpusaTuil. JlelictBue 3Tux (akTOpoB BO3HUKAET B JABM)KEHUU MaTEpUAIbHBIX M (PUHAHCOBBIX
MOTOKOB M HPUBOAUT K 3HAUUTENIbHBIM YOBITKAM U IMOTEPSIM, YTO B CBOIO OuYe€pelb HEraTHBHO
BJIUSIET HA OSKOHOMHYECKYIO O€30MacHOCTh NPEANpUSITHNA. YUUTbIBasg 3TO, aKTyaJlbHbIM
HampaBlICHUEM YCTOHYMBOrO (YHKIMOHMPOBAHUS OTEUYECTBEHHBIX NPEANPUATHHA sBIAETCA
(OopMHpOBAHHUE CHUCTEMBI YIPABIEHUS IKOHOMUYECKOW O€30MacHOCTBHIO MPEANPUSATHS HAa OCHOBE
MUHUMM3ALNUN (HUHAHCOBBIX PUCKOB.

eabo Hay4HOTrO MCCIEAOBAaHUS SBISETCS KBAIMMETPUsI (PMHAHCOBBIX PHCKOB B CHCTEME
HKOHOMHMYECKOW 0€30MacHOCTH MpeanpusaTHs M pa3paboTKa NPEJIOKEHUH IO MOBBIICHUIO
SKOHOMMYECKOI 0€30aCHOCTH MyTeM MUHUMH3AIUU (PMHAHCOBBIX PHCKOB.

Marepunansl 1 MeToAbl. B Hay4YHOM HMCCIIEJOBAHUM UCIOIb30BaHBI CIECAYIOIINE METOABI —
aHanu3 (MpU OLEHKE MoKa3arened (PUHAHCOBOM YCTOWYMBOCTH M JUKBHUJIHOCTU MPEANPHUATHS),
CHHTE3 (MpU OIpENeNIEeHUH BIUSHHUS COCTaBJSIOMMX (PUHAHCOBOTO pHCKa B OOLIEH CTPYKType
(MHAaHCOBOrO pHCKA), JOrMUYecKUil MeTol (Mpu OOOCHOBAHWH OCHOBHBIX MPOOJIEM, CBSI3aHHBIX C
BO3HUKHOBEHHEM (MHAHCOBOTO PHUCKA, U €ro BIMSHUEM Ha HKOHOMHUYECKYIO O€30MacHOCTH),
0000mieHre (Ipu BBISICHEHUH CYIIHOCTH SKOHOMHYECKHUX KaTeropuil «(UHAHCOBBIH PHUCKY,
«OKOHOMHYECKasi 0€30aCHOCTbY).
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Pe3yabTaThl. BaxkHbiM 3Tarom paboThl OBLIO OMpefelieHHue MPEUMYINECTB, HEOCTATKOB,
YCJIOBHH [I1 MHHUMHU3AMK (UHAHCOBOTO pPHCKA B CHCTEME JKOHOMHYECKOW O€30MacHOCTH
MpEANPUSITHSL.

BeiBoabl. B xonme wuccrnenoBaHus mpoBefeHa oreHka (uHaHcoBoro pucka MMK wuwm.
Wnpuda u ero BIMSIHEE Ha YKOHOMUYECKYI0 0e30macHOCTh mpeanpusatus. OT TOro, KaKuM ITyTeM
ceroguss Oyaer paboTaTh MPEANPHUATHE, 3aBUCHT SKOHOMHUYECKHH IMOABEM METaUTypPrHUECKOTO
KOMOMHATa, MPOMBIIIJICHHBIX PETHMOHOB, U Pa3BUTHE OTpaciieif, KOTOPhIE COCYIIECTBYIOT BMECTE
WU 3aBUCAT OT METaJUTyprudyeckoro OuszHeca. HayuHas 3Ha4MMOCTh pabOThI 3aKJIFOYAETCS B TOM,
YTO Ha OCHOBE TMPOBEJEHHBIX HCCICJOBAaHUN BO3MOXHO COBEPUICHCTBOBATH IOJUTHKY
NPEANPUITHS M0 MHUHUMH3AIMU (UHAHCOBBIX PHUCKOB U  OOECHEYCHHS SKOHOMHYECKOM
0e30I1acHOCTH.

ILleHHOCTH TPOBEIEHHOr0 HCCJAEI0BAHUA 3aKJIIOYAaeTCsl B TOM, 4YTO Bce OoJibiie
HEO0OXOIUMO YAENSATh BHUMAHUE CHCTEME PUCK-MEHEKMECHTAa Ha TPEIIPUSTAU, 00ECIeunBaTh
KaJIpOBBI MOTEHIIMAJ, KOTOPBIN OYIET MPOBOIUTH CBOEBPEMEHHYIO OIICHKY (DMHAHCOBBIX PUCKOB, a
Takxe pa3padaTeiBaTh 3PPEKTUBHBIC MEPHI IO MUHUMHU3ANN (DPHHAHCOBBIX PHCKOB M OOECTICUCHUS
HKOHOMMYECKOI 0€30MacCHOCTH B YCIOBHSIX XO35IICTBOBAHUS.

KiroueBble cj1oBa: SKOHOMHUYECKasi 0€3011acHOCTh, (DMHAHCOBBIC PUCKH, MHBECTHPOBAHUE,
MOTEHIIUaJ, METO/I, METAJUTyprudecKuii OusHec.
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