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FEATURES OF RISK ASSESSMENT OF INDUSTRIAL
ENTERPRISES ACTIVITIES

The article deals with the main theoretical aspects of risk assessment of industrial enterprises in the
short-and long-term periods. The main features of short-term and long-term risks inherent to industrial enter-
prises have been determined. Comprehensive risk assessment methodology has been developed based on
obtaining coherent assessment of the level of short-term and long-term risks. This methodology can be im-
plemented in the form of an express assessment (simplified risk assessment) and in the form of risk matrix
(advanced assessment of risks), depending on the objectives of the assessment, available resources and
other constraints. The expediency of using an express assessment is, first of all, in the analysis of dynamics
of the level of risk at the enterprise. By positioning the risk profile of an enterprise in a certain area of the
matrix of risks, it is possible to determine the main reserves for reducing the overall level of risk and increase
the effectiveness of risk management. The assessment of the risk level dynamics of activity, obtained in the
form of risk vector, also provides significant basis for decision making on risk management.
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Statement of the problem and its connection  processes for these risks differ from each other, with little
with important scientific and practical tasks. Success-  attention being paid to modern risk management.
ful operation of industrial enterprise today is possible Consequently, for today, the development and
only if it manages its risks effectively. In spite of thefact  implementation of a methodology for risk assessment and
that for certain types of economic activity (financial, in-  risk management of industrial enterprises as production
vestment) accumulated experience in risk assessment and  systems in the short and long period, with further coordi-
risk management, have been accumulated in general, the  nation of the results, is extremely important.
risks inherent in industrial enterprises as complex indus- Forming of the aims of the research. The aim
trial systems have not been sufficiently studied. There-  of the work is to summarize the approaches to the risk
fore, today it is extremely relevant to develop the com-  assessment and risk management of industrial enterprises,
prehensive system of risk management of industrial en-  justifying the need for a comprehensive study of the risks
terprises as production systems. of industrial enterprises as production systems which

The analysis of the latest publications on the  involves a separate assessment of short-term and long-
problem.The main theoretical aspects of risk assessment ~ term risks with further harmonization of the obtained
and risk management are considered in the fundamental results.
works of A. Smith [1], F.H. Knight [2], J. Shumpeter [3]. Giving an account of the main results and
Among contemporary foreign economists who are study-  their substantiation. In current risk management, the
ing the risk problem in entrepreneurship, it is possibleto  risks of production system are understood as an event or
identify E. Holmes [4], K. Arrow [5], A.P. Algin[6], .T.  action, agroup of events or actions that relate to the oper-
Balabanov [7], A.G. Badalova [8]. The definition of risk  ation and development of production system and the oc-
and the characteristics of the methods of managing it  currence of which involves deviations in the implementa-
were a so reflected in the works of Ukrainian economists:  tion of the developed strategy and financia results of
I.U. lvchenko [9], V.V. Vitlinsky [10], V.M. Granaturov  performance of the production system from the predicted,
[11], V.V. Lukyanova[12] and others. expected or scheduled. Negative deviations in the imple-

It should be noted, however, that most studies  mentation of the developed strategy can be understood as
implement individually short-term or long-term risk pre-  obtaining negative financial results in the long-term pe-
dictions. Identification, forecasting and management riod. Consequently, implementation of the above-
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mentioned risks leads to negative financia results in the
short-and long-term periods.

The assessment of the short-term and long-term
risks of industrial enterprises has significant differences
between them, which is neglected in the theory and prac-
tice of modern risk management [13].

Most studies implement exclusively short-term

:

risk assessment or long-term one. Such approach leads to
violation of the principle of continuity of the management
process and can lead to significant negative conse-
guences.

The main differences in the short-term and long-
term risk assessment processes are shown below (figure
1).

RISKS

Sign of
difference

Short-term actions

Long-term actions

Output
information for
evaluation

Managerial
accounting data

Data on financial and statis-
tical reporting, macroeconom-
ic and sectoral information

Nature of risk
(uncertainty)

Markov random processes
(processes "without memory")

Non-Markov random
processes (processes "with
memory")

Methods of
quantification

Expert ("brainstorming"”, del-
phy, etc.), methods of fuzzy
logic

Calculation-analytical, corre-
lation-regression analysis,
models of bankruptcy threat
assessment

Formalization of
management process

Risk management program

Risk management strategy

Basic management cycle

Month

Y ear

Fig. 1 - Features of assessment and management of short and long-term risks*

* compiled by the author

Regardless of the duration of forecast period, di-
rect assessment of economic risk includes such steps as
identification of risks, qualitative and quantitative risk
assessment. In addition to the differences in identification
and qualitative risk assessment, as mentioned above, it is

47

important that in quantifying short-term and long-term
risks, most methods that are successfully used to assess
the first risks are ineffective or generally incapable in
assessment of others, and vice versa.
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Let us now stop on the peculiarities of assess-
ment the short-term risks of industrial enterprises. The
procedure for identifying these risks is labor-intensive
and depends mainly on the qualification of arisk manager
or a group of professionals who are subjects of risk man-
agement. The most appropriate of the requirements for
professionalism of risk management agent and assess-
ment of impact on the main indicator of short-term risk of
industrial enterprises (operating profit) is the identifica-
tion of risks based on their grouping in accordance with
the stages of the operational process (supply, production,
sales) [14].

Further, it is necessary to detail the possible im-
pact of risks on the relevant stages of the operating
process in the form of description of the possible event
(effect of risk-generating factor).

The obtained primary information should reflect
not only the full list of possible eventsin the implementa-
tion of relevant risks but also contain the information as
to which factors of the income formation these events are
displayed.

The information on the adverse impact of risk-
generating factors on the profit indicator from operating
activities can be presented in the form of the following
table (risk matrix).

Tablel
Matrix of short-term risksof industrial enterprises*
Stages of operational Supply Production Distribution : Other opera-
process tional processes
Factors of risk 1 2 n
Possible events
Object of influence
1 |Pricefor products * *
2 |Salesvolume * * *
3 Coa * * * * * * *
including structural elements * * * * * * *

*Compiled by the author

When filling the matrix cells, special attention
should be paid to the fact that many risk-generating fac-
tors make an indirect (mediated) effect on profit-making
indicators (factors of the 2nd, 3rd, etc. levels). This fact
can be displayed in the matrix with arrows that show the
essence of influence of risk-generating factors on indica-
tors that generate profits. For this purpose it is expedient
to introduce such category as the quality of products, into
matrix since many risk-generating factors have direct
impact on the quality of products and only indirectly on
the indicators that generate profits. Quality in this case is
transit factor for the formation of profits, since it is not
directly used in its calculation but is a factor in changing
the demand for products and prices for them.

The direct effect of risk-generating factors is
represented in the matrix by symbols X (ij) -k (effect of
event “K” of risk-generating factor “j” on profit-making
indicator “i”), indirect - ¥V (i.j) -k; ¥2 (i.j) -k is indirect
influence of risk-generating factor of level 2, ¥n (i,j) -kis
the indirect influence of risk-generating factor of n-th
level).

In order to identify the most significant risk fac-
tors for the company, as well as profit-making indicators
the most vulnerable to the risk it is necessary to quantify
the impact of each factor on the resulting indicators. In
other words, it is necessary to quantify the value of each
variable X (i, j) -k and ¥Yn (i, j) -k. It is expedient to carry
out such a procedure on the following criteria:

—for variables X (ij) -k

1 — probability of
generating factor j;

implementing a risk-

2 — probability of occurrence of the event K after
the implementation of the risk-generating factor j;

3 — magnitude of damage (negative impact on
the resulting index i) as a result of the occurrence of the
event K.

Probability of occurrence of an event after the
implementation of the risk-generating factor j can be de-
termined by the formula of full probability:

Px = Ph*Phh Q)

where Ph — probability of implementing a risk-
generating factor;

Phh — probability of occurrence of an event in

the condition of the implementation of risk-generating
factor j.

The value of variable X (ij) -k is determined by
the formula:

X(ij)-x = Px*H, 2

where H — magnitude of the loss in relative
terms (negative impact on the resulting index i) as a result
of the occurrence of the event K.

—for variables V(i ,j)-:

1 — probability of implementing risk-generating
factor j;

2 — probability of occurrence of the event K af -
ter the implementation of risk-generating factor j;

3 — probability of indirect negative influence of
risk factor j after occurrence of the event K

4 — magnitude of the indirect damage (negative
impact on the resulting index i) as a result of the occur-
rence of the event K.
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Variable value V(ij)-k thus is determined by the

formula:
VY (ij)-x = Px*Py*H, (3)
where Py — probability of indirect negative in-
fluence of risk-generating factor j after occurrence of an
event K;
It is obvious that calculation of the indirect ef-
fect of the n-th level of the risk-generating factor j is car-
ried out in the following way:

vn(ij)-x = Px*Pyy, *..*Pyy , *H, 4

where Pyy , — probability of indirect negative in-

fluence of n-th level of risk-generating factor j after oc-
currence of an event K.

After determining al valuesin al filled cells of
matrix, that is, calculating the quantitative value of risk-
generating factors for each possible occurrence (possible
event) of formulas 3-5, it is expedient to assess the level
of risk at individual stages of the operating process and
by individual indicators (factors) of profit generation
from operating activities. The calculation of the level of
risk for each of its typesis carried out by calculating the
sum of cell matrices of the matrix on the corresponding
lines (risks of the stages of the operating process) and
columns (risks of factors of the formation of profits from
operating activities).

Such assessment is necessary to determine the
force of influence of each group of risks on activity of the
enterprise, as well asis the primary source of information
for making appropriate decisions on risk management in
the context of the received groups.

The final stage of quantitative risk assessment of
an enterprise as a production system with the help of the
proposed matrix is calculation of the integral risk indica-
tor as a total overall risk assessment at all stages of the
operating process or indicators of the formation of the
operating activity income.

In our opinion, it is advisable to assess the im-
pact of long-term risks on long-term industrial enterprises
by focusing on the possibilities of these enterprises to
ensure their sustainable development in conditions of
uncertainty and aggressiveness of the market environ-
ment. This approach allows us to determine the ability of
an enterprise to operate effectively under risk as latent,
i.e. hidden, feature of enterprise. Consequently, analysis
of the level of along-term risk isto assess the level of the
indicated latent symptom which can be implemented with

the help of methods of multivariate statistical analysis,
namely instruments of the taxonomic analysis, methods
of cluster and discriminant analysis with further advanced
research using means of factor analysis of factors of the
second order, which can also be considered as latent signs
of enterprise (indicators of business activity, efficiency of
use of available resources, liquidity and creditworthness,
property status, etc.) [15]. At the same time, in our opi-
nion, as the main indicators of the level of long-term risk,
it is appropriate to use absolute and relative indicators of
profitability of activities, as well as statistical characteris-
tics that describe the dynamics of these indicators.

Distribution of risk-generating factors into the
short-term and long-term ones requires a procedure for
coordinating the results of each type of risk assessment.
To obtain a general assessment of the level of riskiness of
an industrial enterprise, it is necessary to obtain the re-
sults of short-term and long-term risk forecasting in a
comparable form, which can be achieved through the use
of various standardization, rationing and scaling tech-
nigues. After obtaining the converted estimates of short-
term and long-term economic risks it is necessary to as-
sessthe overall level of riskiness of an enterprise.

The express-assessment of the level of general
risk can be carried out asfollows:

Ygen=a * Yshort. + (1- a)* Vlong.,

where Yshort. —a short-term risk level;

VYlong. —along-term risk level;

a — a coefficient of coherence of a short-term
and along-termrisk.

The coefficient of coherence of a short-term and
along-term risk characterizes the ratio of risksin terms of
their impact on the activities of an enterprise and is in
range from O to 1. The value of this coefficient depends
on the dynamics of levels of short-term and long-term
risk in previous periods of time, the stage of the compa-
ny's life cycle, enterprise development strategies etc. If
the quantitative measurement of this coefficient using
economic and mathematical methods is impossible, it is
expedient to use expert methods. In this case coefficient a
will express the subjective perception of a person who is
interested in risk management, about impact of short and
long-term risks on the company's activities.

In order to characterize the level of risk in terms
that can be understood by general management of a
company its next gradation may be proposed (see table
2).

()

Table 2
Gradation of levels of riskiness of a enterprise*
from0,2to from0,4 from 0,6 to from 0,75 to
Value Ygen. Lessthan 0,2 0.4 00,6 0,75 0.9 More than 0,9
Linguisicriske | -y oy pige | 200ePtable | g | threatening el visk | catastrophic risk
assessment risk risk

* Compiled by the author

The uneven digtribution of risk-level ranges
(from the menacing one) is a consequence of the uneven
impact of the overall risk on an enterprise activity and the
possible emergence of the multiplier effect. Each level of
risk should be consistent with its own program and re-
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sponse strategy with corresponding material (monetary)
and time limits: the more risky the risk level is, the more
significant should be the material limits and the high
speed of taking anti-crisis decisions (measures to minim-
ize the risk).
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Express risk assessment, as well as any other ex-
press assessment, has its advantages (relative speed and
simplicity of calculations, obtaining an unambiguous
assessment of the level of risk) and disadvantages (does
not alow conducting a thorough analysis of the risk of
activity, averages assessments and may lead to false con-
clusions). The need for more advanced study of the effect
of risks on the activities of enterprises requires construc-
tion of a more detailed assessment system than the pro-

posed one during the express analysis. Each relationship
or a group of ratios of long-term and short-term risks
must correspond to a certain program of enterprise beha-
vior and assessment of quality of risk management
process with a definition of directions for its improve-
ment.

It is expedient to allocate risk areas according to
the ratio of the level of short-term and long-term risks in
amatrix form (table 3).

Table 3

Risk matrix of an enterprise*

Level of short-term
risk

Level of
long-term risk

minimal

acceptable
high
threatening
critical
catastrophic

minimal

acceptable

high

threatening

critical

catastrophic

* Compiled by the author

The quantitative assessment of short- and long-
term risks of the enterprise will correspond to one of the
guadrants of the matrix, the field of which can be divided
into risk aress.

Zones of balanced risk are on the main diagonal
of the matrix: on the left — the area of acceptable risk, on
the right — the area of inappropriate risk. In the side di-
agonal there are areas of unbalanced risk: on the left - the
area of "short-sighted" risk management (level of long-
term risk significantly exceeds level of short-term), on the
right - zone of "far-sighted”" risk management (level of
short-term risk significantly exceeds level of long-term)

Each allocated zone should require a set of ac-
tions to increase the efficiency of the process of risk
management at the enterprise. Thus, for the zone of unac-
ceptable risk, the development and implementation of
immediate measures to minimize short-term risk with
significant adjustments to the strategy of managing long-
term risks is of a paramount importance. For the zone of
unbalanced risk ("far-sighted" risk management), a qua
litative change in the short-term risk management pro-
gram can be proposed in support of the strategy for man-
aging long-term risks. For a zone of unbalanced risk
(“short-sighted” risk management), it islogical to support
a short-term risk management program and change the
strategy for managing long-term risks. Support for the
current program and risk management strategy is relevant
to the area of acceptable risk.

The analysis of the dynamics of the level of risk
activity is important for assessment the effectiveness of
risk management. Comparison of changes in the levels of
riskiness of activity alows to distinguish four possible
risk vectors.

When reducing the levels of both short-term and
long-term risk, we can talk about the overall increase in
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efficiency of enterprise and its risk management. Accor-
dingly, presence of reverse trends (growth of both short-
term and long-term risk) indicates a decrease in the effi-
ciency of the enterprise and its risk management and ac-
cumulation of overall risk. Reduction of short-term risk
and increase long-term tells about errors in developing of
risk management strategy. It is also likely that there will
be increase in the exposure to enterprise activity of sys
tematic risks. Growth of short-term risks and reduction in
long-term risks means existence of errors in the develop-
ment of a risk management program. In this case, the
potential increase in reserves for improving the effective-
ness of risk management in general may be due to more
weighty and inert long-term factors.

Conclusions and prospects of the further in-
vestigations. 1 — Need for effective risk management
reguires building a comprehensive system of qualitative
and quantitative risk assessment. This, in itsturn, is poss-
ible on the basis of separate study of risksin the short and
long term which is the result of significant differencesin
their essence, sources of information for anaysis, as-
sessment methods, cycles of management processes, etc.
The final stage of quantification of risks is harmonization
of the results of the analysis of short-term and long-term
risks.

2 — Assessment of risks of industrial enterprises
as production systems in the short-term period consists of
calculating possible influence of risk-generating factors
on the indicators of operating profit formation. For such
guantitative assessment, it is proposed to use matrix of
short-term risks, the main advantage of which is clarity
and simplicity in terms of possibility of its practical ap-
plication. In our opinion, it is advisable to assess the
long-term risks of enterprises as determining the level of
the latent character of the enterprise which is the ability
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of the enterprise to ensure its sustainable development in
conditions of uncertainty and aggressiveness of the mar-
ket environment. Such assessment should be based on the
analysis of the competitive environment by key indicators
that characterize relevant manifestations of the indicated
feature.

3 — Harmonization of the results of short-term
and long-term risk assessment, as well as the effective-
ness of management risk, is possible in the form of ex-

press assessment and in more detail with the risk matrix
and risk vector analysis.

4 — Further development of the methodological
approaches suggested in the work is seen in the introduc-
tion of tactical risk management in the risk management
of enterprises as a connecting element between the man-
agement of the short-term (operational level) and long-
term risks (strategic level) that can be implemented with
the availability of significant financial, time and person-

nel resources.
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OCOBEHHOCTU OLEHKU PUCKOB AEATEJIbHOCTU
NMPOMbILWEHHBIX MPEANPUATUN

B cTtaTbe paccmMoTpeHbl OCHOBHblE TEOPETMYECKME acneKTbl OLLEHKN PUCKOB MPOMBILLIIEHHbIX Npea-
NPUATUIA B KPAaTKOCPOYHOM U AONTOCPOYHOM nepuogax. OnpegeneHo, 4YTo nocTtpoeHne 3deKTUBHON cuc-
TeMbl ynpaBneHust puckamu TpebyeT pasgenbHOro UCCnegoBaHUs PUCKOB B KPATKOCPOYHOM M OONrOCPOY-
HOM nepuogax, YTO SABMSAETCH CMeACTBMEM 3HAYMTENbHbIX Pa3NNyYUii B UX CYLUHOCTM, MHEOPMALMOHHOIo
obecneyeHnss 1 METOAOB OLEHKU, LMKITMYHOCTU ynpaBneHYeckmx npoueccoB. B paboTte BbigeneHbl Kniove-
Bbl€ MPU3HAaKN KPaTKOCPOYHbIX M JONITOCPOYHBIX PUCKOB, CBOMCTBEHHbBIE MPOMbILLIIEHHBIM NPEANPUATUSIM.
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OueHKa pUCKOB MPOMBILUSIEHHbIX MPeanpuaTUiA B KPaTKOCPOYHOM Mepuoae 3aknioyaeTcs npexge
BCEro B pacyeTe BO3MOXHOIO BNUSHUS pUCKOOOpasyloLwwmx hakToOpoB Ha nokasateny opM1MpoBaHus one-
pauMoHHoW Mpubbinu. [na Takonm KONMYECTBEHHOW OLIEHKM MpensioKeHO MCMOoNb30BaTb MaTpuuy KpaTKo-
CPOYHbIX PUCKOB, OCHOBHBLIM MPENMYLLIECTBOM KOTOPOW SABIISIETCA €e NPOCTOTa C TOYKN 3PEHMS BO3MOXHOCTU
npakTuyeckoro npumeHeHnsi. OueHKy AOMrOCPOYHbIX PUCKOB NPEAnpuATM npegnaraeTcs NpoBOAWUTb Kak
onpeferneHne ypoBHSA NaTeHTHOro Npu3Haka NpeanpusaTusl, CyTb KOTOPOro 3akr4yaeTcs B CMOCOOHOCTU
npeanpusaTna obecneynTb CBOe YCTOMYMBOE pa3BUTWE B YCMOBMSAX HeOoNnpedeneHHOCTU U arpecCcuBHOCTU
PbIHOYHOW cpeAbl.

KoMMMneKkcHOCTb OLEHKN YPOBHS pUcKa AeATENbHOCTU MPOMbILLNEHHbIX NPEANPUATUA 3aKnioyaeTcs B
cornacoBaHunM pesynbTaToB aHanmsa KpaTKOCPOYHOrO M [ONITOCPOYHOrO PUCKOB. YKa3aHHas MeToauka B
3aBMCMMOCTM OT LeNnen NpoBedeHMsT OLEeHKW, UMEIOLUXCS PEeCcypCoB M OPYIrUX OrpaHuyeHuMn MOXeT ObiTb
peanu3oBaHa B BMAE 3KCMpecC-oueHkn (ynpoLleHHas oueHKa PUCKOB) M B BuAe maTpuvubl puckos (yrnyo-
rnieHHas oueHka puckos). LlenecoobpasHoCTb MCMONb30BaHMSA AKCMPECC-OLEHKN 3aknioyaeTcs, npexae Bece-
ro, B aHanu3e AMHaMMWKN yPOBHS pucka Ha npeanpusitun. C noMoLLbl0 NO3MLMOHUPOBAHUSA OLIEHKM YPOBHS
pycka NpeanpusTus B onpegeneHHon obnactv matpuubl pUckoB (yrrybrneHHasi oueHka pYCKOB) BO3MOXHO
onpegeneHne OCHOBHbIX PE3epPBOB CHWXKEHMS OOLLero ypoBHS pucka M NoBbieHne 3PMEKTUBHOCTU PUCK-
MeHemxkMeHTa. OueHKa OMHaMUKN YPOBHSA pUCKa AesATeNbHOCTH, NOoMnyYeHHas B BUOE BEKTOPA pUcKa, Takke
MOXeT ABNATbCA 6a301M ANS NPUHATAA PeLUeHWiA NO YyNpaBneHno puckamum.

KnioyeBble cnoBa: OLEHKa pUCKOB, yrpaBreHne puckamu, NPOMbILIEHHOCTb, PUCKOOBOPa3yoLLmMI
cdhakTop, MaTpuLIa PUCKOB.
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OCOBJINBOCTI OUIHKKN PU3UKIB AIANBHOCTI NPOMUCITIOBUX
nanPUeEMCTB

Y cTaTTi po3rnsHyTO OCHOBHI TEOPETUYHI acneKTU OLIHKA PU3NKIB MPOMUCIIOBUX MiANPUEMCTB B KO-
POTKOCTPOKOBOMY Ta [OBrOCTPOKOBOMY nepiogax. BusHayeHo, wo nobygoBa edeKTMBHOI CUCTEMMU
yrpasniHHA py3vKkamMu BUMarae po3fiNbHOro AOCHiIKEHHS PU3MNKIB B KOPOTKOCTPOKOBOMY Ta [OBrOCTPOKOBO-
My nepiogax, WO € HacnigkOM 3Ha4yHWX BiAMIHHOCTEM Yy iX CYTHOCTI, iHopmauinHoro 3abesneyeHHsa Ta
METOAIB OLiHKW, LMKITIYHOCTI YNpaBniHCbKMX MpoueciB Towo. B poboTi BuaineHi 0CHOBHI 03HaKn KOPOTKOCTPO-
KOBUX Ta [JOBrOCTPOKOBUX PU3NKIB, BaAcTMBIi NPOMUCIOBUM NiANPUEMCTBAM.

OuiHKa pu13KKiB MPOMUCIIOBUX MNIANPUEMCTB B KOPOTKOCTPOKOBOMY Mepiodi nonsarae, Hacamnepen, Yy
pO3paxyHKy MOXIMBOro BMMMBY PU3UKOYTBOPHOKOYMX UYMHHUKIB Ha MOKa3HUKM POPMYBaHHA onepawinHoro
nNpubyTKy. [nsi Takoi KinbKiCHOI OLiHKM 3anpOonoHOBaHO BMKOPUCTOBYBATW MaTpULIlD KOPOTKOCTPOKOBUX
pu3nKiB, OCHOBHOIO NepeBarold SIKOI € 3pO3yMiniCTb Ta NPOCTOTa 3 TOYKWU 30pYy MOXMMBOCTI T NPAKTUYHOro
3actocyBaHHSA. OUiHKY [OOBroCTPOKOBUX PU3MKIB NIAMNPUEMCTB MPOMOHYETLCHA MPOBOAMTU SK BU3HAYEHHS
piBHA NATEHTHOI O3HaKM MiANPUEMCTBA, Sika Nonsirae y 34aTHOCTI nianpuemcTea 3abe3neynTun CBili cTanun
PO3BUTOK B YMOBax HEBM3HAYEHOCTI Ta arpeCnBHOCTI PUHKOBOIO cepeaoBuLa

KoMMMNEeKCHICTb OLHKN PIBHSA PU3UKOBAHOCTI OiANbHOCTI Nonsrae B y3rofXXeHHi pesynbTaTis aHaniay
KOPOTKOCTPOKOBOIO Ta JOBrOCTPOKOBOrO pM3MKiB. 3a3HavyeHa MeToauka B 3arnexHOCTi Bif Linen NpoBeAeHHs
OLHKW, HAsIBHUX PeCypCiB Ta iHWNX 0OMexeHb Moxe ByTn peanisoBaHa y BUIMsA4i eKCnpec-oLUiHku (cnpoLeHa
OuiHKa pu3KKiB) Ta y BUrMNSAi MaTpuui puankiB (MornmbneHa ouiHka py3ukiB). [JouinbHICTb BUKOPUCTaHHS eKC-
npec-ouiHKN Mnonsrae, Hacamnepen, B aHanisi AvHamiku piBHS PU3MKy Ha MignpuemcTtsi. 3a 4OMOMOrowo
MO3ULIIOHYBaHHS CTaHy PM3UKOBAHOCTI AisNbHOCTI NignNpuMeMCcTBa B MEBHIN obnacTi MaTpuLi pusmKiB MOXNn-
BVM € BM3HAYEHHSI OCHOBHUX pPe3epBiB 3HWKEHHS 3aranbHOro PiBHA pU3MKYy Ta NiABULLEHHS e(eKTUBHOCTI
pU3nK-meHeKMeHTY. OuiHka AUHaMIKK PiIBHA PU3NKY OiSnbHOCTI, OTpMMaHa y BUrMsAi BEKTOPY PU3MKY, TaKoX
Jae 3Ha4vHe NiArpyHTa AN NpURHATTS pilleHb Mo YNnpasBniHHIO PU3NKaMMU.

Knio4yoBi cnoBa: OuUiHKa pW3uUKIB, yNpaBniHHSA puU3MKamMu, MPOMMUCHOBICTb, PU3MKOYTBOPIOYMUN
YUHHWK, MaTpuULSa PU3KKIB.
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