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In the article we define risk as the economic category. Also in this art icle 

considers all external risks of enterprises according to the objective approach of risk 

evaluation. 
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Risk is inherent in any sphere of human activity. The sources of risk can be 

different factors. Risk - is an economic category, reflecting the peculiarities of 

perception of stakeholders of the existing uncertainty and conflict, the immanent 

process of goal setting, management, decision-making, evaluation, which are limited 

by the potential threats and untapped opportunities. Formation in Ukraine of the 

market and market infrastructure, and the establishment of new mechanisms of 

economic relations, business development, and at the same time of competition, are 

forced to consider the risk at all levels of management.  

The mere availability of the risk that accompanies the activity of an enterprise 

is neither an advantage nor a disadvantage. Conversely, the absence of risk, i.e. 

danger of unforeseen consequences of his actions, as a rule, in the end, hurts the 

economy, undermining its dynamism and efficiency. Therefore, risk management is a 

highly relevant aspect of any business, especially when the global financial and 

economic crisis makes adjustments in their strategy.  

For the implementation of foreign economic activity it is necessary to analyze, 

identify and evaluate degree of risk. Business activity in the foreign market is 

inevitable involve risks, which account for hundreds of species that threaten the 

interests of participants of foreign economic activity. The particular among these are 

commercial and financial risks. Through many-sided nature of such phenomenon as 

the risk, extremely important is it classification. At the moment there are many 



approaches to risk classification, but the developing of the classification is an actual 

for each company separately, which is the basis for further effective research. 

My definition of risk: 

Risk - is an economic category, reflecting the peculiarities of perception of 

stakeholders of the existing uncertainty and conflict, the immanent process of goal 

setting, management, decision-making, evaluation, which are limited by the potential 

threats and untapped opportunities. 

The following general methodological principles are identified [3, 5]: 

- Systemic (creating systemic, unified vision of the research object); 

- The required accuracy (for approximation of result to the true value of 

magnitude, that is measured, i.e. minimize syntax errors (assignment to one class of 

dissimilar or assignment to the different classes of uniform objects), semantic errors 

(meaningful definition of uniformity of the objects belonging to the same class) and 

pragmatic errors (mismatch of classifier to the specific purposes of classification);  

- Comparability (estimated difference between objects within the selected 

subset of the classification); 

- Unity of classification (use of common methods, rules of selecting attributes 

of classification); 

- Constructive (use of diagnostic classifications in the formation of subsets ) 

- Invariance (stability, permanence classification, transition from the 

description of empirically existing objects to the examination all the theoretically 

possible types). 

Risks arise from various causes, which determines them great differentiation. 

In the scientific and educational and methodical literature, there are three main 

approaches to coverage types (groups, subsets) of risks: 

- The objective approach; 

- The subject-based approach; 

- The aspect approach. 

Consider the classification of risks within the objective approach [3]. 

The objective approach. According to this approach, the risk can be itemize to 

the global and the local, internal and external, mega-level, macro-level, meso-level, 



micro-level, mini-level, at the enterprise level, industry, inter-sectorial, regional and 

country-level, global. 

External risks consider in more detail. 

External risks (Figure 1.1) are associated with causing losses and loss of 

expected profits by entrepreneur due the violation of obligations by counterparty of 

trader or other circumstances that do not depend on him. External risks arise from 

threats of PESTE-analysis of company. 

The external risks are: 

- Natural (the risk of natural disasters and ecological risks); 

- General economic (risk of changes in economic conditions, the risk of 

unfavorable market conditions, tax risks, risks of increased competition and industry 

risk); 

- Political (the risk of nationalization or expropriation, deed of transfer risk, 

risk of breach of the contract, the risk of war and civil strife); 

- Financial risks associated with the purchasing power of money (inflationary 

and deflationary risks, currency risks, liquidity risks, and the risk of changes of the 

general market rate). 

 

 

 

Figure 1.1 - Classification of external risks 
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Below are some types of external risks. 

Natural risks. The external risks include the risk of natural disasters or, as it is  

called, the risk of force majeure circumstances. The Limitation of the impact of these 

risks on the company can be possible only through timely informing each other of 

changes in circumstances. Parties are not responsible for the contract in case of force 

majeure circumstances. 

General economic risks. General economic risks - are risks associated with 

unfavorable changes in the country economy. The most common type of general 

economic risks is tax risk associated with possible changes in tax policy (the 

emergence of new taxes, the elimination or reduction of tax benefits, etc.), and also 

change in the value of tax rates. Economic risks are also presented by changes in the 

level of management, market conditions, etc. 

Political risks. Political risk - is the possibility of incurring losses (shortfall of 

profits) due to possible changes in the course of government policy, changes in 

legislation. 

The most important part of political risk is the state risks. Their essence is the 

possibility of receiving less income or loss of property of a foreign entrepreneur or 

investor due to changes in the socio-political situation in the country. 

Political risk - is the probability that a change in the legislative or regulatory 

acts in the country or outside will make a negative impact on profit, operations and 

perspectives of the company, because the political risk is associated not only with a 

particular country but also with the neighboring countries, the region and even 

geopolitics. 

Political risks, in turn, are divided into groups: 

a) the risk of nationalization and expropriation (but the difficulty lies in the fact 

that in one document is not legally defined exactly the difference between the 

nationalization from the confiscation) 

b) the risk of transfer; 

c) the risk of contract termination because of the  government actions in the 

country in which the company- counterparty is situated; 

g) the risk of war, civil unrest. 



Financial risks - is the possibility of losses money. Under the financial risk is 

understand the risk arising from financial transactions based on the fact that the as a 

product is means of either currency or securities or funds. 

Such a classification of financial risks can be: 

- Foreign currency risk; 

- Interest rate risk; 

- Investment risk. 

As noted, the risk due to its diversity is a complex phenomenon of a market 

economy, so now there are many approaches to risk classification, which are based 

on various characteristics. It should be noted that at the present time in this issue 

there is no single concept. Risk classification occurs on the verbal level. Risk is a 

complex phenomenon of a market economy; there are many approaches to the 

classification of risk. 

Each type of risk should be analyzed in detail, modeled, split into elements, 

which will to some extent can reduce the uncertainty of the situation, accepting an 

appropriate decision. This is why certain principles and approaches to risk 

classification are forming, because science-based risk classification can clearly 

identify the location of each risk in their general system. It creates opportunities for 

the effective use of appropriate methods and techniques of risk. 
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