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SUMMARY

Relevance of the topic

The rapidly-growing global phenomena of global market, independent
energy, globalization and the influence that information technology has on
the individual national economies reflect the global economic development
trends, but at the same time, many governments increasingly focus on the
importance that small and medium-sized enterprises (SME) have on each
country’s economy. SMEs are generally recognised as the engine of eco-
nomic development, and their development becomes a precondition for the
international competitiveness and the economic growth of the state.

Business risk management is a specific economy management sphere
that requires a deep understanding of economic activity, decision optimisa-
tion, insurance activities, and knowledge of economics, law and many other
fields. The existence of a risk, as an integral part of the human economic
activity, has led to risk management becoming an independent profession.
In the last decades, foreign scientists paid special attention to the risk man-
agement field - Jordan, 2013; Woolfson, 2007; Pickett, 2005; Tepman, 2002;
Stulz, 2003 Chanse, 2001; etc. These authors argue that risk management is
a part of every company’s daily work, however, the modern methods of risk
assessment are insufficiently understood by both the business executives
and company employees. The main reason for this phenomenon is the lack
of knowledge, because risk management is a relatively new area in small and
medium-sized enterprises. The possibility of various losses is always inher-
ent in a business environment of uncertainty and indeterminacy. SMEs are
particularly vulnerable due to lack of capital or lack of human resources that
in the event of loss could ensure the coverage of company’s financial losses
or even avoidance of bankruptcy. Each SME seeks to operate profitably in
the market, but the company makes a profit constantly risking, competing
with other businesses. We have to admit that risk is an integral and inevita-
ble part of the market economy in any economic activity, as what appears to
be stable today, may change tomorrow.
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In response to the challenges of the business venture, Lithuanian authors
Belinskaja, Bagdonavicius, Sernius, 2001, p. 10 state: “The right solution to
such problem will always be a matter of coincidence, if the cause of the event
that led to suffering losses, its risk and risk realisation conditions are not
determined”. Thus, the fundamental goal of every entrepreneur should be to
find such way to operate a business that even the losses incurred are small.
As stated by Skipper and Kwon (2007), reducing the long-term financial
volatility, risk management increases the competitiveness of the company,
reduces its cost of funding risk and capital costs. In addition, in the mac-
roeconomic point of view, risk management instruments may reduce the
number of insolvent companies in the country’s economy, which in turn
expands the credit and capital markets and has a favourable effect on the
country’s trade and entrepreneurship.

In countries with deep-rooted business traditions, business risk manage-
ment starts with the creation of the company. Currently Lithuania has no
consensus on how to encourage and support the entrepreneurship in SMEs,
minimizing the danger of possible risk. In view of the other European coun-
tries examples, the support for small and medium-sized enterprises and
elimination of business risks should become a standard practice in the state.
Therefore, the risk management instruments that are properly selected and
in line with each other may ensure risk management applicability and ex-
pand favourable conditions for the performance and development of SMEs
in the state’s economic environment

It is reasonable to say that there is a number of scientific publications
published on the topic of the general business risk management, however
the lack of consistent scientific studies or research on risk mitigation instru-
ments that are or should be used in the SME business risk management
process and which could be applied to small and medium-sized trading and
manufacturing companies.

When collecting, analysing and describing scientific knowledge and in-
formation about SME risk management, instruments used and their appli-
cation, it was observed that this topic calls for theoretical generalizations.
This requires to analyse and evaluate the behaviour of SMEs in business
risk management, which, if applied to practice, could be used to determine
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what risk management instruments reduce the probability of business risk
in SMEs in trading and manufacturing sectors and enable them to sustain
their business running profitably.

The scientific problem

In the scientific literature, risk is defined and measured in different ways,
but the primary and inherent meaning of risk is considered peril and haz-
ard. In their works, many authors (Rejda, 1998, 2013; Williams, 1985; Sa-
hovas (IlTaxos), 2003); Cepinskis, Raskinis, 1999; Rutkauskas, 2001; Belin-
skaja, Bagdonavicius, 2001) emphasize that one and unanimous definition
of risk cannot be offered. As a result, a variety of risk concepts exists. Despite
the fact that the definition of the concept of risk tends to have negative -
peril and hazard - connotation, some authors also describe the probability
of occurrence of positive results (Garskiene, 1997; Schieg, 2006; Rejda, 1998,
2013; Ritholtz, 2012).

Also, in describing the risk as a variety of results, Williams, 1985; Dowd,
1999; Nilsen, 2002; Wilson and Summers (2002, 2003); Berlin, 2003 do not
specifically define if the expected results may have a positive connotation.
The authors of the scientific literature have a different understanding of the
risk analysis process and its management. Economic risk management is
generally examined from the financial risk perspective (Harvard Business
Review — Analytic Services, 2011).

The reviewed works by Borovkova (boposkosa), 2004 and Sarkisova
(Capxkucosa), 2009 examine in depth the risk management in trade sec-
tor. Trapani, 2012, Grath 2012; Mack, 2014; Fraser and Simkins, 2010; Lam,
2014 et al. examine risk management in the international trade and/or the
international financial market as well as the general management instru-
ments applied in a hypothetical company, regardless of its specificity and
economic sector.

Kacalov (Kauanos), 2002 focused on the risk management in manufac-
turing sector in general, while the authors Wilson and McCutcheon, 2003
went deep only into the security risk management in production. . Other
authors, such as Cretu, Stewart, Berends, 2011; Edwards, 1995; Burton-
shaw-Gunn, 2009, o Grath, 2012; Mack, 2014; Fraser, Simkins, 2010, Lam,
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2010, Laird, Wilson, 2003 analysed the risk management process and ap-
plied instruments in the construction, engineering and design sectors.
The authors Belinskaja, Bagdonavicius, Sernius, 2001; Utkinas (YTkun),
Frolovas (®pomnos), 2003; Sapkinas (IlTankus), 2003; Cepinskis, Raskinis,
2005; Vageris, 2005; Jasina (JmmHa), 2006; Kaleininkaite, Trumpaite, 2007;
Startiene, Remeikiene, 2007; Tamosiuniene, Savcuk, 2007; Damodaran,
2008; Buskeviciute, Leskevic¢iuté, 2008; Kouns, Minoli, 2010; Mylrea, Lat-
timore, 2010; Aabo, Fraser, Simkins, 2010; Rutkauskas, 2011; Jasinavicius,
2001, 2011; Duckert, 2011; et al. did not examine thoroughly the individual
business risk management model and instruments that can be applied to
trading or manufacturing companies. In the examined literature a limited
attention is given to the business risk management in the individual trading
and manufacturing business sectors.

It can be noted that the scholars pay more attention to the risk manage-
ment, as identification and detection of the specifics of insurance services and
complexity aspects, understanding the insurance aspects, evaluating them,
comparing, choosing, acquiring and using this service as one of the ways to re-
duce business risk (Skipper and Kwon, 2007; Reida, 1998, 2013; Trieschmann,
2000; Tamosiuniene, Savcuk, 2007; Damodaran, 2008; Buskeviciute, Lesk-
eviciute, 2008; Kouns, Minoli, 2010; Mylrea, Lattimore, 2010; Aabo, Fraser,
Simkins, 2010; Rutkauskas, 2011; Jasinavicius, 2001, 2011; Duckert, 2011).

A review of the scientific literature shows that business risk is researched
globally by a lot of scientists, but a single concept and classification of risk
does not exist, as the authors interpret and classify it very differently. A uni-
fied and clear business risk management model that would be designed for
SME trading and manufacturing companies is not presented in the exam-
ined literature. Scientists vary in their understanding of risk analysis process
and its management. Until now the topic of business risk management and
its instruments in the Lithuanian trading and manufacturing companies has
not been analysed in scientific dissertations that usually deal with business
risk in a broad sense, not dividing it into business sectors.

The increasing pace of change in the global business environment and
the political challenges of business environment raises the necessity to redis-
cover the benefits of integrated risk management in SME trading and manu-
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facturing companies and to assess the specificity of individual businesses in
the long-term perspective.

The data analysis of empirical research carried out with the managers
and experts of the Lithuanian SMEs, using the survey and interview meth-
ods, revealed a greatly varying capacity of the respondents to identify busi-
ness risk and manage it accordingly. Such differences are particularly no-
ticeable when examining SME CEOs understanding of what risk mitigation
instruments can be and should be applied to their business. The fact that
only a very small number of the SME representatives are able to identify,
evaluate and select the most appropriate instruments to help control their
business risks, allows the formation of certain assumptions about the very
different business approach to risk identification, assessment techniques
and the instruments used.

As stated in the literature and applied in Western practice, the risk man-
agement concept must include the psychological risk element, i.e., it must
emphasize the aspects of company manager’s perception and tolerance of
risks. These properties of a leader play a very important role in making the
business risk management decisions. However, this study does not analyse
the influence of the psychological characteristics of CEOs on the business risk
management process, because it is believed that it is an area of psychological
research.

In summary it can be said that the dissertation examines a scientific
problem - extending the concept of risk management instruments applica-
tion through assessing the operating specifics of small and medium-sized
trading and manufacturing enterprises.

Research subject: the application of risk management instruments.

The aim: to find out the risk factors affecting the Lithuanian SME de-
velopment and to improve the business risk management instruments’ in-
terfaces scheme for trading and manufacturing companies to manage busi-
ness risks.

Objectives of the study:
1. To evaluate the theoretical and practical applications of business risk
management instruments to SME companies.
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To validate the alternative choices of risk management instruments for
small and medium-sized businesses, and their practical application, us-
ing the advanced practices provided by global scientific literature.

To prepare a theoretical internal and external business environment risk
classification scheme.

To present a theoretical business risk sub-classification according to risk
in the area it presents itself and mediated outcome.

. In the empirical study, to clarify the risk management instruments’

(no) use in Lithuania’s SMEs and to identify the internal and external
risk management factors affecting business development.

In the empirical study, to evaluate and determine what internal and ex-
ternal factors most affect SME activities.

Based on the results of empirical research, develop a business risk man-
agement instruments and interfaces scheme, used for Lithuanian SME
manufacturing and trading companies’ business risk management.

Thesis to defend:

1.

It’s revealed that in Lithuania SMEs are unable to see and predict the rel-
ative risks for the business, hence the extremely limited and fragmented
risk management process and its instruments are carried out.

The main gap in the scientific theories and empirical research is the in-
sufficiently analysed and undistinguished from other SME sectors trad-
ing and manufacturing business risk management specifics.

The evaluation of the empirical study’s results revealed specific only to
SME manufacturing and trading businesses inherent risks, and that its
management requires special theoretical knowledge and relevant exper-
tise.

The newly developed business and its risk management instruments’ in-
terfaces scheme allows SMEs to directly apply this scheme, depending
on the specifics of the business as well as its environment influencing
unique internal and external factors.

The key internal and external factors affecting the small and medium-
sized trading and manufacturing enterprises risk management have
been identified and systematised.
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6. The business risk management instruments and the use of interfaces’
schemes enables companies to manage business’s risks using diverse and
unique for each business risk management instruments, ensuring busi-
ness continuity, development and security.

Research methodology

The research methodology is based on a comprehensive approach to
the object and its components. To investigate the scientific problem raised,
and to obtain theoretical and practical results, general scientific and special
methods were used, e.g. a systematic literature review and analysis, synthesis
of scientific findings, publicly available surveys and statistical data analysis
and assessment: grouping, comparison, specification, interpretation, sum-
mary and graphical modelling. To summarize gathered information the fol-
lowing programs were used “IBM SPSS statistics 17” (International Business
machines Corporation Statistical Package for Social Sciences) and MS Of-
fice Excel.

Sources of Information

The dissertation is a comprehensive variety of scientific, methodological
and statistical analysis of literature. The preparation of a thesis was devoted
to analysing Lithuanian and foreign scientific literature: monographs, sci-
entific journals, international seminars and reports; European Union and
Lithuanian legislation and other documents regulating the specifics of the
topic; Department of Statistics data, electronic information sources and pri-
mary research (an expert interview and survey responses) data.

Scientific novelty, theoretical and practical significance

Scientific novelty of the work results in elevated research aim and ob-
jectives of the research problem, as business risk management in Lithuania’s
SME trading and manufacturing enterprises are new and so far, little inves-
tigated by native scientists.

From a theoretical point of view, the dissertation reveals a new and
integrated approach to risk management necessity, classifying SME trading
and manufacturing activities in accordance with their specifics. Also, pro-
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vided are business risk management instruments and its interface scheme’s

theoretical justification and practical application, which allows to distin-

guish the complex risk management instruments applicable to companies
according to their specific situation in order to ensure business continuity
and development.

Systematic scientific (theoretical and empirical research) literature anal-
ysis was conducted in relation to SME risk management, providing a deeper
understanding of enterprises’ decisions on consumption of risk manage-
ment instruments and identify business’ risk management process and its
associated companies’ behavioural characteristics.

From a practical point of view, the significant aspects of scientific work
are as follows:

o A practically adaptable theory of business risk management instruments’
interfaces scheme showing Lithuanian SME trading and manufacturing
companies’ risk perception, identification and management process was
prepared; it also enriches the management sciences with a holistically
conceptual approach to risk management instruments used in the pro-
cess.

+ Business risk management instruments’ interfaces scheme allows prac-
tical application of risk perception, assessment, planning, control and
management methods to reduce business risk likelihood for companies
using this scheme.

o Business risk management instruments’ interfaces scheme can be also
used in the insurance industry, where they assume the risk of the busi-
ness and are actively involved in the business risk management process.
Consequently risk management instruments and interfaces in the busi-
ness insurance sector can greatly expand insurance opportunities in risk
management.

o The main thesis statements and empirical research results can be used in
the preparation of methodological materials, lectures on the risk man-
agement courses for students, may be useful to corporate executives and
professionals as a reference tool for preparation of corporate risk man-
agement plans, as well as the insurance industry professionals and con-
sultants.
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BUSINESS RISK MANAGEMENT FEATURES,
RISK CLASSIFICATION AND RISK CONCEPTION

Many authors (Rejda, Wiliams, Sachov, Cepinskis, Raskinis, Belinskaja,
Damodaran, Tamosiuniene, Savcuk) in their work emphasize that a unified
definition of risk cannot be made, so there is a danger of a variety of con-
cepts. In most cases this term has a negative connotation - risk or threat -
but the authors (Schieg, Garskiené, Rejda) note positive results of the prob-
ability of occurrence. These authors define “risk” as uncertainty about the
occurrence of loss, however the possibility of the occurrence of a positive
outcome they do not specify.

The concept of risk, most theorists from this field solely link to probable
loss, arguing that risk is the probability of incurring losses. However, it is
important to emphasize that the risk - it's not just a loss. If it were solely
related with negative results, preparation for risk-taking would be incom-
prehensible to an entrepreneur. It should be noted that some economists
(Smith, Mill, Marshall) consider the risks as one of the sources of profit.
Skipper, Kwon et al., shares a similar opinion.

Furthermore, Trieschmann, Gustavson, Hoyr et al, claim that the risk
should not only be linked to potential of loss, but with expected benefits as
well. These scientists define risk as the deviation from the expected result,
and this deviation can be as detrimental as well as beneficial.

In today’s business environment, dominated by global trends and where
competition is becoming a very important economic engine, the concept of
risk is becoming increasingly important. When making everyday and stra-
tegic business decisions, entrepreneurs are faced with economic, social and
political changes in the market, consumer consumption changes, unfore-
seen competitors’ actions, entrepreneurship encouragement peculiarities
and other factors influencing their business environment. Moreover, cor-
porate activity is becoming more and more complex, so risk in this area and
uncertainty assessment becomes critically important.

In sum, from the concept of risk definitions abundance, the following
main aspects of risk are recognized: uncertainty, results (both negative and
positive) probability, consequences of probability, and the combination of
perils, negative result and damage. They also show another definition of
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risk - the threat of possible consequences or a combination of perils at the
chance of either negative or positive outcome or damage.

Risk classification and distribution by area
it occurs in and mediated result

The risk, as the chance of potential losses can be classified according
to various criteria (distinctions): e by causes; ¢ according to the functional
type of business and the economy; e according to the scale; « the resolu-
tion phases; « according to the duration of exposure; « by insurance options;
o permissible level, etc. Scientifically justified risk classification provides a
clear definition of the risk within a single framework, in accordance with its
risk management framework for action.

Interpreting the opinions of various authors (Martinkute, 2006; Cepin-
skis, Raskinis, 2005; Damodaran, 2008; Kaupys, 2003; Dowd, 1999; Wilson
and Summers (2002, 2003), Nilsen, 2002; Berlin, 2003 et al.) and aiming
to find the inherent risks, as well as define its specifics in the trading and
manufacturing business environment, it is possible to distinguish sole defi-
nitions of risk by individual authors as such:

In recent decades, the companies mainly deal with these financial sub-
risks: foreign exchange risk; credit risk; production risks; inflationary risks;
risk of changes in interest rates; market risk; investment risk; yield decrease
risk and others. Unpredictable changes in foreign exchange rates may affect
not only the company’s financial performance, but may also threaten its fur-
ther existence in the market.

Other authors draw attention to the fact that sometimes a business risk has
both; the pure and speculative evidence of risk, thus to strictly divide them
into speculative or pure risk is impossible. (Rejda, 1995, 2007, Dorfman, 1994,
Trieschmann, 2001, Skipper et al., 2007 (Cepinskis, Raskinis, 2005; Cernova,
2007, 2010). As an example, legal risk, political or country risk, operational
risk, cannot be strictly synonymous with net and speculative risk types. There-
fore, such risks for insurance companies are only partially acceptable.

In summary, it may be asserted that a scientific risk classification clearly
defines its place in the general risk classification system. However, a busi-
nessman who does not have appropriate education and training opportuni-
ties to go deeper into the theoretical risk classification subtleties lacks sufhi-
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cient knowledge to understand such risks fully. Therefore, it can be said that
the business environment is constantly faced with risks, but it is not easy for
entrepreneurs to identify it and use it in practice due to risk classifications
abundance and diversity.

The author (I) proposes to modify in this section analysed risk classifica-
tion, dividing the risk into three main types: o the pure risk; « speculative
risk; « partly speculative risk (see Fig. 1). It is assumed that such a distinction
would be clearer and more adaptable in business practice.

| Risk
Speculative risk Partially speculative risk Pure risk
—| Investment risk | I
| Political or country risk |
Property risk
""" Yield reduction risk | |
| Legal risk |
Inflation risk | | Production risk
| Operational risk | |
________ Deflation risk |
Disasters risk
Risk of loss of profit
-——| Foreign exchange risk | (Pmﬁi Risk)
— Ludiyrse | | Commeriai | Personal risk
e Interest rate risk | Bankruptey risk | Civil liability risk
K | Credit risk |
"'"’| Market risk | I Risk associated with
the obligations of
| Systematic risk | others
_| Selective risk | I
| Trade credit risk |
Business Risk

Fig. 1. Source: Compiled by the author, Risk classification that divides
business risks into the speculative, pure and partly speculative risks
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Business risk and its classification

The classic business risk theory (representatives — Mill, Senior) identi-
fies the risk as a wait for mathematical losses that could occur because of a
chosen solution. Furthermore, the neoclassical business theory (representa-
tives - Marshall, Pigou) is based on the notion that a businessman is work-
ing under uncertain circumstances and business profit is a random variable.
In their work, businessmen adhere to the following criteria: the expected
profit size and its potential instability. According to the neoclassical business
risk theory, given an identical potential profit size, the businessman chooses
lower level of risk option. In this way, representatives of the neoclassical
theory of risk are grounding the “risk opponents” position, which think that
taking part in games of chance, lotteries, and gambling is not profitable.

On the other hand, Keynesian theory of business risk (representative —
J.M. Keynes) drew attention to the businessmen’s tendency to accept a sig-
nificant business risk for the sake of a higher expected profit. Keynesian
theory is based on the need to introduce “cost of risk’, to be able to cover
the real income deviation from the expected. Also the main three types of
risks are highlighted, which are appropriately assessed in the economic life:
o entrepreneur or lender’s risk, o creditor’s risk and o the risk of a possible
impairment of the monetary unit.

In addition Knight provides a fundamental approach to the risk category
in his work “Risk, uncertainty and profit” Knight distinguishes two types
of risks: e the risk, of which the probability is calculated and which may be
insured (such risks become the cost of production and are deducted from
profit); and e the risk of which objective probability is incalculable, which
explains the existence of a specific business profit.

In order for a risk to exist, there must be a basis for an unfortunate result
from an event, action or process. In the events that all results are satisfac-
tory, there is no risk. The unfortunate result may not only be a direct loss of
profit, it could also be a lower than expected return on investment (ROI).
Giving the occurrence of the field of business, risks can be divided into two:
internal risks and external risks. External sources of risk are environmental
factors, which may influence the quality of business. As an entrepreneur
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cannot influence external risks, he can only anticipate and take into account
their potential threats to his business. Here are discussed the unforeseen
changes in laws governing business activity, unstable political regime in the
country and other situations, and entrepreneurs losses resulting from the
outbreak of war, nationalization, strike and publication of embargoes. Due
to state-led financial, credit, currency, structural policies, even the most gift-
ed and the most qualified entrepreneur may find him/herself on the brink
of bankruptcy.

The internal and external business environment of the enterprise may be
affected by business risk factors. The external environment consists of the
economic, social and political conditions in which the firm operates, and
the dynamics of which it is forced to adapt to. The uncertainty of external
risks depends on many factors and/or on individuals whose actions may be
unpredictable. The setting of objectives, criteria and their evaluation indica-
tors of these risks (societal needs and shifts in consumer demand, technical
and technological innovation, changes in market conditions and unexpect-
ed natural events (disasters) is difficult to understand.

The indirect factors of impact are classified in many different ways. How-
ever, the direct factors of impact, which are most common in literature, are:
customers, competitors, suppliers, corruption, unexpected change in do-
mestic and foreign market conditions, labor resources, laws, revolutionary
scientific and technical progress, and other state regulatory forms. In con-
trast, the indirect factors of impact are: political, legal, economic, techno-
logical, social/psychological and other factors from the outside world. The
external environment presents itself through factor, which affect the com-
pany’s business and its results.

The sources of internal risk arrive from the business itself. This risk arises
from ineffective management, false marketing policies as well as abuse of
position within the company. The main internal risk is personnel risk, which
is associated with company’s employees’ professionalism and character. The
main internal risks, are: incompetence, experience, lack of knowledge and
business-operational inactivity, venturesome, excessive confidence in busi-
ness partners and reach for instant profit while ignoring development op-
portunities and so on.

—17—



When developing a business, it is also important to arrange the greatest
risks to the company into internal and external risks (see Fig. 2), in order
to adapt the right management instruments and manage it, while the prob-
ability of impact hasn’t become a reality.

Business Risk

Internal risk | | External risk

------ Risk of arrears | | Political risk "—

Economic — social trends e
risk

Reporting risk |

Risk of loss of profit Taxation changes risk
(Profit risk)

Instability of foreign

Personnel risk | .
exchange risk

Selective risk I—-
—vl Credit Risk |

Investment risk |

New competitors in the
market risk

I

Director (shareholder)
sudden death risk |

Interest rate risk

1

Project risk |

| Client loyalty risk

- Strategic risk

__I Contractual liability risk | | Bankruptcy risk

"‘"I Property risk | Product seasonality risk e

m‘ Company structure risk | | Environmental risk I’”
| Legal risk |__

Fig. 2. Source: Compiled by the author, Business risk determined
by the internal and external environment
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Risk in business is typical and often an integral part of its economic life.
The objective side of risk in business is associated with real economic and
independent factors and processes. Even though the influence of internal
and external business risks is often declared in literature, it still lacks a com-
prehensive risk management process for identification and its impact on the
business environment, which would allow to increase the quality and effec-
tiveness of business decisions.

Business risk management process and its component elements

Management and risk are interrelated components of company’s eco-
nomics. One may be the sources of the other. Entrepreneurship in the global
marketplace requires a constructive realization of business risks. Success at
this level occurs when the entrepreneur has a venturesome approach to risk,
the ability to adopt and implement non-standard solutions, the flexibility to
change the risk management strategy and tactics for marketing, to discover
new niches in manufacturing, marketing and sales and update informa-
tion, etc. An experienced entrepreneur, when taking a risky decision, can
intuitively use their existing business and management experience. But, of
course, one cannot rely solely on pure intuition and experience - it is worth
to use risk management instruments and scientifically based risk manage-
ment processes. The essence of conceptual business risk management pro-
cess is to identify and evaluate potential business risks, to develop measures
to avoid it, prevent or reduce the damage incurred due to underestimation of
the risk factors and the likelihood of exposure to unforeseen circumstances.
The company is recommended to install such a business venture adaptation
system that would not only neutralize the risk or offset the possible negative
outcomes, but also maximize the company’s economic growth.

As the authors Tepman, 2002; Jordan, 2013; Pickett, 2005; Bauer, 2011;
claim, business risk control is a risk management strategy. They are based
on long-term objectives and situation assessment of uncertainty. Strategy is
a science and an art of risk management based on a long-term forecasting
and strategic planning when based on the concept and program, adapted
to unspecified business system. It helps to avoid or reduce adverse effects.
The strategy determines the tactics, i.e., risk management instruments as a
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whole, in particular business situation and in order to achieve the objectives.

According to the authors Tepman, 2002; Jordan, 2013; Pickett, 2005; Bauer,
2011; in order to organize the company’s risk management process, it is first
necessary to identify these risk management steps: « identify the risk manage-
ment objective, o to carry out risk management analysis of the results; o assess
the level of risk; « choose
the risk management stra-
Risk Identification tegy; o adapt the selected
risk order and realization
process. In risk manage-

Risk monitoring and Risk analysis and ment organisation the
surveillance assessment i

analysis of risk manage-
ment results and factors is
the most important (see.

Choise of risk Flg' 3)'
Economic risk management Like the business man-
control method .
(instrument) agement system, risk man-

Fig.3. Risk management model, Source: Compiled agement in the enterprise

by the author in accordance with Tepman, 2002; Jor- foresees processes and ac-

dan, 2013; Pickett, 2005; Bauer, 2011 tions, which can realize a

purposeful impact on risk.
Different authors propose different stages in risk management (Borge, 2001,
Dorfman, 1994, Rejda, 1995, 2007, 2013, Williams, 1989, Chapman, 2011,
Sapkin, 2003; Jasina, 2006; Tamosiuniene, Savcuk, 2007; Startiene, Remeik-
iene, 2007; Kaleininkaite, Trumpaite, 2007; Buskeviciute, Leskeviciute, 2008;
Shortreed, 2010; Rutkauskas, 2011). But mostly, there are five essential steps,
which are closely interrelated and are in a logical order.

In summary, it can be said that risk management is a specific manage-
ment and microeconomic area, requiring insurance of special knowledge,
in analysis of areas of economic activity and ability to make economic deci-
sions used to apply to statistical methods and mathematical modelling. The
policies of risk management are perceived as a range of measures to reduce
the risk of wrong decisions and possible negative consequences of these de-
cisions to the company, ensuring its continuity regardless of the surround-
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ing dangers or potential threats. Depending on the operating company’s
internal and external factors, the right decision should be reached to either
take the risk or avoid it. One important condition when making a decision
to accept or avoid a risk is to evaluate the economic benefits to the com-
pany either choice (acceptance or avoidance) will bring. When risk-taking,
it is very important to choose the appropriate management tools, which are
determined by the type of company, the business profile (specifics) and the
potential type of business risk.

Business risk management instruments and
the component elements of risk management

Cepinskis, Raskinis (2005), Banks, Dunn, (2003), Rejda (1995, 2007,
2013), Skipper (2007), Williams (1989) distinguish two component ele-
ments of risk management: risk prevention and risk (loss) financing (see
Fig.4). The main objective of risk prevention is to prevent risk and, if it is not
possible, to reduce it. During the risk (loss) financing activities, the financial
resources for loss compensation are ensured.

Business Risk Management Instruments

Risk (loss) Financing Risk Prevention
Risk-taking Risk transfer
Replacing
Risk Removal of dangerous
Self- i . . avoidance risk sources factors by less
insurance Diversification dangerous

i Contractual
Insurance Hedging transfer Guarantors

Fig. 4. Division of business risk management instruments into component elements of
risk management, Source: Compiled by the author in accordance with Cepinskis, Ras-
kinis (2005), Banks, Dunn, (2003), Rejda (1995, 2007, 2013), Skipper (2007), Williams
(1989)

—-21 -



As we can see, the company’s risk management process is very diverse
both in its terminology and distribution methods, and the abundance of in-
struments. Risk management activities are divided into risk prevention, when
there is a possibility and probability of risk avoidance, and risk (loss) financ-
ing, when the losses can be reduced using risk management instruments of
risk-taking or risk transfer to another subject. However, the risk management
takes on meaning when these management techniques are used together. Risk
management is a sequence of coherent steps in assessing and managing risk
associated with the negative impact on the enterprise. It uses risk manage-
ment instruments that help to reduce the risk, to avoid it, transfer it or take it.

No matter how well-designed and operated the risk management control
is, it cannot absolutely guarantee that the maximum result with minimal
set-up costs will be achieved. Reasonable assurance equates to a satisfactory
level of confidence under certain costs, benefits and risk. In order to de-
termine what assurance is reasonable requires smart decision. By adopting
such a decision, managers should identify the potential possible risk and ac-
ceptable level of risk under varying circumstances, and assess the risk both
qualitatively and quantitatively.

Reasonable assurance of potential business risk reflects the understand-
ing that the future is related to the uncertainty and risk, and no one can
predict it. In addition, the CEO’s ability to achieve his/her objectives can
be influenced factors outside of his/her control or influence. The restric-
tions may also be caused by the following circumstances: human deci-
sions may be wrong; company problems can occur due to simple mistakes;
control measures installed in the company can be circumvented by two or
more people colluding; employees can ignore the company’s business risk
management system. In addition, the compromises of the business risk
management instruments demonstrate that the application of risk manage-
ment instruments costs money, therefore these restrictions do not allow the
firm to be completely confident that the risk management strategy will be
successful.

Embracing the risk management model in SMEs, which would pay off in
terms of cost and at the same time would minimize the company’s potential
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risk to an acceptable level, requires that managers clearly understand the
objectives.

The schemes that the author proposes to SMEs in Lithuania - “The ex-
ternal risk management and its instruments’ interfaces scheme in commerce
and manufacturing enterprises” and “The internal risk management and
its instruments’ interfaces scheme in commerce and manufacturing enter-
prises” allows to obtain appropriate and adequate company’s specific risk
management tools, to set up risk management matrix specifically adapted
for the company, while helping identify the dominant business risk and
avoid the risk identification mistakes and / or significantly reduce the risk
identification time. (Figure 5; 6). Company’s Executive managers, adapting
of the proposed schemes and creating a risk matrix for their companies in
accordance with specific risks and it’s management instruments, should also
use the company staff competence, and the external partner services. The
schemes proposed in the scientific paper allows to form a comprehensive
risk management plan, which is implemented by the company’s managers
and employees and which is designed to identify the factors of business risk.
Next, selecting and applying the author proposed risk management tools,
possible to develop a risk management program for SME on the basis of
calculating the required and / or necessary and acceptable risk financing
method of the company and the required financial resources. Another im-
portant result — risk management matrix, specifically adapted for commer-
cial or manufacturing enterprises, using the author’s proposed risk man-
agement instruments and interfaces by integrating risk management into
their business plan, allows the company to optimize the long-term strategic
management and ensure business continuity.

The schemes that the author proposes to SMEs in Lithuania — “The exter-
nal risk management and its instruments’ interfaces scheme in commerce and
manufacturing enterprises” and “The internal risk management and its instru-
ments’ interfaces scheme in commerce and manufacturing enterprises” can
be partly used for other activities type of SME risk management as a certain
standard, but in such cases should be carried out and the unique characteristic
of enterprise risk identification and analysis stages, and only then select or
adjust the dissertation author’s proposed risk management instruments.
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Research Methodology

The object of investigation. The application of business risk manage-
ment instruments in small and medium-sized trading and manufacturing
enterprises.

Research problem. The lack of understanding of risks associated with
small and medium-sized enterprises and (in)appropriate application (or
absence) of risk management instruments in trading and manufacturing
enterprises.

Research purpose. To find out the ability of trading and manufacturing
enterprises to assess business risk and to identify risk management instru-
ments used by companies, with reference to the newly-developed interfaces
scheme of SMEs risk and its management instruments.

Research objectives:

1. To find out how SMEs assess business security.

2. To determine how SMEs perceive, describe and evaluate business risk.

3. To identity, reveal and validate the operating specifics of SME risk man-
agement instruments.

4. To set the applications, their potential and trends of SME risk manage-
ment instruments in trading and manufacturing enterprises.

Research methods

This research study is based on two methods — quantitative and qualita-
tive. A quantitative study achieves a much higher number of respondents,
thus comparing the anonymous questionnaire responses with the open an-
swers of the in-depth interview respondents will help to get a more thorough
and comprehensive understanding of the object of investigation, to confirm
the research problem and purpose as well as fulfil the research objectives.
Qualitative research helped to reveal each respondent’s personal experience,
his/her perceived reality and an approach to certain events, that allowed to
investigate in detail the intended phenomena. This research method helped
to reveal Lithuanian SMEs’ level of understanding of risk management and
their ability to predict and manage as well as to reveal the instruments used
for the management process and their practical application.
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The questionnaire revealed Lithuanian small and medium-sized trading
and manufacturing enterprises’ ability to identify business risk, risk man-
agement features and its management instruments. The study surveyed 418
respondents. Fully completed questionnaires received from: 126 small and
medium-sized manufacturing enterprises and 292 small and medium-sized
trading enterprises. This number does not include partially completed or re-
jected questionnaires. The questionnaires were designed for CEOs, owners
and other management decision makers. In accordance with the customer
data storage, professional ethics and confidentiality reasons, the names and
other data of the companies participating and not participating in the study
are not disclosabe.

A selection of purposive samples has been used for the qualitative re-
search, since, according to Bitinas et al. (2008, p. 98), the most informative
cases in terms of research perspective — and in this study individuals — are
the most suitable for qualitative research. The qualitative study refers to its
research subjects as informants or respondents. This research study refers to
its research subjects as experts, because they represent the small and medi-
um-sized business sectors (manufacturing and trading) and in a way sum-
marize in their responses SME representatives’ opinions, attitudes, evalua-
tions and insights about business risk and its management instruments. Us-
ing the random target selection method, eight directors, representing small
and medium-sized enterprises in trading and manufacturing sectors and
four risk management professionals, working in the insurance and banking
sectors, were selected and voluntarily agreed to be the experts.

The individual, semi-structured, otherwise known as purposeful or
partly-structured interview method was used for the data collection, during
which the researcher has the opportunity to not only listen to respondents,
but also see them, monitor their mood, emotions, reaction to questions and
answers that the informants provide in their own words, as “every person
uses certain terms to describe the life events, to express their views” (Bi-
tinas, et al., 2008, p. 98). All interviews are strictly confidential and anony-
mous, as required by the research principles (Trochim, 2006, cit. Bitinas et
al., 2008). The interviews were recorded with the consent of respondents.
Each respondent received the main questions that were drafted taking into

—27—



account the objectives of the study. However, during the interview the ques-
tions were expanded and the responses were free and unlimited. The inter-
views were informal and took a conversational form. Responses received
during the interviews were analysed using the qualitative content analysis.
In this way, the essential aspects of the investigated phenomenon were de-
termined, and the data obtained were analysed precisely in the context of a
specific text. In the process of analysing the text, categories and sub-catego-
ries are formed, which are interpreted and in such way the answers to sur-
vey questions are obtained. The methodological paradigm of ethnographic
research was selected on the basis of analysis methodology - the study result
can be described, interpreted and construed hypothetically.

In order to better demonstrate the research purpose and answer the

questions raised in the research objectives, as well as analyse in detail and
present the research results, four areas that share a common aspect of the
study - the risk associated with SMEs, its management instruments and the
understanding of it — are identified:
« Business security and its identification in SMEs; « The understanding and
identification of business risk in SMEs; « The understanding of the risk man-
agement process in SMEs;  Risk management instruments and their appli-
cation in SMEs.

Approval and Dissemination of Research Results

The findings have been published in 4 articles that appeared in scientific
journals considered appropriate for publishing doctoral research and 3 sci-
entific reports on the research theme have been delivered.

Articles in the scientific journals:

1. Bermuxene, M.IO. (Hayu. pyk.: JI.B. BenmHckas, 1.COILH., HOLEHT)
(2011). BusHec-pucK Majaoro U CpemgHEro IMPeNIpUHUMATEIbCTBA B
JIute. Marepuansr XIV MexpyHap. Hayd. koH¢., “HUenosek, mcu-
XOJIOI¥s1, 9KOHOMIIKA, IIPABO, YIIpaBjIeHe: IPOOIeMBI U IEPCIIEKTUBBL
Mpumnck, 19 mas 2011 r. / MuHCKuUil MH-T yIIpaBIeHUsA; IOf pef. KaHT,.
nrefl. Hayk B.B. Iegpanosud. - MuHcK, 2011.
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2. Belinskaja L., Velickiené M. (2012). Influence of Economic Growth into

Insurance Market Development of Lithuania and Ukraine. - BicHuk
Kuiscbkoro HaumoHanabHOro yHiBepcuteTy imeni Tapaca IlleBueHko.
International conference The Global Challenges for Economic Theory
and Practice in Central and Eastern European Countries. Kyiv, Ukraine,
October 11-12, 2012, p. 10-13. ISSN 1728-3817. ISSN 1728-2667

Belinskaja, Larisa, Velickiené, Margarita. (2013). Lithuanian in-
surance market: recovering from the crisis. CrpaxoBble MHTepechI
COBpeMeHHOro o0IecTBa M UX obecmedeHye: COOPHUK MaTepUasoB
XIV Mex/yHapoRHO Hay4yHO-IPAaKTUYeCcKoil KoHpepeHIm. 5-7
mions 2013 r. VisgarenbctBo CapatoBckoro Yumusepcurera. ISBN 978-
5292-04176-4. Tom 1. c. 177-185.

Belinskaja L., Veli¢kiené M. (2014) ,,Problems and prospects of small
and medium business in Lithuania and in EU countries” Proceedings of
Materials of International Scientific-Practical Conference Dedicated to
the 70th Anniversary of the Foundation of the Institute “Actual problems
of development of economy and economic science” Tbilisi, Georgia, 27-
28 June, p. 215-220. Publishing house of Paata Guguchvili Institute of
Economics of Ivane Javakhishvili Tbilisi state University 2014. ISBN
978-9941-9361-2-8.

Scientific reports on the research theme:

1.

19/05/2011. Participation in the XIV international conference at the
Minsk Institute of Management. Report topic: “Small and medium-
sized business risk management in Lithuania”, BusHec-pucK Maioro u
CpefHero npegnpuHuMarenbcTsa B JIntse. Marepuanst XIV mexxayHap.
Hayd. KoH(., “JenoBek, MCUXOMOrNs, 9KOHOMMUKA, IIPABO, YIIpaBjIeHNe:
pOOJIeMBI U ITepCHeKTUBBI MMHCK, 19 Mast.

10/12/2012. Participation in the international conference ,The Global
Challenges for Economic Theory and Practice in Central and Eastern
European Countries‘, Taras Shevchenko National University of Kyiv, Re-
port topic: “Influence of Economic Growth into Insurance Market Devel-
opment of Lithuania and Ukraine".
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3. 05/06/2013. Participation in the international conference ,,CrpaxoBbie
MHTepeChl COBpeMeHHOT0 ob1ecTBa 11 nx obecrevenne: XIV mexayHap.
Hay4. KoH(}., National Saratov University, Report topic: “Lithuanian in-
surance market: recovering from the crisis”.

The structure and scope: the work consists of table of contents, the lists
of figures and tables used, introduction, three parts of the work, conclusions
and suggestions, the list of publications on the research theme by the author,
references and appendices. The dissertation is 200 pages long, and contains
29 tables, 31 figures and 5 appendices.

CONCLUSIONS

1. The analysis of scientific literature showed that there is no general treat-
ment and approach to risk. When specifying the definition of risk and
applying (adapting) it to small and medium-sized business (SME) en-
vironment, according to the author, risk is a probability of loss of all or
part of the enterprise’s resources, loss of revenue or additional costs in
the process of company’s activities due to unprofitable occurrences.

2. The analysis of scientific literature showed that authors classify business
risk very differently, there is incoherent terminology and a lack of gen-
eral business risk classification for trading and manufacturing business
risk. A version of such classification, as proposed by the author, offers
to separate risk into three main types: e the net risk; « speculative risk;
o partly speculative risk. In terms with speculative risk, alongside the
probability of undesirable result (loss), there is always the probability
of positive result (profit). The essential difference between the net and
speculative risk is that a person voluntarily accepts the speculative risk,
hoping for a positive result (profit), even though he knows that the result
can be a loss. It should be noted that sometimes risk has characteristics
of both the net and the speculative risk. It is claimed that such business
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risk distribution is more suitable to changing conditions of business and
its environment.

Traditional management theory only partially explains the conditions
for successful business performance. Risk management, which origi-
nated in the seventh-eighth decades of the 20t century as a result of the
Western business practices, has long been regarded as the opposite con-
cept of business “success” management, and only in the recent years has
become an important part of the company’s integrated management and
professional activity that leads to the continuation of the business not
less than traditional business management models. In addition, sources
of theoretical studies have shown that integrated risk management is a
new field of science, and that it needs further in-depth research and as-
sessment, particularly in the small and medium business environment,
where many gaps are found and the risk management process and its
instruments are understood differently, unevenly and inadequately in
respect of the company-specific and / or dominant risk.

The scientific literature study showed that SMEs should choose the right
risk management instruments, which are unique to each company, tak-
ing into account the risk determined by internal and external environ-
ment, the operations specifics, uniqueness, and the stage of business de-
velopment and volume. Quite an important condition for the adoption
of risk-taking and avoiding decisions is to evaluate the economic ben-
efits that the company will gain by choosing to avoid the risk or, on the
contrary, by deciding to take it. In this case, it is particularly important
to choose the right risk management instruments, which depend on the
nature of business activity, performance stage and business specifics.
The influence of internal and external factors can cause the company
such unpredicted additional operational costs as: temporary suspension
of the company’s activities, failure to comply with contractual obliga-
tions for the partners, withdrawal of faulty products from the market,
decreasing of yields, decrease of company’s productivity, employee
turnover and inefficiency, employee’s lack of motivation, competitive-
ness, etc.
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Complex and dynamic small and medium-sized business environment
determines new strategic activities directions, forms and tools of devel-
opment of this business segment. Although the development conditions
for the SMEs in Lithuania are quite favourable, on the basis of empirical
studies it can be claimed that the macroeconomic (external) risk fac-
tors that affect the development of SMEs and have the most impact on
the operations of enterprises in Lithuanian, are the following: economic
situation in the country, changes and limitations to the legal and tax
systems; high concentration of competitors and / or their rapid change;
economic environment (which in turn is associated with fluctuations in
the purchasing power of population and therefore affects the company);
as well as the political and legal environment for business.

Empirical studies’ data show that exposed in the SME environment are
not only the external, but also the internal (microeconomic) factors, af-
fecting the development and scalability of SMEs. The most frequently
mentioned risk factors affecting the company’s activities in Lithuania
are as follows: lack of employee’s competence or qualification; probabil-
ity that the client may not pay or go bankrupt; failure to comply with
contractual obligations and difficulties obtaining a loan.

On the basis of empirical research data analysis, it should be noted that
the business executives of Lithuanian small and medium-sized trading
and manufacturing enterprises believe that both manufacturing and
human-induced risk (theft, hooliganism, vandalism, mistakes and neg-
ligence, accidents, etc.) have the lowest impact on the company’s de-
velopment. Work accidents, which usually occur due to inadequate as-
sessment or lack of assessment whatsoever of the hazards and the risks
they cause, could be costly for the enterprise that does not have a risk
management and does not realize its necessity. In conclusion, the busi-
ness development is often hindered by business managers’ lack of ability
to understand, recognize and anticipate business risks, lack of expertise
in using risk management instruments and failure to anticipate and de-
velop a long-term business risk management strategy.
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On the basis of empirical research data analysis, it must be concluded that
the business executives of the Lithuanian small and medium-sized trad-
ing and manufacturing enterprises perceive the business environment as
risky, a priori understand the importance of business management, but in
their company’s management processes apply episodic and fragmented
risk management. In other words, risk management is not a planned,
consistent and continuous process, integrated into the company’s (suc-
cess) plan, as various periodic risk management actions are taken on the
fragmentary identified “more familiar” risk, such as operational, market,
credit, etc. This situation stems from the fact that the businesses lack ex-
perience and skills, business executives lack knowledge and competence,
there is a lack of specialists and organisations providing specialised risk
management services for business, and there is institutional void of infor-
mation databases. This corresponds with the case of the Western business
environment in the eight-ninth decades of the 20t century i.e., risk man-
agement is episodic, fragmented, concentrating the company’s risk man-
agement efforts and resources in the area of corporate finance - credit
risk, internal audit, financial management and so on.

On the basis of empirical research data analysis, it should be noted that
unfortunately, the business executives of the Lithuanian small and me-
dium-sized trading and manufacturing enterprises do not have a risk
management strategy (appropriate risk identification, assessment, se-
lection of risk management instruments, risk control and monitoring),
without which the business can not only be temporarily disrupted, but
even fail. The main objective of every enterprise — to operate profitably —
often force to make risky business decisions. On the one hand, it is a
necessary measure for the company’s further development and profit
maximization. On the other hand, high-risk business decisions are in-
evitably associated with the risk of large potential losses and the decline
of company’s value. Risk management process in the company provides
a much more secure internal and external business environment and its
continuity. Risk management effectiveness can be successfully increased
through appropriate identification, assessment, and selection of appro-
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10.

11.

12.

priate risk management instruments, using the economic risk control
and monitoring.

In the author’s opinion, the fact that an incredibly small number of
Lithuanian SMEs use insurance services, apart from financial reasons,
is quite closely related to the belief of companies” executives that noth-
ing bad can happen and even if it does, the business will not collapse.
Such a belief can often cost ten or a hundred times more than insurance
services, which in the small and medium business segment are used to
a very limited extent, because their benefits are not trusted. The author
believes that the insurance companies’ educational activity in this busi-
ness segment is insufficient. Insurance providers are for-profit compa-
nies, therefore small and medium-sized enterprises are not always will-
ing to believe the quality of their products and services.

Having evaluated risk management gaps in small and medium-sized
trading and manufacturing enterprises during the empirical study, spe-
cific theoretical assumptions for the application of risk management
instruments inherent in small businesses have been revealed. It can be
claimed that both manufacturing and trading enterprises risk manage-
ment shares common features, however specific features characteristic
only to one or the other sector can be distinguished. It is determined by
the variety of risks and its unique composition in these areas of busi-
ness, and implies a different selection of risk management instruments
for different business activities.

On the basis of extensive scientific literature analysis and empirical
studies, and with reference to other scientific theories and global prac-
tice experience as well as based on the empirical research of similar ex-
perience, the author has developed a business risk management and its
instruments interface schemes, which is applicable to the SME business
risk management. Their use would help corporate leaders to form an
integrated approach to risk management, increase the company’s com-
petitive advantage and achieve the most successful development of the
company and ensure its continuity.
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RECOMMENDATIONS

. The risk management process should cover the entire company’s oper-
ations, should integrate into all processes, and the right choice of risk
management tools will help to prevent or at least reduce the company’s
risks. Using the author’s formalised and implemented risk management
system, which is adapted to each enterprise, operating in a specific busi-
ness segment, business executives have the opportunity to prepare for
an imminent risk and / or avoid it or reduce the potentially damaging
consequences, i.e., ensure business continuity and security.

The author suggests to gradually integrate the risk management strategy
into the company’s management process according to the company’s busi-
ness development conception and strategic objectives as well as the com-
pany’s individual characteristics, in order to make sure that risk-focused
management does not become destabilizing to the company’s develop-
ment and that risk management is perceived in the company as an inte-
gral part of each employee’s share of responsibilities and not as a separate
activity. Complex integrated risk management implies the need to assess
all the risk factors characteristic to the individual company - economic,
organisational, legal, technological, social, ecological, human and other,
and not only known to the business executives or persons responsible.

. The main responsibility for the quality of risk management lies with the
company’s executives. The author believes that in addition to many oth-
er personal qualities, business executives must be able to anticipate the
business risks and manage them properly; the author suggests to realize,
learn the business “risk management culture” and abandon the “stereo-
typical” thinking, mostly based on the success (the implementation of a
business idea, benefits, achievements in a market segment or in the in-
ternational market, ect.) planning, to be able to grow with your business,
introduce new business management methods, to share responsibility
with employees, partners, customers, insurance companies, and to pro-
fessionally and responsibly plan and forecast the company’s performance
and development.
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3. The author proposes that the risk management functions should be dis-
tributed among the functional units, clearly stating that in the employ-
ees’ job descriptions and exercising their permanent monitoring. This
should lead to establishing an internal company’s risk management sys-
tem, which would identify the balance between the optimal share of the
risk and the ability to manage it. This requires to not only ensure the
optimal interaction between the internal and external members of the
enterprise, but above all, to create an effective internal communication.
Since establishing separate risk management units in SMEs, especially in
the early stages, is difficult due to lack of funds, and often economically
ineflicient, it is proposed to integrate certain risk management functions
into the functions of individual employees.

4. Addressing the problem of lack of information, internal communica-
tions and business processes transparency, the author proposes to com-
panies to open up a multi-level access to the information according to
employees’ positions, and the employees themselves, in general and on
the basis of the integrated risk management concept, can be divided into
employees who are directly associated with a particular risk manage-
ment in respect of the nature of their duties (risk subjects), employees
who control some of the processes carried out by the above-mentioned
employees and help them make risk management decisions, and other
level employees (information users), who are not directly related to risk
management in the enterprise, but they need the information to ensure
the business process efficiency.

5. With respect to the schemes developed by the author, an opportunity
(tool) for the small and medium-sized trading and manufacturing enter-
prises is proposed: ,,Internal production and manufacturing company’s
risks of management to avoid instrument interface” and ,,External pro-
duction and manufacturing company’s risks of management to avoid
instrument interface” It can be used to recognize the risk dominating
the small and medium-sized trading and manufacturing enterprises in
Lithuania and to avoid the risk identification errors and / or significantly
reduce the risk identification (recognition) time.
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6. Business executives are recommended to use the services of certain ex-
perts in the development and implementation of risk management pro-
gram in the enterprise, and integrating it into the company’s business
plan. The outside assistance is needed in order to constitute a unique
concept of self-assumed risks depending on the specific company’s risk
management environment and to avoid management mistakes, while
ensuring the development and dissemination of the risk management
culture in the company. It can be claimed that currently in the environ-
ment of the Lithuanian small and medium-sized trading and manufac-
turing enterprises such experts would be: company’s shareholders; o state
institutions; e banks; o financial advisers; ¢ investors; « the company’s
customers; « company’s suppliers; « business partners; « various external
consultants; « insurance companies and insurance brokers.

7. Company’s Executive managers, adapting of the proposed schemes and
creating a risk matrix for their companies in accordance with specific
risks and it’s management instruments, should also use the company staff
competence, and the external partner services. The schemes proposed in
the scientific paper allows to form a comprehensive risk management
plan, which is implemented by the company’s managers and employees
and which is designed to identify the factors of business risk. Next, se-
lecting and applying the author proposed risk management tools, pos-
sible to develop a risk management program for SME on the basis of
calculating the required and / or necessary and acceptable risk financing
method of the company and the required financial resources. Anoth-
er important result - risk management matrix, specifically adapted for
commercial or manufacturing enterprises, using the author’s proposed
risk management instruments and interfaces by integrating risk manage-
ment into their business plan, allows the company to optimize the long-
term strategic management and ensure business continuity.

The schemes that the author proposes to SMEs in Lithuania — “The
external risk management and its instruments’ interfaces scheme in
commerce and manufacturing enterprises” and “The internal risk
management and its instruments’ interfaces scheme in commerce and
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manufacturing enterprises” can be partly used for other activities type
of SME risk management as a certain standard, but in such cases should
be carried out and the unique characteristic of enterprise risk identifica-
tion and analysis stages, and only then select or adjust the dissertation
author’s proposed risk management instruments.

In the long run, in the event of changes in the internal and external fac-
tors that have had an impact on the business environment in the country,
the theories, concepts, research and analysis, conclusions and recommen-
dations provided in this study may also change, because the business risk
management and development of SMEs is a constantly variable and dy-
namic process, which has a huge impact on the state’s business develop-
ment opportunities. This requires continuous collection of information on
the internal and external risks and / or changes, monitoring and possible
predictions. It is likely that in the future the business risk management and
its instruments will become the subject of scientific works and empirical
studies more than once.
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SMULKAUS IR VIDUTINIO VERSLO
RIZIKOS VALDYMO INSTRUMENTU TAIKYMAS
PREKYBOS IR GAMYBOS [MONESE

SANTRAUKA

Temos aktualumas

Pasaulyje sparciai plintantys reiskiniai — globali rinka, nepriklausoma
energetika, globalizacijos ir informaciniy technologijy jtaka pasaulio $a-
liy akiui rodo globalias ekonominés plétros tendencijas, bet kartu dauge-
lio valstybiy vyriausybés vis dazniau pabrézia smulkaus ir vidutinio verslo
(SVV) svarba kiekvienos Salies ekonomikai. SVV jmonés visuotinai pripa-
zjstamos ekonominés plétros skatinamaja jéga, o jy plétra tampa tarptauti-
nio konkurencingumo ir ekonominio valstybés augimo prielaida.

Verslo rizikos valdymas - specifiné ekonominés vadybos veiklos sritis,
kuriai reikia gilaus akinés veiklos suvokimo, sprendimy optimizavimo,
draudimo veiklos, ekonomikos, teisés ir daugelio kity sri¢iy ziniy. Rizika -
neatsiejama kiekvienos Zzmogaus tkinés veiklos dalis, todél rizikos valdymas
tapo savarankiska profesionalios veiklos rasimi. Rizikos valdymo krypciai
isskirtinj démesj paskutiniais deSimtmeciais skyré uzsienio autoriai moksli-
ninkai - Jordan, 2013; Woolfson, 2007; Pickett, 2005; Tepman, 2002; Stulz,
2003; Chanse, 2001 ir kt. Siy autoriy teigimu, rizikos valdymas - kiekvienos
jmonés kasdienés veiklos dalis, taciau tiek jmoniy vadovai, tiek darbuoto-
jai nepakankamai gerai suvokia $iuolaikinius rizikos jvertinimo budus. Pa-
grindiné tokio reiskinio priezastis - ziniy stoka, nes verslo rizikos valdymas
gana nauja sritis smulkaus ir vidutinio verslo jmonése. Verslo aplinkoje neti-
krumo ir neapibréztumo situacijomis nuolat slypi jvairiy nuostoliy galimy-
bé. Smulkios ir vidutinés jmonés yra ypac¢ pazeidziamos dél nepakankamo
kapitalo ar zmogiskyjy istekliy trakumo, kurie, atsiradus nuostoliy, galéty
uztikrinti jmonés finansiniy nuostoliy padengima, veiklos testinuma ar net-
gi leisty iSvengti bankroto. Kiekviena SVV jmoné rinkos salygomis siekia
dirbti pelningai, tac¢iau pelno jmoné gauna nuolatos rizikuodama, konku-
ruodama su kitomis jmonémis. Reikia pripazinti, kad rinkos ekonomikoje
rizika yra neatskiriama ir nei§vengiama kiekvienos tikinés veiklos dalis, nes
tai, kas Siandien atrodo stabilu, rytoj gali vienaip ar kitaip pasikeisti.
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Reaguodami j verslo rizikos i$$tkius, Lietuvos autoriai Belinskaja, Bag-
donavidius, Sernius, (2001, p. 10) teigia, kad ,,Teisingas tokios problemos
sprendimas visada tebus vien atsitiktinis dalykas, jeigu nebus nustatyta jvykio,
dél kurio buvo patirti nuostoliai, prieZastis, jo rizika ir rizikos realizavimosi
sglygos®. Taigi esminis kiekvieno verslininko tikslas - rasti tokj veiklos bada,
kad net ir patiriami verslo nuostoliai bty patys maziausi. Kaip teigia auto-
riai Skipper ir Kwon (2007), mazinant ilgalaikius finansinius svyravimus, ri-
zikos valdymas didina jmonés konkurencinguma, mazina jos rizikos finan-
savimo kaing ir kapitalo ilaidas. Be to, makroekonominiu pozitiriu rizikos
valdymo instrumentai gali sumazinti nemokiy jmoniy skaic¢iy Salies tkyje,
o tai savo ruoztu plecia kredito ir kapitalo rinkg bei palankiai veikia $alies
vidaus prekyba ir verslininkyste.

Salyse, kur gilios verslo tradicijos, verslo rizikos valdymas prasideda jau
nuo pat jmonés sukiirimo. Siuo metu Lietuvoje néra bendros nuomonés,
kaip paskatinti ir paremti SVV jmoniy versluma, kuo labiau sumazinant
galimos rizikos pavojy. Atsizvelgiant j kity Europos valstybiy pavyzdzius,
pagalba smulkiam ir vidutiniam verslui ir verslo rizikos eliminavimas turéty
tapti jprasta valstybés praktika. Todél tinkamai parinkti ir suderinti rizikos
valdymo instrumentai gali uztikrinti rizikos valdymo pritaikomuma ir eko-
nominéje $alies aplinkoje, siekiant sudaryti kuo palankesnes SVV veiklos ir
plétros galimybes.

Galima pagrijstai teigti, kad bendraja verslo rizikos valdymo tema yra pa-
rengta ir iSleista nemazai mokslinés literattiros, ta¢iau pasigendama nuose-
klesniy moksliniy studijy arba tyrimy apie rizikos mazinimo instrumentus,
naudojamus SVV jmoniy verslo rizikai valdyti, kurie galéty buti taikomi
smulkaus ir vidutinio verslo prekybos ir gamybos jmonése.

Kaupiant, analizuojant ir vertinant mokslines Zinias ir praktine informa-
cijg apie SV'V rizikos valdyma, naudojamus instrumentus ir jy taikyma, pa-
stebéta, kad $ia tema butini teoriniai apibendrinimai. Tai ver¢ia analizuoti ir
vertinti SVV jmoniy elgseng valdant verslo rizikg, formuojant kompleksine
rizikos valdymo koncepcija, kurig pritaikant praktiskai baty galima nusta-
tyti, kokie naudojami rizikos valdymo instrumentai mazinty verslo rizikos
tikimybe SVV gamybos ir prekybos imonése ir leisty joms uztikrinti verslo
testinumg veikiant pelningai.
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Moksliné problema

Mokslinéje literattroje rizika apibréziama ir vertinama jvairiai, taciau
pirmine ir prigimtine rizika yra laikomi pavojus ir grésmé. Daugelis auto-
riy (Rejda, 1998, 2013; Williams, 1985; Sahovas (Illaxos), 2003; Cepinskis,
Ragkinis, 1999; Rutkauskas, 2001; Belinskaja, Bagdonavicius, 2001) savo
darbuose pabrézia, kad pateikti vieno ir bendro rizikos apibrézimo negali-
ma. Dél to yra rizikos sampratos jvairové. Nepaisant to, kad apibrézimuose
rizikos sgvoka dazniausiai turi neigiamg - pavojaus ir grésmés — atspalvj,
kai kurie autoriai kaip (Garskiené, 1997; Schieg, 2006; Rejda, 1998, 2013;
Ritholtz, 2012) nusako ir teigiamy rezultaty atsiradimo galimybe.

Apibudindami rizikg kaip rezultaty jvairove, Williams, 1985; Dowd,
1999; Nilsen, 2002; Wilson ir Summers (2002, 2003); Berlin, 2003 taip pat
konkreciai neapibrézia, ar numatomi rezultatai gali turéti teigiama atspalvj.
Mokslinés literat@iros autoriai skirtingai supranta rizikos analizés procesg ir
jo valdymg. Ukinés rizikos valdymas dazniausiai nagrinéjamas finansinés
rizikos aspektu (Harvard Business Review — Analytic Services, 2011).

Apzvelgtoje literatiiroje autoriy Borovkovos (boposkosa), 2004 ir Sar-
kisovos (Capkucosa), 2009 darbuose placiau nagrinéjamas rizikos valdy-
mas prekybos sektoriuje. Trapani, 2012; Grath, 2012; Mack, 2014; Fraser
ir Simkins, 2010; Lam, 2014 ir kt. nagrinéja rizikos valdyma tarptautinéje
prekyboje ar / ir tarptautinéje finansy rinkoje bei bendrus rizikos valdymo
instrumentus, naudojamus hipotetinéje jmonéje, neatsizvelgiant j jmonés
veiklos specifikg ir ukio sektoriy.

Kacalovas (Kaganos), 2002 daugiau démesio skyré rizikos valdymui ga-
mybos sektoriuje apskritai, autoriai Wilson ir McCutcheon, 2003 gilinosi tik
j saugumo rizikos valdyma gamyboje. Kiti autoriai, tokie kaip antai Cretu,
Stewart, Berends, 2011; Edwards, 1995; Burtonshaw—Gunn, 2009; Grath,
2012; Mack, 2014; Fraser, Simkins, 2010; Lam, 2010; Laird, Wilson, 2003,
rizikos valdymo procesg ir naudojamus instrumentus analizavo statyby,
konstravimo ir dizaino sektoriuje.

Autoriai Belinskaja, Bagdonavi¢ius, Sernius, 2001; Utkinas (YTxun),
Frolovas (®ponos), 2003; Sapkinas (Illamkun), 2003; Cepinskis, Raski-
nis, 2005; Vageris, 2005; Jasina (Slumua), 2006; Kaleininkaité, Trumpaité,
2007; Startiené, Remeikiené, 2007; Tamositniené, Savcuk, 2007; Damoda-
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ran, 2008; Buskeviciuté, Leskeviciaté, 2008; Kouns, Minoli, 2010; Mylrea,
Lattimore, 2010; Aabo, Fraser, Simkins, 2010; Rutkauskas, 2011; Jasinavi-
¢ius, 2001, 2011; Duckert, 2011 ir kt. kruop$ciai nenagrinéjo atskiro verslo
rizikos valdymo modelio ar instrumenty, kurie baty pritaikomi prekybos ir
gamybos jmonése. Nagrinétoje mokslinéje literatiroje nedaug skiriama deé-
mesio verslo rizikai valdyti prekybos ir gamybos verslo jmoniy sektoriuose.

Galima pazymeéti, kad didesnio mokslininky démesio sulaukia rizikos val-
dymas kaip draudimo paslaugy specifikos ir sudétingumo aspekty identifika-
vimas bei atskleidimas, suvokiant draudimo aspektus, juos vertinant, renkan-
tis, lyginant, jsigyjant ir naudojant $ig paslauga kaip vieng i$ verslo rizikos ma-
Zinimo budy (Skipper ir Kwon, 2007; Reida, 1998, 2013; Trieschmann, 2000;
Tamogditniené, Sav¢uk, 2007; Damodaran, 2008; Buskevicitté, Leskeviciate,
2008; Kouns, Minoli, 2010; Mylrea, Lattimore, 2010; Aabo, Fraser, Simkins,
2010; Rutkauskas, 2011; Jasinavicius, 2001, 2011; Duckert, 2011).

Apzvelgus moksling literatiirg paaiskéjo, kad verslo rizika globaliai nagri-
néja labai daug mokslininky, ta¢iau bendros rizikos sampratos ir klasifikaci-
jos néra, nes autoriai ja traktuoja ir klasifikuoja labai skirtingai. Nagrinétoje
literatiroje néra pateikto bendro ir aiskaus verslo rizikos valdymo modelio,
kuris baty skirtas SVV prekybos ir gamybos jmonéms. Mokslininkai skir-
tingai supranta rizikos analizés procesg ir jo valdyma. Verslo rizikos valdy-
mo ir tam naudojamy instrumenty Lietuvos prekybos ir gamybos jmonése
tema iki Siol nebuvo nagrinéta mokslininky disertacijose, kuriose verslo ri-
zika dazniausiai nagrinéjama placiai ir neskirstoma j verslo sektorius.

Spartéjantys globalios verslo aplinkos poky¢iai, politinés verslo aplinkos
isSukiai kelia batinuma naujai suvokti kompleksinio rizikos valdymo SVV
prekybos ir gamybos jmonése teikiamg naudg bei jvertinti atskiro verslo
specifiky ilgalaikés perspektyvos pozZiariu.

Empiriniy tyrimy metu atlikty Lietuvos SVV jmoniy vadovy ir eksperty
apklausos bei interviu duomeny analizé i§ryskino labai skirtingus respon-
denty gebéjimus identifikuoti verslo rizikg ir atitinkamai jg valdyti. Tokie
skirtumai ypa¢ pastebimi, nagrinéjant SVV jmoniy vadovy suvokima apie
tai, kokie rizikos mazinimo instrumentai gali btti naudojami jy versle. Tai,
kad tik labai mazai SVV atstovy sugeba identifikuoti, jvertinti ir parinkti
atitinkamus instrumentus, padedancius kontroliuoti jy verslui gresiancia ri-
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zika, leidZia formuoti tam tikras prielaidas apie labai skirtinga verslo jmoniy
pozitrj j rizikos identifikavima, jos vertinimo baidus ir naudojamus instru-
mentus.

Kaip teigiama mokslinéje literatiiroje ir taikoma Vakary $aliy praktikoje,
rizikos valdymo koncepcijoje turi egzistuoti ir psichologinis rizikos elemen-
tas, t. y. turi bati akcentuojami jmonés vadovo rizikos suvokimo ir rizikos
toleravimo aspektai. Sios vadovo savybés labai svarbios priimant verslo ri-
zikos valdymo sprendimus. Ta¢iau $iame moksliniame darbe psichologiniy
jmoniy vadovy savybiy jtaka verslo rizikos valdymo procesui nenagrinéja-
ma, nes manoma, kad tai — psichologijos mokslo tyrimo sritis.

Apibendrinant galima teigti, kad disertacijoje nagrinéjama moksliné
problema - rizikos valdymo instrumenty taikymo koncepcijos isplétimas
vertinant smulkaus ir vidutinio verslo gamybos ir prekybos jmoniy veiklos
specifikg.

Darbo objektas: rizikos valdymo instrumenty taikymas.

Tyrimo tikslas: iSsiaiskinti rizikos veiksnius, turincius jtakos Lietuvos
SVV vystymuisi ir parengti verslo rizikos ir jos valdymo instrumenty sq-
sajy schemgq, taikomgq prekybos ir gamybos jmonéms verslo rizikai valdyti.
Tyrimo uzdaviniai:

1. Ivertinti teorinius ir praktinius verslo rizikos valdymo instrumenty tai-
kymo aspektus SVV jmonése.

2. Pagrijsti alternatyviy smulkaus ir vidutinio verslo rizikos valdymo ins-
trumenty pasirinkimg ir praktinj jy pritaikyma, pasinaudojant pazangia
patirtimi, pateikiama pasaulinéje teorinéje literatiiroje.

3. Parengti vidinés ir iSorinés verslo aplinkos nulemtg teorine jmoniy vers-
lo rizikos klasifikavimo schemag.

4. Pateikti teorinj verslo rizikos poruasiy klasifikavima pagal rizikos reiski-
mosi sritj ir lemiama rezultatg.

5. Empirinio tyrimo metu i$siaiSkinti rizikos valdymo instrumenty (ne)
naudojima Lietuvos SVV jmonése ir nustatyti verslo plétrai darancius
jtakg vidinius ir i$orinius rizikos valdymo veiksnius.

6. Atliekant empirinj tyrimg, jvertinti ir nustatyti, kokie vidiniai ir iSoriniai
veiksniai labiausiai turi jtakos SVV jmoniy veiklai.
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7.

Remiantis empiriniy tyrimy rezultatais, parengti vidinés ir i$orinés vers-
lo rizikos valdymo ir jos instrumenty sasajy schema, taikoma Lietuvos
SVV gamybos ir prekybos jmoniy verslo rizikai valdyti.

Ginamieji tyrimo teiginiai

Pateikiami tokie ginamieji disertacijos teiginiai:

1.

Atskleista, kad Lietuvoje SVV jmonés negeba jzvelgti ir numatyti vers-
lui gresiancios rizikos, todél itin ribotai ir epizodiskai jgyvendina rizikos
valdymo procesg ir jo instrumentus.

Pagrindiné mokslinés teorijos ir empiriniy tyrimy spraga — nepakanka-
mai iSanalizuota ir i$ kity SVV sektoriy neisskirta gamybos ir prekybos
jmoniy verslo rizikos valdymo specifika.

vertinus empirinio tyrimo rezultatus, atskleista specifiné tik SVV gamy-
bos ir prekybos jmonéms budinga rizika, kuriai valdyti reikia specialiy
teoriniy Ziniy bei atitinkamos kompetencijos.

Sukurta verslo rizikos ir jos valdymo instrumenty sasajy schema teikia
galimybe SVV jmonéms kryptingai ja taikyti atsizvelgiant j verslo speci-
fika bei jo aplinkai turincius jtakos unikalius vidinius ir iSorinius veiks-
nius.

Nustatyti ir susisteminti pagrindiniai vidiniai ir iSoriniai veiksniai, da-
rantys jtaka SVV prekybos ir gamybos jmoniy verslo rizikai valdyti.
Verslo rizikos ir jos valdymo instrumenty sgsajy schemos naudojimas
teikia jmonéms galimybe valdyti verslo rizikg jvairiais ir unikaliais jmo-
nés rizikos atzvilgiu valdymo instrumentais, taip uztikrinti verslo testi-
numa, plétra ir sauguma.

Tyrimo metodika

Tyrimo metodikos pagrindas — kompleksinis poziaris j tyrimo objekta ir

jo sudedamasias dalis. Disertacijoje i$keltai mokslinei problemai tirti bei te-

oriniams ir praktiniams rezultatams gauti buvo naudojama bendryjy moks-

liniy ir specialiy reikiamy metody visuma, t. y. sisteminé mokslinés litera-

taros apzvalga ir analizé, moksliniy pastebéjimy sintezé, vie$ai prieinamy

apklausos ir statistiniy duomeny analizé bei vertinimas: grupavimas, paly-
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ginimas, detalizavimas, interpretavimas, apibendrinimas, grafinis modelia-
vimas. Surinktai informacijai apibendrinti ir susisteminti buvo naudojamos
»IBM SPSS Statistics 17“ (angl. International Business machines Corporation
Statistical Package for the Sosial Sciences) ir MS Office Exsel programos.

Informacijos Saltiniai

Disertaciniame darbe atlikta i$sami jvairios mokslinés, statistinés ir me-
todologinés literatiiros analizé. Rengiant disertacija, daugiausia buvo na-
grinéjama Lietuvos ir uzsienio autoriy moksliné literatiira: monografijos,
moksliniai straipsniai, tarptautiniy seminary ir pranesimy medziaga; Eu-
ropos Sajungos ir Lietuvos teisés aktai bei kiti dokumentai, reglamentuo-
jantys nagrinéjamos temos specifika; Statistikos departamento duomenys,
elektroniniai informacijos Saltiniai ir pirminiy tyrimy (ekspertinis interviu
ir respondenty apklausa) duomenys.

Darbo mokslinis naujumas, teoriné ir praktiné reik§mé

Mokslinj darbo naujuma lemia i$keltas mokslinio tyrimo tikslas ir uz-
daviniai bei moksliné problema, nes verslo rizikos valdymas Lietuvos SVV
prekybos ir gamybos jmonése yra naujas ir iki $iol Salies mokslininky labai
mazai tirtas reiskinys.

Teoriniu poziariu disertacijoje atskleidziamas naujas kompleksinis
poziuris j rizikos valdymo batinuma i$skiriant SVV prekybos ir gamybos
veiklos radis pagal ju specifika. Pateikiamos verslo rizikos ir jos valdymo
instrumenty sasajy schemos teorinis pagrindimas ir praktinis pritaikymas
leidzia i$skirti tam tikrus kompleksinius rizikos valdymo instrumentus, tai-
kytinus jmonéms pagal jy veiklos specifika, siekiant uztikrinti verslo testi-
numa ir plétra.

Atlikta sisteminé mokslinés (teoriniy ir empiriniy tyrimy) literatiiros
SVV jmoniy rizikos valdymo klausimais analizé, leidZia geriau suvokti jmo-
niy rizikos valdymo instrumenty naudojimo sprendimus bei identifikuoti
verslo rizikos valdymo ir su juo susijusius jmoniy elgsenos ypatumus.
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Praktiniu poziariu mokslinis darbas reik§mingas tokiais aspektais:

o Parengta praktiskai pritaikoma teoriné verslo rizikos ir jos valdymo ins-
trumenty sasajy schema atspindi Lietuvos SVV prekybos ir gamybos
jmoniy rizikos suvokimo, identifikavimo ir valdymo procesg bei pratur-
tina vadybos moksla visuminiu konceptualiu pozitiriu j rizikai valdyti
naudojamus instrumentus.

o Verslo rizikos ir jos valdymo instrumenty sgsajy schema teikia galimybe
praktiskai pritaikyti rizikos suvokimo, jvertinimo, planavimo, kontrolés
ir valdymo metodus ir sumazinti verslo rizikos tikimybe $ig schema nau-
dojanciose jmonése.

o Verslo rizikos ir jos valdymo instrumenty sasajy schema gali bati nau-
dojama ir draudimo versle, prisiimanc¢iame dalj verslo rizikos ir aktyviai
dalyvaujan¢iame valdant verslo rizikg. Rizikos ir jos valdymo instru-
menty s3sajy schemos naudojimas $iame verslo sektoriuje gali gerokai
i$plésti draudimo rizikos valdymo galimybes.

 Svarbiausi disertacijos teiginiai ir empiriniy tyrimy rezultatai gali bati
naudojami rengiant metodine medziaga, paskaity studentams apie ri-
zikos valdyma ciklus, buti naudingi jmoniy vadovams ir specialistams
kaip informacija rengiant jmoniy rizikos valdymo planus, taip pat drau-
dimo sektoriaus specialistams ir konsultantams.

Autorés pateiktos SVV prekybos ir gamybos jmonéms schemos ,,ISori-
né prekybos ir gamybos jmoniy rizikos valdymo ir jos instrumenty sasajy
schema® ir ,Vidiné prekybos ir gamybos jmoniy rizikos valdymo ir jos ins-
trumenty sasajy schema“ SVV prekybos ir gamybos jmonéms Lietuvoje lei-
dzia jgyti tinkamai pritaikytus konkreciai jmonei rizikos valdymo jrankius,
sudaryti adaptuotg konkreciai jmonei rizikos valdymo matrica, tuo paciu
padédant atpazinti dominuojancia verslo rizika ir i$vengti rizikos identifika-
vimo klaidy ir / ar gerokai sutrumpinti rizikos identifikavimo (atpazinimo)
laika (Zr. 1; 2 pav.). Imonés vadovai, adaptuojant sialomas schemas ir suda-
rant savo jmonés rizikos matricg, taip pat turéty pasinaudoti atitinkamai
pagal jtraukiamg j valdyma rizika ir jos valdymo instrumentus, jmonés dar-
buotojy kompetencija, ir jSoriniy partnery paslaugomis.

47—



ewayds hfests hyuswmmsur sof a1 owdprea soyrzix hruowt soqAured ar soqAyeid surrosy Aed |

(81@) (oysey) sewnpnerp seyjsroueAes hiuoward opodsuer], «
(L1Q) sewipneip SOOI « (0Tdd3IN) efiouoadrd huped hwiuor] «
(91@) sewrpnexp hunpas hurguai] « (6dddIN) eanizaud 11 sewnioy hwiSuaij «
(S1Q) sewrpneip oung, « (8SdS) sreyueq ng « (8dd3IN) seundarp afsuowi hiiSojouyoa) hineN «
(p1Q) sewrpnesp WIpary « (LSd¥S) Suauowi OwWIuIIoA ownyow I hjoys ng « (LdIIN) eanizoud 11 sewniay hwaysts hiutnya[g «
(€1Q1) SPWIPNEIP SO[BZ SQUILIYISEJ (9SdyS) steuruiaes huiSuont ‘hdjered yeysed ng « (9dd3IN) stworsorSopau sewnioyed heizpaw hfhigaq «
(Z1Q) sewipneip ownnnnu O[SIDA (SSdYS) stefozoa ng « (SAdIN) efioudaaid 11 sewkprea afouowtl hilreay «
(11Q) sewrpneip s3qAwodEsIe suI[iALD opiodsuel] « (bSdYS) srefson ng « (pdd3IN) sewndorpi ofouowl huwdysts hrusodneg «
(01Q1) sewIpnEIp SOIRYIGAS « (£Sd¥S) stwoltuedwoy] oypne ng « (€dd3IN) sewrurjesed orunjes SOYIZRy «
(6) SewtpneIp SqAWONESIE SAUI[IALD OPNPOId 11 SOISOIPUIE « (ZSds) stwouowd sones ng « (Zdd3IN) steSutfoaed neizew sewniayed hoypyey hduifosrq «
(8Q) sewpneap owrawpre « (1SJdYS) steaoyeszn ng o (1dd3IN) seuowond ownAeziueSio oqrep snesnes
(LQ) sewnpneIp s9qAALD) o

(9(1) sewrpneIp saqAWOoNes)e SAUI[IAID NAOPEA «
(5) sewrpnerp hruoya3y «

(@) hwynisie hunwrejou onu sewipnei( «
(€Q) sewIpneIp sqAWONLSIE SUIIAID SISO » (ddIN) souowarad
SBUWIPNEIP SAWONESIE SUIIAID OIABPGIR(] ; :
(zq) seunpnesp saq M—_e 8&—_9_8@ :E.%EM : (SduS) suavins upspaisvd spurpuaaaad spjoapuoy hijoysony

I sougavpaad spuyasvg

| (@ soupnniq

DPy14 N
u:mﬂm\w \Q,\F dn (Sd¥s) svugavpiad (d¥) svupmgrid (1y) (svuuyvsod) “ua
(H) svSuzpapy gulsiqoy) vyulj. SOYI2L1 SIUIDING (S) vpnvaprang soyn2ny SpuISuaagt SOy plvyfisiaq
2uIs12} 0519 4

* % * * * | |

IUIUNAISUT OUAPIDA SOYIZ1Y

— 48 —

«(sdus)

(SAAS) “(dDIN) “(VLA) “(1d4S) {(FSIUS) (dUS) BAIZ1 OWIABIAAS hutey SOfioynpoId «

() {(AQ) “(H) (d¥) ez hiphjod sompjunfuoy soyuLs sureqo[DHe.

(dd3IN) (SAUS) (d¥) “(AQ) BYIZLI OLIOPUES SAT[BS OIUDISZ()e (8SdUS) (d¥) e1zLr huriou hueyn[ed «

PPN (1Y) e1zu ojonjueg «
(dd3IN) “(S) (d) wi1z1s snetions « Q) e
(dd3IN) (@) »yrzu hwnwesou hiuiseyy « < »Awmémv H(8) A(d) efizH CumpIANIT « (PdAS) S(1SAUS) (d¥) BYIZLI oWny§Iu0Zas hiald »
gy (o6 ($SddS) “(V.LA) “(d¥) ez owtfopiped hurey haeijez « i I )
(d¥) ez soloerfyuy « (dus) A<H)>v (VLA) (@)

(€ddIN) (SN (d¥S) () B1ZU hAYEYSIS)E IISOPZN SNELOPS SAAAIS[EA o ‘pneuks oy hisnlopiped [9p sopiejst owiaeIodsueL,

{(ddN) ((V.LA) ez oEb__m:waM 35&%%2 w_ Mﬁ:o: $9Ks[eA (@) “(VIA) oyzu . (AQ) (1¥) (d¥) iz orpajiiod hruyeszn SNBAAPIRJOON «
K K BYIZL1 0JOIO] o VIR sl o 'S .
(ddN) “(rg) eyrzu u:ohmww momWEmb_Ewo_.ismmm . (SddS) “(quS) *(d) Wizt oumefol oA » (VIA) ,Em%owhmmwwﬁw_ﬁu Mmm_mmm_mw_w_mﬂm .
(8SAVIS) () PYIZH OUIABIAAS s NI < P (rSdds) T 9w @
(AQ) () (1) () PAZu Sy ouaiszn 1 1sownald « “(14u8) “(qus) vz o,E_.@ﬁ_w nuey hoppId Tusporpied - (1) (L@ (s@) ((S1a) (d¥y) eyrzn mo:__u_,u 3::.55 .
(@) Wiz ownpexsye ofoxuy uamuoY hineN « (@ (aus) v LA) ‘() eprzp ousaL . o é 1@ .@E@ {(pdus) (€duS) (2duS)
@) ) ez sofiwopid + (@) ((V.LA) *(S) (d¥) exrzir quiSo[og « « PN i ) «
1ZL1 Solr I (VLA) {AQ) “(d¥) eIz quni[od « S(1d¥S) {(ddDIN) {(s1Q) rouowi eez suswise ofo19a1] o

(@) “(V.LA) (d¥) izt QuiuaBouyos

exizia iakyernyads sarfep S|

eqizi IAKjenmyppds exrzit tfouksn

vwaYds hlesks hyuswnasur owAprea
sol a1 soy1zr1 hruowri soqAures a1 soqAya.ad quriosy




(81(1) (0YSBY]) SEWIPNEIP SLYSLIOUBABS NIUOWALIA 01I0ASURI], o
(L1Q) SewIpneIp soyIuom Al «

(91@) sewnpnexp huipad hunduaif «

(S1Q) sewrpnerp oung, «

($1Q) sewrpnerp ypory «

(£1Q7) SEWIPNEIP SO[BZ SYUILINOSE o

(Z1@) SewIpneIp OWNINU O[SIIA «

(11Q) SewIpneIp s9qAWOoNes)e SYUI[IAL opodsuri], «

(01Q) SewWIpneIp SOIBNIOAS «

(6Q) sewpneIp sqAWONESIE SYUIIAL 0INPOoId 11 SOISOIPUIE «
(8Q1) SewIpnep owiABpIE «

(L@) sewpneip saqRALD «

(9Q) sewpneIp saqAWOoNesIL SQUI[IAID NAOPEA «

(5@) sewrpnep hiuoray «

(8SdHS) steyueq ng
(Lsdus)

9A OwNYow J1 h[oYs ng «
(98duS)

sreyjuiuiaes hunduai hdjered Tueysed ng «
(sSd¥S) stefozon ng «

(FSd¥S) stefen ng «

(€84¥$) stwoftuedwioy oypne ng «
(ZSdYS) stwououit sognes ng «

(ISdyS) steroyeszn ng o

stuguow o1

(0TddIN) eftouasard hurrpad hunSuaij «

(6dd>IN) emizoud a1 sewnioy hunguonj «

(8dd>IN) sewnSarp ofouowdl hfiSojouyod) hineyn «

(LAdDIN) eizoud 11 sewnioy hwolsis hiunyo[q «

(9ddIN) st 1zpaw hfSaq «
Ammgzv m:o:goa I mmEzEg ofouourt hiireay «

($ddDIN) sewnSorpl ofouowrt huwdsis hrusoSneg «

(£dd¥N) sewruijesed ounes soNIZRy «

(Zdd>IN) steSutfoaed nerzew sewnayed hrusyioa hiuifoaey «
(1dd>IN) seuowatid ownaeziuedio oqiep snesneg «

vlidoyifisioaq

() o o o a- (ddIN) spuomarid
(za) muE_.?—Ev saqAwoyesie mmE.:.Z.o E>mEHD . (Sd¥S) syavns juvspaisvd sputouaaaad spjouoy hijopsony
(1@) sewpnep hiutrory « sounavpaad spuiyasvg
I
(H) svSuzpagy (@ svunpnvid _
- @y (1) (svuipuyvsgod) “ua
(VLA) (vppiaa (squs) spwavptod | () ypun.ipung sowpuigrad soyrny souSuaagt soyry
2uysiqoy) vyuijdp uis12} 0]s42,4 SOYIZLL SIUpDINS' 7 7 7 7
7 (1) “(9SdUS) (d¥) Bizi owirfyed soutey sowonNe
(SdUS) (d¥) exizut dloduLr owAeZI[eol Tl de
G i :m%_mv (1) (sSdYS) ((SAYS) wirz1 myjre| owkieisiid hiypide
IudngSUl OUApIDA SOYZRT (€ddDIN) (TddDIN) (#SdUS) (TSdUS) {(1Sd¥S) ‘(1) (SSAYS) (SANS) B1Z11 ounnarodsuen hryord «
(d¥) eyizu swoyord ownjuered hlojoleA «
(01ddMN) “(LddN) “(6dd3IN) (9ddHN)
(SN (1@ 01 “(La) (s@) “(F@) (€Q) () *(d¥) eyrz1 2fovowd huninisie huiwieoN «
01a) (6@ (L@ *(FA) “(d) (T) BIIZL SIGAWONESIE SIUIIALD OIABPAIE(] »
() wyizi ojonjueg «

() 1z owntaezousoid sosnepyed opnporg
(dd>IND “(d¥S *(d) etz orzpzieal souow «

(8SAUS) ‘(9SdUS) ‘(SSAUS) ‘(+SddS)
) (18ddS) (dys) eyrzu hufofroredist hiunremg «

(Z1@) (S) exqizur oujad oneSaN «
() “(dd>IN) (S1a) (6@ (90 (@) ()

(AQ) (H) ®{1z1 QuIonsaAu] «

(ads) (a) exrzi oppfoxg «

(ddIN) H(€8d¥S) (ZSddS) “(VLA)

(1Y) ey1Z11 soy1aA sojasiajeu hlojonqie( «
(AN *(L1@) *91a) (s1a) (VLA

{(gq) eyrzu so1ky 11 ownprejde hlojongre( «

BYIZLI s SwaIsanan)

1) 91D (1) 1) (T1a)
(p@) “(8SUS) “(LSIUS) (9SIUS) (SSUS) “(¥SUS)
(€SdUS) (1Sd¥S) (S) (d¥) erzit (uroeiado) sOPI2A

(VLA {(AQ) (d¥) ez quiBorens «

SUIIAL »

JYS) BYIZL QUISIOL «

eIz Iayenyadg

E ex1zis aKyernyads saffep 1 _

<

ewdYds hlesks hyuswnaysur owdprea sofl
a1 soy1zix hruowi soqAwres a1 soqAya.ad JuIpiA

H01ddN) “(6dd3IN)

(9ddN) “(LddN) “(SddMN) (PddMN) “(EddYN (TddNN)) (1ddHN) (S 1) Byizut |(owrBoids) oisten «

H01ddN) (6dd3IN)

(8N (L3N “(9ddDIND (SN (#dd3IN) (S) (d¥S) (dd3N) “(S1Q) (d¥) eyrzu opng «
(9SddS) *($SddS) ‘(zSddS) (6@ *(S1Q) *(S) (1) BAIZH owALIIpULS «
(Z1@) (01 (L@ *(SQ) “(pQ) ©YIZH SN SOIBLEIS (OYUIUIONE) OAOPEA

(S) (d¥y) vy1zus sompnns squow] «

(SAdIN *(PddIN *(TddN) (1IN (01 (L@ (@) *(FQA) (S) (d¥) BAIZH SUSWSY «
(@ (@ (6d (9@ (S (€@ (0TddIN):(STA) B1z11 hprepy O[eu0sIdg «

(L1@) (d¥S) (d¥) (dd3N) BiIzH sofopunwoy o[euosivg «

(ddIN) (6@ (STA@) 01 (L@ (A “(FA) () (d¥) BYiZH softuatodwioy o[euosIdg «

BYIZLI O[BUOSIO o
(T1@) (S1@) (@) (1Y) BYIZL SONULL §1 OWIWdSE / Ownynegie joid «
(01ddN) “(6dd3IN) *(6Q) BA1z1 599K o) hjoid «

(LSdYS) “(1SdYS) ByizH hwituroysis] «

(1SdUS) (d¥) Byzit soqAWONeySTY «

P

exizia tloukin

_49 _



Pateiktos moksliniame darbe schemos leidzia sudaryti kompleksinj rizi-
kos valdymo planag, kurj jgyvendina jmonés vadovai bei darbuotojai ir kuris
skirtas nustatyti verslo rizikos veiksnius bei, pasirinkus arba pritaikius di-
sertacijos autorés siilomus rizikos valdymo instrumentus, ir kuris padéty
SVV imonei sudaryti rizikos valdymo programg ir ja remiantis apskaiciuo-
ti reikalingg ir / ar bating bei priimting jmonei rizikos finansavimo buda
bei reikalaujamus finansinius isteklius. Kitas svarbus rezultatas - adaptuota
konkreciai prekybos ar gamybos jmonei rizikos valdymo matrica, panaudo-
jant autorés sialomas rizikos valdymo ir jos instrumenty sgsajy schemas ir
integruojant pagal jas rizikos valdyma j jmonés verslo plang, leisty konkre-
¢iai jmonei optimizuoti strateginj valdymga ilguoju laikotarpiu ir uztikrinti
veiklos testinuma.

Autorés pateiktos SVV prekybos ir gamybos jmonéms schemos ,,ISori-
né prekybos ir gamybos jmoniy rizikos valdymo ir jos instrumenty sgsajy
schema® ir ,Vidiné prekybos ir gamybos jmoniy rizikos valdymo ir jos ins-
trumenty sasajy schema“ SVV prekybos ir gamybos jmonéms Lietuvoje gali
bati dalinai naudojamos ir kitos veiklos rasies SVV jmoniy rizikos valdy-
mui kaip tam tikras standartas, bet tokiais atvejais reikéty atlikti unikalios
ir bidingos jmonei rizikos identifikavimo ir analizés etapus, ir tik tuomet
pasirinkti arba pritaikyti disertacijos autorés siilomus rizikos valdymo ins-
trumentus.

Atlikty tyrimy metodologija

Tyrimo objektas. SVV rizikos valdymo instrumenty naudojimas preky-
bos ir gamybos jmonése.

Tyrimo problema. Nepakankamas SVV rizikos suvokimas ir (ne)tinka-
my rizikos valdymo instrumenty (ne)taikymas prekybos ir gamybos jmo-
nése.

Tyrimo tikslas. Remiantis naujai sukurta SVV rizikos ir jos valdymo
instrumenty sasajy schema, issiaiskinti gamybos ir prekybos jmoniy gebé-
jima jvertinti verslo rizika ir nustatyti jmoniy naudojamus rizikos valdymo
instrumentus.
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Tyrimo uzdaviniai:

1. I8siaiskinti, kaip SVV jmonés vertina verslo sauguma.

2. Nustatyti, kaip SVV jmonés suvokia, apibadina ir vertina verslo rizika.

3. Identifikuoti, atskleisti ir pagrjsti SVV rizikos valdymo instrumenty
naudojimo ypatumus.

4. Nustatyti SVV rizikos valdymo instrumenty naudojima, jo galimybes ir
tendencijas prekybos ir gamybos jmonése.

Tyrimo metodai

Sio mokslinio darbo tyrimas paremtas dviem metodais — kiekybiniu ir
kokybiniu. Naudojant kiekybinj tyrimg pasiekiamas daug didesnis respon-
denty skaicius, todél anoniminiai anketinés apklausos atsakymai, palyginti
su atvirais ekspertinio interviu respondenty atsakymais, padés i§samiai ir
jvairiapusiskai susipazinti su tyrimo objektu, patvirtinti tyrimo problemg ir
tikslg bei jvykdyti tyrimo uzdavinius. Kokybinis tyrimas padéjo atskleisti
kiekvieno respondento asmenine patirtj, jo suvokiama realybe, nuostatas ir
pozitrj j tam tikrus reiskinius, ir tai leido detaliai istirti numatytus reiski-
nius. Sis tyrimo metodas padéjo atskleisti Lietuvos SVV jmoniy verslo rizi-
kos valdymo suvokimo lygj, gebéjimus ja numatyti ir valdyti bei valdymo
procesui naudojamus instrumentus ir praktinj jy pritaikyma.

Pasirinktu anketinés apklausos bidu atskleisti Lietuvos smulkaus ir vi-
dutinio verslo prekybos ir gamybos jmoniy gebéjimai nustatyti verslo rizika,
rizikos valdymo ypatumus bei jai valdyti naudojamus instrumentus. Tyrimo
metu apklausti 418 respondenty. I§ jmoniy gauta visiSkai uzpildyty ankety:
126 smulkaus ir vidutinio verslo gamybos jmoniy ir 292 smulkaus ir vidu-
tinio verslo prekybos jmoniy. | §j skaic¢iy nejtrauktos atmestos arba i§ dalies
uzpildytos anketos. Anketos buvo skirtos jmoniy vadovams, savininkams ir
kitiems jmonés valdymo sprendimus priimantiems asmenims. Dalyvaujan-
¢iy ir nedalyvaujanciy tyrime jmoniy pavadinimai ir kiti duomenys, vado-
vaujantis klienty duomeny saugojimo, profesinés etikos ir konfidencialumo
sumetimais, neatskleidziami.

Kokybiniame tyrime buvo taikoma tiksliné (angl. purposive) imties vie-
nety atranka, nes kokybiniam tyrimui labiausiai, pasak Bitino ir kt. (2008,
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p. 98), tinka informatyviausi tiriamuoju poziiriu atvejai, o Siame tyrime -
asmenys. Kokybiniame tyrime tiriamieji vadinami informantais arba res-
pondentais. Siame tyrime tiriamieji vadinami ekspertais, nes jie atstovauja
atskiriems smulkaus ir vidutinio verslo sektoriams (gamyba ir prekyba) ir
savo atsakymais tarsi apibendrina SVV atstovy nuostatas, nuomone, verti-
nimus ir jZvalgas apie verslo rizika ir jos valdymo instrumentus. Atsitiktinés
tikslinés atrankos badu ekspertais buvo pasirinkti ir savanoriskai sutiko jais
bati adtuoni jmoniy vadovai, atstovaujantys smulkaus ir vidutinio verslo ga-
mybos ir prekybos sektoriams bei keturi rizikos valdymo specialistai, dir-
bantys draudimo ir bankiniy paslaugy sektoriuose.

Duomenims rinkti buvo naudojamas individualusis, pusiau struktaruo-
tas, kitaip dar vadinamas kryptinguoju arba i§ dalies struktairuotuoju, in-
terviu, kurio metu tyréjas turi galimybe respondenty ne tik klausytis, bet ir
juos matyti, stebéti jy nuotaikas, emocijas, reakcijg j uzduotus klausimus, at-
sakymus, kuriuos informantai pateikia savais zodziais, nes ,,kiekvienas Zmo-
gus vartoja tam tikrus terminus gyvenimo jvykiams aprasyti, savo poZitiriui

«

issakyti “ (Bitinas, et. al., 2008, p. 98). Visi pokalbiai grieztai konfidencialas
ir tik anonimiski, kaip to reikalauja ir tyrimo principai (Trochim, 2006, cit.
Bitinas ir kt., 2008). Interviu tekstai, pasnekovy sutikimu, buvo jrasomi j
diktofona. Kai kg tyréja pasizyméjo savo uzrasuose. Kiekvienam responden-
tui buvo pateikti pagrindiniai klausimai, suformuluoti atsizvelgiant j tyrimo
tikslus. Tac¢iau interviu metu jie buvo isplésti, atsakymai buvo neribojami ir
laisvi. Interviu vyko neformaliai, kaip laisvas pokalbis. Interviu metu gauti
atsakymai buvo analizuojami kokybinés turinio analizés badu. Siuo badu
buvo nustatyti esminiai tiriamo reiskinio aspektai, o tyrimo metu gauti duo-
menys buvo analizuojami batent konkretaus teksto kontekste. Nagrinéjant
tekstg, formuluojamos kategorijos ir subkategorijos, kurios interpretuo-
jamos ir taip gaunami atsakymai j tyrimo klausimus. Analizés metodolo-
giniu pagrindu pasirinkta etnografijos tyrimy metodologiné paradigma
- tyrimo rezultatas gali bati apraomas, interpretuojamas ar ai$kinamas
hipotetiskai.

Siekiant geriau atskleisti tyrimo tikslg ir atsakyti j disertacijos uzdavi-
niuose iskeltus klausimus, taip pat i§samiau i$analizuoti ir pateikti tyrimo
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rezultatus, skiriamos keturios sritys, kurias sieja bendras tyrimo aspektas —
SVV rizika, jos suvokimas ir valdymo instrumentai:
o Verslo saugumas ir jo identifikavimas SVV jmonése; o Verslo rizikos
suvokimas ir identifikavimas SVV jmonése; « Rizikos valdymo proceso
SVV jmonése suvokimas; « Rizikos valdymo instrumentai ir jy taikymas
SVV imoneése.

Mokslinio tyrimo rezultaty aprobavimas ir sklaida

Mokslinio tyrimo rezultatai paskelbti 4 straipsniuose, kurie publikuoti
daktaro disertacijai pripazjstamuose mokslo leidiniuose ir skaityti 3 moksli-
niai pranes$imai disertacijos tematika.

Straipsniai mokslo leidiniuose:

1. Bemmukene, M. 10. (Hayu. pyk.: JI. B. BenuHckas, [i.COLL.H., JOLEHT)
(2011). BusHec-pMCK Majoro ¥ CpeJHEro NpeANpPUHUMATENbCTBA B
JInutBe. Marepuansl XIV MexpyHap. Hayd. KoH(., ,eloBek, Icuxo-
JIOTVAA, SKOHOMMKA, IIPaBO, YIpaBJIeHMe: IpoOIeMbl M IIePCIeKTUBBL
MuHcK, 19 maa 2011 r. / MyUHCKUIT MH-T yTIpaB/ieHNs; TOf, pefl. KaHf.
neq. Hayk B. B. IegpanoBuu. Munck, 2011, p. 58. ISBN 978-985-490-
756-7.

2. Belinskaja L.; Velickiené M. (2012). Influence of Economic Growth into
Insurance Market Development of Lithuania and Ukraine. - Bicuuk
Kuiscbkoro HaumoHanabHOro yHiBepcuteTy imeHi Tapaca IlleBueHko.
International conference The Global Challenges for Economic Theory
and Practice in Central and Eastern European Countries. Kyiv, Ukraine,
October 11-12, 2012, p. 10-13. ISSN 1728-3817. ISSN 1728-2667

3. Belinskaja, Larisa; Velickiené, Margarita (2013). Lithuanian insu-
rance market: recovering from the crisis. CrpaxoBble uHTEpech
COBpeMeHHOro obiiecTBa 1 Mx obecredeHne: COOPHUK MaTepyanoB
XIV MexayHapoRHO HayYHO-IPaKTUYecKoil KoHpepeHIM. 5-7
mions 2013 r. VizgarenbctBo CapaToBckoro Yumsepcurera. ISBN 978-
5292-04176-4. Tom 1. c. 177-185.
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4. Belinskaja L., Veli¢kiené M. (2014) ,,Problems and prospects of small

and medium business in Lithuania and in EU countries” Proceedings of
Materials of International Scientific-Practical Conference Dedicated to
the 70th Anniversary of the Foundation of the Institute “Actual problems
of development of economy and economic science” Tbilisi, Georgia, 27-
28 June, p. 215-220. Publishing house of Paata Guguchvili Institute of
Economics of Ivane Javakhishvili Tbilisi state University 2014. ISBN
978-9941-9361-2-8.

Moksliniai parnesimai disertacijos tematika:

1.

2011 05 19 dalyvauta XIV tarptautinéje konferencijoje Minsko valdymo
institute. Pranesimo tema ,,Smulkaus ir vidutinio verslo rizikos valdymas
Lietuvoje®, BusHec-pUCK Majloro 1 CpefHero MpefIpyHUMATe/IbCTBA B
JIutBe. Matepuanst XIV MexxgyHap. Hayd. KOH., ,e/I0BeK, ICUXOIOT s,
9KOHOMIUKa, IIPaBo, yIpaB/ieHue: IpoOieMbl ¥ IepCcreKTUBbI MMHCK,
19 mas.

2012 10 11 dalyvauta tarptautinéje konferencijoje ,,The Global Challen-
ges for Economic Theory and Practice in Central and Eastern European
Countries“ Taraso Sev¢enkos nacionaliniame Kijevo universitete. Pra-
nes$imo tema: ,,Ekonomikos augimo jtaka Lietuvos ir Ukrainos draudimo
rinkos raidai®.

2013 06 05 dalyvauta tarptautinéje konferencijoje ,,CTpaxoBble HHTepeCh
coBpeMeHHOro ofiectBa u ux obecrnedenre”: XIV MmexjyHap. Hayu.
koH}., Nacionalinis Saratovo universitetas. Prane$imo tema: ,,Lithua-
nian insurance market: recovering from the crisis".

Darbo struktiira ir apimtis: mokslinj darbg sudaro turinys, darbe pa-

teikty paveiksly ir lenteliy sarasai, jvadas, trys darbo dalys, i$vados ir pa-

sitilymai, autorés publikacijy disertacijos tema sarasas, literatiiros sara-

$as ir priedai. Disertacijos apimtis 200 puslapiy, joje pateiktos 29 lentelés,

31 paveikslas ir 5 priedai.
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ISVADOS

Atlikta mokslinés literataros $altiniy studija parodé, kad néra bendro
rizikos sampratos traktavimo ir poziario. Konkretinant rizikos apibrézi-
ma ir taikant (adaptuojant) jj smulkaus ir vidutinio verslo (SVV) aplin-
kai, autorés nuomone, rizika - tai visy ar dalies jmonés istekliy praradi-
mo tikimybé, negautos pajamos ar papildomos islaidos jmonés veiklos
procese dél nepageidaujamy nuostolingy jvykiy atsitikimo.

Atlikta mokslinés literattiros $altiniy studija parodé, kad autoriai labai
jvairiai klasifikuoja verslo rizika, vyrauja skirtinga terminija, tritksta ben-
dros verslo rizikos Klasifikacijos, skirtos prekybos ir gamybos jmoniy
verslo rizikai. Autorés pateiktame tokios klasifikacijos variante sitiloma
verslo rizikg skirstyti j tris pagrindines rasis: o grynoji rizika;  speku-
liatyvi rizika; o i$ dalies spekuliatyvi rizika. Spekuliatyvios rizikos atveju
$alia nepageidaujamo rezultato (nuostoliy) tikimybés visada yra teigiamo
rezultato (pelno) tikimybé. Esminis skirtumas tarp grynosios ir spekulia-
tyvios rizikos yra tas, kad spekuliatyvia rizikg asmuo prisiima savo noru,
tikédamasis teigiamo rezultato (pelno), nors Zino, kad rezultatas gali bati
ir nuostolis. Atkreiptinas démesys, kad kartais rizika turi ir grynosios, ir
spekuliatyvios rizikos pozymiy. Teigtina, kad toks verslo rizikos skirsty-
mas tinkamesnis kintan¢ioms verslo ir jo aplinkos salygoms.

Tradicinés vadybos teorijos tik i§ dalies paaiskina verslo jmonés sé-
kmingo gyvavimo salygas. Rizikos valdymas, atsirades Vakary Saliy
verslo praktikoje 20 amziaus septintuoju astuntuoju desimtmeciais, ilgai
buvo traktuojamas kaip verslo ,,sékmés* valdymui priesinga koncepcija,
ir tik pastaraisiais metais tapo svarbia jmonés integruoto valdymo da-
limi bei profesionalia veikla, kuri lemia verslo testinumg ne maziau nei
tradiciniai verslo sékmés valdymo modeliai. Kartu teoriniy studijy $al-
tiniai parodé, kad integruotas rizikos valdymas yra nauja mokslo sritis,
reikia i$samesniy ir gilesniy jos tyrimy ir vertinimo, ypa¢ tai taikytina
smulkaus ir vidutinio verslo aplinkai, kur aptinkama itin daug spraguy,
o rizikos valdymo procesas, jame naudojami instrumentai suprantami
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skirtingai, nevienodai ir neadekvaciai jmonei budingos ir / ar dominuo-
jancios rizikos atzvilgiu.

Mokslinés literatiiros $altiniy studija parodé, kad, atsizvelgdamos j vi-
dinés ir iSorinés aplinkos nulemtg verslo rizika, vykdomos veiklos spe-
cifikg, unikalumg, apimties ir verslo plétros stadija, SVV jmonés turé-
ty pasirinkti tinkamus ir kiekvienai jmonei unikalius rizikos valdymo
instrumentus. Ganétinai svarbi sglyga, priimant rizikos prisiémimo ar
iSvengimo sprendimus, - jvertinti, kokig ekonomine nauda jmoné pa-
tirs pasirinkusi sprendima i$vengti rizikos arba, atvirksciai, nusprendu-
si prisiimti rizikg. Siuo atveju ypa¢ svarbu pasirinkti tinkamus rizikos
valdymo instrumentus, o jie priklauso nuo jmonés veiklos pobudzio,
veiklos etapo ir verslo specifikos. Vidiniy ir i$oriniy veiksniy jtaka gali
sudaryti jmonei tokiy nenumatyty papildomy veiklos islaidy, kaip an-
tai: laikinas jmonés veiklos sustabdymas, sutartiniy jsipareigojimy par-
tneriams nesilaikymas, nekokybiskos produkcijos i$émimas i§ rinkos,
jmonés pajamingumo sumazéjimas, jmonés darbo nasumo sumazéji-
mas, darbuotojy nedarbingumas ir kaita, darbuotojy neturéjimas moty-
vacijos, konkurencingumas ir kt.

Sudétinga ir dinamiska smulkaus ir vidutinio verslo aplinka lemia
naujas $io verslo segmento strategines veiklos kryptis, plétros formas
ir priemones. Nors Lietuvoje SVV galimybés plétotis gana palankios,
taciau, remiantis atlikty empiriniy tyrimy duomenimis, galima teigti,
kad makroekonominiai (iSoriniai) rizikos veiksniai, turintys jtakos SVV
vystymuisi ir daugiausia poveikio jmoniy veiklai Lietuvoje, yra ie: eko-
nominé $alies situacija; teisinés ir mokesciy sistemos trikumai ir / ar jy
kaita; didelé konkurenty koncentracija ir / ar jy kaita; ekonominé aplin-
ka (kuri savo ruoztu susijusi su gyventojy perkamosios galios svyravi-
mais ir dél to daroma jtaka jmonei) bei politiné ir teisiné verslo aplinka.
Empiriniy tyrimy duomenimis, SVV aplinkoje isryskinti ne tik i$ori-
niai, bet ir vidiniai (mikroekonominiai) veiksniai, darantys jtaka SVV
jmoniy plétrai ir vystymuisi. I§ dazniausiai minéty rizikos veiksniy, da-
ranciy jtakg jmonés veiklai Lietuvoje, yra $ie: darbuotojy kompetencijos
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arba kvalifikacijos trikumas; galimybé, kad klientas gali nesumokeéti
arba bankrutuoti; partneriy jsipareigojimy nevykdymas ir sunkumai
gauti banko paskola.

Remiantis empiriniy tyrimy duomeny analize pazymétina, kad Lietuvos
SVV gamybos ir prekybos jmoniy vadovai mano, jog tiek gamybiné ri-
zika, tiek Zmogaus sukelta rizika (vagysté, chuliganizmas, vandalizmas,
klaidos ir aplaidumai, nelaimingas atsitikimas ir kita) turi maziausig jta-
kg jmoneés plétrai ir verslui vystyti. Nelaimés darbe, kurios dazniausiai
jvyksta nepakankamai jvertinus arba apskritai nejvertinus visy pavojy
ir jy sukeliamos rizikos, gali brangiai kainuoti tai jmonei, kuri neturi
rizikos valdymo strategijos ir nesuvokia jos batinumo. Darytina isvada,
kad plétoti versla daznai trukdo nepakankamas jmoniy vadovy gebéji-
mas suvokti, jZvelgti ir numatyti verslui gresiancig rizika, kompetencijos
stoka naudojant rizikos valdymo instrumentus bei nesugebéjimas nu-
matyti ir sukurti ilgalaike jmonés verslo rizikos valdymo strategija.

Remiantis empiriniy tyrimy duomeny analize darytina i$vada, kad Lie-
tuvos SVV gamybos ir prekybos imoniy vadovai suvokia verslo aplinka
kaip rizikine, a priori supranta rizikos valdymo svarbg, bet savo jmo-
nés valdymo procesuose taiko epizodinj ir fragmentinj rizikos valdy-
ma. Kitaip tariant, rizikos valdymas néra planuotas, nuoseklus ir ne-
nutriukstamas procesas, integruotas j jmonés verslo (sékmés) plang, o
jvairas periodiniai rizikos valdymo veiksmai atliekami su fragmentiskai
identifikuota ,labiau pazjstama“ rizika, tokia kaip antai operacine, rin-
kos, kredito ir kt. Tokig situacijg nulemia tai, kad neturima patirties ir
jgudziy, vadovy ziniy ir kompetencijos stoka, néra specialisty ir organi-
zacijy, teikianciy specializuotas rizikos valdymo paslaugas verslo jmo-
néms, informaciniy baziy instituciné tustuma. Tai atitinka Vakary $aliy
20 amziaus astuntojo devintojo desimtmeciy verslo aplinkos atveji, t. y.
rizikos valdymas yra epizodinis, fragmentinis, koncentruojant jmonés
rizikos valdymo pastangas ir [ésas j jmonés finansy sritj — kredito rizika,
vidaus auditas, jmonés finansy valdymas ir kt.

Remiantis empiriniy tyrimy duomeny analize pazymeétina, kad Lietu-
vos SVV gamybos ir prekybos jmoniy vadovai, deja, neturi rizikos val-
dymo strategijos (tinkamas rizikos identifikavimas, jvertinimas, rizikos
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10.

11.

12.

valdymo instrumenty parinkimas, rizikos kontrolé ir priezitira), be ku-
rios gali ne tik laikinai sustoti, bet net ir zZlugti jmonés veikla. Pagrin-
dinis kiekvienos jmonés tikslas — veikti pelningai — daznai vercia imtis
rizikingy verslo sprendimy. Viena vertus, tai batina tolesnés jmonés
plétros ir gaunamos naudos didinimo priemoné. Kita vertus, rizikingi
verslo sprendimai nei$vengiamai susije su itin didele galimy nuostoliy,
kartu jmonés vertés sumazéjimo grésme. Rizikos valdymo proceso jgy-
vendinimas jmonéje uztikrina gerokai saugesne iSorine ir viding jmonés
verslo aplinkg bei jos veiklos testinuma. Rizikos valdymo efektyvumas
gali buti sékmingai padidintas tinkamai jg identifikavus, jvertinus, pasi-
rinkus tinkamus rizikos valdymo instrumentus, naudojant ekonomine
rizikos kontrole ir prieZitra.

Autorés nuomone, tai, kad nejtikétinai mazai Lietuvos SVV jmonés
naudojasi draudimo paslaugomis, be finansiniy priezasciy, ganétinai
glaudziai yra susije su jmoniy vadovy jsitikinimu, jog nieko blogo ne-
nutiks, o jei ir atsitiks koks nors jvykis, tai dél to verslas tikrai nezlugs.
Toks jsitikinimas daznokai gali kainuoti deSimteriopai ar $imteriopai
brangiau nei draudimo paslaugos, kurios smulkaus ir vidutinio verslo
segmente yra naudojamos labai ribotai, nes netikima jy teikiama nauda.
Disertacijos autoré mano, kad draudimo bendroviy $vie¢iamoji veikla
$iame verslo segmente yra nepakankama. Draudimo paslaugy teikéjai
yra pelno siekianc¢ios jmoneés, todél smulkaus ir vidutinio verslo jmonés
ne visada linkusios tikéti jy siilomy paslaugy ir produkty kokybe.

Empirinio tyrimo metu jvertinus rizikos valdymo spragas SVV pre-
kybos ir gamybos imonése, atskleistos specifinés tik smulkiam verslui
biudingos rizikos valdymo instrumenty naudojimo teorinés prielaidos.
Teigtina, kad tiek gamybos, tiek prekybos jmoniy rizikos valdymas turi
bendry bruozy, bet galima i$skirti ir specifiniy, badingy tik vienam ar
kitam sektoriui. Tai lemia pacios rizikos jvairové bei unikali jos sudétis
minétose verslo srityse ir suponuoja skirtingg rizikos valdymo instru-
menty parinkima skirtingoms verslo veikloms.

Remiantis i§samia mokslinés literattiros analize ir atliktais empiriniais
tyrimais, integruojant kitas mokslines teorijas ir panaudojant pasaulinés
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praktikos patirtj bei remiantis tokios patirties empiriniais tyrimais, au-
torés parengta verslo rizikos ir jos valdymo instrumenty sasajy schema
yra taikytina verslo rizikai SVV jmonése valdyti. Jy naudojimas padéty
jmoniy vadovams formuoti kompleksinj pozitrj j rizikos valdyma, kar-
tu didinti konkurencinj jmonés pranauma bei siekti kuo sékmingesnés
jmoneés plétros ir uztikrinti jos veiklos testinuma.

PASIULYMAI

Rizikos valdymo procesas turéty aprépti visa jmonés veikla, integruotis
i visus procesus, o tinkamai pasirinkti rizikos valdymo instrumentai pa-
dés i$vengti arba bent jau sumazinti jmonés veiklai kylancius pavojus.
Pasinaudodami autorés sunorminta ir jgyvendinta rizikos valdymo sis-
tema, adaptuota atskirai jmonei, veikianciai tam tikrame verslo segmen-
te, jmoniy vadovai turéty galimybe pasirengti gresianciai rizikai ir / ar
jos i$vengti arba sumazinti jos galimus nuostolingus padarinius jmonei,
t. y. uztikrinti verslo testinuma ir sauguma.

Autoreé sitlo rizikos valdymo strategija integruoti j jmonés valdymo pro-
cesg laipsniskai, atsizvelgiant j jmonés veiklos vystymo koncepcijg ir stra-
teginius tikslus bei individualias jmonés charakteristikas, kad orientuoto
j rizikg valdymo jgyvendinimas netapty destabilizuojanciu jmonés plétra
ir kad rizikos valdymas jmonéje bty suprantamas kaip neatsiejama kie-
kvieno darbuotojo vykdomy funkcijy dalis, o ne kaip atskira veikla. Kom-
pleksinis integruotas rizikos valdymas suponuoja batinybe jvertinti visus
budingus individualiai jmonei rizikos veiksnius — ekonominius, organiza-
cinius, teisinius, technologinius, socialinius, ekologinius, zmogiskuosius ir
kitus, o ne tik zinomus jmonés vadovams ar atsakingiems asmenims.

Pagrindiné atsakomybé uz rizikos valdymo kokybe tenka butent jmo-
niy vadovams. Autoré jsitikinusi, kad, be daugelio kity asmeniniy savy-
biy, jmoniy vadovai turi gebéti numatyti jy verslui gresianéig rizika ir ja
tinkamai valdyti, ir sitilo jsisgmoninti, mokytis verslo ,rizikos valdymo
kultaros® bei atsisakyti ,,Sabloninio“ mastymo, labiausiai grindziamo sé-
kmeés (verslo idéjos jgyvendinimo, pelno, pasiekimy rinkos segmente,
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tarptautinéje rinkoje ir kt.) planavimu, gebéti tobuléti kartu su savo vers-
lu, diegti naujus jmonés valdymo metodus, dalintis atsakomybe su dar-
buotojais, partneriais, klientais, draudimo kompanijomis, profesionaliai
ir atsakingai planuoti bei prognozuoti jmonés veiklg ir jos plétra.

. Autorés siilymu rizikos valdymo funkcijos turéty buti paskirstytos jmo-
nés funkciniams padaliniams, aiskiai numatant tai darbuotojy pareiginé-
se instrukcijose ir vykdant jy nuolatine kontrole. Tai leisty sukurti viding
rizikos valdymo sistema jmonéje, kuri nustatyty optimalig atsakomybés
uz rizikg ir gebéjimo valdyti rizikg pusiausvyrg. Tam reikia ne tik uZzti-
krinti vidiniy ir iSoriniy jmonés dalyviy optimalia sgveika, bet pirmiau-
sia sukurti efektyvia viding komunikacija. Kadangi SVV imonéms steigti
atskirus rizikos valdymo padalinius, ypa¢ pradiniais veiklos etapais, yra
sudétinga dél 1ésy stokos, o daznai ir ekonomiskai neefektyvu, sitloma
integruoti tam tikras rizikos valdymo funkcijas j atskiry jmonés darbuo-
tojy funkcijas.

. Sprendziant informacijos stokos, vidinés komunikacijos ir veiklos pro-
cesy skaidrumo problema, autoré siilo jmonéms sudaryti keliy lygiy
prieiga prie informacijos, atsizvelgiant j darbuotojy einamas pareigas,
o pacius darbuotojus bendrai ir remiantis rizikos valdymo integruota
koncepcija galima suskirstyti j darbuotojus, kurie tiesiogiai susij¢ su tam
tikros rizikos valdymu pagal savo pareigy pobudj (rizikos subjektai),
darbuotojus, kurie kontroliuoja tam tikrus procesus, atliekamus pirmiau
paminéty darbuotojy, ir padeda jiems priimti rizikos valdymo sprendi-
mus, ir kito lygio darbuotojus (informacijos naudotojus), kurie tiesiogiai
néra susije su rizikos valdymu jmonéje, bet jiems yra reikalinga informa-
cija uztikrina veiklos procesy efektyvuma.

. Sialoma SVV prekybos ir gamybos jmonéms galimybé (jrankis) pagal
pateiktas darbo autorés schemas ,,ISoriné prekybos ir gamybos jmoniy
rizikos valdymo ir jos instrumenty sgsajy schema®“ ir ,.Vidiné prekybos
ir gamybos jmoniy rizikos valdymo ir jos instrumenty sasajy schema®
atpazinti SVV prekybos ir gamybos jmonéms Lietuvoje dominuojancia
rizika ir i$vengti rizikos identifikavimo klaidy ir / ar gerokai sutrumpinti
rizikos identifikavimo (atpazinimo) laika.
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6. Jmoniy vadovams rekomenduojama pasitelkti tam tikry sri¢iy eksperty
paslaugas kuriant ir jgyvendinant rizikos valdymo programg jmonéje,
integruojant ja i jmonés verslo plana. ISoriné pagalba reikalinga tam,
kad sudaryty unikalig prisiimamos rizikos koncepcijg priklausomai nuo
konkrecios jmonés rizikos aplinkos ir i§vengti valdymo klaidy, kartu uz-
tikrinant rizikos valdymo kultaros plétojimg ir sklaidg jmonéje. Teig-
tina, kad $iuo metu Lietuvoje smulkaus ir vidutinio verslo prekybos ir
gamybos jmoniy aplinkoje tokie ekspertai galéty buti: jmonés akcinin-
kai; o valstybés institucijos; ¢ bankai; ¢ investuotojai; « jmonés klientai;
o jmonés tiekéjai; o verslo partneriai; o jvairas iSoriniai konsultantai; e
draudimo jmonés ir draudimo brokeriai.

7. Imonés vadovai, adaptuojant sitilomas schemas ir sudarant savo jmonés
rizikos matricg, taip pat turéty pasinaudoti atitinkamai pagal jtraukia-
ma j valdyma rizika ir jos valdymo instrumentus, jmonés darbuotojy
kompetencijg, ir jSoriniy partnery paslaugomis. Pateiktos mokslinia-
me darbe schemos leidzia sudaryti kompleksinj rizikos valdymo plana,
kurj jgyvendina jmonés vadovai bei darbuotojai ir kuris skirtas nusta-
tyti verslo rizikos veiksnius bei, pasirinkus arba pritaikius disertacijos
autorés sitilomus rizikos valdymo instrumentus, ir kuris padéty SVV
jmonei sudaryti rizikos valdymo programg ir ja remiantis apskaic¢iuoti
reikalingg ir / ar bating bei priimting jmonei rizikos finansavimo btida
bei reikalaujamus finansinius iteklius. Kitas svarbus rezultatas - adap-
tuota konkreciai prekybos ar gamybos jmonei rizikos valdymo matrica,
panaudojant autorés sitilomas rizikos valdymo ir jos instrumenty sasajy
schemas ir integruojant pagal jas rizikos valdyma j jmonés verslo plana,
leisty konkreciai jmonei optimizuoti strateginj valdyma ilguoju laikotar-
piu ir uztikrinti veiklos testinuma.

Autorés pateiktos SVV prekybos ir gamybos jmonéms schemos ,,I$oriné
prekybos ir gamybos jmoniy rizikos valdymo ir jos instrumenty sgsajy
schema® ir ,Vidiné prekybos ir gamybos jmoniy rizikos valdymo ir jos
instrumenty sasajy schema“ SVV prekybos ir gamybos jmonéms Lie-
tuvoje gali bati dalinai naudojamos ir kitos veiklos riisies SVV jmoniy
rizikos valdymui kaip tam tikras standartas, bet tokiais atvejais reikéty
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atlikti unikalios ir badingos jmonei rizikos identifikavimo ir analizés
etapus, ir tik tuomet pasirinkti arba pritaikyti disertacijos autorés sitlo-
mus rizikos valdymo instrumentus.

Siame moksliniame darbe pateikiamos teorijos, koncepcijos, tyrimai ir
ju analizé, i$vados ir pasialymai SVV prekybos ir gamybos jmonéms ilgai-
niui, pakitus iSoriniams ir vidiniams veiksniams, turéjusiems jtakos verslo
aplinkai $alyje, taip pat gali kisti, nes SVV jmoniy verslo rizikos valdymas ir
tobulinimas — nuolat kintantis ir dinamiskas procesas, turintis didele jtaka
$alies verslo plétros galimybéms. Todél batinas nuolatinis informacijos apie
viding ir iSorine rizikg ir / ar jos poky¢ius rinkimas, analizé, monitoringas ir
galimos prognozés. Tikétina, kad verslo rizikos valdymas ir jo instrumentai
dar ne kartg taps moksliniy darby ir empiriniy tyrimy objektu.
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