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Abstract. The aim of this research is to investigate the scientific and methodic approach to the assessment of
market value loss risk in response to the enterprise’s innovative transformations. The management system under
conditions of innovative transformations in the economy, first of all, has to be concentrated on the management of an
enterprise’s market value loss risk. The article proposes the scientific and methodic approach to the comprehensive
assessment of the enterprise’s market value loss risk under the innovative transformations of the economy. It enables
to take into account the integral influence of factors, which form the economic value added, ranked by the priority to
monitor the value-oriented management of the enterprise’s innovative development. This approach is based on the
multi-step algorithm, which forms the data array by the expert method, the normalization of indicators, the identification
of the risk degree scoring through taxometric method, the prioritization of the factor features by Fishburn’s equation,
generalized quantitative and qualitative assessment of the financial risk based on the minimax approach. Authors
demonstrate the results of the market value loss risk assessment at the enterprises from the industrial complex of
Ukraine during 2008-2017. Taking into account the obtained result, one can point out that, in general, the innovative
activity of the industrial enterprises in Ukraine is described with an average level of the enterprise’s market value loss
financial risk (the average complex assess of the enterprise’s market value loss financial risk is 0.39 of the unit fraction
for the analyzed period). The reasonability and advantages of implementing the proposed scientific and methodic
approach consist of the following actions: to identify the objective set of indicators, the dynamics of which proves the
probability of enterprise’s market value loss risks in response to the innovative transformations in the economy and
can be used to make weighted managerial decisions; to define the enterprise’s market value loss risk level in response
to the innovative transformations in the economy both by the separate indicators and together; to define the
significance of every indicator, based on mathematical calculations, in general, integral indicator through the weighted
coefficient. It enables to select various factors of the innovative activity and innovations efficiency; universal nature
and the possibility to use either for conclusions regarding enterprise’s market value loss risk level, based on the
enterprises’ aggregated data or to obtain individual risk assessments of a separate enterprise in response to the
innovative transformations in the economy. The stepwise nature of the risk dynamics, abrupt transitions from a low
risk to the high one and vice versa during 2008-2017 points to the necessity to develop and to implement a set of
measures to strengthen the control over the risk factors oriented to maintain the secure financial position and to create
the industrial enterprises’ market value in response to the innovative transformations in the economy at the industrial
enterprises of Ukraine.

Keywords: economic value added, management of innovations, the risk of the enterprises’ market value loss,
risk assessment.

Introduction. The enterprises’ functioning under conditions of market competition requires constant
improvement of the financial management considering new strategic priorities, which are presented
following the innovative transformations of the economic mechanisms, caused by impact of the historical,
social and political, social and economic processes of the civilization development (globalization,
internationalization, scientific and technical progress etc.). The market value as a general efficiency
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indicator of innovative changes in the economic entities’ activity becomes more popular that is due to the
conception of Value-Based Management (VBM).

The enterprises’ innovative and investment activity is followed by a great number of external and
internal factors, which have a significant impact on the effectiveness and stability of business entities. The
innovative activity of any industrial enterprise is influenced by various risks, which may be fulfilled through
lack of income or capital loss, profitability and financial stability indicators deterioration, and finally, they
can lead to the enterprises’ market value reduction. Assessment of the market value loss risk is a basic
stage to control them, which enables quantitatively and qualitatively to identify the proper risk, its factors
and to define the degree of its influence on the enterprise’s innovative development.

Literature Review. Theoretical principles of the company's value management were firstly
demonstrated in works of A. Marshall and I. Fisher, and became a base of Miller-Modigliani models
(Modigliani and Miller, 1958, 1963), Stern-Stewart conception (Stern and Stewart, 2001), dedicated to the
economic value added (EVA), Copeland-Koller-Murrin conception (Copeland, Koller, Murrin, 1999)
regarding the identification of the managerial instruments to implement the company’s strategy. Various
aspects to form the enterprise’s market value, related to the objectivation of approaches and methods to
its assessment, its formation and destruction factors, and mechanisms to regulate the processes of
enterprise’s market value creation, have been studied in many works of native and foreign scientists, such
as R.Kostyrko, N. Tertychna, V.Shevchuk (2008), Ya.Samusevych (2011, 2012), G. Sychova,
Ye. Kolbachev, V. Sychov (2004), V. Khaustova, I. Kurochkina (2009), V. Tsarev (2007). On the other
hand, representatives of the world science did not ignore the development of the theory and methodology
to assess financial risks. Particularly, such researchers as O.Bozhanova (2015), V. Vitlinsky and
P. Verchenko (2008), V. Kochetkov and N. Shypova (2009), L. Donets, O. Shepelenko, S. Barantseva
(2012), O. Polyakova (2011) dealt with the problems to determine the risks essence, their classifications,
assessment and management methods. At the same time, despite the significant progress of the modern
science in the subject area of risk-management and value-oriented management, the problems regarding
enterprise’s market value loss risk as a specific financial risk, which has a complex nature in terms of all
factors’ activity in it, which define the enterprise’s financial and economic activity efficiency, its
competitiveness and investment attractiveness under conditions of the innovative transformations in
economy, have not been enough investigated.

Methodology and research methods. The aim of this research is to investigate the scientific and
methodic approach to the assessment of market value loss risk in response to the enterprise’s innovative
transformations. The management system under conditions of innovative transformations in the economy,
first of all, has to be concentrated on the management of an enterprise’s market value loss risk. We
suppose it to be a real indicator deviation of the enterprise’s market value from the planned indicator,
which is the base for the accepted strategy of the enterprise’s innovative development, in relation to which
the balanced system of indicators was developed and regulatory restrictions and planned values for it in
terms of responsibility centres were established. In order to assess the risks of the enterprise’s market
value loss (EMVL), we suggest to use the integral indicator of the risk level, which includes the sum of
factors, weighted by a certain coefficient, regarding the enterprise’s financial state in terms of operative,
financial and investment activity, since the enterprise’s market value is a complex result of the innovative
process efficiency by all directions. This approach to the complex assessment of EMVL risk enables to
take into account the integral influence of factors, which form the economic value added in the enterprise’s
innovative development, ranged by the monitoring priority. It is based on the multistage algorithm, which
provides for the data massive formation by expert method, normalization of indicators, identification of the
risk scoring assessment through the taxometric approach, specification of the factor features priority by
Fishburn’s equation, generalizing quantitative and qualitative assessment of risk based on the minimax
approach (fig. 1).
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Figure 1. Stages to implement the scientific and methodic approaches for the industrial
enterprises’ market value loss risk
Source: author's investigation.

At the first stage, it is necessary to find and to form statistic data, to carry out their fundamental analysis
from the viewpoint of information base identification to study risk, to prove the reasonability to use the
defined indicators for a description of the set task and to identify their dynamics peculiarities.

Since the market value added indicator (MVA) is formed as accumulated value of the assessed
economic value added (EVA), amounts flow, evaluated considering the change in the money value in time,
generated in the process of enterprises’ functioning within the predicted period, to our minds, in order to
assess EMVL risk under conditions of innovative transformations in the economy, it is reasonable to use
the following factor model:

EVA=IC - ((1-Tx) - (Poa - (Tco - Roc + Ssesa ‘CPic) — IPic) — Cor * Soc) (1)

where IC - the invested capital sum, monetary units; 7-Tx — tax corrector, units; Tx — profit tax rate,
units; Poa — coefficient of the operational activity profitability, units; Tco — coefficient of the credit debt
turnover, units; Roc —ratio of the non-interest bearing obligations and paid invested capital, units;
Sscea — the share of total cost per 1 UAH of the realized production, units; CPic — coefficient of the capital
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productivity, invested in the innovative activity, units; IPic — the sum of paid interest payments per 1 UAH
of the capital, invested in the innovative activity, units; Cor — the cost of stakeholders’ own invested funds,
units; Soc — share of own cost to the extent of the capital, invested in the innovative activity, units.

The implementation of EVA financial risk integral level in the calculation is caused by its economic
essence since this indicator shows the management system effect of the enterprise through the economic
value added. It means that its calculation mechanism is based on dependence between the received
benefit and existing risks for the investor. The absence of the value added will lead to the impossibility of
return to capital, invested in the innovative activity, and its outflow.

The second stage to assess the EMVL risk is normalization of the quantitative features in relevant
financial risk. The necessity to perform this stage is caused by two indicators — stimulators, numeric values
of which positively influence the EMVL risk, and destimulators, numeric values of which will reduce this
type of risk.

The natural normalization is proposed to be used for indicators, the increase of which is followed by
the EMVL risk growth; Savage normalization formula is used for indicators, which have the inverse effect
on the resultative indicator:

kl-j—m]_in{kij} m]c_lx{kij}—kl—]—

v @

x m]clx{kij}—mjin{kij}

X = ——— d

Y m]ax{kij}—m]_in{kij} Y

where x§; — normalized i-indicator-stimulator for j-year; k;; — absolute i-indicator for j-year; x{} — normalized

i-indicator-destimulator for j-year; min{k;} —minimum i-indicator on the set of values of this indicator for
]

the whole observed time interval; mjax{ki]-} - maximum i-indicator on the set of values of this indicator for
the whole observed time interval;

As a result of normalization, the data system is brought to the only one-dimensional unit, that later
simplifies their comparison and lets to carry out mathematic transformations.

The third stage provides an assessment of the EMVL risk — to define the scoring degree of the EMVL
financial risk in terms of every indicator in its quantitative description, which forms it. At this stage the
scoring, calculated by the formula (3), has to comply with every normalized indicator regarding the
quantitative evaluation of the EMVL financial risk:

n
Y= Xij

3)

b = {O'xij <El _ Oin]' <
G X)) 10+ 1] x5 2 X [(xi,- - —Z’jx”) 10 + 1] JXij = —E’jx"’

where bj — scoring of i-indicator for j-year; x; — i-indicator for j-year; x, — average i-indicator for the
time interval; [ ] — quotient; n — total number of years for the observed time interval.

During the implementation of this formula, there is a necessity to define every average value of eight
observed indicators beforehand based on the technique to calculate the average arithmetic simple value.
The mentioned average value is a marginal level in future calculations, exceeding of which enables to
establish the scoring which differs from zero in further calculations, by the following algorithm:

— the setting of the absolute deviation value of the i-indicator for the observed j-year;
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— weighing of the absolute value, calculated at the previous step, on the correcting coefficient in size
of 10 units;

— theincrease of the indicator from the previous step by one unit. It enables quantitatively to describe
the fact of the J-indicator excess for the observed j-year over the annual average level even with its small
increase;

— consideration of every i-indicator to be scoring for the observed j-year of the integral number from
the previously calculated steps.

The scoring from 1 to 10 shows the gradation of values by the degree to get close to the control value
of financial risks. The value at level 1 points to the development standard or its close approximation. The
distance to the standard is increasing with the growth of every value for one, thus, the influence level on
the financial risk decreases.

The stage to weigh the sum of scoring indicators on the maximum possible scoring value in terms of
every year foresees the following steps:

— to calculate the sum of scores in terms of the quantitative evaluation of EMVL risk; i.e., the excess
degree regarding the real indicators of the average value as a maximum allowable value;

— to define the maximum possible (theoretical) assessment of EMVL risk through multiplying the
total number of considered indicators (eight) by the maximum scoring in terms of every one of them;

— tofind the ratio of results from the first and second steps:

_ T bij
where R — the scoring of the EMVL financial risk degree for j-year; ¥, b;,— the sum of scores of i-
indicators for j-year; - rr}ax{bij} — maximum scoring of i-indicator for j-year; m — total number of indicators.

The main contradictions, which arise at the last step to define the EMVL risk level at this stage, relate
to peculiarities to identify the scores sum because the quantitative sum does not highlit the qualitative side.
It means that the values sum can include one or two indicators with scorings, which are approximate to
10, that is maximum remote from the reference value, and more indicators with scores approximate to 1.
That is why there is a necessity to choose this or that indicator to the total value considering its influence
degree.

Thus, the fourth stage of the proposed scientific and methodic approach defines the priority of the
quantitative assessment indicators regarding the EMVL financial risk by Fishburn's equation.

_ 2:(K-i+1)
Wi = k) ()

where w, — weighted coefficient of i-indicator; K — total number of indicators to describe the EMVL
financial risk; / — serial number of the observed indicator.

Implementation of the above equation, based on the formed information ground, lets to conclude that
the greatest influence on the EMVL risk assessment in response to the innovative transformations of the
economy is made by the EVA, the quantitative value of which can be assessed at 22.22% or 0.22 of the
unit fraction. Profitability of the operational activity and credit debt turnover, which accounts 19.44% and
16.67% of the influence, take the second and the third place in the rating of the financial risk indicators
priority in response to the innovative transformations of the economy. The sum of paid interest payments
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for 1 UAH of the invested capital, which determines only 2.78% of the resultant indicator's quantitative
assessment, is the least influential indicator.

The share of own funds in the capital, invested in the innovative activity, and the share of the
operational cost per 1 UAH of the realized production, have little impact within 5-10%. Such division of the
weighted coefficients is entirely justified, since the EMVL financial risks worsen the efficiency indicators
first of all, i.e., in this study there are the EVA and profitability of the operational activity, and a few other
indicators highlight some aspects of the enterprise’s innovative activity, for which some risks are peculiar,
and which are not always described by the worse general financial state at the enterprise.

Next (fifth) stage calculates the generalizing quantitative assessment of the EMVL risk. The calculation
is based on the idea of the ratio between scores sum, which characterizes the presence of the EMVL
financial risk, and maximum possible indicator's scoring (i.e., minimum risk), which is defined. The
implementation of this stage provides the following calculations:

1) To find the sum of scores regarding the EMVL financial risk, weighted for the priority level of every
indicator, i.e., the influence weighted coefficients. It defines the sum of scores products regarding all eight
indicators by the proper share, carried out separately within every year:

Sumj = Zi(zl w; - b” (6)
where sum; — the sum of weighted scores regarding the EMVL financial risk for j-year.

2) To calculate the maximum possible (reference) core of the EMVL financial risk through selection
of the minimum value among two possible alternatives: the product of total number of indicators by the
maximum possible weighted score on the set of all eight indicators; sum of the maximum values regarding
every indicator for the observed time interval, which is shown by the following formula:

K - mlax{wi . bU}

(7)

minmax; =min
J Zf(zl m}qx{wi . bU}

where minmax; — minimum value of the maximum possible score of the EMVL financial risk for j-
year.
3) To calculate the generalizing indicator of the EMVL financial risk quantitative assessment:

. K W b::
Ri=1-—"T  — - Loy iy (®)

J minmax; min{K~m§1x{wi‘bij};Z{(=1 m}qx{wi‘bl—j}}

where R; - the level of the EMVL financial risk for j-year.

Results. The results of the proposed scientific and methodic approach to assessing the market value
loss risk at the industrial enterprises in Ukraine, appearing during their innovative activity in 2008-2017,
are demonstrated in table 1.

During 2015-2017 one can see the EMVL risk growth in the industrial complex in Ukraine, which
appeared in the process of their innovative activity. Itis caused by the deterioration of the financial stability
indicators at the industrial enterprises, by an increase of the interest payments per 1 UAH of the invested
capital. During the analyzed period 2008-2017 the EMVL risk appeared also in 2008. It was quite natural,
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because it was the time, when the world financial crisis, during which the situation was worsened by the
total macroeconomic indicators and by reduction of economic sector enterprises’ effective activity and their
functioning destabilization, including in the sphere of innovations introduction, had a destructive influence.
During next periods, after the risk downfall according to results of 2009 having overcome the post-crisis
shock, one can see a gradual deployment of the EMVL financial risk from 0.18 to 0.41 of the unit fraction
from 2009 till 2011 caused by the crisis in the world economy. After that, the studied indicator decreases
to 0.28 of the unit fraction in 2013.

The EMVL financial risk of the industrial complex in Ukraine in 2014 was caused by the military and
political situation aggravation in the ATO zone and annexation of the Crimea. According to results of 2017
the total risk of the market value loss at the industrial enterprises in Ukraine increased by 11.8% and was
0.57 of the unit fraction, that is the highest risk level of EMVL over the past 10 years.

Table 1. Quantitative assessment of the EMVL risk in response to the innovative transformations
at the industrial enterprises in Ukraine

. Sum of The minimum value astueasI:rl:lztr:‘{if
Year Indicator indicators of the maximum the EMVL
possible sum fi T,
inancial risk
X1 X2 X3 X4 xs | x6* | xz | x8* sum minmax Risk
A 1 2 3 4 5 6 7 8 9 10 11
2008 | 0.22 { 0.19 | 1.17 [ 0.00 | 0.25 [ 0.14 | 0.33 | 0.00 | 2.31 5.19 0.44
2009 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.14 | 0.33 | 0.00 | 0.47 2.67 0.18
2010 | 0.22 | 0.00 | 0.00 | 0.11 | 0.00 | 0.00 | 0.11 | 0.11 0.56 1.78 0.31
20111 0.22 1 0.19 | 0.00 | 0.00 | 0.33 | 0.28 | 0.00 | 0.06 1.08 2.67 0.41
2012 1 0.22 { 0.00 | 0.00 | 0.22 | 0.33 | 0.42 | 0.00 | 0.03 1.22 3.33 0.37
20131 0.22 | 0.00 | 0.00 | 0.28 | 0.00 | 0.42 | 0.00 | 0.03 | 0.94 3.33 0.28
20141 1.33 1 0.00 | 0.00 | 0.11 | 0.00 | 0.42 | 0.00 | 0.00 1.86 5.19 0.36
2015 1.78 | 0.00 | 0.00 | 0.11 | 0.00 | 0.42 | 0.00 | 0.00 | 2.31 5.19 0.44
2016 | 2.00 | 0.00 | 0.00 | 0.22 | 0.00 | 0.42 | 0.00 | 0.03 | 2.67 5.19 0.51
2017 |1 2.22 1 0.00 | 0.00 | 0.00 | 0.17 | 0.56 | 0.00 | 0.00 | 2.94 5.19 0.57
Bara | 0.22 | 0.19 | 0.17 | 0.06 | 0.08 | 0.14 | 0.11 | 0.03 X X X

Note: x1 — economic value added; x2 — profitability of the operational activity; xs — the credit debt
turnover; x4 — the ratio between obligations and paid capital; xs — coefficient of the total capital productivity;
X6 — share of the operational cost per 1 UAH of the realized production; x7 — share of own funds in the
capital, invested in the innovative activity; xs — sum of the interest payments per 1 UAH of the capital
invested in the innovative activity; * — indicators-destimulators.

Source: own calculations by data (Official website of State Statistics Service of Ukraine)

The authors proposed to use the following risk gradation regarding the parameter’s variation for
qualitative interpretation of the quantitative indicator for the EMVL financial risk assessment (Table 2).

Taking into account the obtained result, one can point out that, in general, the innovative activity of the
industrial enterprises in Ukraine is described with an average level of the EMVL financial risk (the average
complex assess of the EMVL financial risk is 0.39 of the unit fraction for the analyzed period).
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Table 2. Quantitative assessment of the market value loss risk at the industrial enterprise

Quantitative assessment Type of risk
R<0.15 Risk is absent
0.15<R<0.35 Low risk
0.35<R<0.55 Average risk
0.55<R<0.75 High risk
R>0.75 Catastrophic risk

Sources: (Boiarko, 2011)

Conclusions. The reasonability and advantages of implementing the proposed scientific and
methodic approach consist of the following actions:

— to identify the objective set of indicators, the dynamics of which proves the probability of EMVL
risks in response to the innovative transformations in the economy and can be used to make weighted
managerial decisions;

— to define the EMVL risk level in response to the innovative transformations in the economy both
by the separate indicators and together;

— to define the significance of every indicator, based on mathematical calculations, in general,
integral indicator through the weighted coefficient. It enables to select various factors of the innovative
activity and innovations efficiency;

— universal nature and the possibility to use either for conclusions regarding EMVL risk level, based
on the enterprises’ aggregated data or to obtain individual risk assessments of a separate enterprise in
response to the innovative transformations in the economy.

The stepwise nature of the risk dynamics, abrupt transitions from a low risk to the high one and vice
versa during 2008-2017 points to the necessity to develop and to implement a set of measures to
strengthen the control over the risk factors oriented to maintain the secure financial position and to create
the industrial enterprises’ market value in response to the innovative transformations in the economy at
the industrial enterprises of Ukraine.

Author contribution: L.H. — conceptualization and idea; L.H. I.B., O.R., O.D. — methods, results and conclusion
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OujiHIOBaHHs pU3nKy BTpaTH BapToCTi B yMOBaxX iHHOBALiHWUX TpaHcdopmaLlii nignpuemcTBa

Cucmema meHedXMeHmMy 8 yMo8ax iHHo8auiliHuX mpaHcghopmayili eKkoHoMiKu mMae bymu 3ocepedxeHa,
y nepwy depey, Ha ynpaesiHHi pu3ukoM empamu PpuHKogoi eapmocmi nidnpuemcmea. Y cmammi
3arnporoHo8aHo HayKogo-mMemoOuyHul mioxi0 A0 KOMIMIIEKCHO20 OUiHIO8aHHSI PU3UKy empamu pUHKO8OI
sapmocmi nidnpuemMcmea 8 ymosax iHHogauiliHux mpaHcghopmauilti ekoHomiku. BiH 0o3gorisie epaxogysamu
iHmeepanbHUl 8MnIue YUHHUKIE (bopMye8aHHs €eKOHOMIYHOI 0o0aHoi eapmocmi, paHxXoseaHux 3a
npiopumemHicmioo MOHIMopuHay 8 cucmemi 8apmiCHO-OPIEHMO8aH020 MeHedXMeHmy [HHo8auiliHO20
possumky nidnpuemcmsa. [1i0xi0 3acHoeaHuli Ha 6azamocxo0UHKOBOMY afieopummi, sikuli nepedbayvae
hopmyeaHHs1 Macugy OaHUX eKcriepmHuUM mMemodoM, HopmMarizauito rnokasHukie, ideHmudbikauito 6anbHOI
OUiHKU CmyrneHs pu3uky 3a OOMOMO20K MaKCOHOMEMPUYHO20 Mi0X00y, 8U3HAYEHHSs MpiopumemHocmi
ghakmopHux o3Hak 3a ¢hopmyrnoo DiwbepHa, y3azanbHIOYY KinbKicHy ma siKiCHy OUiHKY ¢hiHaHC08020
PU3UKY Ha OCHO8i MiHiMakcHo20 mnidxody. Aemopamu rnpedcmaesnieHo pesynnbmamu OUiHI08aHHSI PU3UKY
smpamu pUHKO8OI eapmocmi nidnpuemMcme MpPoMUCII08020 Komrisiekcy YkpaiHu 3a nepiod 2008-2017 pp.
Bpaxosyrouu ompumaHi pesynbmamu, MOXxHa eidMimumu, wo 6 uyinomy iHHoeauiliHa OisinbHicmb
npomucrogux nidnpuemcme YkpaiHu xapakmepu3yembcsi cepedHiM pieHeM ¢hiHaHCO8020 pu3UKy empamu
puHKogoi eapmocmi nidnpuemcmea (y cepedHbOMY KOMIIeKCHa OuiHKa (biHaHCO8020 PU3UKYy empamu
puHKogoi eapmocmi nidnpuemcmea 3a aHasnizosaHuli nepiod cmaHosums 0,39 yacmku o0uHuUY,). JouinbHicmb
ma nrnepeeaz2u 3acmocyeaHHsl 3arpOrioHO8aHO20 HayKO80-MemoOU4YHo20 Midxody rfons2ams 8
HacmynHomy: ideHmudbikayisi 06’'ekmugHo20 Habopy rMoKa3HUKi8, OUHaMiKa sKUX c8i04umb rpo iMosipHicmb
BUHUKHEHHS1 pu3uKie empamu puHKog8oi eapmocmi nidnpuemcmea 8 ymosax iHHogauiliHux mpaHcghopmau,it
eKoHoMiKu ma moxe 6ymu sukopucmara 0ns MpulHAMMs 8U8aXXeHUX yrpasiHCbKUX pilleHb; MOXIugicmb
BU3HAYEHHs1 piBHS Ppu3UKy empamu puHKO8oi eapmocmi nidnpuemMcmea 8 ymoeax iHHO8aUilIHUX
mpaHcgopmayili eKOHOMIKU SIK 3@ OKpeMUMU roKa3HUKaMmu, mak i 8 CyKynHOCmi; 8U3Ha4YeHHs Ha OCHOB8I
MameMamu4HUX Po3paxyHKi8 3Ha4dyujocmi KOXXHO20 MoKa3HUKa y 3a2anibHOMY iHmezparnsHoMy iHOukamopi y
8uensidi ea208020 KoegpiujeHma, w0 0ae 3moey nidbopy pisHoMaHIMHUX ghakmopie iHHo8auitiHOI akmugHocmi
ma eghekmusHocmi iHHo8auill; yHisepcarnbHUl xapakmep i MOX/UgiCmb 8UKOPUCMaHHS siK Orisi (hopMy8aHHs
BUCHOBKIB CIMOCOBHO PigHSI pU3UKY empamu pUHKO80i eapmocmi nidnpuemcmea Ha nidcmasi azpe2ogaHux
daHuUX cmamucmuyHoI cyKynHocmi nidrnpuemcme, mak i Onsi ompumaHHsl iHOuBIQyanbHUX OUIHOK Pu3uKy
oKpemoeo nidnpuemcmea 8 ymMoeax iHHOo8auiliHux mpaHcgopmauili ekoHoMiku. CmpubkonodibHul
Xapakmep QuHaMiKu pu3uky, pi3ku nepexodu 8i0 HU3bKO20 pigHsi pU3UKY 00 BUCOKO20 i Hasnaku npomsieom
2008-2017 pp. eka3ytoms Ha HeobXiOHicmb PO3PO6KU Ma peanizauii Ha Ipomucosux nidnpuemcmeax YkpaiHu
Komrekcy 3axodig (3 MOCUMeHHS KOHMPOJ 38 YUHHUKaMU BUHUKHEHHSI PU3UKY, CrpPSIMO8aHUX Ha
36epexeHHs1 6e3ne4yHo2o ¢hiHaHCOBO20 CmMaHy ma CMmEOPeHOi PUHKOBOI eapmocmi nidnpuemcme
rPOMUCII08020 KOMIMIIEKCY 8 yMO8aXx iHHO8auiliHUX mpaHcghopmauit eKOHOMIKU.

KntoyoBi cnoBa: MeHeMKMEHT iHHOBALl, OLjiHKa PU3NKY, PU3KK BTPATW PUHKOBOI BApTOCTI MiANPUEMCTB, EKOHOMIYHA AofaHa
BapTICTb.
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