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The evaluation of the management efficiency of oil and gas industry enterprises requires the study of the
probability of occurrence of risk situations that may threaten their economic activity. Taking risk into account in
the process of making managerial decisions reduces the probability of underpayment (loss) of income or profit,
occurrence of a crisis situation or bankruptcy of the enterprise. Determination of risk limits, in turn, makes it pos-
sible to differentiate identified risks into acceptable, critical and catastrophic, and risk management is the lever
with which enterprises have the opportunity to influence the results of their own economic activity. The article
is aimed at researching the trend of the series of dynamics of financial and economic indicators of oil and gas
industry enterprises using methods of quantitative assessments of the degree of risk. The problems of function-
ing and development of oil and gas production enterprises of Ukraine are considered. Two enterprises of the oil
and gas industry of Ukraine were chosen for the study, which differ in the form of ownership, production capaci-
ties and specifics of economic development in the national market of primary sale of natural gas. The efficiency
of the management of the state-owned enterprise Joint Stock Company "Ukrgazvydobuvannia" and the Privat
Joint Stock Company "Naftogazvydobuvannia” was compared in terms of the profitability of production assets,
current assets and equity. Three potential zones of business risks (acceptable, critical, catastrophic) for the
resource base and financial results of the enterprises are defined. Based on the results of the research presents
the threshold values of the risk zones of the financial and economic indicators of JSC "Ukrgazvydobuvannia" and
PJSC "Naftogazvydobuvannia”. The probability of JSC «Ukrgazvydobuvannya» and PrdSC «Naftogazvydobu-
vannya» falling into potential areas of entrepreneurial risk under different scenarios of the development of the
political and economic situation in Ukraine and, accordingly, different risk criteria, was determined.
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Introduction. The current level of dynamism and
uncertainty of the external conditions for conducting busi-
ness leads to the deterioration of the financial and eco-
nomic condition of enterprises in the oil and gas industry
of Ukraine, which is one of the main budget-generating
branches of the domestic economy, and from the point
of view of energy security, the most important for the
sustainable development of the country, since Ukraine
traditionally uses for own needs energy sources oil, nat-
ural gas, coal, which together make up more than 60%
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of the energy balance. Business activity is always influ-
enced by a combination of external and internal factors.
The external environment of enterprises of the oil and
gas industry of Ukraine is formed under the influence
of a large set of factors, which negatively affects their
internal environment and financial and economic con-
dition. Taking risk into account in the process of making
managerial decisions reduces the probability of under-
payment (loss) of income or profit, occurrence of a crisis
situation or bankruptcy of the enterprise.
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An overview of resent research sources and publi-
cation. The issue of assessing the efficiency of oil and
gas enterprises, taking into account the risk factors of
the external and internal environment, was studied by
foreign and Ukrainian scientists. For example, Xiaolong
He, Chaoyi Wang, Xiaowei Yang, and Zhoujing Lai
(2021) [1] developed a TOPSIS-GRA entropy evalua-
tion model for financial performance indicators of Chi-
nese state-owned and private enterprises in the energy
and gas industry. Anita Meidell and Katarina Kaarbge
(2017) [2] studied how the risk management system
(ERM) affects decision-making using the example of
an oil and gas company. Seon Tae Kim, and Bongseok
Choi (2019) [3] evaluated the effect of price risk hedg-
ing for oil (or gas) production and processing projects.
Michat Rubaszek, Karol Szafranek, and Gazi Salah
Uddin (2021) [4] analyzed the dynamics of the US nat-
ural gas market using the Bayesian SVAR model and
noted that market demand shocks are the main source
of fluctuations in natural gas prices. Fan Chen, Scott
C. Linn (2017) [5] substantiated that for regions of the
world dominated by private independent oil companies,
changes in investments in oil and natural gas fields,
which are estimated by the cost of using drilling rigs,
respond positively to changes in high prices for oil and
natural gas. Fenglong Ge and Ying Fan (2013) [6] stud-
ied how world oil prices, import volumes, diversification
index, as well as the political and economic situation in
exporting countries affect the risks of importing crude oil
to China, and also proposed a method for implement-
ing optimal crude oil import strategies. Among Ukrainian
scientists, we like to state the research of Fadeeva |.G.,
and Pyrig A.M. (2019) [7] risk-environments of modern
oil and gas production enterprises. Kis S.Ya., Kis G.R,,
and Vivchar G.O. (2014) [8] studied the characteristic
features and differences of capitalization processes of
oil and gas complex enterprises. .M. Khvostina (2020)
[9] investigated the trends of the series of dynamics of
integrated indicators of the financial condition of oil and
gas-producing enterprises, under conditions of uncer-
tainty and risk, using methods of financial analysis and
taxonomic procedures. Hryniuk O.l. (2016) [10] ranked
the risk factors of oil and gas production enterprises
within risk groups according to the probability of their
occurrence. The analysis of the latest research shows
the need for further improvement of the existing method-
ical approaches to the assessment of business risks of
oil and gas industry enterprises and the improvement of
the effectiveness of their management.

The main purpose of the article. The purpose of
the article is to improve the methodical approach to
assessing potential areas of business risks (accept-
able, critical, catastrophic) using various risk assess-
ment criteria for the resource base and financial results
of oil and gas complex enterprises, taking into account

various scenarios of the development of the political
and economic situation in Ukraine.

Research methods. The article used general
research methods, including synthesis, analysis, com-
parison, graphic methods for visualizing the research
material. Among the special methods, it is possible to
single out methods of quantitative assessments of the
degree of risk to determine potential areas of business
risks and the probability of enterprises losing part of
their resources and not receiving income.

The main results of the research. The author’s
scientific-methodical approach to assessing potential
areas of entrepreneurial risks of enterprises in the oil
and gas industry of Ukraine includes two stages. The
first stage involves the formation of an information base
(that is, the determination of key factors and financial
and economic evaluation indicators) and their analy-
sis. The second stage involves the potential areas of
entrepreneurial risks and the assessment of the prob-
ability of their occurrence for the enterprises under the
study. Two enterprises of the oil and gas industry of
Ukraine were chosen for the study, which differ in the
form of ownership, production capacities and specifics
of economic development in the national market of pri-
mary sale of natural gas.

Economic analysis shows that JSC "Ukrgazvy-
dobuvannia" is the largest gas production company in
Central and Eastern Europe, which produces 73% of
natural gas and specializes in the production of gas
condensate. The company operates on the territory of
12 regions of Ukraine, 96 districts and more than 300
territorial communities. JSC "Ukrgazvydobuvannia" is
a 100% subsidiary of National Joint Stock Company
"Naftogaz of Ukraine [11]. PJSC Naftogazvydobuvan-
nya is the largest Ukrainian private gas production
company. The company operates in the Poltava and
Kharkiv regions. The main shareholder of the company
is the energy company DTEK [12].

Oil and gas industry enterprises are characterized
by a large share of machinery and equipment in the
structure of fixed assets, significant capital invest-
ments, which are necessary for the development of
the oil and gas industry, and relatively large amounts
of fixed assets, which account for one hryvnia of fin-
ished products, compared to other branches of indus-
try in Ukraine. Provision of basic means in the eco-
nomic process is carried out by forming long-term
capital investments in the form of new construction,
reconstruction, expansion, technical re-equipment of
objects, including geological exploration and design
and search works, construction and arrangement of
wells, deconservation of old wells and intensification of
extraction of them, by purchasing new buildings, struc-
tures, machines, equipment, environmental facilities,
obtaining fixed assets as contributions to the author-
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ized capital or free of charge, etc. Oil and gas produc-
tion enterprises are characterized by a high specific
weight of the cost of buildings (more than two-thirds
in the composition of fixed assets). At the same time,
wells account for 60-70%, for working machines and
equipment—10-15%, for transmission devices —almost
15%, for buildings, power equipment and vehicles —
from 1 to 3% [13]. Therefore, to ensure the efficient
operation of oil and gas industry enterprises, signifi-
cant assets are needed, and the results of their activ-
ity largely depend on the availability and condition of
fixed assets and other material non-current assets that
ensure the economic stability of economic entities. The
formation, state, structure and use of current assets of
oil and gas enterprises have a significant impact on
the efficiency of their operation. One of the general cri-
teria for the efficiency of the use of current assets is
current assets, which should be minimal, but sufficient
for the successful and uninterrupted operation of the
enterprise. In the structure of current assets of oil and
gas enterprises, receivables have a significant specific
weight, which significantly increases the risk of non-re-
turn of funds and reduction of their liquidity.

One of the criteria for the successful development
of an enterprise is its capitalization. The source of the
increase in the cost of capital can be considered an
increase in profit, which is based on the added value
created in the enterprise. The result of increasing the
amount of profit will be to direct part of it to expanded

reproduction and increase of own capital. The pro-
cess of capitalization of enterprises in the oil and gas
industry is characterized by the use of real material
resources, monetary capital, the result of which is the
expansion of production, the acquisition of new mod-
ern technologies and the modernization of production
processes.

Table 1 shows the dynamics of the main finan-
cial and economic indicators of JSC "Ukrgazvy-
dobuvannia" and PJSC "Naftogazvydobuvannia" for
2015-2020 [11; 12].

The significant deterioration of the financial condi-
tion of JSC "Ukrgazvydobuvannia" is associated with
a number of reasons, one of them being the compa-
ny’s failure to implement the "20/20" Program within
the framework of the Concept of the Development of
the Gas Production Industry of Ukraine (2016), which
declared the achievement of production volumes of 20
billion cubic meters of gas until 2020. In 5 years, it was
planned that JSC "Ukrgazvydobuvannia" should pro-
duce 84.5 billion cubic meters of natural gas. Increas-
ing the volume of domestic production and reducing
domestic consumption of natural gas would make it
possible to reduce the volume of imported gas pur-
chases from 14 billion cubic meters in 2015 until com-
plete refusal of imports in 2020. The actual volumes of
natural gas production of JSC "Ukrgazvydobuvannia"
turned out to be much smaller than determined by the
"20/20" Program, Figure 1.

Table 1 — Main financial and economic indicators of JSC "Ukrgazvydobuvannia"
and PJSC "Naftogazvydobuvannya" for 2015-2020, million USD

Growth Growth
Indicator 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | rate,% | rate, %
2018/2019 | 2020/2019
JSC "Ukrgazvydobuvannia”
Fixed assets 1781 2335 2772 3338 4088 3572 22,45 -12,6
Current assets 175 965 1101 1104 754 558 -31,67 -26,0
Equity 1747 2423 3504 4186 4715 3953 12,63 -16,2
Net profit (loss) 6 435 1091 970 780 174 -19,59 11,7
Profitability of production assets, % | 0,34 18,61 | 39,36 | 29,06 | 19,09 4,88 -34,31 -74,4
Return on current assets, % 3,43 45,03 | 99,11 87,88 | 103,44 | 31,23 17,71 -69,8
Return on equity, % 0,34 1794 | 31,14 | 23,17 | 16,55 4,41 -28,59 -73,4
PJSC "Naftogazvydobuvannya”
Fixed assets 51 95 161 212 283 230 33,09 -18,7
Current assets 139 235 407 346 393 434 13,69 10,5
Equity 206 326 537 754 1046 1001 38,85 -4,3
Net profit (loss) 76 197 240 250 110 177 -56,00 60,9
Profitability of production assets, % | 125,82 | 189,35 | 145,08 | 116,08 | 38,46 | 74,97 -66,87 94,9
Return on current assets, % 5417 | 83,89 | 59,06 | 72,27 | 28,00 | 40,66 -61,25 45,2
Return on equity, % 36,67 | 60,55 | 44,76 | 33,16 | 10,52 | 17,65 -68,27 67,7
Source: constructed by the authors based on data [11; 12]
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Figure 1 — Dynamics of natural gas production by JSC “Ukrgazvydobuvannia”
according to the 20/20 Program
Source: constructed by the authors based on data [14]

During the research period (2015-2020), the
actual volume of natural gas produced by JSC "Ukr-
gazvydobuvannia" amounted to about 74.9 billion
cubic meters of natural gas. Thus, during this period,
the planned production volumes were not fulfilled by
10 billion cubic meters, which was accompanied by
non-fulfillment of other production and financial indi-
cators that directly affected the implementation of the
"20/20" Program (in particular, the construction of wells
and financing of capital investments). In fact, despite
multi-billion operating and capital expenditures, the
state-owned company JSC "Ukrgazvydobuvannia" has
reduced the volume of gas production, which primarily
indicates the inefficiency of corporate management. At
the same time, we are observing a situation where the

private company PJSC "Naftogazvydobuvannia" dur-
ing the same period ensured an increase in natural gas
production (an increase of 11.3% in 2020), Figure 2.

Taking into account the deterioration of the financial
condition of JSC "Ukrgazvydobuvannia" in 2019-2020
and PJSC "Naftogazvydobuvannia" in 2019, it is advis-
able to identify potential areas of business risks, which
will make it possible not only to prevent the occurrence
of risks, but also to increase the efficiency of economic
activity, taking into account the probability of their
occurrence.

Risk is the probability of an enterprise losing part
of its resources, not receiving income, or incurring
losses as a result of certain production, financial, or
other activities [15]. Entrepreneurial risk is the dan-
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Figure 2 — Dynamics of natural gas production by PJSC “Naftogazvydobuvannia”
Source: constructed by the authors based on data [12]
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ger of potentially possible, probable loss of resources
and underachievement of income in comparison with
their expected value, focused on the rational use of
resources. It also characterizes the probability of devi-
ation from the goal, the final result that was determined
during the development of planned indicators [16].
Enterprise risks may increase under the influence of
the following conditions: doubts about the honesty or
competence of enterprise employees (there is a high
turnover of personnel, leading specialists of financial
and accounting services), unfavorable internal and
external conditions for the development of the enter-
prise (there is a decline in the industry, the number
of bankrupt enterprises is increasing; insufficient the
working capital of the enterprise, the qualitative com-
position of income deteriorates, for example, in con-
nection with the growing risk associated with the sale
of products on credit, changes in business practices),
the occurrence of extraordinary events.

The risks of oil and gas industry enterprises are
defined as the danger of an adverse event occurring
in conditions of uncertainty of a set of initial data in
the internal and external environment of the organiza-
tion, which is quantitatively expressed in the relative
probability of deviations of actual results from planned
expectations and in absolute economic losses incurred
in this case [8].

Analysis of business risks is a process in which the
enterprise determines what risks arise when perform-
ing operational activities. A distinction is made between
qualitative and quantitative risk analysis. Qualitative
analysis is carried out with the aim of identifying risk fac-
tors, stages and works, during the execution of which
the risk arises, that is, to establish potential risk zones,
after which to identify all possible risks and carry out
an analysis of possible damage from the manifestation
of risks. Quantitative risk analysis complements qualita-
tive risk analysis by quantifying the size of risks, namely
by determining the numerical values of the probability
of risk events and their consequences, the quantitative
assessment of the degree of risk, the permissible level
of risk. Quantitative analysis is based on probability the-
ory, statistics, operations research theory.

The system of quantitative risk assessment indi-
cators includes absolute and relative values [17]. In
absolute terms, risk can be determined by the amount
of possible losses in material (physical) or value (mon-
etary) terms. In relative terms, risk is defined as the
amount of possible losses, attributed to some base, in
the form of which it is most convenient to accept either
the property status of the enterprise, or the total cost
of resources for this type of business activity, or the
expected income (profit).

In applied studies of entrepreneurial risk, three most
important basic indicators of risk are distinguished [18].
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Indicator of acceptable risk:

W, = W(x,) = P(X>x,.) (1)

i.e W, this is the probability that losses will be
greater than their maximum permissible level of x,.
The zone of acceptable risk is characterized by the fact
that the enterprise will cover all costs in the worst case,
and in the best case — will receive a profit significantly
lower than the planned level.

Critical risk indicator:

W, =W(x,) = P(X>x, (2)

i.e. W, — this is the probability that losses will be
greater than their maximum allowable critical level of
X, The critical risk zone is characterized by the fact
that the company can not only lose profits, but also
reimburse part of the costs at its own expense.

Catastrophic risk indicator:

Wct = W(Xct) = PO(2 Xct)’ (3)

i.e. W, — it is the probability that losses will be
greater than their maximum permissible catastrophic
level of x,,. Catastrophic risk can lead to the bank-
ruptcy of the enterprise and its liquidation.

Knowledge of these indicators makes it possible to
develop considerations regarding the possibility of mak-
ing a decision regarding the implementation of a certain
entrepreneurial activity. But for making a final decision,
information about the values of the mentioned indica-
tors is not enough, it is still necessary to set their limit
values so as not to fall into the zone of unacceptable
risk. Such values are called the criteria of acceptable,
critical and catastrophic risk, respectively — k., k., K.

Considering the variance (0%) as a measure of risk,
it should be noted that it allows in some cases to clearly
identify the marginal chances of the decision-maker. The
theoretical basis of this is laid in the well-known Cheby-
shev’s inequality, which states that for any random varia-
ble with finite variance, almost all values are concentrated
near the value of the mathematical expectation (m).

If, as a result of a certain type of business activity,
the values of m = M(X) and 0? = 0%(X), have been eval-
uated, as well as the values of the criteria for accept-
able, critical, and catastrophic risks k., k,, k, have
been established for the activity, then the limits of the
values can be estimated so.

Let m = A, 0; xac = \,.0; X,, > m. Then

ac
W, =P(X 2 X,.) =P(X =M X, ~m) <P(|X -m| 2|x,, -m])<
o’ 1 (4)

< = Skac,
02(}" _}“m)z ()“ac _}“m)z

ac

e, Agp A, +—L or Ay <X, —L.
kac Vkac

When deriving formulas for estimates of x,, x,, Ta x,

ac’ “ter

the inequality (for example, for x,.) |[X — m| > |x,, — m|,
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which takes into account both X > x,. > m+c/.Jk,.

and X < x,, <m-o/.Jk,. estimates, i.e. the following
relationship holds:

P(|X—m|2|xaC —m|)=P[Xsm—LJ+

ac

+P{X2m+—6 J S—l =

N (e = 1)

In the event that there is reason to believe that

then we come to the assessment:

kac : (5)

ac

P{XSm—

(7)

ac

Plxem-—2 |< 1 <k
k 2(7\‘ac—}\’m)

Taking into account the conducted research, Table 2
shows: formulas for calculating the threshold level of fall-

ing into the zone of permissible, critical and catastrophic
risk of the financial and economic indicators of JSC "Ukr-
gazvydobuvannia" and PJSC "Naftogazvydobuvannia®,
the values of kac, kcr, kct are set taking into account the
increased risk of activity oil and gas industry of Ukraine
in modern conditions; formulas for determining the prob-
ability of enterprises losing part of their resources and not
receiving income using the Laplace function.

According to the given methodology, potential busi-
ness risk zones for assets, capital, financial results
and profitability indicators of JSC "Ukrgazvydobuvan-
nia" and PJSC "Naftogazvydobuvannia" were deter-
mined. To forecast the financial and economic indica-
tors selected for the study, Holt’s adaptive method was
used, which is used to forecast time series when there
is an upward or downward trend in the time series.

The dynamics of the profitability of the production
assets of JSC "Ukrgazvydobuvannia" and PJSC "Naf-
togazvydobuvannia" with the forecast for the studied
period are presented in Figure 3-4.

Table 2 — Main parameters for determining risk zones

Tolerable risk Critical risk Catastrophic risk
* (e} * (o} * (e}
Xoe =M — X =M — X =M—
Zkac 2kCI’ 2ka
— m —_ —
w,, =o,5+[cb[xac D w, :0,5+[¢>[XC' mj) W, :o,5+(¢>(’(“ mj]
(e} c (e}

Source: constructed by the authors based on data [18]
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of JSC “Ukrgazvydobuvannia” with forecast and risk zone

Source: developed by the authors
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Source: developed by the authors

Profitability of production assets is one of the key
performance indicators of oil and gas enterprises, its
control allows prompt decision-making regarding the
modernization of the material base, the purchase
of additional assets or the sale of inefficient fixed
assets.

The dynamics of the profitability of current assets
of JSC "Ukrgazvydobuvannia" and PJSC "Naftogazvy-
dobuvannyia" with a forecast for the studied period is
presented in Figure 5-6.

The profitability of working capital will be greater, the
less resources the company spends to increase profit.
However, the number of such assets must be sufficient
to ensure continuous production. For enterprises of the

oil and gas industry, a decrease in the composition of
current assets of receivables is relevant.

The dynamics of the return on equity of JSC "Ukr-
gazvydobuvannia" and PJSC "Naftogazvydobuvan-
nia" with a forecast for the studied period is presented
in Figure 7-8.

Return on equity is one of the main indicators of
investment profitability, which helps to assess the
financial stability and investment attractiveness of
the enterprise. A positive trend in the return on equity
indicates that the company is reliable and capable of
generating stable income, a decrease in this indicator
may mean that the management is making the wrong
decisions about investing in non-profitable assets.
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Figure 5 — Dynamics of profitability of current assets of JSC “Ukrgazvydobuvannia”
with forecast and risk zones

Source: developed by the authors
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So, comparing the considered indicators of prof-
itability, it can be noted that PJSC "Naftogazvydobu-
vannia" uses production facilities more effectively, for
2013-2020, the profitability of production assets is
many times higher than the indicators of JSC "Ukrgaz-
vydobuvannia". The effectiveness of the use of work-
ing capital in enterprises is similar, but the trends are
different. The highest rates of return on current assets
were obtained by PJSC "Naftogazvydobuvannia" in
2013-2016, and by JSC "Ukrgazvydobuvannia" in
2017-2019. The efficiency of the use of equity capi-
tal is much higher at PJSC "Naftogazvydobuvannia®,
and therefore the attractiveness of investments is cor-
respondingly better. In general, with the exception of
2012, which was unprofitable for PJSC "Naftogazvy-
dobuvannia", the efficiency of the company’s manage-
ment is higher than that of JSC "Ukrgazvydobuvannia".
Over the entire period of the study, the profitability indi-

cators of oil and gas enterprises were in most cases
above the zone of permissible risk, in isolated cases at
the marginal level of permissible risk, with the excep-
tion of 2012 for PJSC "Naftogazvydobuvannia" for all
indicators, and 2013 and 2015 for JSC "Ukrgazvy-
dobuvannia" on the profitability of current assets.
Based on the results of the research, table 3 pre-
sents the threshold values of the risk zones of the
financial and economic indicators of JSC "Ukrgazvy-
dobuvannia" and PJSC "Naftogazvydobuvannia".
Also, according to the results of the study, the proba-
bility of JSC "Ukrgazvydobuvannia" and PJSC "Naftogaz-
vydobuvannia" falling into potential business risk zones
under different scenarios of the development of the polit-
ical and economic situation in Ukraine and, accordingly,
different risk criteria, was determined, Table 4.
Therefore, in the worst political and economic sit-
uation in the country (as shown by Russia’s military

Table 3 — Threshold values of risk zones according to financial and economic indicators
of JSC “Ukrgazvydobuvannia” and PJSC “Naftogazvydobuvannia

Indicators x* acceptr?gll(e level of x* critical level of risk x* cata-cs):rrci) gll(ﬁc level
JSC “Ukrgazvydobuvannia”
Fixed assets, million USD 2211 836 2 052 258 1692 050
Current assets, million USD 286 631 215 441 54 747
Equity, million USD 2 363 809 2170 591 1734 451
Net profit, million USD 31008 -50 340 -233 963
Profitability of production assets, % 1,01 -1,63 -7,61
Return on current assets, % 11,04 3,46 -13,65
Return on equity, % 1,30 -0,84 -5,65
PJSC “Naftogazvydobuvannia”

Fixed assets, million USD 56627535 39766842 1708000
Current assets, million USD 136935158 110825121 51888174
Equity, million USD 218394461 154489976 10241411
Net profit, million USD 59759501 42726857 4279876
Profitability of production assets, % 36,15 17,79 -23,64
Return on current assets, % 17,37 6,74 -12,16
Return on equity, % 10,45 5,70 -5,02

Source: developed by the authors

Table 4 - Probability of JSC “Ukrgazvydobuvannia”

and PJSC “Naftogazvydobuvannya” falling into entrepreneurial risk zones

Situation Permissible risk zone Critical risk zone Catastrophic risk zone
L ko= 0,75 k. =0,50 ki = 0,25
Pessimistic
W, = 0,21 W, =0,16 W, =0,08
, k.. = 0,45 k. =0,20 ki =0,10
Discreet
W, =0,15 W, = 0,06 W, =0,01
o koo = 0,2 ke = 0,10 Ky = 0,01
Optimistic
W, = 0,06 W, =0,01 W, = 0,00001

Source: developed by the authors
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aggression), the probability of JSC "Ukrgazvydobu-
vannia" and PJSC "Naftogazvydobuvannia" falling into
the acceptable risk zone is 21%, the critical risk zone is
16%, and the catastrophic risk zone is 8%.

Accordingly, with the improvement of the political
and economic situation in Ukraine (the end of the war),
the probability of JSC "Ukrgazvydobuvannia" and
PJSC "Naftogazvydobuvannia" falling into the zone of
acceptable risk is 15%, the zone of critical risk is 6%,
and the zone of catastrophic risk is 1%.

With the best development of the political and eco-
nomic situation in Ukraine (development of business
opportunities, strengthening of economic security,
competitiveness of domestic business), the probability
of JSC "Ukrgazvydobuvannia" and PJSC "Naftogaz-

vydobuvannia" falling into the permissible risk zone of
6%, the critical risk zone of 1% and the catastrophic
zone risk of 0,001%.

Conclusions. Thus, the definition of potential busi-
ness risk zones of JSC "Ukrgazvydobuvannia" and JSC
"Naftogazvydobuvannia" made it possible to character-
ize the effectiveness of enterprise management in critical
periods, 2014-2015, the beginning of military operations
in the east of Ukraine and the deepening of the eco-
nomic and political crisis, 2020-2021. pandemic of the
coronavirus disease. In 2022, a full-scale Russian inva-
sion of Ukraine began, which requires the management
of JSC "Ukrgazvydobuvannia" and PJSC "Naftogazvy-
dobuvannya" to respond quickly in extreme conditions
and contain the volume of Ukrainian gas production.
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LWep6iniHa CeimnaHa AdamigHa, kKaHOUOam eKOHOMIYHUX HayK, HauioHanbHul yHigepcumem «llonmaecbka
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Kpatnee Bimanil Mukonatiosuy, acnipaHm, HauioHanbHull yHisepcumem «llonmascbka nonimexHika imeHi
fOpisi KoHOpamroka» (M. [Nonmaea, YkpaiHa) 5

METOAN4YHI ACIEKTU OLIHIOBAHHASA TOTEHUIMHNUX 30H NIQIPUEMHULbKUX PU3UKIB
nigrnPUEMCTB HA®TOIA30BOI TANTY 3l YKPAIHU

OuiHka egbekmugHocmi MeHedXMeHmy ridrnpuemMeme Haghmoaasosoi npomuciosocmi nompebye Aocri-
OXeHHs IMO8IpHOCMI BUHUKHEHHSI pU3UKOBUX cumyauit, Wo MOXYmb 3a2poxysamu ix aocrnodapchkiti disinbHO-
cmi. YpaxysaHHsi pusuky y npoueci nputiHAmms yrpaeniHCbKUX pilueHb 3HUXYE UMO8IpHICMb HeO00MpPUMaHHS
(empamu) 0oxody yu npubymky, 8UHUKHEHHS Kpu3080i cumyauii Yu baHkpymemea nidnpuemcmea. BusHadyeHHs
MeX PU3UKY, y C80t0 Yepay, 0ae 3mozy OuchepeHuiogamu susienieHi pusuku Ha dornycmumi, Kpumuy4Hi ma kama-
CcmpOodpiyHi, @ ynpasniHHsa pusukamu € mum gaxereM, 3a O0MOMO20I0 AKO20 MidrnpueMcmea Matome MOXuUgicmb
grnnueamu Ha pesynbmamu enacHoi 20crnodapchKoi disnbHocmi. Cmamms cripsaMosaHa Ha 00CIOXeHHST meH-
OeHuji psidie OuHaMiKu ¢hiHaHCOB0-EKOHOMIYHUX NOKa3HUKIe disiibHOCMI nidnpuemems Haghmoza3080i npomuc-
nosocmi 3a 00rnomMo2or Memodig KirbKICHUX OUIHOK cmyneHsi pu3uky. Po3arsiHymo rnpobrnemu hyHKUiOHy8aHHs
i po3sumky Hagpmoea3o8udobysHux nidrnpuemems YkpaiHu. s docnidxeHHs: 6yno obpaHo dea nidnpuemcmesa
Hagbmoeaas30e0i 2asny3i YkpaiHu, sKi 6i0pi3HsHomMbCs 3a (hopMOK0 81acHOCMI, 8UPOBHUYUMU MOMYXHOCMAMU ma
creyuikoro eKOHOMIYHO20 PO3BUMKY Ha 3a2alibHoO0epXaBHOMY PUHKY Mep8UHHOI peanisauii npupodHo20 2a3y.
lNopieHsIHO ethekmusHicmb MeHeOXMeHmYy depxasHo20 nidrpuememea AT « YkpaazeudobyeaHHsi» ma npueam-
Hoeo [pAT «Hagmoza3zsudobyeaHHsi» 3a rnokasHukamu peHmabesnibHocmi upobHuUYUX ¢hoHAI8, 060POMHUX
aKkmueie ma enacHo2o Kanimarny. BusHadeHO mpu nomeHUuiliHi 30HU MiOMpUEMHUULKUX pu3ukie (Gonycmuma,
KpumuyHa, kamacmpocgbidHa) dnisi pecypcHoi 6a3u ma c¢hiHaHcosux pe3yribmamie disrnbHOCMI MidnpuemMcms.
3a pesynbmamamu docnioxeHHs npedcmasneHo Nopo208i 3Ha4eHHS 30H PU3UKY (hiHaHCO80-eKOHOMIYHUX OKa3-
Hukie AT «Ykpea3dsudobyesaHHsi» ma [NpAT «Hagmoza3zsudobyeaHHs». BusHayeHo (MO8ipHiCMb ronadaHHs
AT «YkpeassuoobysaHHs» ma [MpAT «Hagmoza3sudobysaHHs» 8 MomeHyitHi 30HU MiONPUEMHUUBKO20 PU3UKY
pU PisHUX CUEHapisix pO38UMKY ronimu4YHo-eKOHOMIYHOI cumyauii 8 YKpaiHi i 6i0rogioHo pisHUX KpUMEePIsiX pU3UKY.

Knrodoei cnoea: HaghmozazoeudobysHi nidnpuemcmea, pusuK, MionpuUEMHUULKUL PU3UK, 30HU PU3UKY,
Kpumepii pusuky, GmoegipHicmsb.
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