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Abstract. The purpose of the study is to consider topical issues of risk assessment in

entrepreneurial decision-making, to justify them using appropriate tools for managing
economic processes in both short-term and long-term prospects. These needs are caused by
constant changes in the product market, a large number of factors influencing the dynamics
of the resource market, significant uncertainty of economic characteristics of these factors
and lack of unambiguous analytical relationships between them. The purpose of the article
is to generalize theoretical approaches to justifying adequate management decisions in the
conditions of uncertainty and risks inherent in market economy.

On the basis of analysis of the current state of solving the problems related to management
of economic production systems, it is concluded that currently the most important issue is
to solve the following problems: to perform the tasks related to efficient use of production
resources of the enterprise — both own ones and those involved at each stage of production;

to perform the tasks related to analysis of the use of fixed assets, analysis of material costs,

productivity, production costs, as well as the tasks aimed at analyzing effectiveness of
decision-making related to the choice of alternative investment projects; the tasks related
to analysis of the efficiency of capital structure by sources of formation and directions of
investment in assets, production and sales, and product quality, working capital turnover,

efficiency of own and borrowed funds, business structure in the securities market. And such

problems must be solved using analytical methods, economic and mathematical methods in

the conditions of uncertainty. Development of standard methods and software for them is

impossible without clear classification of analytical tasks that would adequately take into

account all aspects of modern production activities of the enterprise and consider decision-

making processes in close connection with all other stages of the enterprise.
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Problem statement. The functioning of the economic system of Ukraine requires the
involvement of complex and adequate tools for managing economic processes, the development
of which is associated with overcoming difficulties in the formation of entrepreneurial activity
in all spheres of the economy. Increasing the efficiency of entrepreneurial activity makes
special demands on the management of entrepreneurial structures. High level of uncertainty
of the external environment affecting increasing risks in making financial decisions causes
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a crisis in many companies. Without reliable and adequate management of production and
economic activities of the enterprise it is impossible to objectively assess the results of
production activities, to develop an effective economic policy aimed at the development
of the enterprise. In market conditions, economic planning as a managerial function is one
of the most important tasks. Entrepreneurs are constantly in need of a reliable management
methodology, both in the short and long term. This need is caused by constant changes in the
market, a large number of factors influencing the dynamics of the resource market, significant
uncertainty in the economic characteristics of these factors, the lack of unambiguous analytical
relationships between them. All this is the reason for the significant complexity of the tasks
associated with forecasting the development of entrepreneurial activity. And the presence of
these problems indicates the need to develop and apply fundamentally new approaches to
the development of adequate management decisions in conditions of some uncertainty and
risks inherent in a market economy. In order to ensure effective management of production
processes, it is important to create an adaptive system of economic planning and forecasting,
which should be flexible regarding the conditions of implementation of business plans and
methods of its practical use, based on advanced information technologies.

Analysis of recent research and publications. The following domestic and foreign
scientists paid considerable attention to the creation of tools for managing economic processes
and forecasting the effective development of economic processes at the enterprise using
economical and mathematical modeling: Bakaiev A. A., Besiedin V.F., Vasylyk O. D.,
Vitlinskyi V. V., Vovk V. M., Heiets V. M., Hlushchenko V. V., Korobov M. Y., Kostina N. I.,
Sytnyk V. F., Siavavko M. S., Armstrong H., Balabanov I.T., Belman R., Zade L., Kini R.L.,
Kotler F., Raifa X., Saati T. L., and others.

The tools of economical and mathematical modeling, methods of systems analysis and
computer technology, especially those based on the theory of fuzzy logic, allow ensuring
a higher level of reliability of economic forecasts and thus enhancing the effectiveness
of economic analysis. The study and analysis of the published works on this problem
lead to the conclusion that such a problem as the optimization of economic forecasts of
business development in market conditions need further improvement in both scientific and
organizational and practical aspects.

These studies are performed in accordance with the scientific plan of Ivan Franko
National University of Lviv.

The object of research is economic forecasts and the effectiveness of economic analysis
of the risk of success of business structures in market conditions.

The main part. Entrepreneurial structures operate in the conditions of continuous use
of various resources. Improving the efficiency of the production process, which consists
of increasing the efficiency of investment, increasing return on assets, improving the use
of production resources, reducing the share of living labor in the production process,
is possible by increasing the accuracy and flexibility of management of production and
economic activity.

The management process in the economy is to obtain and process the initial information
that characterizes the state and conditions of the studied enterprise or process and create
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on this basis a management decision that would ensure the activities and development
of the object in the desired direction. Regarding the resources of the enterprise, it is
about collecting and processing information that determines the effectiveness of the
use of production resources, development and management decisions and evaluation of
their consequences in order to optimize the production and economic activities of the
enterprise. This implies the choice of optimal forms of financing production, capital
structure and directions of its use in order to ensure stable profitability, balancing the
time of revenues and expenditures, maintaining adequate liquidity and timeliness of
settlements [1, p. 23].

The organization of any business activity is associated with the need for start-up
capital, without which it would be impossible. The latter is very important because it
can act as a guarantor of success and development of the business structure.

The economic and production system, which is the company, or otherwise — the
business structure — is a set of regulated by legal norms of individual links of production
and financial relations that arise in the formation, distribution and use of production and
monetary resources of the enterprise. The main purpose of the economic and production
system of the enterprise — to create conditions for the transformation of relevant resources
into appropriate products that are necessary for current production activities and further
production and social development.

Enterprise resources cover a variety of relationships, namely between:

- individual enterprises to fulfill contractual obligations in the process of
production and sale of products;

- enterprises, their subdivisions and their labor collectives regarding wages and
related payments;

- enterprises and the state on budget payments and budget allocations;

- enterprises and credit institutions to obtain and repay loans.

These relationships can be filed indirectly in cash. And important are the characteristics
of production and financial resources at the enterprise level, the structure of which is
determined by the sources and timing of their receipt. In addition, it should be borne in
mind that the company according to the sources of income resources are divided into
own and borrowed. The latter make a significant share of possible actual deviations
in terms of expectations, due to which the economic condition of the enterprise in the
manufacturing sector is largely determined by the rate at which it moves to the market
of its own products. At the same time, the importance of the interests of all other market
participants should not be diminished. It is a market economy that provides an opportunity
for all economic entities to effectively attract and use production and financial resources.

To ensure production activities, the company must have sufficient adequate resources
in a timely manner. This determines the main purpose of the entrepreneur - to find the
most profitable sources of resource supply. From the above we can conclude that the
whole process of entrepreneurial activity of the manufacturer is accompanied by various
decisions, the consequences of which will be manifested in the future. And the future is
always informationally to some extent blurred, that is, burdened with risk. And the extent
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of the impact of this risk on the consequences of decisions must be reasonably optimized.
In the theoretical aspect, the relevance of this is due to the fact that risk is one of the main
structural elements in a number of modern economic theories. From the point of view of
today’s understanding of risk assessment, such approaches are not exhaustive and sufficient.
Risk in the entrepreneurial activity of a producer, acting as a complex category, includes
a number of important structural components, and, accordingly, requires such approaches
to modeling its assessment, which would adequately reflect in mathematical form all the
important components of the economic object.

In the applied aspect, the relevance of the modeling of risk assessment in the entrepreneurial
activity of the manufacturer is due to the objective need to identify, analyze, measure and
manage risk during the operation of the structural elements of the economic object. Modern
development of economic markets creates new tasks of taking into account the modeling of
risk assessment.

Economical and mathematical modeling of managerial risks in this aspect is the most
important tool and basis for justifying effective decisions in the context of these problems.

In the institutional and regulatory aspect, the relevance is due to the tasks of regulating
the magnitude of managerial risks in order to maintain the stability of business in general.
Today, activity regulation has a clear trend towards risk-oriented supervision systems. This
trend has created a number of problems of modeling the conceptual level, which are actively
researched and discussed in academia and among practitioners.

Thus, today the modeling of risk assessment is actively developing in theoretical, applied
and regulatory aspects, forming current scientific issues.

Determining the dynamics of enterprise development, its interaction with the
external environment allows us to identify two main aspects of the impact of the external
environment on the enterprise. The first forms the main trends and patterns of enterprise
development, the second — the direct impact of this external environment on the enterprise.
There are significant difficulties in choosing a rational option for enterprise development,
and there are difficulties in assessing the relationship between its units, defining the goals
and objectives of the enterprise and its structural elements, as well as identifying ranges
of possible changes in the characteristics of alternatives. Choosing the best options is an
important but extremely difficult issue.

Various costs for the creation and development of the enterprise are explained by
the complexity of the conditions of its operation and the complexity of the impact of the
external environment. The creation and development of the enterprise as an economic
object is associated with a significant risk of choosing an option that does not fully
meet the chosen goal. Thus, the problems of choosing promising areas of enterprise
development and risk assessment of their implementation come to the fore.

A large number of different forecasting tasks leads to the need to diversify forecasting
tools. Forecasting methods are usually designed for simple tasks. To apply them to
the search for predictions in complex problems, we come to the need to simplify their
formulation to the level of stable operation of the selected methods. In case of complication
of tasks of forecast researches separate methods of forecasting are combined in systems
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in which procedures and algorithms, thanks to which we receive the forecasts focused on
the set purpose, proceeding from accurately outlined volume of the forecast information
[2, p. 45].

The set of acceptable options for enterprise development depends on the system of
means of achieving goals, environmental influences and changes in the internal structure
of the enterprise. This set of acceptable options for the development and operation of
the enterprise may be empty.

The functioning of the enterprise should correspond to the actions of the management
system of this enterprise and be based on a single information base, a single method
of enterprise management, as well as the projected action of the external environment.

In our opinion, effective methods of making management decisions in modern
conditions of economic transformation are methods of simulation using modern computer
technology, which allow to carry out a model experiment in different modes of time
representation.

For example, when developing promising plans for business development with the help
of the methods of the theory of unclear sets, we propose a list of the main possible political
risks, which are extremely necessary and the probability of occurrence of which is not zero,
especially in the present time:

1. Assessment of the probability of a situation of contract termination due to political
motives;

2. Assessment of the probability of a situation of a ban on the state level of trade with
individual enterprises;

3. Assessment of the probability of a situation of the difficulties of products realization
on separate markets;

4. Assessment of the probability of a situation of loss of established economic relations;
Insufficient analysis of publications of consulting firms specializing in risk assessment;
Shortcomings in the Political Risk Index (PRI) analysis;

Shortcomings in the Operating Risk Index (ORI) analysis;
Shortcomings in the Repatriation Index (R factor) analysis;

9. Shortcomings in the Profit Opportunity Index (POI) analysis;

10. Assessment of the probability of occurrence of a risk situation in the use of approaches
to the application of the calculated-analytical procedures of expert assessments received from
the mass media;

11. Assessment of the probability of occurrence of a situation of risks of military actions
and civil unrest;

12. Assessment of the probability of a situation of a sharp deterioration of relations with
the other state;

13. Assessment of the probability of a situation of the risks of increasing social tension
within Ukraine.

Enterprises need an appropriate development strategy that would be the basis for effective
management decisions. Due to the fact that a single enterprise is unique in its existence, the
process of developing and implementing a strategy for each of them is individual and depends

e
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not only on the external and internal environment, but also on their interaction. The problems
of choosing promising areas and plans for the development of the enterprise and risk analysis
of their implementation come to the fore. The system of rational management of production
processes in the enterprise sets a number of the following tasks:
- ensuring the legality and security of business transactions and financial
relations with all market participants;
- development of plans and forecasts of the enterprise and evaluation of their
effectiveness;
- selection and justification of credit investment policy of the enterprise;
- analysis of possible risks and insurance of the enterprise against losses;
- assessment of the company’s own rating and the rating of competitors;
- providing the company with resources and monitoring the efficiency of their
use;

In the process of economic analysis in market conditions should be a comprehensive
assessment of the results of the business entity. Since the results of any business entity
are evaluated by profitability and cost-efficiency, the range of analytical tasks that are
solved in the analysis process include tasks related to assessing the effectiveness of all
resources available to the company. In addition, an important task of economic analysis
is to identify factors that determine the outcome of the enterprise, their relationships and
causal links between management decisions and the consequences of these decisions.
At this stage of the analysis the tasks are solved, the risks of efficiency of functioning
of the economic entity are revealed and estimated. The purpose of economic analysis is
achieved when a certain set of interrelated analytical problems is solved. Each analytical
task specifies the purpose of the analysis of some part of the business structure, taking into
account the informational, methodological and technological capabilities of the analysis.
To conduct this analysis, it is necessary to scientifically substantiate and classify these
problems, correctly formulate and determine the purpose of finding a solution to this
problem, as well as identify and compile a complete list of such problems and justify
algorithms for solving them using available information.

The first group of analytical tasks includes those related to the efficient use of
production resources of the enterprise, both own and involved at a particular stage of
production.

These are tasks related to the analysis of the use of fixed assets, analysis of material
costs per unit of production, labor productivity, production costs, as well as tasks
to analyze the effectiveness of decision-making related to the choice of alternative
investment projects.

The second group of analytical tasks are tasks related to the analysis of the efficiency
of capital structure by sources of formation and directions of its investment in assets,
production and sales and product quality, working capital turnover, efficiency of own
and borrowed funds, business structure activity. securities market.

The third group is a number of tasks related to the problem of liquidity and solvency
of the enterprise. These include tasks related to the analysis of the structure of monetary
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assets of the enterprise, the participation of its own working capital to cover tangible
assets, the reasons for the accumulation of illiquid assets and more.

Such problems must be solved by analytical methods using economical and
mathematical methods. The development of standard methods and software for them
is impossible without a clear classification of analytical tasks, which would adequately
take into account all the requirements of modern production activities and consider
decision-making processes in close connection with all other stages of the complex
management process.

Currently, the most urgent is to solve two interrelated problems. The first of them is
the creation of scientifically sound forecasting tools that would fully use the method of
mathematical modeling. The second problem is to create a full-fledged information base,
which would objectively reflect the dependence of the results of production activities of
the firm on economic, scientific, technical, social and other factors.

The choice of the optimal direction of development of the production enterprise
belongs to the main problems in management. At the forefront in this regard is the search
for options to effectively achieve the goal, which is the main task of the enterprise.

Currently, the existing indicators that characterize the economic condition of the
enterprise are quite diverse and ambiguous. All this together gives grounds to claim that
the creation and development of the enterprise is associated with a significant risk of
choosing an option that does not fully meet the chosen purpose of the enterprise.

Forecasting methods are designed, generally, for simple objects and for their use in
the case of complex objects it is necessary to simplify their description to the level of
stable operation of these methods. When complicating the tasks of forecasting research,
certain forecasting methods are combined into systems. Such forecasting systems should
have methods, procedures and algorithms for the following implementation subsystems:
a set of tasks for enterprise development; implementation of functions and criteria for
ranking development alternatives; selection of rational alternatives and assessment of
their adaptability to the projected changes in the external environment and changes in
the internal structure of the enterprise; formation of a system of indicators that would
ensure the implementation of optimal development of the enterprise [3, p. 14].

But it can also happen that the set of acceptable options for development will be
empty. In this case, we have a discrepancy between the goal and the means to achieve it.
This makes it impossible to create a promising system without removing the obstacles
to achieving the goal. In this case, it is necessary to review the goal or conduct research
aimed at finding ways to expand the scope of acceptable options

It should be noted that the formation of a system of tasks for forecasting the
development of the firm is a creative process and is entirely related to the informal
aspect of the theory of systems analysis.

Conclusions. Analyzing the situation in the economy, it can be argued that the
methodological and theoretical justification of the strategy and tactics of enterprise
development in Ukraine requires: the application of new approaches and methods to the
analysis of forecasts of enterprise development; conducting a set of scientific research
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related to the problems of enterprise development; study of world and domestic experience
in assessing the risks of the consequences of the formation, adoption and implementation
of management decisions.

Management methods require a clear understanding of the purpose of the enterprise,
to have reliable information from departments and analyze the range of its reliability,
which will help maintain a proper market position in a highly competitive environment.
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AHoTanis. Po3nisiHyTO akTyasIbHI TUTAaHHS OLIHKN PU3HKIB IPUHHSATTS PIillIeHb Yy MiIPHEMHHUITBI,
OOTpYHTOBAHI 1HCTPYMEHTApi€M YNpaBIiHHS €KOHOMIYHHMH MPOILECAMH B KOPOTKOCTPOKOBOMY Ta
JIOBrOCTPOKOBOMY Iiepioax. PO3KpuTO cyTh MOTpeO, 0 CHPHUYHHEHI MOCTIHHUMH 3MiHAMH Ha PUHKY
MPOAYKIIii, BEMUKOIO KIIBKICTIO YHHHUKIB, SKi BIUIMBAIOTh HA JWHAMIKy PHHKY PECypcCiB, 3HAUHOIO
HEBH3HAYCHICTIO EKOHOMIYHHUX XapaKTEPUCTHK IMX YMHHHKIB Ta BiZICYyTHICTIO OMHO3HAYHUX aHATITHYHHUX
3aJIe)KHOCTEH MK HUMHU. MeTa CTaTTi — y3aralbHUTH Ta CUCTEMATH3yBaTH MiJXOAU A0 OOIPyHTYBaHHS
a/IeKBATHUX YIPABIIHCHKUX PIIIEHb B yMOBAaX MEBHOI HEBHU3HAYCHOCTI Ta PU3HUKIB, BIACTHBUX PHHKOBIi
€KOHOMILII.

Ha mizcraBi aHami3y Cy4yacHOTo CTaHy BHPILICHHs 3a]a4 YIPaBIiHHSI €KOHOMIKO—BUPOOHUYMMH
CHUCTEMaMU 3pOOJICHO 6UCHOBOK, 1110 HA CHOTOAHI HAMOIIBII aKTyaJIbHUM € BHUPIIICHHS TaKHX 3a]au:
3aj1adi, IKi OB’ g3aHi 3 epEeKTHBHUM BUKOPUCTAHHSIM BHPOOHUYHX PECypCIiB IiANMPHEMCTBA BIACHUX
1 3ay4eHHX Ha KO)KHOMY KOHKPETHOMY eTalri BHPOOHHMUOI MisUIBHOCTI; 3a7adi, IO CTOCYIOTHCS
aHaJIi3y BUKOPHCTAHHS OCHOBHUX BHPOOHMYMX (OHJIB, aHANIi3y BUTPAT MaTepialliB Ha NMPOTYKIIIO,
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MPOJYKTUBHOCTI Mpaili, CO0iBapTOCTI MPOAYKIIii, a TAKOXK 3ajadi 3 aHai3y eEKTUBHOCTI MPUITHATTS
pilIeHb, sIKi CTOCYIOTHCS BHOOPY aIbTEPHATUBHUX IHBECTHLIMHMX NPOEKTIB; 3ajadi, sSKi MMOB’sA3aHi
3 aHai30M e(EeKTUBHOCTI CTPYKTYpH KamiTaly 3a JukeperaamMu (GopMyBaHHS 1 32 HampsIMaMH HOTO
BKJIaJICHHS B aKTHBH, BUITYCKOM 1 pealli3alli€ro Ta sSKicTIo IpoayKiii, 000pOTHICTIO 000POTHUX KOIITIB,
e¢(heKTHBHICTIO BUKOPUCTAHHS BIACHHX 1 3aJTy4E€HUX KOIITIB, MisITbHICTIO M ANPUEMHHUIIBKOT CTPYKTYPH
Ha PHHKY LiHHUX manepis. | Taki 3agaqi Tpeda po3B’A3yBaTi aHATITHYHUMU Memo0amu 3 3aCTOCYBaHHIM
€KOHOMIKO—aTeMaTHYHUX METOJiB B YMOBaX IMEBHOI HEBU3HAYEHOCTi. Po3poOKa THIIOBUX METOAMK i
MIPOrpaMHUX 3ac00iB A7 HUX HEMOXKIIUBa 0e3 4iTKoi knacudikamii aHami THYHHX 3a/1a4, K1 O aJeKBaTHO
BpaxyBaJId aCIeKTH Cy4yacHOT BUPOOHUYOT AisTBHOCTI MIANPHUEMCTBA 1 PO3IIIS AN IPOLECH IPHUUHATTS
pillIeHb y TICHOMY B3a€MO3B 53Ky 3 yCiMa IHIIMMM €TarnaMu AisIbHOCTI MiJIPHEMCTBA.
KurouoBi cioBa: pusnk, OLiHIOBaHHS PU3HKY, Oi3HEC, MIANPHEMHUIIBKA AKTHBHICTb.
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