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The article is devoted to the problem of managing the risks of enterprises, infusing them into manage-
ment decisions that are taken. The essence, classification, risk assessment system, rules and ele-
ments of risk management, classification of risk factors are examined. In the minds of the planned-di-
vided system, the ruling power took on most of the administrative functions. The main methods for
assessing risks are analyzed and the importance of their relevance in the activities of enterprises
is determined. An analysis of the obvious risks in the SFG «Yavir» has been carried out, including:
market risks, risks of the unstable situation in the country, changes in the competitive environment,
force majeure situations in the industry mstvi, rising energy prices. Methods for managing the risks of
business are proposed to minimize their negative impact or neutralize actions and approaches that
can help avoid the flow of risks on business activities. It has been stated that the main problem of the
risk management system is the need for an integrated and systemic approach, which requires the SFG
to thoroughly disaggregate the approaches and methods of managing risk factors in its activities. In
order to increase the efficiency of activity in currently unstable economical minds, enterprises need to
implement risk management systems so that | can identify the reasons for their culpability, select a set
of approaches for them Inhibition of the release of risks or their neutralization.

Key words: risk, entrepreneurial risk, SFG, entrepreneurial activity, management entrepreneurial
risks.

Cmamms npucssiyeHa npobremi ynpasiHHs pusukamu mionpueMcms, Br/usy iX Ha ynpas/liHChbKi
pitueHHs1, Wo nputiMaromscsi. Po3asisidatombsCsi CymHicmb, Kacugbikayiss, cucmema OUjiHKU PU3UKIs,
rpasusia ma e/ieMeHmu pusuK-MeHedetoMeHmy, knacucbikayisi ghakmopis pusuky. B ymosax nna-
HOBO-PO3100i/ILY0I cucmemu 2ocrodapiosaHHsi depxasa bpana Ha cebe nepesaxHy 6iflbwicme
yrpas/iHCbKUX GhyHKYil. EKOHOMIYHA OQisi/IbHICMb BBaXa/IACs MPaKMUYHO 6e3pu3uKosoro. 3 rnepe-
X000M 00 PUHKOBOI €KOHOMIKU ridnpuemcmaa nopsio 3 Habymumu csobo0amu BUGOPY BUOIB Oisi/ib-
Hocmi, HaliMy npayisHUKIB, pO3ropsioeHHsT MPUBYMKOM B35/1U Ha cebe 20moBHICMb 00 PU3UKIB, Y
MOoMy 4uC/1i pU3UKIB MPUUHSIMMSI pilueHb. [J0Be0eHO, Wo cmpamezivyHe ynpasniHHs NionpueMCcmBoM,
opieHmayjisi Ha WseudKy adarnmayjito (io2o 00 30BHIWHIX YMOB BUMa2armb MPUCMOCYBaHHST EKOHO-
MIYHO20 MexaHi3My riorpueMcmsa 00 (hakmopig HEMUHYY020. Y pasi puHKy cbipma 30608'13aHa
rocmitiHo 3aliMamucsi 00C/IIOXEHHSIM PU3UKY, MO6MO BU3Ha4amu Xo/1 nodili ax Ao obcs2y MOX/Iu-
BOI WKOOU r1id Br/IUBOM PI3HUX (hOPM PU3UKY. Y X00i 020 O0C/IOXEHHST HEOBXIOHO po3ni3Hasamu
pu3suK (GokymeHmasbHUl 0271510, opaaHizayitiHuli aHasi3, aHasli3 MowlyKy nepelwkod ma 3aspo3) ma
oyiHrosamu (io2o (oyiHoBamu po3mip ma (MoBIpHICMb 36UMKI8, & MakoX MOX/IUBICMb KOMAEHcauji
PU3UKY). lNpoaHasi308aHO OCHOBHI MemMOOU OUIHKU PU3UKIB ma BU3HAYEHO A0Ui/IbHICMBb IX BUKOpUC-
maHHs1 8 Oisi/ibHoCMI niorpuemcms. 30iliICHEHO aHasli3 HasIBHUX Pu3uKi Ha CPI™ «5Igip», ceped sKux
BUOI/IEHO: PUHKOBI PU3UKU, pU3UKU HECmabisibHOI cumyayii 8 KpaiHi, 3MiHy KOHKYPEHMHO20 cepeo-
osuwa, (hopc-MaXopHi cumyauii Ha nidnPUEMCMBI, 3pOCMaHHs UiH Ha eHepeito. 3arporioHoBaHO
crocobu ynpag/iHHs pusukamu nidrpuemMemaa 0715 MiHiMizayii ix HeeamusHo20 Brnausy abo Helimpa-
ni3auii oif ma 3axoou, siki 0aromb 3Mo_y 3arobizamu Br/IUBY PU3UKIB Ha dis/ibHICMb NidnpueMcMaa.
KoHcmamosaHo, ujo 20/108HOK0 NPOBG/IEMOKD cUCmeMU YIPaB/IiHHsI PU3UKamu € BIOCYMHICMb KOMIT-
JIEKCHO20 ma CUCMEMHOR20 r1idxody, momy CPI” 0oyi/ibHO po3pob/isimu 3axo0u | 3acobu 3arnobieaHHs
pu3sukam y csoiti disiibHocmi. [Midrnpuemcmsanm 07151 MoBULWEHHST egheKmuBsHOCMI Qisi/IbHOCMI B Cyqac-
HUX He CMIUKUX eKOHOMIYHUX yMOBaxX HEOBXIOHO BrpoBadXysamu cUCMEMU Yrpas/iHHS pusUKamu,
wo dacmb 3Mo2y BU3HaYamu MpUYUHU IX BUHUKHEHHS], BUGpamu KOMI/IEKC 3axo0i8 07151 MiHiMi3ayji
BrAUBYy pu3uKig abo ix Helimpasizayji.

KntouoBi cnoBa: pusuk, nionpueMHuybkuli puduk, C®OI,; nionpueMHUybka Oisi/lbHicmb, Yrpas/iHHs
MOMPUEMHUYLKUMU PU3UKAMU.

Formulation of the problem. The need to
implement intensive transformations in the real
sector of the economy of Ukraine, associated with the
transition to a new level of economic and business
relations, modernization of corporate management
systems, introduction of new information and
production technologies, under these conditions,
problems in the field of control and risk management
in modern enterprises. Solving this problem refers to
the type of complex multi-criteria tasks and actualizes
research work by overcoming various obstacles in
the following areas : the prevalence of conservative
risk management models, which are the cause of
the low efficiency of modern risk assessment and

limit control horizons; transformation of the external
and internal business environment; low rates of
adaptation of the regulatory framework and standards
regulating activities in the field of internal control,
audit and risk management. In order to overcome
the mentioned obstacles, systematic improvement
of the management of risk analysis, assessment
and control processes using more effective tools is
necessary. At the same time, it is important to
emphasize that in the conditions of intensive
development of information and knowledge-
intensive technologies, an approach to dynamic
risk management of enterprises using approaches,
concepts, methods and tools from various fields of

11




NMPUYOPHOMOPCHKI EKOHOMIYHI CTYAlI

knowledge — innovative and creative management,
psychology, marketing, etc. is allowed.

The analysis of the Ilatest research and
publications shows that the last 30 years of research,
which relate to the impact of business risks on the
activities of business entities, is a relevant direction
for the scientific interests of many specialists.
The following economists and practitioners made
a significant contribution to the solution of certain
problematic issues (theoretical, practical) in this
direction: O. Bovkun [1], O. Vishnevska [4], A. Zhigir
[6], D. Keynes [7], V. Kravchenko [8], A. Krugova [3],
M. Mormul [2], S. Nesterenko [9], A. Tkachenko [10],
M. Tyutyunnyk [5], G. Chirva [1], O. Shepelenko [12]
and others.

O. Shepelenko claims that under the management
of entrepreneurial risks, it is appropriate to understand
a certain method of managing a business entity in
uncertain operating conditions, which is characterized
by the ability and capabilities of such an entity to
prevent, minimize and/or neutralize the impact of
stochastic conditions and at the same time earn a
profit from carrying out business activities.

V. Kravchenko substantiates that entrepreneurial
risk is the risk of not achieving the goal of the
enterprise's activity due to the occurrence of
unexpected changes.

A. Zhigir notes in the end that entrepreneurial
risk should be understood as the possibility of non-
repayment by the business entity of the funds that
were spent on the production and sale of products.
This risk to a certain extent depends on the specifics
of business activity, as well as on the influence of
factors of the external and internal environment
of functioning. Recognizing the theoretical and
practical value of individual (existing) studies on
the problem, it is appropriate to note that currently
insufficient attention is paid to the complex issue
that concerns the essence, types and methods of
assessing entrepreneurial risks, as well as ways
to reduce them.

Formulation of the goals of the article. The
purpose of the article is to study the theoretical and
practical aspects of the study of entrepreneurial risks
and their types.

Presenting main material. In  modern
conditions, due to the need to create prerequisites
for a technological breakthrough, and the rapid
development of information and communication
systems, risk owners — managers and owners of
enterprises, when choosing a strategy, consciously
take risks, assuming and taking into account
possible losses, because they have a powerful
incentive — profit, specific entrepreneurial income,
which has a direct connection and correlation with
the degree (probability and quantitative value) of risk.
This type of profitability is associated with a conscious
risk and the received profit is much higher than usual,
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as a rule, in forms of innovative entrepreneurial type
of economic activity.

Against the background of the generally accepted
definition of risk as «the threat of damage and
losses associated with the specificity of both natural
phenomena and the activities of human society»,
a broader interpretation of risk as an economic
category — a potential event that may "happen or not
to take place". If the event does occur, three economic
results are possible: negative (losses, damages);
null; positive (gain, benefit, profit).

Thus, the task of risk management in modern
conditions is to solve the problem associated with the
need to maximize the probability of realizing a positive
result while simultaneously limiting the negative
aspect, especially in conditions formed under the
influence of the processes of globalization, hyper
competition, technical rearmament and intensive
development of modern information technologies.
First of all, it is necessary to investigate the problem
of the influence of risks on various aspects of the
activity of a business entity (enterprise) in a historical
context and to summarize the results of the analysis
of theoretical material and practices of the application
of various methods of risk assessment and
management, as well as to confirm the assumption
that the most effective and economically justified is a
combined approach to risk control and management,
which allows for the development of new principles
that combine techniques, methods and procedures
of risk management that are different in terms of
dynamics and scope and task.

The development of the risk management
system to a certain extent repeats the evolution of
the reliability management system — when «the
study of the reliability of individual elements and
subsystems was replaced by reliability design,
starting with the design and structure of the system
and ending with the creation of a self-organizing
system that has increased reliability and survivability
(even in conditions of unreliability of individual
elements)» [3].

Insome theories, risk is associated with the concept
of "danger" and is defined as an objective regularity
that determines the processes of quantitative and
qualitative changes in mega- macro-, meso-, and
microsystems, which are perceived as a threat to the
vital interests of society. According to its genesis, the
degree of probability, danger, precisely as a perceived
threat, has a natural and social origin [5]. In order
to form a clear idea of modern risks and to further
develop measures and techniques for responding to
them, we explore the concept of «risk» as a deeper
phenomenon, which is significantly different from its
traditional perception that risk is a manifestation of
various types of threats and challenges associated
with with economic, social and political activity of
various economic and economic forms.
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The peculiarity is that «risk» is defined on the one
hand as «danger of something», and on the other —as
«to take a risk ( French ) — to venture at random, into
the wrong business, at random, to dare, to take a
risk, to do something without proper calculation, to
give in to chance, to act boldly, boldly, to bet (from
a game)» [4].

A more modern, classical interpretation of risk in
the definition of Vitlinskyi V.V. and P.I. Verchenko,
who mean that risk is «a specific category inherent
to every subject of economic activity, all phases of
its life cycle, the feature of which is the system of
economic relations regarding the realization of the
ability to creatively use the element of uncertainty in
the process of reproduction or its individual moments
to obtain additional profit (entrepreneurial income)» [8].

Consider how the problem of risk management
is reflected in existing theories: Theory of optimal
management. Attributive a general sociological
characteristic of any kind of expedient, reasonable
human activity that takes place under conditions
of strict resource limitations and the possibility of
choosing the optimal way to achieve perceived goals
in conditions of information uncertainty. The theory
of systematicity. A static, natural property inherent in
any type of expedient activity. It is manifested in the
form of a probability value, which characterizes the
uncertainty of the implementation of the key functions
of the entity of economic activity, the direction and
conditions of which implementation are not completely
clear to the management of the enterprise [6].

The theory of cyclicity (Cycles of M.V. Kondratiev
and others). Crisis phenomena in the economy, in the
active phase, lead to a decrease in the growth rate
of the economy for more than six months. The level
of uncertainty and risk in the economy and society
is directly related to the stage of crisis development
«emergence — development — peak — stabilization —
fading» [9].

Theory of socio-economic dynamics. Changes in
economic and economic systems of a higher order
may be in conflict with the economic interests of
specific subsystems. The balance of local markets
for products, services and management models is
largely determined by changes in the economic and
economic systems of a higher order, which may be
in conflict with the economic interests of specific
subsystems. It allows to «assess and forecast risks in
conditions of asymmetric redistribution of information,
to study them as constantly changing in time, space
and quality» [7]. The probability of occurrence and
the level of destructive or stimulating impact of most
types of risk «depend on polysystemic effects that
are completely beyond the control of decision-makers
regarding the choice of standard economic policy
instruments» [2].

Theory of risks. Risk is the result of asymmetric
distribution of economic information and polysystem

effects [14]. Based on the symbiosis of various
assessment methods, the structure, scale and
level of negative consequences of exposure and
implementation of the following types of risks can be
predicted as accurately as possible: consumer risks;
industry; territorial; political; social Risks are assessed
through a system of qualitative and quantitative
indicators that demonstrate the improvement or
deterioration of the situation, and the probability of
occurrence of events based on the same objective
changes can be perceived by different control groups
in the range of «negative — neutral — positive» [15].

Theory of non-equilibrium processes. In balanced
systems, risks (a set of threats and opportunities) are
deviations from the initial state, which for all elements
of the system have the same probability and are equal
to the sum of the risks of the subsystems. Allows to
study patterns of appearance, growth and impact of
risks in more detail [17]. In this way, the concept of
static risks is formed, which implies the use of a static
model of risk management.

Probability theory. In dynamic systems, risks are
manifested and described differently, since different
elements of the system have different probabilities.
Causal methods used in risk analysis allow to explain
the origin and estimate losses. The initial calculation
of such losses is based on the Bayes formula [16].

On the basis of the conducted analysis, it should
be noted that for this study, the definition of risk as
a set of destructive and motivating factors affecting
an enterprise that carries out its activities in certain
market and economic conditions is the most
appropriate, as it best meets the tasks set.

Let's dwell in more detail on the definition of
the main trends in the functioning of agricultural
enterprises in modern economic conditions and
the study of their relationship with risks, which is
necessary for the further identification of risks in the
activity of SFG.

We will conduct research on the example of the
Yavir SFG. Peasant (farming) farm «Yavir» (hereinafter
S(F)G «Yavir») is located in the Khmilnytskyi district of
the Vinnytsia region . It is located in the forest-steppe
zone, in the northern part of the region, 73 kilometers
from the regional center (the city of Vinnytsia).
The farm was registered on June 15, 2020 by the
registrar of the district state administration. The head
of the farm is Tomashuk Valery Volodymyrovich.

The financial condition is the most important
characteristic of the financial activity of the
enterprise. It determines the competitiveness of the
enterprise and its potential in business cooperation,
is a guarantor of the effective implementation of the
economic interests of all participants in financial
relations: both the enterprise itself and its partners.
The stable financial position of the enterprise is not
a gift of fate or a lucky accident of its history, but
the result of skillful, listed management of the entire
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set of production and economic factors that
determine the results of the enterprise (Table 1).

During the investigated period, SFG «Yavir» incre-
ased its net income from sales by 4,844.5 thousand
hryvnias, while the cost of production increased by
2,880.4 thousand hryvnias. This led to an increase
in the financial result before taxation (net profit) by
UAH 1,919.4 thousand. The amount of equity in
2019-2021 increased by 4,795.1 thousand hryvnias,
while the amount of borrowed capital increased by
1,074.9 thousand hryvnias. The table shows that the
capital structure during the entire period of analysis is
satisfactory, since equity accounts for more than half
of the total capital. The share of equity increased from
70% in 2019 to 78% in 2021. At the same time, SFG
«Yavir» in 2019—2021 demonstrates a stable increase
in financial resources. Therefore, SFG «Yavir» is
financially stable and demonstrates positive financial
and economic indicators. It should be noted that the
financial results of SFG «Yavir» significantly improved
compared to 2019 (Table 2).

So, as of the end of 2021, the studied farm has a
total equity capital of UAH 14,404,000. Inrecentyears,
we have observed its increase by 4,796 thousand
hryvnias. The amount of the company's equity is
formed by only three items, namely: registered
(equity) capital, additional capital, retained earnings
(uncovered loss). The amount of registered (statutory)
capital and additional capital did not change during

the studied period, which indicates the stability of
the operation of the economy. The main reason for
the determined positive dynamics of equity is the
increase in the amount of retained earnings during
2019-2021, and, accordingly, the increase in the
specific weight of this item in equity by 10%.

Let's consider liquidity indicators to assess their
dynamics during the period under study (Table 3).

The ratio of current liquidity characterizes the
ratio of current assets and current liabilities and for
normal functioning should be greater than one, its
growth characterizes positive trends in the enterprise.
It can be seen from the above table that relatively
high values of the coverage ratio are characteristic
of SFG «Yavir», that is, current assets exceeded
current liabilities by 3—4 times, which indicates a
positive situation at the enterprise, although the
value of this indicator decreased over the last year.
Such dynamics of this indicator indicate a low level
of financial risk. The quick liquidity ratio characterizes
the company's ability to pay off current liabilities
with current assets, minus stocks. Western analysts
recommend a quick liquidity ratio of more than 0.5.
A sufficient ratio of quick liquidity is a ratio of 1:1.
The ratio of quick liquidity characterizes the expected
solvency of the enterprise in the short-term period,
that is, a period equal to the average duration of
one turnover of receivables, subject to its timely
repayment. During the studied period, the value

Table 1

The main financial and economic indicators of the activity of SFG «Yavir»

Indicator 2019 2020 2021 Dfﬁg'gt'z%"lgf(f;o:‘;l
Net profit from implementation 12356.5 15897 17201 +4844.5
Cost of goods sold 11426.6 13690 14307 +2880.4
Financial result before taxation 929.9 1946.7 2849.3 +1919.4
Net profit 929.9 1946.7 2849.3 +1919.4
Balance currency 13659.2 13874 18510 +4850.8
Equity 9608.9 11555 14404 +4795.1
Raised capital 3030.1 2319 4105 +1074.9
Non-current assets 2920.7 4533 6556 +3635.3
Current assets 9718.3 13874 18510 +8791.7
Source: calculated by the authors based on the company's financial statements
Table 2
Composition, structure and dynamics of the equity capital of SFG «Yavir»
2019 2020 2021 . Absolute
Articles of balance thousand thousand thousand dewatzlggéz(g’z_)l from
hryvnias % hryvnias % hryvnias % thousand hryvnias

Registered (share) capital 7.0 0.07 7.0 0.06 7.0 0.05 -

Additional capital 2920.7 30,39 2920.7 25,30 2920.7 20.50 -

Undivided profit 6681.2 69.53 8627.9 74.64 | 11477.2 79.45 +4796
Equity of everything 9608.9 100.0 11555.6 100.0 | 14404.9 | 100.0 +4796

Source: calculated by the author based on the company's financial statements
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Table 3
Dynamics of relative liquidity indicators of SFG «Yavir»
Indexes 2019 2020 2021
Current coefficient liquidity 3.20 4.0 2.9
Speed coefficient liquidity 1.30 2.11 1.65
Absolute liquidity ratio 0.10 0.10 0.013

Source: calculated by the authors based on the company’s financial statements

of this indicator is acceptable. But it is 1.3 in 2019:
2.11 in 2020; in 2021 -1.65, which confirms the
guaranteed solvency of SFG. From the point of view
of the analysis of economic activity, the indicator of
instant generation of funds, i.e. at the expense of the
most liquid assets, is much more informative. Such
an indicator is the coefficient of absolute liquidity,
which is defined as the ratio of cash on the company's
accounts and current financial investments that can
be instantly transformed into cash to the company's
current liabilities. The normative value of this indicator
is traditionally set at the level of 0.2. The calculated
data demonstrate a low value of the coefficient of
absolute liquidity for the economic entity. As for the
standards of this indicator, in 2019-2020 year SFG
reached its value of 0.1. In 2021, the value of the
absolute liquidity indicator decreased to 0.013.

The calculations of this indicator at the SFG
«Yavir» show that it is maintained at the proper level.

The presence of risks affecting the efficiency of
business entities, first of all, can be determined based
on the analysis of the existing state and patterns of
development of the enterprises themselves and
the industry in which they operate. The object of
this research is the agricultural enterprises of the
Vinnytsia region and the SFG «Yavir».

As information support, the accounting and
statistical reporting of the FSG, data of the Main
Department of Statistics and information of the State
Statistics Service of Ukraine regarding the results of
the activities of agricultural enterprises for the period
from 2019 to 2021 were used.

We will compare the activity indicators of the
studied SFG «Yavir» and evaluate it by summarizing
the indicators (Table 4).

Analysis of the data in Table 4 shows that the
profitability of assets increased by 4.8 percent during
the period under study. This is explained by the fact
that since 2019, the total profit of the enterprise has

increased compared to the previous period and the
average amount of assets.

Return on equity is characterized by the level of
profitability of equity capital invested in this enterprise.
This indicator is of greatest interest to existing and
potential owners, it shows the amount of profit
received per hryvnia of the owners' capital. During the
researched period, the return on equity and working
capital increased at Yavir SFG. The profitability of
farm products increased by 9.5 points. This indicator
for SFG "Yavir" is almost the same as the indicator
for Ukraine as a whole, which indicates stability in the
work of SFG.

In 2022, it is likely that the main reason for the
increase in grain prices will be the current adverse
weather conditions in the world, military actions
in Ukraine, the outbreak of the coronavirus, etc.
Domestic agricultural enterprises will continue to
expand sown areas, increase yields and the overall
production of plant products, since these crops are
currently the most profitable and profitable, which can
provoke violations in the observance of crop rotations
and soil depletion and thereby reduce the level of risk
protection of agricultural enterprises.

In our opinion, the most representative integrated
models for assessing the risk of enterprise
insolvency are the following: Altman's two-factor
and five-factor models, Tafler's model, Lees' model,
0.0.'s model. Tereshchenko and four-factor R model.
We conducted a study of the diagnosis of the risk of
insolvency according to E. Altman's five-factor model.
This model has a relatively higher level of analysis.

The Altman index, calculated within the five-factor
Altman model, is the result of the application of the
multiplicative discriminant analysis toolkit with the
aim of using the model to differentiate enterprises
according to the degree of risk of loss of solvency.

In general, the value of the Z-index has the
following form:

Table 4

Dynamics of profitability indicators of SFG «Yavir»

Indicator 2019 2020 2021 fox';"z%“lg’f (i?_z)l
Return on assets 9.0 12.2 13.8 +4.8
Return on equity 10,16 14.9 21.9 +11.74
Return on working capital 8.6 18.2 26.75 +18.15
Product profitability 10.8 18.1 20.3 +9.5

Source: calculated by the authors based on the company's financial statements
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Z =1.2A+1.4B+3.3C+0.6D+1.0E, Q)
where A = Working capital / Total value of assets;
B= Net profit / Total value of assets;

C= Net income / Total value of assets;

D= Market capitalization of the enterprise / Amount
of debt; E= Sales volume / Total asset value.

The interpretation of the results of calculating
the Altman index within the five-factor model is
carried out according to the following rules: if
Z < 1.8, the probability of bankruptcy is very high; if
Z = 1.81-2.7 — the probability of bankruptcy is high;
if Z = 2.71-2.99 bankruptcy is possible; if Z = 3,
the probability of bankruptcy is very low (Table 6).

As can be seen from Table 6, the probability of
bankruptcy of SFG «Yavir» according to Altman's
model is characterized as impossible during the last
three years. At the same time, during the studied
period, the value of the Z-score fluctuates, which
indicates a certain instability in the situation.

The basis of the manifestation of external financial
risks of the functioning of agricultural enterprises
is, first of all, the activities carried out by these
enterprises. In view of this, the assessment of financial
risks of the functioning of agricultural enterprises
involves the analysis of individual areas of activity.

As a result of the theoretical generalization of
the economic literature on financial risk, presented
in the first chapter of the coursework, key external
risks are highlighted. Financial risks are market
(currency, inflation, liquidity risks), credit, operational
(informational, legal, personnel risks, core business
risks), investment risks; or inflationary, investment,
currency, interest, credit, liquidity risks or risks
related to the purchasing power of money (inflationary,
deflationary, currency, liquidity risk), risks related to
capitalinvestment (investment) (risks of lost profits, risks
of reduced profitability (interest, credit), risks of direct
financial losses (stock market, selective, bankruptcy,
credit risks)); or currency, credit, investment [3].

Among the identified external financial risks that
significantly affect the activities of SFG «Yavir», the
following can be distinguished: foreign economic risks
of the enterprise: export and import of plant products.

The production of grain and leguminous crops is
an important component of agricultural production,
which is closely related to a large number of various

external financial risks. This is due to the fact that
a significant part of grain crops is exported, which
contributes to the inflow of foreign exchange earnings
into the country and stabilization of the national
currency.

According to the data of the Main Department
of Statistics, in 2021, Ukraine exported grain crops
worth $ 12.35. USA, which is 31.1% more than the
indicators of 2020. Including corn was exported for
5.89 billion USD, barley for 1.28 billion USD. USA.
Also, in 2021, Ukraine reduced grain imports in
currency terms by 7.1% — to 170 million USD, of
which 89.8 million USD accounted for corn. USA, for
rice — 42.7 dollars. USA, for buckwheat and millet —
14.6 million dollars. USA, for barley — 10 million USD.
In 2021, Ukraine's foreign exchange earnings from
trade in grain crops amounted to 12.18 million USD,
which is 31.8% more than in 2020. Therefore, export
is extremely important for the economy of Ukraine.
In recent years, the structure of exports has undergone
certain changes, namely, the share of corn exports
has become predominant, which is caused by a
significant increase in prices for this crop compared
to the increase in prices for wheat and barley.

Increasing the export potential of crop production
contributes to increasing the trade balance of Ukraine.
A positive trade balance indicates an increase
in demand for the country's goods and services.
A negative balance indicates low competitiveness of
the country's goods abroad.

Market risks have a significant impact on the
activities of business entities in agribusiness.
These include: an increase in the price of seeds,
mineral fertilizers, plant protection products, fuel and
lubricants; decrease in world grain prices; significant
volatility of the US dollar exchange rate against the
national currency. In the conditions of the war with
Russia, all these risks are timely.

These external financial risks belong to the market
category and are characteristic of all producers of
agricultural products in Ukraine. An increase in the
price of basic and auxiliary materials and a decrease
in world prices for grain crops is a serious problem for
all world producers, because the share of basic and
auxiliary materials in the cost price of crop production
is 45-65%.

Table 6
Calculation of the probability of bankruptcy of SFG «Yavir»

Indexes 2019 2020 2021
The ratio of working capital to the total value of assets 0.52 0.5 0.42
Return on assets based on retained earnings 0.51 0.62 0.62
Return on assets based on net income 0.07 0.14 0.15
Current liabilities coverage ratio with own capital 3.17 4.98 3.5
Transformation coefficient 0.97 1.14 0.92
Z-score: 1.2X1 + 1.4X2 + 3.3X3 + 0.6X4 + + 1.0X5 4.44 6.05 4.88

Source: calculated by the author based on the company's financial statements

Bunyck 85. 2024




m [NIANPUEMHNLTBO TA TOPTIB14

Conclusions. Risk management, as an important
task of controlling the development and imitation of
negative external and internal factors and triggers,
requires concentration and strengthening of the
entire organizational structure and each enterprise.
Accordingly, the task of risk management based on
dynamic principles can be defined as a continuous
process of development and implementation of
consolidated and concentrated management
solutions, the implementation of which has a positive
effect on a wide range of impacts of accidental or
malicious events, as well as disrupting the stability
and management of enterprises. At the same time,
unresolved proposals related to risk management
should have lower economic efficiency than other
invested (assets, production, marketing) enterprises.

As mentioned above, there are several standards
in the field of risk management and various
practical guidelines are used, but the universality
of these methodological tools is limited, at best, to
a particular manufacture or a narrow segment of the
economy.

Studies have shown that top managers, senior
and mid-level managers, are fully aware of risk
management as a process of choosing new products
of activity, the level of riskiness and allocation of
resources («response to risk») in economic activity is
not an invariable part of a single process of increasing
income. competitiveness and survival.

Thus, the very concept of risk management is
transformed in new conditions against the background
of new challenges. Risk management at the level of
business authority (risk holder ) and senior executive
management (risk management) manifests itself
as the distribution of responsibility for the result at
all levels of decision-making and implementation.
The policy, planning and management structure of
the enterprise, which includes the implementation
of enterprise risk management functions, are
formed only by the top management of firms (board
of directors). The practical solution of tasks for the
assessment, management and control of enterprise
risks, purposefully begins with the definition of the
main elements of management: subject, object
and mechanism. The subject of risk management
at the enterprise is the company's management.
The structure and form of organization of the
company's management system depends on the
solved strategic tasks and types of production and
economic activity.

In order to successfully solve current and
strategic tasks, it is necessary to develop personal
risk management qualities at enterprises — risk
administration and risk arbitration. The highlighted
features of risk formation and risk development are
proposed to be taken into account when developing
proposals for improving risk management methods.
Thus, to manage risk within defined limits and

proportions, dynamic methods of configuration
(or modeling, if the risk is created artificially) should
be used, purposefully reducing it to destructive or
motivating factors, as well as through editing the
active environment of its existence.

Thus, the statistical reporting of the analyzed
agricultural enterprises of Ukraine allowed us to
draw certain conclusions about the trends formed in
their activities. A detailed analysis of the indicators
described above indicated the presence of certain
positive trends in the production of plant products.
That is, the functioning of agricultural enterprises
is under the influence of various risks, which
increases uncertainty regarding the directions of
future development of these business entities. All this
determines the need for a further, more detailed study
of the peculiarities of the functioning of agricultural
enterprises and an assessment of the degree
of their risks.

The influence of the external environment from
the standpoint of the formation of risk factors of the
economic activity of an agricultural enterprise can
be structured according to the following main levels:
country risk, industry risk, regional risk, and the risk
of the microenvironment of the economy. At the same
time, external risks are mostly independent of the
influence of the enterprise, and internal risks, due
to the peculiarities of the economic activity of the
enterprise, are more manageable.

The general classification of risk factors of
economic activity of an agricultural enterprise is
studied in detail in section 1 of the course work.
The basic indicator, which generally characterizes the
impact of risk factors on the enterprise and the ability
of the enterprise to resist the negative effects of risk
factors, is the solvency of the enterprise. Let's assess
the risk of losing the company's solvency.

REFERENCES:

1. Aleskerova Yu.V. (2019) Finansovyi rynok [Finan-
cial market]. Pidruchnyk. Khmelnytskyi. 2019. 324 p.
(in Ukrainian)

2. Zhyhir A. (2012) Riznovydy pidpryiemnytskykh
ryzykiv ta yikh klasyfikatsiia [Types of business risks
and their classification]. Efektyvna ekonomika. Ne 4.
URL: http://www.economy.nayka.com.ua/?0p=1&z=1063
(in Ukrainian)

3. Kravchenko V. (2008) Vyiavlennia ta opys pidpr-
yiemnytskykh ryzykiv: praktychnyi alhorytm dlia ukrain-
skoho biznesu [Identification and description of busi-
ness risks: a practical algorithm for Ukrainian business].
Visnyk Zaporizkoho natsionalnoho universytetu. Ne 1(3).
P. 63-70. (in Ukrainian)

4. Nesterenko S. (2018) Upravlinnia ryzykamy
pidpryiemnytskoi diialnosti ta zasoby yikh zmenshen-
nia [Business risk management and means of reduc-
ing them]. Sotsialno-ekonomichni problemy rozvytku
biznesu ta mistsevoho samovriaduvannia. Monohrafiia.
2018. P. 169-171. (in Ukrainian)

17




NMPUYOPHOMOPCHKI EKOHOMIYHI CTYAlI

5. Savkiv U.S. (2021) Finansovyi rezultat pidpr-
yiemstva [Financial result of the enterprise]. Sotsial-
no-kompetentne upravlinnia korporatsiiamy v umovakh
povedinkovoi ekonomiky: mater. Mizhnar. nauk.-prakt.
konf. (m. Lutsk, 18 liut. 2021 r.). Lutsk. P. 99-101.
(in Ukrainian)

6. Tkachenko, A., Yakos, I. (2008) Metody otsinky
pidpryiemnytskoho ryzyku [Business risk assess-
ment methods]. Ekonomichnyi visnyk Donbasu. No 3.
P. 136-139. (in Ukrainian)

7. Fedoryshyna L.I. (2021) Metodychni aspekty ana-
lizu upravlinnia finansovoiu bezpekoiu pidpryiemstva
[Methodical aspects of the analysis of the financial secu-
rity management of the enterprise]. Ekonomika, finansy,
menedzhment: aktualni pytannia nauky i praktyky.
Ne 4 (58). P. 178-193. (in Ukrainian)

8. Fedoryshyna L. (2019) Efektyvnist vykorystannia
osnovnykh zasobiv [Efficiency of use of fixed assets].
Finansova polityka rehionalnoho rozvytku: vitchyzni-
anyi ta zarubizhnyi dosvid : mat. Mizhnar. nauk.-prakt.
konf. z nahody 25-richchia zasnuvannia kafedry finan-
siv i kredytu, 10-11 zhovt. 2019 r. Zhytomyr, 2019.
P. 276-279. (in Ukrainian)

9. Fedoryshyna L.I. (2016) Vytoky rozvytku ekonom-
ichnoho analizu [Origins of the development of eco-
nomic analysis]. Prychornomorski ekonomichni studlii.
Vol. 11. P. 234-238. (in Ukrainian)

10.Shepelenko O. (2011) Upravlinnia pidpryiem-
nytskymy ryzykamy subiekta hospodariuvannia [Mana-
gement of business risks of the business entity].
Ekonomichni nauky: Visnyk DonNUET. Ne 4(52).
P. 189-199. (in Ukrainian)

BIBMIOrPA®IYHNIA CMINCOK:
1. Aneckeposa HO.B. ®iHaHCOBUIA PUHOK :
HUK. XMenbHUUbKKiA. 2019. 324 c.

Migpyy-

Bunyck 85. 2024

2. XXuripb A. Pi3HOBUAM NigNPUEMHULBKUX PU3K-
KiB Ta X knacuduikauis. EqpekmusHa ekoHomika. 2012.
Ne 4. URL: http://www.economy.nayka.com.ua/?op=
1&z=1063

3. KpaBueHko B. BusiBneHHs Ta onunc nignpueMHULLb-
KUX PW3MKIB: MPaKTUYHWIA anroputm Ansa YKpPaiHCbKOro
6i3Hecy. BiCHUK 3aropi3abK020 HayioHa/lbHO20 yHiBepcu-
memy. 2008. Ne 1(3). C. 63-70.

4. HectepeHko C. YnpaBniHHA pusvkamu nig-
NPUEMHMLBKOI AiSANIbHOCTI Ta 3ac00M X 3MEHLUEHHS.
CoujasibHO-eKOHOMIYHI  Npo6iemMn pPo3BUTKY GisHecy
Ta MicLeBoro camoBpsiayBaHHsl. MoHorpadis. 2018.
C. 169-171.

5. CaBkiB Y.C. ®iHaHCOBWIA pe3ynbrar nignpuem-
ctBa. CoujasibHO-KOMMNETEHTHe  YMNpaB/iHHA  Kopro-
pauisMu B ymMOBax MOBELIHKOBOI €KOHOMIKM @ mMarep.
MiXHap. HayK.-MpakT. KoH)., (M. lyupk, 18 ntoT. 2021 p.).
Nyubk : 2021. C. 99-101.

6. TkaueHko, A., Akocb, |. MeToau OLiHKK NignprUeM-
HULLKOTO pU3NKy. EKOHOMIYHUU BicHUK [JoH6acy. 2008.
Ne 3. C. 136-139

7. ®epopuvwmHa J1.I. MeToauuHi acnekTn aHanisy
ynpasniHHA (hiHaHCOBOK 6e3neKoto NianpueMcTBa. Exo-
HOMIKa, ¢hiHaHCU, MEeHeOXMeHmM: akmyasibHi numaHHs
Hayku i npakmuku. 2021. Ne 4 (58). C. 178-193.

8. ®PepopuviimHa J1. EQEKTUBHICTb BUKOPUCTAHHSA
OCHOBHMX 3aco06iB. PiHaHCOBaA NOMITUKA perioHasIbHOro
PO3BWTKY: BITUM3HAHWIA Ta 3apyObkHUIA AOCBiL : MarT.
MiXXHap. Hayk.-npakT. KOH(. 3 Harogm 25-pivus 3acHy-
BaHHA kadpeapu thiHaHCiB i kpeauTy, 1011 xo8T. 2019 p.
Xwntomup, 2019. C. 276-279.

9. depopuiumnHa J1.l. BUTOKM pO3BUTKY EKOHOMIYHOTO
aHanisy. pu4yopHOMOpPChLKi eKoHOMiYHi cmydil. 2016.
Bunyck 11. C. 234-238.

10.WeneneHko O. YnpasniHHA NiANPUEMHULLKUMU
pu3vkamn Cy6'ekTa  rocnofaproBaHHs.  EKOHOMIYHI
Hayku: BicHuk JoHHYET. 2011. Ne 4(52). C. 189-199.



