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The purpose of the article is to study the nature and peculiarities of risks appearance in some segments of the agricul-
tural product market and to justify their functions, which can be manifested in the process of agricultural enterprises activ-
ity in the market environment.

Research methods. Based on the empirical method, through questionnaires and surveys, the principal threats and pos-
sible risks level at the agricultural market by its segments are determined. Based on the functional approach method, using
the elements of a graphical and spatial description, a set of risk functions has been established that is belong to all enter-
prise activity stages under market conditions and they have been investigated by segments.

Research results. The nature of the origin of the risks of the activities of agricultural enterprises in the market is justi-
fied. The necessity of using an analytical integrated approach to assessing potential risks and establishing the cause of their
occurrence and the scope of origin is determined. State measures are outlined in the direction of improving risk manage-
ment, reducing their initial level, and minimizing it in order to create favorable conditions for the agricultural enterprise
activities under the market environment.

Scientific novelty. The author presents a methodological approach to understanding the essence of “risk”, according to
which it is interpreted as the action of the subject on the basis of informed decision-making in a situation of uncertainty. A
risk algorithm is formed in the market mechanism, in the context of possible threats. The key in the algorithm determines
the desire of the market entity to satisfy their own interest, which in turn serves as the driving force of the socio-economic
development of society.

Practical significance. Risks in any enterprise economic activity as a result of the action of objective natural and eco-
nomic laws of the market mechanism and competition are inevitable. Hence, there is a possibility that it is justified a qual-
itative assessment of threats and possible risk consequences, as well as their effective management can determine the suc-
cessful business entity's activities. It is especially important to establish the causes of their occurrence and the scope of
origin. Constructive and thorough behavior of the subject in risk management can stimulate the adoption of a justified de-
cision, despite the fact that the interest, intentions and focus in time provoke the subject’s activity and, to some extent,
adventurism of the action, which can lead to destabilization of the situation. This is the essence of the risk basis. Tabl.: 4.
Figs.: 7. Refs.: 15.

Keywords: risk; enterprise; market; risk functions; risk management.

Pavlenchyk Nataliia Fedorivna - doctor of economic sciences, professor, head of the department of economics and
management, Lviv State University of Physical Culture named after Ivan Boberskyi (11, Kostiushko St., Lviv, 79000)
E-mail: pavlinova75@gmail.com

ORCID iD https://orcid.org/0000-0001-6164-5644

Horbonos Fedir Volodymyrovych - doctor of economic sciences, professor, rector, Lviv University of Business and
Law (99, Kulparkivska St., Lviv, 79021)

E-mail: horbonos.f@gmail.com

ORCID iD https://orcid.org/0000-0002-6563-9847

Pavlenchyk Anatolii Oleksandrovych - candidate of economic sciences, associate professor (docent) of the
department of economics and management, Lviv State University of Physical Culture named after lvan Boberskyi
(11, Kostiushko St., Lviv, 79000)

E-mail: pavlinov74@gmail.com

ORCID iD https://orcid.org/0000-0002-2205-1883

© N.F. Pavlenchyk, F.V. Horbonos,
A.O. Pavlenchyk, R.M. Skrynkovskyy, 2020

98 ExoHomika ATK, 2020, Ne 6



Skrynkovskyy Ruslan Mykolaiovych -

candidate of economic sciences, associate professor (docent), professor

of the department of economics of enterprises and information technology, Lviv University of Business and Law

(99, Kulparkivska St., Lviv, 79021)
E-mail: uan_lviv@ukr.net
ORCID iD https://orcid.org/0000-0002-2180-8055

Scientific problem. In the practice of eco-
nomic activity of enterprises, not all infor-
mation about conditions and progress of eco-
nomic phenomena and processes is complete
and reliable, due to objective and subjective
reasons. Concerning the fact, possession of the
most complete and precise information about
phenomena and processes, or a subject of the
producer’s focus, is an important condition for
rational decision-making. A wrong decision of
an economic subject, a buyer, a seller and a
consumer is the ground for irrational use, dis-
tribution, considerable losses and expenditures
of resources, as well as a serious obstacle for
its efficient performance. Economic subjects
have to make a great number of decisions un-
der the conditions of uncertainty. Such situa-
tion causes appearance of stress phenomena in
their behavior, which come from a system
character of objective and subjective reasons.
Objective phenomena manifest a negative ef-
fect of uncontrolled threats and events, and
subjective ones are caused by ignoring of the
objective approach to the reality.

In the format of partial certainty of condi-
tions and nature of the happening phenomena
and processes, the threat acts as a message for
the subject, informing him/her about possible
loss of some share of his/her benefit. It does
not depict risk of the subject in material form,
but is just the information about possible in-
conformity of conditions, obstacles, and diffi-
culties to achieving of the subject’s goal. It
performs as a signal about danger and does not
characterize the essence and scales of the risk
at the moment of decision-making by the sub-
ject. Practically, the threat is a forcing factor
to make decisions and actions by the subject,
and thus, it forces transformation of the per-
son into the subject of decision-making, which
is the ground for appearance of business risk.

The aim of the article is to study the nature
and peculiarities of risks appearance in some
segments of the market of agricultural products
and to argue their functions, which can be man-
ifested in the process of performance of agricul-
tural enterprises in the market environment.

Analysis of recent research and
publications. Operation and development of
the agricultural enterprises in the marketplace

EkoHomika AlK, 2020, Ne 6

is one of relevant directions for the research
by local scientists, for example V. Andriychuk
[1], U. Lupenko [6,12], M. Malik [14], V. Masel-
Veselyak [9,12], P. Sabluk [9], O. Moroz [8],
[. Cherven [13], O. Shpykulyak [14]. They re-
search reasons of enterprises’ development,
their structure, investment attractiveness and
competitiveness, foreign economy activity,
regulatory legal support, the problems of agri-
cultural enterprises dealing with uncertainty
and risks of their activities in the marketplace,
etc. However, the problem dealing with pecu-
liarities of risks appearance in different seg-
ments of the marketplace agricultural products
and explanation of their functions is not fully
represented.

The purpose of the article is to study the
nature and peculiarities of risks appearance in
some segments of the market of agricultural
products and to argue their functions, which
can be manifested in the process of perfor-
mance of agricultural enterprises in the mar-
ket environment.

Research methodology. The scientific re-
search was carried out on the base of the dia-
lectic method of cognition with application of
its principal elements, particularly analysis and
synthesis. Such approach was used for analysis
of the methodic approaches of the scientists to
interpretation of the notions of “risk” and
“threat”. Problems of risk formation were
studied with consideration of peculiarities of
the functional mission of each segment of the
market of agricultural products and their or-
ganic combination. Using the complex ap-
proach, the research has developed an algo-
rithm of risk in the market mechanism in the
context of possible threat. The empiric method
served for determination of the main threat
and the level of possible risks at the market of
agricultural products in terms of its segments.
On the fundamentals of the method of func-
tional approach and use of the elements of
graphic and space description, the work de-
fines essence of functions of the risk, which is
present at all stages of the enterprise perfor-
mance under market conditions and they are
studied in terms of the market segments.
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Research results.

1. Theoretical fundamentals of risk.

Uncertainty is insufficient informing of the
subject about probability of future actions,
which cause the risk, resulting in unachieved
goal and loss of the results. Uncertainty is the
situation, which cannot be always assessed
and complicates an alternative choice of the
variants of behavior of economic activity par-
ticipants. Within the behavior, the expected
event is unknown and can happen in any way.
It does not provide a sufficient possibility for
a complete forecast of the impacts of differ-
ent factors on results of the behavior or activ-
ity of a subject, and performs just as a threat.
Uncertainty should be considered as an impos-
sibility of assessment of a future course of
events both from the position of probability of
their implementation and from the point of
scales and a kind of their manifestation. It is
something that cannot be assessed and thus,
one can speak about partial certainty.

Partial certainty is characterized by a share
of probability. Decision-making under condi-
tions of partial certainty results in appearance
of the threat of deviation of the actual results
from the planned ones, i.e. risk. The risk will
manifest itself and will be essential for the
enterprise in a critical moment. Under condi-
tions of the risk, the subject losses resources,
takes extra expenditures or gets under-
income of his/her activity. The risk can be
also manifested because of non-argued or
wrong decision or action.

In economic publications, the term “risk”
still has not a uniform definition. Some au-
thors consider the notion as appearance of
the threat or uncertainty in different spheres
of economic activity and social-economic life
(Bernstain, 2000; Concept, 2004; Krui, 2011;
Dictionary, 1999; Encyclopedia, 1975). Other
authors take the notion as an objective-
subjective category, connected with over-
come of uncertainty, casualty, and conflict in
the situation of inevitable choice, which de-
picts degree of achieving of the expected re-
sults by the subject (Mykhailenko, 2005). The
suggested definition is grounded on the sys-
tem approach to the category of economic
risk and focuses on the necessity to analyze
the impact of a set of internal and external
factors on the objects of management.

Risk is a threat or a possibility of loss due to
some events. It is the amount of possible loss-
es, risk to lose income (Ivanytska, 2003). Risk
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is a threat to lose a share of resources, short
income or extra expenditures by an enterprise
while performing definite kinds of activity
(Stakhanov, 1989). The risk can be based on
non-confidence in achieving of the goal or
probability to get the expected results. Those
contradictory fundamentals result in contradic-
tory consequences, connected with the chosen
alternative under uncertainty conditions.

In economic life of the society, range of the
risks is rather various. General classification of
the risks, which is considered in economic pub-
lications, divides the risks into internal and ex-
ternal. The risks are presented according to
the definite groups of features, caused by the
corresponding goals, depending of the object
of risk. Common risks are those, which are
classified by the type of danger, depending on
the field of impact or reasons of appearance,
by the possibility of regulation, depending on
the character of manifestation, duration of the
effect, sources of appearance, etc.

Principal fundamentals of the classical theo-
ry of risk do not consider all aspects of the es-
sence, nature of appearance and its impact on
the market of agricultural products, restricting
the subject possibility concerning making a
reasonable decision. Actual perception of the
risk nature in the market mechanism, as well
as detection and formation of its immediate
ground, are possible only under conditions of a
complete analysis and sufficient consideration
of positive and negative sides of the phenome-
non, on the basis of development and study of
the algorithm (Figure 1).

The most important elements in the algo-
rithm, which concerns the market mechanism,
include attempts of the market subject to sat-
isfy his/her personal interest, which serves as
a driving force for social and economic devel-
opment of the society.

Interest is the nature of behavior of market
subjects, which forces his/her to make a deci-
sion. Under such conditions, there is an inter-
action between the subject’s interest and
available economic danger, which can get a
form of threat. Threat is a danger at the stage
of transition from a possibility to the reality,
i.e. a transition from potentially possible loss-
es, which are particular for the threat, into the
reality of possible economic losses for the sub-
ject. In the market mechanism, the threats, at
its aggregate, can be classified as economic,
which cause fall of economic efficiency of pro-
duction and resources use; social and psycho-
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logical, which cause deterioration of psycho-
logical climate of a personnel; physical, which
are manifested in the form of harms to proper-
ty; ecological, which confirm deterioration of
environmental conditions; legal, which can be
represented in the change of ownership forms
concerning organizational and legal form of

economic activity, as a transformation of con-
tract relations; administrative, which are
forced by actions of the managers of state au-
thorities; informational, which are manifested
in the form of information leakage, disclosure
of scientific and technical secrets, know-how
and access of wrong information.

Subject’s THREATS
interest - -
v Financial
Physical

Motivation of the
decision

Anthropogenic

. ) Comprehension : ;
[Avallable threat *[ of the threat ]—» Risk (action)

J/

Social
Political
Force majeure

Smoothing of the
risk

A 4

[ Risk assessment ]

Figure 1. Algorithm of risk in the market mechanism in the context of possible threats

Source: Developed by authors.

According to the sources of origin, there are
threats of natural and anthropogenic origin.
There are threats from competitors; some em-
ployees of a company; public officers of the
state authorities and threats from suppliers
and other subjects of market environment.
Comprehension of the threats by the subjects
and attempts to satisfy the interest force eco-
nomic subjects to make some analysis of the
situation. Plans and wishes develop motifs of
the subjects to make a decision concerning
present threats and obstacles. Economic sub-
jects are not always able to eliminate the un-
certainty, but they can reduce the level of
threat under conditions of detection of its
sources and possible consequences. Economic
threat is considered as a potential possibility to
make harm to economic subjects by some fac-
tors of internal and external environment.

Appearance of the threat suggests applica-
tion of the measures to resist the probable
danger. Thus, essence of the category of eco-
nomic risk in the field of production at the
market should be considered from the posi-
tion of its functional manifestations, because
economic responsibility sets tasks in order to
master the risk and manage it by the subject.
It requires the subject make a detailed analy-
sis of available threats to assess them. It can
serve as a basis for some risk effects.

Thus, risk of business activity should be
taken as an action of a subject on the ground
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of well-thought decision-making in the situa-
tion of uncertainty. Under conditions of such
situation, some reasons can cause threats of
goal failing or loss of the result. Risk is a nec-
essary attribute of market economy and per-
forms like an attempt of the subject’s action,
focused on obtaining of a better result. It is
manifestation of its positive peculiarity. How-
ever, under conditions of rational use of dif-
ferent methods and means, one can manage it
and focus it on achieving of the set goal in
economic sense.

2. Economic ground of risk.

Making a decision, most subjects consider
that the less material and money expendi-
tures as well as result losses are, the higher
level of the expected result is. However, a
risky decision can be justified and vice versa.
Justified risk does not often cause a threat of
material losses or threats for social and eco-
nomic safety. Thus, it does not always pro-
voke inconvenience of the subject, and is con-
sidered as a rational decision, which secures
obtaining of additional income. It can be con-
cerned as a result of the factors, which ac-
company the way to obtaining of a favorable
effect. Thus, it is reasonable to consider that
the justified risk, as the risk of extra expendi-
tures, should be taken in the format of a
mechanism, which is focused on support of
the made decision efficiency.
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There is a direct functional connection be-
tween the level of efficiency of the subject’s
activity and the allied risk. Higher efficiency
is obviously caused by a higher level of risk.
Subjects, which are interested and try to get
a better result, normally are capable to make
decision under conditions of a higher risk lev-
el. Contrary, those subjects, which are more
concerned about safety than about efficiency,
choose and make decisions, which are charac-
terized by a low level of risk. However, the
mentioned alternatives do not give guaranties
of correctness and objectiveness of the taken
risk. The made decisions should be concerned
and argued. Development of an appropriate
approach and objective assessment of threats,
risks and obtained results should be based on
a complete study of the factors of risk at the
market.

Depending on the sphere of manifestation,
the market mostly experiences the risk and its
effects of natural, productive, commercial and
transportation character. Risk is observed at
the level of enterprise performance and can be
characterized as a business one. It is mostly
manifested in the field of production as a dan-
ger of potential possibility to lose resources or
use them irrationally. Spontaneous forces or
force majeure can cause variation of the goal.

In each of the mentioned cases, a share of
the obtained income from business risk can be
taken as a payment for an action. It stimu-
lates entrepreneurs to take risk and imple-
ment innovative projects, which can secure
higher income. It is an important factor of
support for their financial and economic sta-
bility. Contrary, certain reasons and impact of
unexpected factors can secure achievement
of a positive goal.

Risk, caused by activity of any subject of
the chain, is normally focused on obtaining of
a maximum effect. Thus, it is reasonable to
consider it not only in a narrow sense of the
category, but also as a risk, connected with
an ultimate financial result of business activi-
ty at any level. Experience of economically
developed countries confirms that motivation
factor of each of the participants is focused
not on an intermediate, but on the ultimate
result and on reaching of a synergetic effect
in a production cycle, which is based on use of
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the total production and economic potential
of the integrated structure. Under such condi-
tions, each link is an intermediate one, be-
cause the ultimate result is determined by
sale of final product, ready for consumption.
In contrast, in practical activity of domestic
subjects of farming, which develop their rela-
tions on the base of inter-branch agreements,
it is particular for each link to create a func-
tional effect applying personal resource and
personal functional capabilities. However, re-
lations between the components are devel-
oped according to the principle of reverse re-
lation, in most cases, partners operate sepa-
rately in the determined format of their per-
sonal activity. Thus, for instance, at a com-
mercial level, each of the subjects inde-
pendently organize performance of trade
places, supplies advertisement, sets prices,
makes monitoring of products sale, etc.

At the market of agricultural products,
where it is absolutely impossible to forecast
all agents of a risky event and threats, which
can cause any level of dangerous activity for a
subject, a segment of production, which is
connected with creation of products, goods
and services, is one of the most sensitive mo-
ments of the market. A producer can see the
threats in violation of the technology under
unfavorable climatic conditions, lack of re-
sources, etc. Inevitable manifestation and im-
pact of the threats is the argument for taking
them as principal agents of uncertainty, par-
ticularly, the ones, which are related with a
lack of information about the results and con-
ditions of decisions. Such assumption is sub-
stantiated by the idea that the notion of
“soil”, which originates from the German
word “grund” - a basis, in transferred use, is a
basis for anything, and a primary material for
creation, appearance of something.

A threat is normally on the surface, while a
result is inside and risk assessment can be
done only after completing the production
process. A made decision can be justified only
in case of a positive result. A production seg-
ment combines all producers of different or-
ganizational and legal forms, and population
economies, regardless of the scale of econom-
ic activity (Figure 2).
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Force majeure
risks

Force majeure
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Figure 2. Systematization of risks at the market of agricultural products

Source: Developed by authors.

Organizational and technical conditions of
producers’ performance, which include sizes
and kinds of lands, resource supply in scale
and time, levels of technical support and
qualification of staff, form of labor organiza-
tion, payment for the work, conditions of a
traffic  network, expected reclamation
measures, terms of field works and others, do
not always cause spontaneous appearance of
threats in economic activity of producers.
Those factors can be influenced by organiza-
tional, economic, special and legal means.

However, increase of the threat probability
in the process of production of agricultural
products, due to improvement of the technol-
ogy and technics under improper control for
them, intensification of anthropogenic im-
pact, character of natural conditions, amount
and character of precipitation in a time peri-
od, requires analysis of the threats appear-
ance and scale of their impact in each defi-
nite situation for the reasons of risk manage-
ment and development of a strategy and tac-
tics, focused on the risk reduction. Risk man-
agement should be based on economic and
technical-economic analysis of the conditions,
situations and legal support, with considera-
tion of the model and algorithm.

The issue of risk is connected with the ef-
fect of an economic mechanism, focused on
cease of different impacts on performance of
agrarian enterprises under conditions of the
economic environment, which produces the
risk and prevents its penetration into perfor-
mance of agricultural producers. The applied
economic mechanism should secure techno-
logical processes in the format, which justifies
the risk, creates favorable conditions and
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stimulates a functional effect of agricultural
enterprises, choosing the only efficient and
right decision among a great number.

Considering the available number of possi-
ble consequences from a potentially possible
decisions, their quantitative manifestations
also can be rather sensitive, because they can
be based on such sources of information,
which are casual and can be concerned as a
system in stochastic interpretation. Thus, pos-
sible character of impact of the principal ac-
tivators of threat on the obtained results and
considerable deviations of economic results
due to their influence can be described only
with some probability. Detailed measuring,
connected with decision-making at the level
of any segment, can help determining an ab-
solute level of risk and thus, should be done.
Considering the fact of relative values of some
expected risks, it is possible to detect poten-
tial quantitative consequences of their nega-
tive effects. The total absolute scale of the
risk of a weighted average of all possible re-
sults, where probability of each of them per-
forms as a share of appropriate value in each
definite segment and is characterized by
mathematic expectation.

Range of quantitative manifestation of the
risk in a production segment at the market of
agricultural products is normally influenced by
a probable coincidence of a complex of unfa-
vorable or favorable circumstances, which de-
termine absolute sizes of loss or profit. How-
ever, measuring the risk level, it is incon-
sistent to focus also on obtaining of an addi-
tional positive result, because favorable con-
ditions and circumstances, which can secure
the result, will not occur automatically. Under
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such conditions, calculation of the level of
loss and profit should be done with the use of

relative values of the levels of risk under pos-
sible kinds of threat (Table 1).

Table 1. Principal threats and level of possible risks at the market
of agricultural products. A production segment

Market segment Kinds of threats Risk level, %
loss of material resources; 8-15
resources of poor quality; 5-8
imperfect production structure; 10-12
g violation of agro-zootechnical requirements; 12 - 15
5 | incomplete and unreliable information; 3-5
5| imperfect laws; 2-3
2 | illegal actions of budget institutions; 3-5
Production unclear actions of economic counteragents; 2-3
lack of introduced innovations; 5-8
low level of production capacities; 8-10
¢ | unfavorable natural and climatic conditions; 15 - 26
| force majeure; 8-10
.0 | disparity of prices for products of rural producers and
‘S | industrial enterprises; 10-12

Source: Developed by authors.

Under conditions of the process of agricul-
tural production, there are factors of threats,
different by forms and scales of manifesta-
tion, which can force fall of efficiency of eco-
nomic activity of agricultural enterprises.
Among them, the most important are the fol-
lowing, particularly loss of material resources;
resources of poor quality; imperfect produc-
tion structure; violation of agro-zootechnical
requirements; disparity of prices; excess of
precipitation; insufficient number of mois-
ture. Considering approximate relative partial
coefficients of each separate factor of the
risk, one can determine its general level in a
production segment at the market of agricul-
tural products.

Great threats with the corresponding eco-
nomic risk influence agricultural producers
with a low and imbalanced level of labor and
material-technical potentials. A low level of
employees’ qualification, as a vector of initial
values while using land and material-technical
potential, reduces response and efficiency of
production factors. However, increase of yield
capacity and production output on the base of
introduction of intensive technologies and ap-
plication of new machinery can be subjected
to risk, if the process of growth of the capital
and labor in land treatment does not coincide
with the expected improvement of agro-
machinery.

Non-parity price balance of agricultural
products and products of industrial enterpris-
es, which is used in agriculture, is a great
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threat, causing risk in agrarian production.
Non-equivalent prices for the years of
Ukraine’s independence, and sometimes a
rapid growth of prices for industrial products,
is the main reason for a slow economic devel-
opment of the branch. Nowadays, one can ob-
serve instability and imbalance of prices not
in favor of agricultural producers, forcing
them to make risky decisions.

Analysis of the data of goods production in
Ukraine for 1990-2017 demonstrates that non-
argued and imperfect structure of production
in agrarian sector of the economy has caused
its considerable losses. According to the esti-
mates, carried with the use of current market
prices, agricultural producers of Ukraine expe-
rienced losses of almost 35 billion UAH in pro-
duction of cereals and sugar beets in 2017,
comparing to 1990. It constituted approximate-
ly 15% of gross output of production. A rational
proportion between the principal branch for-
mations in “crop production” and “animal
breeding” and their optimization at the level
of each economic subject are the important
conditions for creation of an efficient structure
of production in agrarian sector of the econo-
my. The research confirms that, nowadays,
correlation between the branches of crop pro-
duction and animal breeding in Ukraine stays
at the level of 72: 28 %, while in 1990, it con-
stituted 52 : 48 % respectively.

Some threats, and thus risks, can be mini-
mized or eliminated by means of the impact of
human factor of decision making concerning
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rational and optimal use of resources, perfor-
mance of definite agro-zootechnical measures,
etc. For instance, the threat, caused by a low
level of natural fertility of soil, can be ceased
by application of rational amount of organic
and mineral fertilizers, etc. Some factors, par-
ticularly of natural character, practically can-
not be reduced. Such threats include freezing
of crops, soaking, heavy hurricane rains,
droughts, diseases, etc. It is forced by the fact
that amount of precipitation, temperatures,
natural quality and structure of soil, as well as
natural disasters depend on natural and climat-
ic conditions and can be considered at the lev-
el of separate local regions of one natural and
climatic zone as those, which make objective
effects. Those threats normally cannot be reg-
ulated and are inevitable. In case of making
some economic decision, a subject of econom-
ic activity can only concern their impact and
minimize losses by insuring of agricultural
products.

Analysis of the dynamics of absolute and
relative coefficients of the variations of agri-
cultural crops yields and carried sociological
investigations confirm that total and residual
indicators of them are within the following
figures, particularly, cereals - 18+18,5 %; sug-
ar beets - 15+18 %; potato - 25+26 % and veg-

etables - 14+19 %, which provoke a risk level
within the range of ¢ =15+26 % (c - a mean-
square deviation). Current huge organizational
and legal structures, such as agroholdings,
focus their efforts on production of high-profit
products of crop production, particularly
grain, rape and sunflower and cause consider-
able harm to land resources. Cultivation of
one-type crops happens along with a consid-
erable fall of soil fertility, violation of the re-
quirements to crop rotations, deterioration of
the structure of cropping areas, inefficient
use of natural hey-fields, pastures, etc.,
which result in appearance of pests and dis-
eases of agricultural crops, causing ecological
danger for agricultural production, i.e. eco-
logical risk for the whole society. Thus, eco-
nomic subjects should focus their activity on
partial reduction of the impact of some
threats within the determined segment of the
market of agricultural products by means of
organizational, commercial and technological
measures.

On the products move from a producer to a
consumer, at the market of agricultural prod-
ucts, there are threats and corresponding
risks, which are closely connected with the
segment of production, at the level of the
product segment (Table 2).

Table 2. Principal threats and level of possible risks at the market of agricultural
products. Segment of a products

Market segment

Kinds of threats

Risk level, %

Product

subjective

inconsistency of assortment to the conjuncture;
reduction of quality;

violation of storage conditions;
heavy competition;
lack of state grants;
imperfection of traffic logistics

W ADNUUIO W
1
Ul Ul N OO0 = Ul

Source: Developed by authors.

Sociological investigations demonstrate
that the integral indicator of reduction of the
quality of meat and dairy products, which co-
vers almost 10 simple relative indicators,
causes a risk within o =10+12 %. Disproportion
between some branches of agricultural pro-
duction developed between demand and sup-
ply. It forced growth of cereals production by
20 %, and the share of gross output in animal
breeding fell by 12,4 points in the structure of
total production of agricultural products. It
resulted in increase of the price for the prod-
ucts of animal breeding. However, pricing pol-
icy of the state was not sufficiently planned
and prices at the grain market were set main-
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ly under the effect of business activity of in-
termediate structures, where actual produc-
tive expenditures were not concerned.

Level of traffic supply development substan-
tially influences the level of risk to lose prod-
ucts of agriculture while transporting products
from a field to a storage place, to a consumer
and enterprises for the following processing.
Lately, structural strength of traffic networks
and a transport one is greatly exhausted. Low
quality of traffic roads and out-of-date vehicles
complicate and intensify the threat while ship-
ping agricultural products. According to the
results of sociological interviewing, under such
conditions, losses of products by agricultural
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producers, while transporting their products,
take above 5 % of the production output that is
intensified by economic risk.

In Ukraine, market of agricultural products
is characterized by the insufficient level of its
infrastructure development. It forces rural
producers to store the produced products of
crop production immediately at the farms.
Many of them do not have special premises for
storage, elevators, vegetable storehouses,

refrigerators, etc., and available premises
cannot be used for efficient exploitation, that
is do not meet technical conditions of the
temperature mode and way of prepackaging
of the products, causing the threats of losses.
A particularly high risk occurs in case of stor-
age of vegetables and potatoes in heaps. The
experience confirms that, under such condi-
tions, the level of their losses constitutes ap-
proximately 20 % (Table 3).

Table 3.Principal threats and level of possible risks at the market of agricultural
products. A segment of sale

Market segment Kinds of threats Level of risk, %
mono priority of goods; 2-4
2 | absence, unavailability, inconsistency 0,5-1
5| of the information and advertisement network;
% low level of marketing activity; 4-5
2 | irrational terms of sale; 2-4
Sale refusal of a buyer to make a purchase; 0,2-0,5
o low paying capacity of population; 6-8
Z legal collision; 3-5
% | place of the operating object location; 1-2
='| amount of imported products; 4-6
© underdeveloped market infrastructure 5-6

Source: Developed by authors.

At the market of agricultural products, it is
possible to use a set of other means, which
can secure less risky business running. Howev-
er, some of them can reduce the impact of
one risk, and others can minimize several
risks. An important measure, focused on min-
imization of losses, is diversification of eco-
nomic activity. The diversification can supply
development of multi-branch directions. In
case of price reduction, for instance, for the
products of crop production, diversification
can compensate income by means of the
products of animal breeding.

Risks of producers are often caused by in-
consistency, inopportunity and incomplete
information about conditions of the domestic
market of agricultural products. Sufficient de-
lay of the information means that it cannot be
used by the producers in their operating per-
formance. Late information flows about con-
ditions of supply and transformation of the
conjuncture at the domestic and world mar-
kets do not influence de jure conditions of
production and cause risks for agricultural
producers in the process of sale and export.

Many producers set a goal to get profit of
their performance, while acting laws of the
country focus them on achieving of economic
and social results. Using a system of forms, ways
and means, the state gives support for agricul-
tural producers by means of grants, donations,
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direct investments, etc. Structure of the total
support is altered according to the economic
situation in the country. In the crisis period,
number of the programs of productive character
increases, and in the steady period, preference
is given to non-productive programs. Lack of
information, ignorance of laws or their peculiar
interpretation by agricultural producers, as well
as contradiction of personal interests and the
state ones, cause risky losses, which can consti-
tute approximately 5 % of the budgeted cost.
There is probability of the risk of legal responsi-
bility due to violation of the laws in force.

Market of agricultural products is charac-
terized by price instability, which is difficult
to be considered by consumers. Recent prac-
tice demonstrates a shocking uncontrolled
growth of prices for buckwheat, sugar, some
kinds of vegetables. The authors of the article
consider that the price situation, which is un-
controlled, is not provoked by lack of re-
sources, but has unnatural character. Proba-
ble reasons, causing the situation, include a
secret deal of traders, panics of consumers
because of variation of the reserves at the
level of regions or impact of the world market
tendencies. Thus, it violates the structure of
buyers’ expenditures. Numerous consumers
face the threat of less saved cost, because of
increase of the share of their expenditures for
food (Table 4).
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Table 4. Principal threats and level of possible risks at the market of agricultural
products. A segment of consumption

Market segment Kinds of threats Risk level, %
mismatch of the product quality and the standard; 8-10
o | time and period of a purchase; 4-5
Z | “bad” behavior of a seller; 3-5
@ | discrepancy of assortment and wishes; 8-10
-§ shocking price variation; 25-30
Consumers “ | paying capacity of buyers; 8-10
underdeveloped market infrastructure 4-5
0 | seasonal character of production; 2-3
£ | monopolization of the market; 5-8
.2 | competition of consumers; 0,5-1
S growth of demand in the situation of yield reduction 8-10

Source: Developed by authors.

Interconditionality between price and pro-
duction risks is the peculiarity of agricultural
production. Variations of production output
are caused by sufficient variations of prices
and volumes of sale and they force appear-
ance of a commercial risk. Sale prices at the
domestic market of agricultural products usu-
ally stay in the reverse connection to produc-
tion output. It means that low yield results in
increase of prices for a definite product and
such effect provokes a consumer’s risk. In
case of decrease of the sale volume, produc-
ers experience the risk of under-profit and
consumers suffer from higher expenditures.
Vegetable growing is the most risky sub-
branch in agricultural production. Sociological
investigations demonstrate that the ratios of
price variation per a unit of products are close
to 25+30 % under the ratio of variation of the
reduction of sale volume - 14+16 %. They
force a level of risk for consumers by growth
of prices up to 25+30 %.

Presence and level of competition immedi-
ately influence consumers’ demand. There are
such possible single-vector strategies as
change of assortment and amount of products
supply. Conditions of a high level of perfect
competition stimulate producers of a definite
region to look for other places of the products
sale with a higher level of demand or induce
to a rigid competitive struggle at the market
of agricultural products. Quality, as a complex
of product properties, which should satisfy
consumers’ needs, includes quality of ser-
vices, connected with delivery of the products
to the market and servicing of consumers in
the process of sale. Among the most im-
portant ones are availability of the purchase,
service and guaranty maintenance, compli-
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ance of the products with the approved
standards, etc.

Study and examination of conditions at the
market of agricultural products by some seg-
ments demonstrate the obvious fact that the
greatest impact is done on the segment of
production. Thus, efficiency of production of
agricultural products has a tendency to reduc-
tion. It is undeniable that negatives of the
profit of a production segment transfer onto
other, particularly segments of a product,
sale and consumer. It causes underuse of pro-
cessing capacities, rise of the prices for ulti-
mate products and reduction of purchasing
capacity of population. Thus, in practice, a
market of agricultural products does not
achieve the required synergetic effect of total
satisfaction of consumers’ needs. The main
principle of business subjects’ economy, i.e.
growth of profit, is not secured.

In any economic activity, risks, due to ef-
fects of objective natural and economic laws
of a market mechanism and competition, are
inseparable. Consequently, it is obviously that
an argued appropriate assessment of threats
and possible effects of the risk, as well as ef-
ficient management of them, can determine
successful performance of business subjects.
To achieve the goal, it is necessary to apply a
perfect analytical complex approach to as-
sessment of possible risks. It is particularly
important to determine the reasons of their
appearance and the field of origin.

To reduce the risks, it is required to devel-
op and keep to the policy of the integrated
approach to detection of possible risks and
losses, and design a process of the risks con-
trol, basing on the approach. The principal
methods can include risk aversion; localiza-
tion of risk; diffusion of risk; diversification of
risk; compensation of risk, etc.
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3. Functions of risk.

Properties, algorithm and genesis of risk
help to concern a complex of factors, which
enable studying of the essence of that category
in terms of its practicability with the focus on
use of the method of functional approach, de-
termining a set of its particular functions, such
as regulation, innovation, protection, optimali-
ty, stabilization and social-economic function.

The function of risk regulation is manifested
on the base of the constructive approach. Be-

havior of the subject can be provoked by activ-
ity, intention, attempt, and can be character-
ized as a search for a problem solution by
means of improvisation, i.e. neglecting the ac-
tual situation of the threat environment,
where a wish to achieve the set goal, at all
hazards, is a priority. However, making a risky
decision, an economic subject always has a
chance of an intuitive forecast concerning di-
rection and range of the risk impact (Figure 3).
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Figure 3. Manifestation of the regulating function of risk.

Source: Developed by authors.

On the way to the goal achievement, under
conditions of uncertainty, economic subjects
sometimes require solution of the problem of
threats by non-traditional ways. Conditions of
conservatism and psychological barriers force a

search for the inevitable choice of an alterna-
tive decision on the base of introduction of new
methods and ways, which are manifestations of
the innovative function of risk (Figure 4).
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Figure 4. Manifestation of the innovative function of risk.

Source: Developed by authors.

The innovative function of risk is first con-
nected with probable threats and expendi-
tures, which economic subjects experience
while mastering technological, organization
and other innovations. However, neglecting
manifestations of that function of risk, i.e.
not introducing the function into effect, rates
of the level of growth of labor productivity
will stay behind the rates of its required
growth and the corresponding profit for pro-
ducers of agricultural products.
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Comprehension and attempts to avoid or-
ganizational and legal threats of subjective
character, to reduce its impact on the result,
in other words, to minimize the threat, are
particular for the people, which try to use
means of protection from unexpected conse-
quences of a made risky decision. Under such
conditions, there is a necessity to approve le-
gal regulatory acts, focused on minimization
of the effects. They are particular features,
which make a base for manifestation of the
protective function of risk. That function is
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mainly revealed by elimination of the threats,
caused by the factors of external character,
and prevents making an irrational decision. It

will satisfy interests of economic subjects
(Figure 5).

[ Economic subjects ]

Possible risks, connected
with subjectivism
of employees of some
institutional formations

Institutions of legislative character

Figure 5. Manifestation of the protective function of risk.

Source: Developed by authors.

In a complicated risky situation, making a
justified decision on the basis of the situation
analysis, it is reasonable for the economic
subjects to apply the protective function and
make a choice of the best-possible variant
among a range of possible ones. It is the mani-
festation of the function of an optimal risk.

That function, which is focused on optimi-
zation of the result, helps not only to make a

choice of one of the possible decisions, but
also secures sustainable development of pro-
duction processes and competitive capacity of
an economic subject. It is the nature of the
function of stabilization of economic subject
performance as a result of interaction of the
function of optimality and stabilization of the
risk at the market of agricultural products
(Figure 6).
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Figure 6. Algorithm of decision-making

and assessment of the results of risk of the

market activity.

Source: Developed by authors.

The achieved positive result, as a supple-
mentary and exceeding the expected one, can
serve as a benefit for a correct risky decision.
At the level of a group of economic subjects,
that result will distinguish efficient entrepre-
neurs at the market of agricultural products. In
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economic sense, they suggest that the risk is
justified. Social and economic function of risk is
seen under such conditions. Under conditions of
improper organized and inefficient social infra-
structure, the function is normally focused and
intended for its improvement (Figure 7).

109



Risky decision

1 Positive result

Successful Improvement
entrepreneur of social
result infrastructure

Risky decision

2 Negative result

Social
recognition of

the validity of a
made risky
decision

Figure 7. Manifestation of the social and economic functions of risk.

Source: Developed by authors.

Making analysis of business risk, regardless
of the losses, which can be caused by the risk,
one should concern its positive character.
Risk, by its nature, secures obtaining of a pos-
itive synergetic effect in case of a successful
result. Thus, economic subjects in their activ-
ity should not simply refuse the risk, but man-
age the choice of a correct argued decision,
connected with the risk, on the basis of ob-
jective assessment of natural conditions, as
well as informational and financial flows.

The state should stimulate the process to
meet the interests of the total society in the
direction of improvement of risk manage-
ment, which has to include development and
implementation of the argued recommenda-
tions and measures, focused on reduction of
the primary risk level and its minimization. In
practice, it is necessary to make forecast
characteristics of possible losses, connected
with unwished scenario. Economic subjects
should perform the measures concerning re-
duction of the risk to a reasonable level. Suc-
cessful risk management requires balance es-
timations with consideration of possible loss-
es. It is necessary to forest possible situations,
connected with development of unfavorable
events, which can ruin partial goals and
planed total scenario of efficient economic
activity of enterprises at the market.

Conclusions. At the market of agricultural
products risk is seen at the level of enterpris-
es performance and it can be characterized as
a business one. It is most often observed in
the field of production, as a danger of a po-
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tential possibility to lose resources or use
them irrationally because of the negative ef-
fect of natural, productive, commercial and
transport factors, as well as force majeure.

Risk of business activity is considered as an
effect of a subject on the ground of a reason-
able decision in the situation of uncertainty.
In such situation, there is a possible threat
not to reach the goal or lose the results. Risk
is an inseparable attribute of market economy
and performs as an effort of the subject to
act in the direction of a higher result. It is the
manifestation of its positive property.

Risks in any economic activity of enterpris-
es, because of effects of objective natural
and economic laws of a market mechanism
and competition, are inevitable. Thus, it is
probable that the argued appropriate assess-
ment of threats and possible effects of the
risk, as well as efficient management of the
risks, can secure successful performance of
economic subjects. It is recommended to use
a perfect analytical complex approach to as-
sessment of possible risks. It is particularly
important to define the reasons of their ap-
pearance and field of origin.

Constructive and adequate behavior of the
subject concerning risk management can
stimulate reasonable decision-making, regard-
less of the fact, that interest, intensions and
time focus can provoke activity of the subject
and, to some extent, adventurism of the ac-
tion, which can result in destabilization of the
situation. It is the nature of risk.

EkoHomika AlK, 2020, Ne 6



Cnncok 6i6naiorpadiyHMx nocunaHb

1. AHOpiliyyk B. I'. EeKTUBHICTb Ais/IbHOCTI arpapHux nia-
NPUEMCTB: Teopis, MeToauKa, aHanis. Kuis : KHEY, 2005. 292 c.

2. bepHcmaliH I1. MpoTtnB 60roB: YKpolyeHue pucka / nep.
c aHrn. A. MapaHtuau. Mocksa : OnmmnbusHec, 2000. 400 c.

3. IsaruybKa C. /. BUKOPUCTaHHA OIOAXKETHWUX KOWTIB Ha
NiATPMMKY Ci/IbCbKOrOCnoAapCcbKoro BUPOGHMLUTBA. EKOHOMIKa
AlK. 2003. Ne 6. C. 89-93.

4. KoHuenuia aep»aBHOi NMporpamMu CTBOPEHHA CNpUATU-
BMX YMOB AN CTabinisauii Ta po3BMTKY TBapuMHHMUTBA Ha 2005-
2010 poku. OgpiyitiHul sicHUK YkpaiHu. 2004. Ne 32. C. 110-113.

5. Kpyu M., Fanad 4., Mapk P. OCHOBbI PUCK MeHeAXMeH-
Ta / Mep. C aHrA. ; Hay4. pea. B. b. MmHacsH. Mocksa : tOpTan,
2011. 390 c.

6. Jlynerko f0. O., Wonoliko A. C. MNepcneKkTuBHi cnocobum
diHaHCYBaHHA KaTacTpPOMdiYyHMX CiZIbCbKOrocnoAapCbKMUX pU3n-
KiB. EkoHoMika AlK. 2019. Ne 10. C. 44-50.

7. MuxalneHko O. M. PerioHanbHi 0CO6MBOCTI AMHaMiKK
po3apibHoro ToBapoobiry YkpaiHu B nepios pvHKOBMX NepeTso-
peHb. BicHuk /lbgiscbKoi kKomepuyiliHoi akademii. Cep.: Eko-
Homika. /bBiB : Bua-so JIKA, 2005. Bun. 19. C. 287-295.

8. Mopos O. B., Jloeowa P. B., MidsanbHa O. I'. Hopma-
TUBHO-MpaBoBa persameHTayis npouecy hopMyBaHHA PUHKOBMX
MexaHi3MiB B arpapHii ekoHoMmili. EkoHomika AMK. 2019. Ne 5.
C. 27 - 39.

9. Cabayk M. T., Mecenb-Becensk B. A. LiHoBui daktop y
PO3BMUTKY CiNIbCbKOroCnoAapcbKoro BWPO6HMUTBA. EKOHOMiKa
AlK. 2011. Ne 9. C. 3-9.

10. CnoBapb COBPEMEHHbBIX 3IKOHOMMYECKMX WM MpPaBOBbIX
TepmuuoB / [lUmumos B. H., Typ A. H., Crax H. B., KameHkos
B. C., Manbuehko C. H.]. MmHck : TexHonorma, 1999. 800 c.

11. CmaxaHos B. H. 3KoHOMMKa WHPaCTpyKTypbl obLue-
cTBeHHoro npomseoacTtaa. Pocto Ha JloHy : PUCXM, 1989. 315 c.

12. CrpareriyHi HanpAMKM PO3BUTKY Ci/IbCbKOrO rocnoAapcT-
Ba YKpaiHu Ha nepiog o 2020 poky / 3a pea. 0. O. JlyneHka,
B. A. Mecenb-Becenska. Kuis : HHL, IAE, 2012. 182 c.

13. YepseH I.1., Kproukos C.B. ®opmyBaHHS iHHOBaLilHOrO
PO3BUTKY €KOHOMiKU. Mosioduli syeHuli. 2018. Ne 1 (53).
C. 1006-1009.

14. LWinukynak O. I., Manik M. M. IHCTUTYL{iOHaNbHUI aHani3
PO3BMUTKY NiANPUEMHMLTBA B arpapHOMy CEKTOpi EKOHOMiKM:
METOAMYHUIM acneKkT. EkoHomika AMK. 2019. Ne 6. C. 73 - 82.

15. DKOHOMMYECKaa DHuMKnoneaua. MNMoanTMYeCcKaa 3KOHO-
mua / rn. pea. A. M. PymaHues. Mocksa : CoB. 3HUMKNONEAMSA,
1979. 625 c.

References

1. Andriichuk, V.H. (2005). Efektyvnist diialnosti ah-
rarnykh pidpryiemstv: teoriia, metodyka, analiz [The efficiency
of agricultural enterprises: theory, methodology, analysis].
Kyiv: KNEU [In Ukrainian].

2. Bernstajn, P. (2000). Protiv bogov: Ukroshhenie riska
[Against the Gods: The Remarkable Story of Risk]. (A. Maranti-
di, Trans). Moskva: OlimpBiznes [In Russian].

3. Ivanytska, S.D. (2003). Vykorystannia biudzhetnykh ko-
shtiv na pidtrymku silskohospodarskoho vyrobnytstva [Using
budget funds to support agricultural production]. Ekonomika
APK, 6, pp. 89- 93 [In Ukrainian].

4. Kontseptsiia derzhavnoi prohramy stvorennia spryiat-
lyvykh umov dlia stabilizatsii ta rozvytku tvarynnytstva na 2005-
2010 roky [Concept of the state program concerning creation of
favorable conditions to stabilize and develop animal breeding in
2005-2010]. (2004). Ofitsiinyi visnyk Ukrainy, 32, pp. 110-113
[In Ukrainian].

5. Krui, M., Galaj, D., Mark, R. (2011). Osnovy risk
menedzhmenta [The Essentials of Risk Management].
(V.B. Minasjan, Trans). Moskva: Jurtaj [In Russian].

6. Lupenko, Yu.O., Sholoiko, A.S. (2019). Perspektyvni
sposoby finansuvannia katastrofichnykh silskohospodarskykh
ryzykiv [Prospective ways for financing catastrophic agricultural
risks]. Ekonomika APK, 10, pp. 44-50 [In Ukrainian].

7. Mykhailenko, O.M. (2005). Rehionalni osoblyvosti dy-
namiky rozdribnoho tovaroobihu Ukrainy v period rynkovykh
peretvoren [Regional peculiarities of the dynamics of retailing
in Ukraine in the period of market transformations]. Visnyk
Lvivskoi komertsiinoi akademii. Ser.: Ekonomika. Lviv : Vyd-vo
LKA, vol. 19, pp. 287-295 c

8. Moroz, 0.V., Lohosha, R.V., Pidvalna, O.H. (2019).
Normatyvno-pravova rehlamentatsiia protsesu formuvannia
rynkovykh mekhanizmiv v ahrarnii ekonomitsi [Normative-legal
regulation of the process of formation of market mechanisms in
agrarian economy]. Ekonomika APK, 5, pp. 27-39 [In Ukrainian].

9. Sabluk, P.T., Mesel-Veseliak, V.Ya. (2011). Tsinovyi
faktor u rozvytku silskohospodarskoho vyrobnytstva [Price fac-
tor in the development of agricultural production]. Ekonomika
APK, 9, pp. 3-9 [In Ukrainian].

10. Shimov, V.N., Tur, A.N., Stah, N.V., Kamenkov, V.S.,
Mal'chenko, S.N. (1999). Slovar' sovremennyh jekonomicheskih i
pravovyh terminov [Dictionary of modern economic and juridi-
cal terms]. Minsk : Tehnologija [In Russian].

11. Stahanov, V.N. (1989). Jekonomika infrastruktury ob-
shhestvennogo proizvodstva [Economics of the infrastructure of
public production]. Rostov na Donu: RISHM [In Russian].

12. Lupenko, Yu.O., Mesel-Veseliak, V.Ya., et al. (2012).
Stratehichni napriamy rozvytku silskoho hospodarstva Ukrainy
na period do 2020 roku [Strategic directions of agricultural
development of Ukraine for the period up to 2020]. Kyiv: NNTs
IAE [In Ukrainian].

13. Cherven I.l., Kriuchkov S.V. 2018. Formuvannia
innovatsiinoho rozvytku ekonomiky [Formation of innovative
economic development]. Molodyi vchenyi, 1 (53), pp. 1006-
1009 [In Ukrainian].

14. Shpykuliak, O.H., Malik, M.Y. (2019). Instytutsionalnyi
analiz rozvytku pidpryiemnytstva v ahrarnomu sektori ekonomiky:
metodychnyi aspekt [Institutional analysis of entrepreneurship
development in the agrarian sector of economy: methodical as-
pect]. Ekonomika APK, 6, pp. 73-82 [In Ukrainian].

15. Rumjancev, A.M. (1979). Jekonomicheskaja Jenciklope-
dija. Politicheskaja jekonomija [Economic Encyclopedia. Politi-
cal economy]. Moskva: Sov. Jenciklopedija [In Russian].

Masnenvuk H.®., Nlop6oHoc @.B., MasaeH4yuk A.O., CkpuHbKoscbkuli P.M. Mapaduema dyHKyioHanbHoz2o nidxody do npossis

PU3UKY 8 dia/IbHOCMi a2papHUX NiONPUEMCMB 8 YMOBAX PUHKY

Mema cmammi - po3anaHymu npupody ma 0cobuBoCmMi BUHUKHEHHSA PU3UKIB 8 OKPEMUX Ce2MEeHMAx pPUHKY CisibCbKozocnooap-
CbKoi npodykuii ma obrpyHmysamu ix yHKUii, AKi MOXymb npossiAamuca 8 npoyeci dia/ibHOCMi azpapHUX nioNPUEMCMB Yy PUHKO-

BoMY cepedosuuli.

Memoduka docnidkeHHA. Ha ocHosi eMnipuyHO20 Memody, W/IAXOM GHKemy8aHHA Ma onumysaHHA, BU3HAYEHO OCHOBHI 3azpo-
3U ma piseHb MOXX/IUBUX PU3UKIB HA PUHKY Ci/lbCbKO20CN0oOapcbKoi npodyKuyii 3a tioeo ceemeHmamu. Ha 3acadax memody yHKyYio-
HA/1bHO20 NidXx00yY, 3 BUKOPUCMAHHAM e/leMeHmis 2pagiyHo-Npocmoposo2o onucy, BCMAHOB/eHO CyKynHicmb yHKUil pu3uky, akul
npucymHil Ha ycix emanax difzbHOCMi NiONpUEMCMBA 8 PUHKOBUX YMOBAX Ma OOCAIOKEeHO ix 3a ceameHmamu.
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Pe3ysabmamu docnidxeHHA. O6rpyHmMoBaHoO npupody NOXOOKEHHA pu3uKis Oia/IbHOCMi azpapHUX nidnNpuUEMCMB 8 YMOBAX PUH-
Ky. Bu3sHayeHo HeobXxiOHiCMb BUKOPUCMAHHA AaHANIMUYHO20 KOMNJIEKCHO20 NioXody 00 OYiHBAHHA MOXJUBUX pU3UKi8 ma scma-
HOBJIEHHA NPUYUHU iX BUHUKHEHHsA i chepy noxodxeHHA. HamiyeHo 3axo0u dep»xasu y HanpAmi 800CKOHA/IEHHA YNPAas/iHHA pu3uKa-
MU, 3MEHWEHHA X NOYamKoB8020 piBHA Ma 38e0eHHA 00 MIHIMAJIbHO20, 3 MEMOK CMBOPEHHA CNPUAMIUBUX YMO8 01 OifsbHoCmi
azpapHux nionpueMcma y puUHKOBOMY cepedosulli.

Enemenmu Haykosoi Hosu3Hu. [lpedcmasieHo asmopcbKuli MemoOuyHUl nioxi0 00 po3yMiHHA CYMHOCMI «pu3uKy», 32i0HO 3
AKUM B8iH mMpakmyembcA AK 0iA cy6’ekma Ha ocHoBi ycaidomieHo20 npuliHAMMs piweHHA 8 cumyayii HeausHavyeHocmi. ChopmosaHo
as120puUmM pU3UKY 8 PUHKOBOMY MEXAHi3Mi, Yy KOHMEeKCMi MOX/usux 3a2po3. Kio4osum 8 as120pummi BU3HAYEHO NPAazHEeHHA
cy6’ekma puHKy 00 3a0080J1eHHA B1GCHO20 iHMepecy, AKUl Y CBOI0 Yepay C1y2ye pywiliHOK CUJIO COYia/IbHO-eKOHOMIYHO20 PO3BUMKY
cycninbcmaa.

Mpakmu4Ha 3HavYywjicms. Pu3suku 8 6yOb-AKili ekoHoMi4Hil dif/ibHocmi nidnpuemcma 8HACNiOOK Jif 06’€KMUBHUX NPUPOOHUX Ma
EeKOHOMIYHUX 3AKOHIB PUHKOBO20 MEXAHi3My U KOHKYpeHUil HeMuHydi. 38i0cu icHye 8ipo2iOHiCMb, WO came obrpyHmosaHa AKicHa
OUiHKa 3a2po3 i MOXKIUBUX HAC/TIOKIB PU3UKY, @ MAKOX eekmusHe ynpasiHHA HUMU MOXYMb 8U3HaYamu ycniwHy OiA/ibHicmb 20cno-
oaprotoyux cy6’ekmis. OcobauUB0 BAXK/IUBO BCMAHOBUMU NPUYUHU iX BUHUKHEHHS i chepy noxodxeHHs. KoHcmpykmusHa i rpyHmosHa
nosediHka cy6’ekma w000 ynpas/iHHA PU3UKOM MOXe CMUMyJ/Iio8amu NpuliHAMMA 8unpasoaHo20 pilleHHsA, He38axar4u Ha me, Wo
iHmepec, Hamipu i HayineHicmb y Yaci NposoKyroMb y cy6’ekma akmusHiCmb i nesHo0 Mipoto asaHmiopusm Oii, WO MOKe npu3secmu
0o decmabinizayii cumyayii. Y uboMy U NpoAsAseMbCa CymHicmb nidrpyHma pusuky. Taba.: 4. Puc.: 7. bi6nioep.: 15.
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Masnenyuk H.®., lopboHoc ®.B., lasneH4yuk A.A., CkpbiHbKosckul P.H. [lapaduzma ¢yHKYuoHabHO20 nodxoda
K NposAs/ieHUAM pUcKa 8 desmesibHOCMU a2papHbix npednpuamuli 8 YC/108UAX pbIHKA

Lleab cmambu - paccmompemsb npupody U 0CO6EeHHOCMU BO3HUKHOBEHUS PUCKO8 8 0MAe/IbHbIX Ce2MeHMax pbiHKA Ce/ibCKOXO-
3alicmseHHoU NpodyKyuu u 060cHoBaMb UX (PYHKLUU, KOMopble Mo2ym nposs/isimbCA 8 npoyecce desmeslbHOCMU a2papHbIX npeo-
npusmuli 8 pbIHo4YHOU cpede.

Memoduka uccnedosaHusa. Ha ocHoge 3mnupuyveckozo0 memodda, nymem GaHKemuposaHus U onpoca, onpedesieHbl OCHOBHbIE
y2po3bl U YpoBeHb BO3MOXHbIX PUCKOB HA PbIHKe Ce/IbCKoxo3alicmaeHHolU npodyKyuu no e2o cesmeHmam. Ha ocHose memoda (pyHK-
UYUOHA/IbHO20 N00X0da, C UCNOJ/Ib30BAHUEM 3J1eMeHmo8 2paduyecKku-npoCcmpaHCMBeHHO20 ONUCAHUSA, YCMAaHoB/eHa COBOKYNHOCMb
¢yHKyul pucka, Komopblli npucymcmayem Ha 8cex smanax dessme/ibHoCmu npednpusmus 8 pbIHOYHbIX YC/I0BUAX U UCCIeD08AHO UX
Nno cezmMeHmam.

Pe3ysibmamsi uccnedosaHusd. O60CHOBAHA Npupoda NPOUCXOKOeHUS puckos desmesIbHOCMmU azpapHbix npednpusmuli 8 ycio-
BUAX pbIHKA. OnpedesieHa Heo6x00UMOCMb UCNOJ/Ib308AHUS AHAJIUMUYECKO20 KOMNJIEKCHO20 N00X00a K OUEHUBAHUIO BO3MOXKHbIX
PUCKO8 U YCMAaHoB/1eHUS NPUYUHbI UX BO3HUKHOBEHUA U chepy npoucxoxdeHus. HameuveHbl Mepbl 2ocydapcmaa 8 HanpasieHuu co-
BEPWeHCMB0BAHUA YNPAB/IeHUA PUCKAMU, YMEHbWEHUA UX Ha4Ya/bHO20 YPOBHA U CBEOeHUA K MUHUMAJ/IbHOMY, C Ue/iblo CO30aHus
61a20npUAMHbIX yca08ull 018 desmesibHOCMU azpapHbix npednpusamuli 8 pbIHOYHOU cpede.

SnemeHmMbI Hay4Hol Hosu3HbI. [MpedcmassieH asmopcKuli memoduyeckuli N0OX00 K NOHUMAHUI CYWHOCMU «PpUCKA», CO2/1ACHO
KomopoMy OH mpakmyemcs Kak delicmsue cy6beKkma Ha 0CHo8e 0CO3HAHHO20 NPUHAMUSA peWeHUs 8 cCumyayuu HeonpeodesieHHOCMU.
CchopmuposaH an20pumm pucka 8 pbIHOYHOM MexaHu3me, 8 KOHMEKCMe BO3MOXHbIX yepo3. KsouyesbiM 8 anzopumme onpedesieHo
cmpemsieHUe cy6beKma pbiHKa K yoos/1iemeopeHuto co6cmseHH020 UHmepeca, Komopblili 8 c8ok o4epedb cyxxum osuwxywel cunoli
COYUA/IbHO-3KOHOMUYECKO20 pa3sumus obuwecmaa.

lMpakmuyeckasa 3HayumMocmsb. Pucku 8 /ioboli 3KoHomu4eckol desmesibHocmu npednpusmuli 8 pe3ysibmame delicmausi 06beK-
MUBHbIX NPUPOOHBIX U 3KOHOMUYECKUX 3AKOHO8 PbIHOYHO20 MEXAHU3MA U KOHKYpeHUuUU Heu3bexHbl. Omcioda cywiecmayem geposm-
HOCMb, YMO UMEHHO O06O0CHOBAHHASA KAa4YeCmBeHHAs OUEeHKa Y2p0o3 U BO3MOXHbIX nociedcmsuli pucka, a makxe 3ggekmusHoe
ynpasJ/ieHue umMu mMo2ym onpeoesiaimb ycnewHyto dessmesibHoCMb xo3alcmayouux cy6bekmos. OcobeHHO 8aXHO YCmaHosums npu-
YUHbI UX BO3HUKHOBEHUA U cdepy npoucxoxoeHua. KoHcmpykmusHoe u 060CHo8aHHOe nosedeHuUe cy6beKkma nNo ynpassieHuto PUCKOM
MOXKem CmuMy/IuUpoBamb NpUHAMUE onpasdaHHO20 pelleHUs, HeCMOMPA HA Mo, YMo UHMepec, HaMepeHUsA U HayesleHHOCMb 80
BpemMeHU Nnposoyupyom y cybbekma akmusHoCmb U 8 onpedesieHHol cmeneHU asaHmiopu3m delicmaus, Ymo Moxkem npusecmu K
decmabusaiuzayuu cumyayuu. B 3mom u nposisiisemcs cyujHoCmb 0CHOBbI pucka. Taba.: 4. Mnn.: 7. bubauoep.: 15.

Knrouesble ciosa: y2po3a; puck; npednpusmue; pbiHOK; (OYHKUUU PUCKA; YNpassieHue pUuckKom.
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C.B. KUPU3IOK, kaHOudam eKOHOMiYHUX HayK

MeTogu4yHi nigxoan Ta NpMUKAaaHi OUiHKK
iHK/1I03UBHOIO Ci/IbCbKOro pO3BMTKY

Mema cmammi - o6rpyHmysamu meopemuKo-mMemodo/102i4Hi NONIOKEHHA THK/II03UBHO20 CiZlbCbKO20 po3sumKy U po3pobumu
MemoouYyHi pekomeHdauii Ona oyiHWBAHHA 8i0No8IOHOCMI coyiasbHUX, €KOHOMIYHUX i NOMIIMUYHUX 3MiH Y CiJIbCbKOMY npocmopi
OCHOBAM iHKJIO3UBHO20 PO3BUMKY.

Memoduka docnidxkeHHA. 3a MemodosioeiyHy 6a3y npu po3pobsieHHi JocioxKysaHoi Npobiemu Cy2ysasiu NOJIOKEHHS KOHuen-
yili iIHK/103UBHO20 3POCMAHHA MA PO3BUMKY, A MAKOX Ci/IbCbKO20 po3s8uUmKY. [Ipu UbOMY BUKOPUCMAHO Memoou: aHanizy ma Cux-
me3y (01A 00C/iOXKeHHA CYmHOCMi ma OCHOBHUX NOJIOXKeHb iHK/I3UBHO20 Ci/lbCbKO20 PO38UMKY), NOPiBHA/IbHO20 aHAsi3y (014 aHa-
i3y Memodis po3pobKu iHmez2pasibHUX iHOeKCi8 ma BU3HAYeHHS iX nepesae i HeAo/liKig); cmamucmuyHi (019 po3paxyHKis iHmezpa-
JIbHO20 iHOeKCY iHK/I3UBHO20 Ci/lbCbKO20 PO3BUMKY).

Pe3yabmamu 8ocnidxKeHHA. YOOCKOHAIeHO meopemuKo-memo00/102i4Hi OCHOBU THK/IIO3UBHO20 Ci/ibCbKO20 po38UMKY U po3pob-
JIeHO mMemodu4Hi nidxodu do Uio2o oyiHKu. 3anponoHosaHul memoduy4Hul nidxid rpyHMYemMbCS HA BUMIPHOBAHHI  IHKJIHO3UBHO20
CiZIbCbKO20 pO3BUMKY Y OBOX NJIOWUHAX: CEKMOPA/bHOMY BUMIPI, AKUU BKIYAE NOAIMUYHY, coyianbHy U eKOHOMIYHY ckaadosi
iHK/1103iT; KOMNOHeHMHUU BUMIp, WO OUIHIOE iHK/O3il0 Ha pisHi docmyny, skocmi ma po3nodiny 6saae i nocaye. MpoaHanizosaHo ic-
HY4Yi Memoou4Hi nioxodu wjodo po3pobKu iHMezpasibHUX iHOeKcis, Wo MoXymb 6ymu sukopucmadi 0214 yineli BUMIPOBAHHSA iH-
KJ/II03UBHO20 Ci/IbCbKO20 PO3BUMKY. Bpaxosyto4u nepesazu U Hedoniku docmynHUx Memodis, a MAKOX MOXJUBOCMI iX 3aCMOCYBAHHS
onA yineli 0ocnidxeHHsA, 06rpyHMOBAHO AOYisIbHICMb BUKOPUCMAHHA Memody 38aXeHUX CYyM O1A iHMe2pasibHo20 OUiHIOBAHHA iH-
KJ/II03UBHO20 Ci/IbCbKO20 PO3BUMKY. AK Memoo HOPMYBAHHSA iHOUKAMopiB BUKOPUCMAHO HOPpMamusHul nioxio.

BcmaHosneHo, wjo 8idcmasaHHA 3a pisHeM IHKJII03UBHOCMI pO3BUMKY 8 CiNbCbKili Micyesocmi cmaHosums -0,073, abo -11,7%
8i0 HayioHasbHUX NOKA3HUKig. pu yboMy sapiayis 8iOXUseHb Mix CK1a00BUMU CEKMOPA/IbHOT iHK/IO3ii BUWA, HiX Mix enemeHma-
MU KOMNOHEeHMHOI iHK/I03ii. Y cekmopasibHOMyY B8UMIpi Halibinbwe 8i0XuseHHA iHOeKCiB NOPiBHAHO 3 HAYiOHA/IbHUMU NOKA3HUKAMU
cnocmepieaembca 3a coyianbHorw iHKAw3iew (-0,122, abo -16,3%), HalimeHwe - 3a nonimuyHoto (-0,04, abo -6,8%). Bapiayia sioxu-

* My6nikauilo NiAroToBJeHO B paMKax BUKOHAHHA
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