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АNNOTATION
In the article approaches and instruments of risk management 

are presented and considered. The main aim of the article is the 
determination of essence, principals, functions and purposes and 
the development of the model of accepting decisions in the sys-
tem of risk-management. The fundamental and basic conception 
of risk-management is determined. The decision-making model in 
the system of risk management includes extensive range of man-
agement functions, which is characterized by flexibility, adaptability 
and able to respond quickly to changes in the environment. The 
actuality and necessity of risk management are proved. Methodical 
approaches of the investigation include such scientific methods as 
analysis, synthesis and logical techniques.

Keywords: risk, indefinite conditions, risk-management, man-
agement of risk, strategy of risk-management, tactics of risk-man-
agement.

АНОТАЦІЯ
У статті представлені і розглянуті підходи та інструменти 

управління ризиками. Об'єктом статті є визначення сутнос-
ті, принципів, функцій і цілей та розробка моделі прийняття 
рішень в системі ризик-менеджменту в нестабільних і неви-
значених умовах. Визначено основну концепцію управління 
ризиками. Доведені актуальність і необхідність управління ри-
зиками. Ризик-менеджмент включає в себе стратегію і тактику 
управління. Запропоновано модель прийняття рішень в систе-
мі ризик-менеджменту в нестабільних і невизначених умовах.

Ключові слова: ризик, невизначені умови, ризик-менедж-
мент, управління ризиками, стратегія ризик-менеджменту, так-
тика ризик-менеджменту.

АННОТАЦИЯ
В статье представлены и рассмотрены подходы и инстру-

менты управления рисками. Объектом статьи является опре-
деление сущности, принципов, функций и целей и разработка 
модели принятия решений в системе риск-менеджмента в не-
стабильных и неопределенных условиях. Определена основ-
ная концепция управления рисками. Доказанные актуальность 
и необходимость управления рисками. Риск-менеджмент 
включает в себя стратегию и тактику управления. Предложена 
модель принятия решений в системе риск-менеджмента в не-
стабильных и неопределенных условиях. 

Ключевые слова: риск, неопределенные условия, 
риск-менеджмент, управление рисками, стратегия риск-
менеджмента, тактика риск-менеджмента.

Problem statement. Globalization is a complex, 
multifaceted and controversial phenomenon and 
it effects on the life principles processes which 
are formed in all the countries, all the inhabitants 
of the planet. Globalization demonstrates itself as 
the interdependence of countries and peoples in 
terms of the economy, security and information.

Globalization has shown that excessive inter-
dependence and integration do not help to resist 
crises and often contrary only aggravates them. 
For example, there is a widening gap between rich 

and poor countries, and within countries: between 
rich and poor groups of the population, due to 
the uneven distribution of the positive results of 
globalization.

Globalization of international business, the 
rapid spread of Western economic model, a rel-
atively free flow of capital, goods and services, 
coupled with the explosion of information technol-
ogy has become the reason of necessity to review 
standard and ordinary concept in economy. 

The premise of globalization can be called that 
countries tend to interact with each other, to 
integrate into the world community to simplify 
the many processes. Indeed, on the one hand, 
globalization makes it easy to access a variety of 
participants in the global market. Globalization 
increases the availability of financial information 
to participants in the global financial market; 
expand the scale of resources – easier access to 
foreign resources, technology and management 
experience. In the practice of the global market 
being introduced integrated standards informa-
tion to ensure the transparency of governments 
and financial institutions, strengthening the 
position of the international financial institutions 
and the increased role of the emerging economies 
in the global market [1].

Globalization is the main reason of appearance 
of a new risk type which is called multinational 
risks, the effect of which is limited to the scope 
of global space and reflected on the state of all 
its subjects. At the same time all the factors that 
contribute to the need for globalization, both 
carry some risks.

In spite of scientific and technological knowl-
edge there is the situation of investment and 
innovation activity reduction because of own 
insufficient investment means, lack of support, 
high interest rates, ineffective consumer demand 
for new products or technologies, high risk rate 
in economic sphere. Foreign investors feel dan-
gerous situation but they are also supported by 
the government. A society doing everything pos-
sible and impossible can’t prevent global catastro-
phes, world crises, ecological catastrophes and 
unforeseen situations. It has realized a necessity 
of management and risk valuation before making 
any decisions. 

Analysis of the scientific researchers. The con-
cept of risk-management is treated by different С
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authors variously. We underline two views among 
whole spectrum of all opinions. These points of 
view are discovered the idea of risk-management 
by scientists. The first beliefs are connected with 
net risks and analysis valuation and management 
of industrial and ecological risks [3, 5, and 7]. 
In this connection the risk-management is con-
sidered concerning safety of people and environ-
ment, their self-protection «from influence of 
damage industrial, natural, ecological and social 
programmers» [5]. The levels of risk protection 
correspond the society conditions, its ecological, 
economical, scientific, potential and realized pos-
sibilities. As a rule the risk protection level is 
described by stochastic models and determined by 
the number of accidental events. The second part 
of scientists supposes the risk is connected with 

speculative risks. In this case the risk is deter-
mined as a financial category.

Summarizing to our opinion the risk man-
agement can be indentified as the supralimi-
nal, direct, purposeful process which foresees 
the management and investigation of all eco-
nomic and financial relations and conditions 
which appear in management actions and influ-
ence on the object including both internal and 
external factors.

The approaches of economists are important 
and significant about the risk-management but 
the specific recommendations about using meth-
ods are not given by them. Therefore it becomes 
necessary to develop a model of accepting deci-
sions in the system of risk-management is pro-
posed in the unstable and indefinite conditions 

Fig. 2. Principal model of risk management process

Fig. 1. Scheme of risk management with an emphasis on functionality zones process

Risk-management
Planning 

of risk management

Monitoring 
and control of risk 

management

Identification
of risk factors

Estimation of risk

Accepting adjustment
measures of risk 

management

Managing 
subsystem

(the subject of control)
(financial manager, insurance 

specialist, director etc)
Functioning influence

Managed
subsystem

(the object of control)
(any type of risk, 

for example
risk investments etc)

Functions:
organizationforecasting

regulationcoordination

stimulation control

Function of the 
organization:

- risk minimization,
- the process of risk insurance;
- economic relationships;
- connection between the 
subjects of business.



66

Випуск 16. 2017

Миколаївський національний університет імені В.О. Сухомлинського

which take into account complicated process of 
risk management.

Defining the aim of the article. The objects 
of the article are the determination of essence, 
principals, functions and purposes and the devel-
opment of the model of accepting decisions in 
the system of risk-management is proposed in 
the unstable and indefinite conditions. To our 
point of view this mechanism will influence in 
efficiency of enterprise work in unstable condi-
tions. Methodical approaches of the investigation 
include such scientific methods as analysis, syn-
thesis and logical techniques.

Results. Risk is characterized by danger of 
unforeseen and unknown losses, waste of time, 
anticipated profit losses because of accidentally 
changing conditions of economic activity or unfa-
vorable conditions. Also risk means uncertainty 
in possible results. Risk is an event that would 
or wouldn’t happen. It’s necessary to realize that 
risk can be managed. It means using every finan-
cial, informational, innovative instrument allow-
ing analyzing or forecasting, proposing possible 
risk situations or preventing realization of these 
situations in similar cases. 

Risk-management is a system of risk appraisal, 
managing risk financial relationships, appearing 
in business; it is a system of managing risk and 
economic relationships arising at this manage-
ment [6]. The main task of risk management is 
to minimize losses and not to admit bankruptcy. 
When we are speaking about profits system of 
actions should be correct and driving, that’s why 
risk management is both dynamic and fundamen-
tal science and theory of risk. It is possible to 
manage risk using different methods making pos-
sible to foresee risk event and reduce losses or 
minimize them [6]. 

The risk management base is searching aim 
and organizing work to reduce risk rate, art of 
receiving and increasing profits in uncertain eco-
nomic situations (fig. 1). The target of risk-man-
agement is getting maximum profits with optimal 
correlation of profits and risk. 

Aiming to increase efficiency of enterprises’ 
management the model of accepting decisions in 
the system of risk-management is proposed. It 
allows distinguishing directly and seeing step by 
step the actions of managers or a person responsi-
ble for solving risk problems. 

The model includes the biggest number of pos-
sible risk situations and gives the chance to orient 
quickly and consistently not wasting time or any 
resources (Fig. 2).

Risk-management includes strategy and 
tactics of management activities [8]. Risk 
strategy means trends and ways of using 
resources for reaching the aim. It helps con-
centrate efforts on different versions of deci-
sion which are not included into the general 
idea of the company’s strategy and also reject 
other solutions which have not been discussed 
by the company’s management. 

On reaching the aim the strategy finishes its 
existence because new objects demand creation of 
other strategy. 

The tactics underlines practical management 
methods for reaching the aim in particular condi-
tions. The task of tactics is selection of the most 
optimum decision and suitable methods of man-
agement in particular economic situations.

Risk-management as a complex system of 
managing consists of two subsystems: the man-
aging (the control subject) and the managed (the 
control object).

In risk-management the control object is a risk 
appearing between different subjects in economic 
relations, for example, between an insured and an 
insurer, between a creditor and a debtor, between 
entrepreneurs (partners and competitors), etc. In 
risk-management the control subject is a special 
group of people (financial manager, insurance 
specialist, etc) realizing goal-oriented function-
ing of the control object. The functions of control 
subject are: forecasting, regulation, coordination, 
stimulation and control. There are also some spe-
cific functions of managing subsystem: creating 
favorable conditions for risk minimization, the 
process of risk insurance, economic relationships, 
and connection between the subjects of business. 
The process of management also foresees getting, 
transferring and using information. The control 
subject in particular plays significant part in data 
reworking, realizing and accepting solutions. 
When the managing subsystem gets information 
it has to analyze the probability and possibility of 
approaching the risk situation and values the size 
of possible losses and damages. And sometimes 
forecasting and foreseeing the particular event 
can become decisive in the first elementary anal-
ysis because ability to forecast has to be the most 
necessary manager’s feature in combination with 
professionalism, experience of intuitive actions 
and possibility to find the flexible and suitable 
solutions of controversial situations working on a 
particular market. 

The stage of chosen method usage is the 
final decision concerning which of the aforesaid 
methods would be more effective and necessary 
to improve the risk situation. The last stage of 
risk-management is estimation of results. This 
means analyses of achieved advantages and 
drawbacks.

In the conditions of transition economy and 
Ukraine’s integration in the European Union it’s 
necessary to pay attention to risk evaluation, 
risk-management. The main part in solving the 
problems of risk management both on macro- and 
micro- levels belongs to a person, who accepts and 
approves programs of risk reduction and make 
decisions about the beginning of their realiza-
tion. It is connected with the fact that anti-risk 
methods require expenses, which are not fast 
profitable, but need freezing some parts of capi-
tal for some time while making security reserves. 
Therefore, it’s essential to allow making anti-risk 
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decisions on the higher management level where 
smaller tasks do not prevent global aims of stabil-
ity and steadiness of work.

Finding and prospects of the further devel-
opment. Offered approaches of enterprises man-
agement organization based on principals of risk 
management and the model of accepting decisions 
in the system of risk-management will allow to 
work more successfully and profitable in unsta-
ble conditions. It will influence in efficiency of 
enterprises functioning and production process 
in whole positively. The model of accepting deci-
sions in the system of risk-management will help 
achieve production goals and aims not wasting 
any kinds of resources with maximum productiv-
ity. The model also will give wide spectrum of 
possible risk situations to the manager to react 
quickly, sequentially not losing important details 
of risk situation. Offered system of risk-manage-
ment organization are responded to the following 
requirements: it is easy and quickly adapting to 
changes in the management system; it allows to 
provide taking decisions not wasting time; it is 
controlled and available to spread without losses 
in management in unstable and indefinite condi-
tions. Taking to the account the potential effi-
ciency of offered approach it’s reasonable to con-
duct further investigations into such direction.
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