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The problem setting. A characteristic indication of the modern economy is the constant growth of
competition and high dynamics of changes. Therefore, a necessary condition for the competitiveness of
enterprises is the effective management of economic activity and stable development, despite the various
combinations of external and internal environmental factors that may be the causes of business risks.

The effective functioning of the enterprise and its stable development is continuously associated with
the application of new theoretical and methodological principles that would allow to form and maintain the
risk tolerance of the enterprise. With a low degree of risk tolerance, the emergence of incalculable negative
factors can lead to catastrophic consequences in the enterprise activity. Instability and incertitude of
environments, strengthening of negative influence of their factors cause necessity of search and usage in
practical enterprise activity of effective methods, models and management mechanisms of stability of the
enterprises and their important component — management of risk tolerance.

Substantive practical interest is the general integrated assessment of such a fundamental component of
risk theory as the risk tolerance of the enterprise, on the basis of which it would be possible to determine the
position of the business unit in a competitive environment and directions of its development. The
actualization of these issues is exacerbated by the impossibility of absolute avoidance of the risk situation,
the lack of universal tools of preventing its prevention and minimizing the detriments it causes.

Analysis of recent studies and publications. Scientific works by native and foreign economists are
devoted to the achievement of this problem: A.P. Alhina, I.T Balabanova, B.B. Vitlynskyi, N.M Vnukov,
B.M. Hranaturova, M.V. Karpuntsov, T.S. Klebanov, G.B Kleiner, O.M. Liashenko, A. Moore, K. Hlarden,
D.A. Stefanich, O.1. Yastremskyi et al. However, the issue raised in this article is still not fully resolved and
therefore requires additional research with specific examples and suggestions.

The task setting The purpose of the article is to develop a methodological approach to assessing the
level of risk tolerance of the enterprise, assess the risk tolerance of enterprises bakery industry and providing
proposals to increase risk tolerance at the studied enterprise, named Superadded liability company
"Myrhorodskyi Khlibzavod".

Presentation of the main research material. Modern business conditions of the enterprise are
characterized by increasing the level of risk of the internal and external environment, which is a significant
threat to the formation of a risk-oriented strategy for stable development of the enterprise. Based on this, the
question of assessing the nature of the risk of the enterprise on the basis of its risk tolerance is reasonable.

The presence of enterprise risk is due to the fact that there are always alternative opportunities to
combine different parameters that characterize the state of the enterprise to ensure effective activity. Ability
to achieve the planned results, despite the action of risk factors, determines the risk tolerance of the
enterprise.
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The risk tolerance of the enterprise is one of the components of its overall stability alongside
financial, social, technological stability, which characterizes the ability of the business unit to resist risks. In
a general meaning, risk tolerance is resilience to the effects of economic risks that is low susceptibility
which is achieved through adequate and effective business decisions.

The analysis of the economic literature shows the absence of united definition of the category "risk
tolerance”, but considering the morphological structure, it can be admitted that it was formed from the words
"risk" and "tolerance". Morphologically, this definition is formed by combining the two terms "risk" and
"tolerance". Therefore, we consider it necessary to compare the categories — "risk", "risk tolerance" and
"tolerance" (Table 1).

Table 1
Comparative characteristics of the concepts ''risk'', ''risk tolerance'' and ''tolerance'
m; v . .
Comparative Risk Risk tolerance Tolerance
feature
The ability of the enterprise to
maintain its integrity, to achieve the
Deviation  from  the - . mission and strategic goals, to
. Ability to function purposefully L rateglc 8
1.Essential planned  sequence of » . function in a given regime under
. under the conditions of possible . .
features events under various . various internal and  external
economic risk . . o .
factors influences, while maintaining its
integrity and harmonious
development
1. Planning the progression of
1. Prognostication of the | capital of the enterprise in
economic situation accordance with production needs.
Determining possible | 2. Identifying opportunities to | 2. Motivation and inducement for

2. Functions

deprivations in the
process of implementing
the activity

improve the economic
efficiency of the enterprise
3. Determining the size of the
required reserves and creating
compensatory mechanisms

staff (managers of financial services
at all levels).

3. Accounting for financial
information related to the formation
and use of the enterprise capital,
incoming and outgoing cash flows.

3. Evaluation
indicator

Indicator of economic
risk, in absolute and
relative terms

The level of economic risk
tolerance, in percentage

Percentage

4. The nature
of the
indicator

In relation to the analyzed
economic measure, for the
period of its
implementation, in statics

Instantaneous,  taking  into
account the specific economic
situation in the enterprise,
which characterizes the discrete
dynamics of processes

Relative and dynamic category that
requires constant monitoring

5. Information

which is
needed to
determine the
indicator

Information on expected
(target) and actual (valid)

results and costs
connected with the
implementation of

economic measures

The system of external and
internal factors that determine
the parameters of the enterprise
as an open system that
characterizes the economic
situation.

Defined as the ability of adequate
response for the influence of the
external business environment

6. Predicted
potential

Low, connected with the
study of the final results
and the isolated
evaluation of individual
components of the
system, requires a large
number of observations

High, determined by the study
of the system x processes and
mechanisms in their correlation,
interdependence and
interrelationship  inside  the
enterprise

The rate of realization of the
potential of stability can be defined

as a successful "+ PS" and,
reciprocally, "-PS" unsuccessful,
low.

7. Possibility
of application
for increase of
efficiency of
the enterprise
functioning

Below average, as models
for determining the risk
indicator can not be the
basis for creating an
organizational and
economic mechanism to
change its level

High, as determining the level
of economic risk tolerance of
the enterprise is the basis of the
management system of the
enterprise or situation

Above average, as stability is a
complex property of the enterprise,
which together with other properties
allows you to consider the activities
of the enterprise systematically,
which is important to ensure its
development in a dynamic business
environment.
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The risk tolerance is a systemic characteristic of the enterprise, which quantifies its most important
internal and external interactions in the hierarchical system and the possibility of functioning and
development in a indecipherable environment. Its estimated indicator — the level of risk tolerance — is an
instantaneous indicator that characterizes a specific economic situation that has developed at a certain point
in time under the influence of objective and subjective factors. Management of enterprise development
processes involves maintaining a certain level of risk, on which depends the choice of managerial influences.

The bilateral role of risk in the enterprise management system is manifested in the fact that risk
tolerance, on the one hand, creates conditions for purposeful functioning and development, influencing the
integrated performance, on the other — is determined by the complex of interactions with higher level
systems, internal and external factors, which can become risk factors in times of crisis [22].

The importance of risk tolerance of the enterprise for the economy and society as a whole consists of
its value for each individual element of this system:

— for owners — profitability, the amount of profit, is sent to pay dividends. For business owners, the
importance of risk tolerance is appeared as a factor that determines its profitability and stability in the future;

— for employees of enterprises and other interested people — timely payment of wages, providing
additional working places. In addition, the increase in income of the enterprise leads to an increase in
consumption funds, and hence to the improvement of material well-being of employees of the enterprise;

— for suppliers and contractors — timely and complete fulfillment of the company's obligations. For them
these points are extremely important, because their income from operating activities is formed from
revenues from buyers and customers. Withdrawal of financial resources from circulation due to late
payments weakens their financial condition, forces them to ensure normal functioning by attracting
additional debts, which is associated with additional costs and deterioration of financial condition;

— for investors (including potential ones) — profitability and degree of risk of investments in the
enterprise. The more financially stable it is, the less risky and profitable investments in it;

— for banks - timely and absolute fulfillment of obligations under the terms of the loan agreement.
Failure to comply with its terms, non-payment of loans may lead to deprivations in the operation of banks.
Bankruptcy of at least one bank due to the insolvency of many of its customers entails a chain reaction of
defaults and bankruptcies;

— for the state - timely and full payment of taxes and fees to the budget of all levels. The state fulfills its
functions, including social ones, as well as the payment of pensions, child care benefits, unemployment
benefits, etc.

Determining the risk tolerance of the enterprise, which is the ability to function effectively and
achieve its strategic development goals, despite the negative effects of various factors, is an important
component of the enterprise management system, through which they must provide their viability and
economic value for all stakeholders. During the analysis of economic literature on the characteristics of
enterprise risk resistance, it is identified its three components, namely: financial stability, market stability
and production stability.

The integrated indicator of risk tolerance, which determines the level of risk tolerance of the
enterprise, is calculated by the formula (1):

3
]PC:ZlWiXIPCi M
1=
where w; is the specific gravity of the i-th risk factor indicator,
I, ; — the index score of the i-th level of risk resistibility.

We will calculate the risk indicators of SLC "Myrhorodskyi Khlibzavod" according to the author's
method.

Quantitative assessment of indicators of risk tolerance of the enterprise and their dynamics
characterizes the level achieved by the enterprise and tendencies in individual components of risk tolerance,
but does not answer the question of whether the achieved level of risk tolerance of the enterprise is high or
low. For this purpose, it is necessary to conduct an integrated assessment of these characteristics.

Therefore, after calculating the risk indicators and determining the dynamics of changes in their
values, we assign each indicator a corresponding score. To do this, we use a scale for evaluating indicators
from O to 3. According to the best value of the indicator is assigned 3 points, and the worst corresponds to a
value close to 0. The results of this calculation are given in the table 2.
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Calculation of the risk index of SL.C '"Myrhorodskyi Khlibzavod'' for 2015-2017

Table 2

o Specific Point Weighted value
Ne Characteristic weight 2015 2016 2017 2015 2016 2017
year year year year year year

1 Financing ratio 4,55 % 2,5 2 3 0,11 0,09] | 0,141

2 Financing ratio from stable sources 4,55 % 2,5 3 2 0,11 0,141 | 0,09 |

3 Absolute liquidity ratio 4,55 % 0,75 0 1,5 0,03 — 0,07 1

4 Interest coverage ratio 4,55 % 2,5 2 3 0,11 0,09] | 0,141
The growth rate of the share of

5 inventories in the amount of current 4,55 % 3 2.5 2 0,14 0,11 ] | 0,09 |
assets

6 Profitability of sales 4,55 % 2 0 1,5 0,09 — 0,07 |

7 Profitability of equity 4,55 % 2 0 1,5 0,09 — 0,07 |
The ratio of net cash flow from operating

8 activities and the sum of total net cash 4,55 % 3 2 2,5 0,14 0,09] | 0,117
flow

9 Solvency ratio 4,55 % 1 0 0,75 0,05 — 0,03 |

10 The ratio of the change rate of net 455 % > 1 15 0,09 0,051 | 0,071
income and the rate of assets change

11 | Asset turnover ratio 4,55 % 3 2 2,5 0,14 0,09] | 0,117

Total for the current level 50 % 23,25 14,5 22,75 1,10 0,66 | | 0,991

12 | The level of production capacity 3,33 % 2 2,5 3 0,07 0,081 | 0,107

13 | Return on assets 3,33 % 2,5 2 1,5 0,08 0,07 ] | 0,05]

14 | Material consumption 3,33 % 2,5 2 3 0,08 0,07] | 0,107

15 | Productivity 3,33 % 2 2,5 3 0,07 0,081 | 0,101

16 | Profitability of labor resources 3,33 % 2 0 1,5 0,07 — 0,05 |

17 Ellllle ratio of revenue growth and wage 3.33 % L5 1 0.5 0.05 0,031 | 0,02

13 The degfee of the enterprise .dependence 1,66 % 2.5 2.5 2.5 0.04 0.04 0,04
on suppliers of raw and materials

19 | Supplier reliability indicator 1,66 % 0,5 0,75 1 0,01 0,01 0,02 1

20 The degree of the enterprise dependence 1,66 % 2.5 2.5 2.5 0.04 0.04 0,04
on consumers

21 | The ratio of timeliness of calculations 1,66 % 0,5 0 0,75 0,01 — 0,01

2 The raFio of revenue growth and growth 1.66 % 15 1 3 0.03 0021 | 0,051
of receivables of the enterprise

23 Indicator of compliance with the quality 1.66 % 2 2.5 3 0.03 0,041 | 0,051
of products
Total for the tactical level 30 % 22 19,25 | 25,25 0,58 0,49 | | 0,631
The ratio of the rate of production change

24 | at the enterprise and the rate of 4 % 1,5 1 0,75 0,06 0,04 | | 0,03]
production change in the industry

25 Percen’tage of employees with high 1.33 % 25 ) 3 0.03 0.03 0,04 1
education

26 | Staff turnover 1,33 % 1 0,5 0,75 0,01 0,01 0,01

g7 | The ratio of average salary in the | 354 1 05 | 075 | 001 | 001 | 001
enterprise and in the industry

28 | The degree of depreciation of fixed assets 2% 1 0,5 0,75 0,02 0,01 | 0,021

29 The level of .technological development 2% 3 > 2.5 0.06 0,041 | 0,051
of the enterprise

30 | Provision of own resources 1,33 % 2 2,5 3 0,03 0,03 0,04 1

31 | Energy security ratio 1,33 % 3 2,5 2 0,04 0,03 | 0,03 ]

32 | Raw material safety factor 1,33 % 3 2,5 2 0,04 0,03 | 0,03 ]

33 | The degree of environmental pollution 2 % 2,5 2,5 2,5 0,05 0,05 0,05

34 Ind.ic.ator of environmental protection 2% 0 0 0 B B B
activity
Total for the strategic level 20 % 18,5 16,5 20 0,33 0,28 0,33
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We summarize the results of the calculation of the risk index of SLC "Myrhorodskyi Khlibzavod" for
2015-2017 in table 3.

Table 3
Results generalization of calculation of risk tolerance of SL.C '"Myrhorodskyi Khlibzavod'' for
2015-2017
. Years
The level of risk tolerance 2015 2016 2017
Currant 1,1 0,66 0,99
Tactical 0,58 0,49 0,63
Strategic 0,36 0,28 0,3
General (integral) risk tolerance 2,04 1,43 1,92
Qualitative characteristics of risk tolerance medium low satisfactory

According to the data of table 3, the following should be noted. The greatest impact on the risk index
of SLC "Myrhorodskyi Khlibzavod" for 2015-2017 in table 3 is exerted by indicators of the current level

(Fig. 1).

w— 2016 v 2 :
s 2015 year 2016 year year 2017 year

Current
1
0.3

Strategic Tactical Strategic Tactical
Fig. 1. Graph of the levels profile of risk tolerance of SL.C ""Myrhorodskyi Khlibzavod' for
2015-2017

* Source: Developed by the author

The integrated risk index during the study period had an irregular dynamics (Fig. 1). In 2015, there is
an average risk tolerance of the company, afore in 2016 there is a deterioration of the index, which indicates
low risk tolerance of the company. However, it should be noted that in 2017 the performance of the
mechanized bakery improved: this is indicated by a satisfactory level of risk tolerance.

Based on the table 2 it will be determined which indicators influenced the level of risk tolerance
positively and negatively in 2017 (Fig. 2-4).

Consequently, the risk tolerance of the company in 2017 was positively affected by the financing
ratio, coverage ratio, the ratio of net cash flow from operating activities and the amount of total net cash
flow, asset turnover ratio, material intensity, productivity, capacity utilization, technological development,
security of own resources, the degree of environmental pollution. The growth rate of the share of inventories
in the amount of current assets had a negative impact; profitability of sales; return on assets; the ratio of
growth rates of net income and wages; the ratio of the rate change of production at the enterprise and the
change rate of production in the industry; staff turnover; the ratio of average wage in the enterprise and in
the industry; energy security factor; raw material security factor. The strength of the impact of other
indicators was insignificant.

Using trend analysis (Fig. 5) the projected value of the risk index tolerance for the planned year is
determined.

e =1,92-0,06x4 =168

tolerance
We will the dependence of net profit growth on the risk tolerance index and predict the value of this
indicator using correlation analysis (Pic. 6):

ANP,  =-5463,7 +3080,9 x1.68 = —292.84 (thousand UAH)

plan
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Financing ratio

Asset turnover ratio

Financing ratio from

stable sources
The ratio of the change

rate of net income and the
rate of assets change

Absolute liguidity ratio

Solvency ratio

Interest coverage ratio
The ratio of net cash flow

The growth rate of the
from operating activities share of inventories in the
and the sum of total net. amount of current assets
Profitability of sales

Profitability of equity

Fig. 2. Profile graph of the current level of risk tolerance

of SLC ""Myrhorodskyi Khlibzavod' for 2017*
* Source: Developed by the authors

The level of production
capacity
Indicator of compliance with 0.1
the quality of products

Return on assets
The ratio of revenue growth
and growth of receivables of

the enterprise

R Material consumption

.

The ratio of titneliness of
calculations

/'Produc‘riv ity
V\-
The degree of the enterprise

dependence on consumers

Profitability of labor
resources
Supplier reliability indicator

The ratio of revenue growth
and wage bill
The degree of the enterprise
dependence on suppliers of
raw and materials
Fig. 3 Profile graph of the tactic level of risk tolerance

of SLC ""Myrhorodskyi Khlibzavod'' for 2017*
* Source: Developed by the authors
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The ratio of the rate of production
change at the enterprise and the
rate of production change in the. ..

0.05
Indicator of environmental ' Percentage of employees with
protection activity 0.04 high education
]
0,03 ®
The degree of env irontmental . 0.0 Staff tumover
pollution .Uz
0,01
.
0'e .
. . The ratio of average salary in the
Raw material safety factor . .= o -
- v enterprise and in the industry
®
Enerov security ratio The degree of depreciation of
= : h fixed assets

@ The level of technological

Provision of own resources ) .
development of the enterprise

Fig. 3. Profile graph of the strategic level of risk tolerance
of SLC ""Myrhorodskyi Khlibzavoed'' for 2017*
* Source: Developed by the authors

Thus, at the planned value of risk resistance of 1.68 SLC "Myrhorodskyi Khlibzavod" will have a
decrease in net profit by 292.84 thousand UAH.

Therefore, the researched company needs to increase the risk tolerance index to increase the growth of
net profit, which can be achieved through the implementation of appropriate measures (table 4).

The risk tolerance index was recalculated taking into account the proposed measures. Graphically, the
strength of the impact on the integrated indicator of risk resilience is presented in Fig.. 6. According to the
results, the greatest impact on risk tolerance has the ratio of the change rate of production at the enterprise
and the change rate of production in the industry, and the lowest — the level of technological development.

2.5

Risk
tolerance . .
index Tt y=-0.063+ 19167
15 L —
1
0.5
0
0 1 2 3 4 5

Duration of the calculation period

Fig. 4. Correlation field of dependence of the risk tolerance index of SLC '"Myrhorodskyi
Khlibzavod'' on the duration of the settlement period *
* Source: Developed by the authors
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Increase

the net profit

thousand
UAH

300000
y=3080%9x - 637

200000 Ri=0.978

100000 .

0.00

n
¥

[
in
(1]

-1000.00 .
-2000.00

300000
Risk tolerance index

Fig. 5. Correlation field of dependence of the increase in net profit (loss) of SLC ""Myrhorodskyi

Khlibzavod'' on the risk index *

* Source: Developed by the authors

Table 4
Generalization of results of risk tolerance calculations
of SL.C "Myrhorodskyi Khlibzavod'' for 2015-2017
The
expected
No The key indicator Proposed improvement to increase the rate increase in
the key
indicator
The growth rate of the Reduction in the share of receivables
1 share of inventories in the | Residuals reduction of final products in the warehouse 0,05
amount of current assets (overstocking of warehouses)
Increasing the efficiency of fixed assets
2 Profitability of sales Introduction of an effective marketing policy 0,07
Improving product quality and competitiveness
Application of new equipment instead of outdated models
Sell equipment that is used very rarely in the process or not used
3 Efficiency of capital at all 0,05
Increasing the share of main equipment , which will change
the structure of fixed capital
3 The ratio of growth rates An increase in the wage fund by 1% should account for an 0.08
of net income and wages increase in net income of the enterprise by 3% ’
The ratio of the change
rate of production at the . . . .
: The increase in production at the enterprise is faster than the
4 enterprise and the change | . . . . 0,09
.o increase in production in the industry
rate of production in the
industry
Improving working conditions, improving the system of material
incentives and rationing of labor, increasing the degree of
5 Staff turnover automation in work 003
Improving recruitment procedures, career advancement systems,
working with young people
The rat'lo of average Increasing in the level of wages to the level of the average level
6 wages in the enterprise of wages in the industry in the region 0,03
and in the industry
The level of technological Replacement of the used equipment with a new one with higher
7 development of the . 0,01
. technical level
enterprise
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01 The level of technological development of
0.09 the enterprise

0,09

Staff turnover
n02

007 The ratio of average wages in the enterprise

0,07
and in the industry
0,06 . .
The growth rate of the share of inventories
0,05 0.05 .
0,05 in the amount of current assets
004 = The growth rate of the share of inventories
003 0,03 0,03 m the amount of current assets
.
0,01

0,02 Return on sales

0,01 The ratio of the rate change of production at

the enterprise and the change rate of
production in the industry

Fig. 6. The strength of the impact of changes in individual indicators of risk tolerance on its integrated
indicator of the implementation of the proposed measures system. *
* Source: Developed by the authors

Table 5
Results generalization of calculations of risk tolerance of SLC '"Myrhorodskyi Khlibzavod' taking
into account the implemented measures

Target year
Level of the risk tolerance Without implementation of | As a result of the measures
measures implementation
Current 0,99 1,11
Tactical 0,63 0,76
Strategic 0,3 0,46
General (integral) risk tolerance 1,92 2,33
Qualitative characteristics of risk tolerance satisfactory average

Thus, after the calculations, it should be noted that during the target year the level of risk tolerance at
the enterprise went from satisfactory to average due to the introduction of measures to improve the values of
indicators.

According to the above model, we predict the growth of the net profit of the enterprise for the target
year, taking into account the implemented measures:

ANP,  osis = —5463,7 +3080,9 x 2,33 = 1715,1 (thousand UAH)

Therefore, after the calculations it is necessary to admit. In the planned year, with the projected value
of the risk tolerance index of 1.68, the increase in net profit will decrease by UAH 292.84 thousand. Only
after the implementation of measures to improve the economic activity of SLC "Myrhorodskyi Khlibzavod"
there will be an increase in the risk index. The predicted risk tolerance index with implemented measures
will be 2.33, which indicates the possibility of increasing the growth in net profit by UAH 1715.1 thousand.

Accordingly, subject to the recommendations to increase the level of risk tolerance, the company will
be able to increase net profit, increase the level of overall economic activity and carry out economic
development.

Conclusion. A feature of entrepreneurial activity in modern conditions is the presence of a wide range
of risks posed by the incertitude of the business environment. The impossibility of risk-free business activity
requires businesses to constant consideration of the possible consequences of decisions.

The risk component of management, which has become much more relevant recently, dictates new
requirements for enterprise development management and necessitates timely identification, analysis of risk
sources, determining the probability and timing of a particular type of risk to justify and take appropriate
preventive and management measures. It is advisable to consider them not from the point of the risks
themselves, but the risk tolerance of the enterprise, its ability to maintain a stable state in dynamics, taking
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into account the influence of various external and internal factors, which under adverse conditions may move
into the category of risks.

As follows, there is an objective need for further deepening of theoretical research and methodological
developments to assess the risk tolerance of enterprises and improve the processes of its formation and
improvement in modern conditions. All of the above determines the relevance of the chosen research topic

The theoretical bases of research of risk tolerance at the enterprise were considered in the article. In
particular, based on the morphological analysis of the definition of "risk tolerance"”, a comparative
description of the concepts of "risk", "risk tolerance" and "tolerance" is given.

To assess the risk of the enterprise was chosen three-dimensional method, which best reflects the
theoretical essence of the risk tolerance of the enterprise as its ability to function effectively today and have
successful development in the future, there was described its essential characteristics and structure,
considered recommendations for practical application. The author of the work developed the provisions of
the above methodological approach by substantiating the methodology of evaluation of individual
components according to a certain list of indicators, the evaluation scale of their values and determining on
their basis an integrated indicator of risk tolerance of the enterprise.

The practical benefit of using a three-dimensional model of diagnostics of the enterprise risk tolerance
is established, in particular by using it in the analysis of economic stability of native enterprises, as well as in
developing basic measures for their financial and economic recovery and technical and technological
development. It should be emphasized that the objectivity of the diagnostic results largely depends on the
adequacy of the recommended values of the evaluation indicators, which are accepted as a basis for
comparison.

Therefore, further research can be aimed at determining the system of branch recommended values of
financial and economic indicators and other indicators of risk tolerance.
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YK 658:338.2

JEL 013,Q13

KynakoBa CaiTiiaHa, KaHAMIAT CEKOHOMIYHMX Hayk, jgoleHtr. Yemranoa Bipa, kanmupar
eKOHOMIYHHX Hayk, npodecop. Creunenko IOuais, crynentka. HamionameHuit yHiBepcuter «llonTaBchka
momitexnika imeni HOpis Konmparrokay. OuiHIOBaHHA BIUIHBY PHU3HKOCTIHKOCTI Ha e(eKTHBHiICTH
AiSIBHOCTI miAMpueMcTBa. AHaNI3 HAYKOBOI JIiTepaTypy O3BOJIMB CUCTEMATHU3yBATH CyYacHi MiAXOIH J0
TPaKTyBaHHS KaTeropii «pPHU3MKOCTIHKICTh MiANPHEMCTBa». bylno BH3Ha4YeHO, MmO 0arato EeKOHOMICTiB
OTOTOXXKHIOIOTh TIOHATTSL «PHU3MK», «CTIHKICTHY» Ta «PUIUKOCTIHKICTh MiANPHUEMCTBa». TOMYy BHKOHAaHO
MOPIBHAUILHUM aHalli3 KaTeropid «PH3HMK», «CTIMKICTBY» 1 «PU3MKOCTIHKICTh MiAMPUEMCTBAY, BUSIBICHS IXHI
CHUIBHI pPUCH Ta BiAMIHHOCTI, IO JJO3BOJIWJIO aBTOpaM BHU3HAYMTU PHU3UKOCTIHKICTh SK CHCTEMHY
XapaKTEePUCTUKY MiANPUEMCTBA, KA KUIbKICHO BU3HA4Ya€ WOT0 HAWOLIBII BaXXIMBI BHYTPIIIHI Ta 30BHINIHI
B3a€EMOJIII B i€papXivHid CHCTEMi Ta MOMIJIMBOCTI (YHKI[IOHYBaHHS 1 PO3BUTKY B YMOBaxX HEYITKOTO
cepenoBuIIa. Ii oriHHWI MOKA3HUK — piBEHb PHU3UKOCTIMKOCTI — € MOMEHTHMM IIOKa3HHUKOM, KOTPHIi
XapaKTepu3y€e KOHKPETHY €KOHOMIUHy CHUTYyallilo, L0 CKjIajacsi B MEBHUH MOMEHT 4acy i BIUIMBOM
00’€KTHBHHX 1 cy0 €KTUBHUX (pakTopiB. BU3HAaueHO TpH CKIIaOBI PU3MKOCTIHKOCTI: (hiHAHCOBA CTIHKICTB,
PUHKOBAa CTIMKICTH Ta BUPOOHMYA CTiMKICTh. JlaHO KOpPOTKY ix XapakTepucTuky. OCKIiJIbKU PpiBEHb
PHU3UKOCTIKOCTI BCTAHOBIIIOBATH PIBHEM CTIMKOCTI 32 KOKHOIO CKJIAJIOBOIO, 3aIPOTIOHOBAHO 1HTETpambHUI
MOKa3HUK PU3UKOCTIMKOCTI BU3HAYATU SIK CEPEAHBbO3BAKEHE 3HAYCHHS 3 MOKA3HMKIB, IO XapaKTEPHU3YIOTh
MOTOYHWM, TaKTHYHHHA 1 CTpaTeriyHWi pPIBEHb PH3UKOCTIMKOCTI. BusiBIEHO CKiaj MOKa3HUKIB, IO
BH3HAYAIOTh PiBEHb PU3UKOCTIHKOCTI 32 KOYKHOIO CKJIQJIOBOIO, iXHIO BaroMiCTh, aJrOPUTM iX OI[iHFOBaHHSI.
[IpormoHoBaHUiT METOAONOTIYHMN TMiAXiZ JO OIIIHIOBAaHHS PHU3UKOCTIHKOCTI ITiIITPHEMCTBA JO3BOJHTH
OLIIHUTH 3arallbHUi pIBEHb HOTO PU3MKOCTIHKOCTI, a TaKOX Ha OCHOBI MPUYMHHO-HACITIIKOBHX 3B’S3KIB
BU3HAYUTH KIIIOUOBI yJapHI aKIEHTH, aKTHUBAIlisl SKHUX JacTh 3MOTYy MiJBUIIMTH (IHAHCOBI Pe3yJbTaTH
JisUTBHOCTI MiANPUEMCTBA B IOBTOCTPOKOBIH MEPCIIEKTUBI.

Knwuoei cnoea: pu3uK, PUBNKOCTIAKICTH TMiJNPUEMCTBA, CKJIQAOBI PH3UKOCTIMKOCTI, 1HIEKC
PHU3UKOCTIHKOCTI.
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Kulakova Svitlana, PhD (Economics), Associate Professor. Chevhanova Vira, PhD (Economics),
Professor. Stetsenko Yuliia, student. National University «Yuri Kondratyuk Poltava Polytechnic». The
Evaluation of the Risk Tolerance Impact on the Enterprise Efficiency. The analysis of scientific
literature made it possible to systematize modern approaches to the interpretation of the category of
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_ EkoHOMiKka ma ynpaesniHHs nidnpuemMcmeamu

«enterprise risk resistance». Thus, the article provides a comparative analysis of the categories «risk»,
«resistance», «enterprise risk resistance», identifies their common features and differences, and proposes a
three-level model of enterprise security. Since the level of enterprise resistance to risk is determined by the
level of stability for each component, it is proposed to determine the integral riskiness indicator as the
weighted average value of indicators characterizing the current, tactical and strategic level of enterprise
resistance to risk.

Keywords: risk, enterprise risk resistance, components of enterprise risk resistance, enterprise risk
resistance index.
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