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ANNOTATION

The article deals with the practical aspects of the application
of the method of choice when making managerial decisions and
applies a priori ranking method for enterprises. According to the
results of this method, the most influential factors were identified
on the level of riskiness of the enterprise and recommendations
were given for the effective risk assessment at the enterprise and
making managerial decisions in the enterprise risk assessment.
The factor which, from the viewpoint of respondents surveyed,
has the most influence on the researched indicator has the least
amount of ranks, and the least influential factor is the highest
amount of ranks. Then a histogram of the distribution of the sum
of the rank of the influence of the selected factors on the degree
of riskiness of the enterprise was constructed. The final stage of
the study is an assessment of the significance of the coefficient
of concordance on the Pearson criterion. The final stage of the
study is an assessment of the significance of the coefficient of
concordance on the Pearson criterion.

Key words: a priori ranking method, managerial decision-
making, risk assessment, financial stability of enterprise.

AHOTALIA

Y cTaTTi po3rnsHyTO NPaKTUYHI acnekT! 3acTOCyBaHHSA MeTo-
Oy BUOOPY Npy NPUAHATTI yNpaBniHCbKMX pilleHb Ta 3acTocoBa-
HO anpiopHWn METOA PaHXyBaHHS AN MiANPUEMCTB MPW OLHLi
pu3ukiB. 3a pesynsratamu 4aHOro MeTOAY BU3HAYEHO HanbinbLu
BNAMBOBI (haKTOpM Ha PiBHI PWU3MKOBAHOCTI MignpueMcTea Ta
HapaHi pekomeHdauii LWOAO edeKTUBHOI OLiHKA pUsUKYy Ha
niaNPUEMCTBI Ta NPUAHATTSA YNPaBMiHCbKUX PilleHb MPY OLHLi
pY3VKiB MigNpueMcTBa. 3aranbHa TprBanicTb NPOLECIB yNpaBniHHSA
(umknu ynpaBniHHS) cknagaeTbes 3 yacy aAnsa 30opy, nepedadi 1a
06pobku iHhbopmaLlii; po3pobka Ta NPUAHATTS pillieHb; opraHisavis
BMKOHaHHS pilleHb. 3BiAcCU BCTAHOBIEHA BaXIMBICTb hakTopy
Yyacy B ynpaBriHHi opraHizauismu Ta nignpuemcteamu. HeobxigHo
CKOPOTMUTM 4Yac Ha BWKOHAHHS MEBHWMX Ornepawiii, CnpocTUTK
opraHisauiiHi Ta JOKyMeHTasbHi nNpoueasypy, BUKOPUCTOBYBATU
TEXHIYHI 3acobM ANna BUKOHAHHSA psigy YNpaBriHCbKMX onepauin.
iHopMaLlis MOXe MaTh CyTTEBUI BMIIMB Y NOPSAAKY 3MEHLLIEHHS iX
BHecCKy. PakTop, KW, 3 TOYKV 30pY OMUTaHWUX PECNOHAEHTIB, Mae
HanbinbLWKUIA BNIMB Ha AOCNIMKYBaHWA NOKA3HUK, Mae HaNMeHLLy
KiNIbKICTb paHriB, a HaMEHLU BNAIMBOBMM (DAKTOPOM € HanbinbLia
KinbkicTe paHriB. MoTim Byna nobynoBaHa rictorpama po3noginy
CYMW paHry BnnimBy BUOpaHunx hakTopiB Ha CTyMiHb PU3NKOBAHOCTI
nignpuemctea. 3akmO4HUM  eTanoM  OOCHIAXEHHS € OuiHKa
3HauyLOCTi koedilieHTa BigMoBiQHOCTI 3a kpuTepiem [lipcoHa.
TakoX OUiHIOBaNM CTyMiHb Y3rofKeHOCTi OYMOK YCiX OMMTaHUX
pecnoHaeHTiB. HeobxigHiCTb Takoi ouiHku obymoBrieHa TUM, Lo
HaBefeHi pesynbTati AOCNIAKEHHS MaloTb CEHC, SKLO CepeaHii
CTYMiHb Y3ro)KeHOCTi [OYMOK PEeCroHOEHTIB He BUMaAKOBUNA.
3 ornsgy Ha BULLE3a3HaYeHe MOXHa BiA3HAYNTK, LLO HaNGInbLLniA
BMMAUB Ha CTYMiHb PU3MKOBAHOCTI NiANPUEMCTBA Mae YacTka 3a-
My4yeHOro Kanitany, piBeHb MpubYTKy Ha Kanitanm i AisnbHICTb,
piBeHb (PiHAHCOBOrO PU3WKY Ta MIKBIQHICTE KOLUTIB, OCKINMbKM L
dakTopu € 3Hadywmmy ans opmyBaHHA PiHAHCOBOI CTINKOCTI
nignpuemctea. Kpim TOro, taki caktopu, SIK po3mip OCHOBHMX
oHAIB, BENMYMHA 4YUCTOro [Aoxody Ta PpiBEHb IHBECTULIMHOI

npuBabnuBoCTi, MaloTb 3HAYHUI BMNMB Ha pauioHanbHWin ba-
NaHC MicueBMX i HauioHanbHMX nopaTkiB. PakTopu, MOB's3aHi
3 30BHiLUHIMW hakTOpamn pu3nKy, MaroTb HaNMEHLUWIA BNAUB Ha
pauioHanbHWIn 6anaHc MicLeBYMX i HaLioHaNbHUX noaaTkis.

KniouyoBi cnoBa: meToa anpiopHOro paHXyBaHHS, NPUAHAT-
TS YNpaBMiHCbKMX pillleHb, OLiHKa pW3uKiB, piHaHCOBa CTINKICTb
nianpuemcraa.

AHHOTALUA

B cTaTbe paccMOTpeHbl NpakTUYeckve acnekTbl NPUMEHEHUS
meToAa Bbibopa MPU MPUHATUM  YNPaBIIEHYECKUX PEeLLIeHUi
W MPUMEHeH MeToh — amnpuopHOTO  PaHXWMpoBaHWs  Ans
npeanpusTuidi. Mo pesynbtataMm [aHHOrO MeTofda, BbISIBMEHbI
Haubonee BNUATENbHbIE (PAKTOPbl HA CTENEHb PUCKOBAHHOCTU
NpeanpuaTAsS U AaHbl pekoMeHZauum no 3deKTUBHON OLEHKE
PUCKOB Ha NPEANPUATAN W NPUHATAS YNPaBIEHYECKNX PELLEHNIT B
OLieHKe pucka npeanpusTys. Bbino onpegeneHo aktop, ¢ TOYKM
3pPEHNsI OMPOLLUEHHbIX PECroHAEHTOB Gorblie BCEro BMMSIET Ha
uccnenyemMblit nokasaTerb, MMEeT HaUMEHbLLYI CYMMY PaHros,
a hakTop, MeHbLUE BNUSIET — HAaUBoMbLLYy0 CyMMy paHroB. [lanee
ObINO MOCTPOEHO TUCTOTPaMMy pacrnpefeneHns CyMM paHros
BNUSIHUS  OTOBpaHHbIX (haKTOPOB Ha CTeneHb PUCKOBAHHOCTU
npeanpuATHS. 3akmnounTerbHbIM 3TanoM UCCHefoBaHNs SBMSETCS
OLieHKa 3HaYMMOCTU KO3I(PULMEHTA KOHKOPAALMM MO KPUTEPWIO

[MupcoHa.
KnioueBble cnoBa: MeTo4 anpuoOpHOTO  paHXMpPOBaHUS,
NPUHATUS  YNPaBMEHYECKUX  PELUEHUN,  OLeHKa  PUCKOB,

(h1HaHCoBasi yCTONUYMBOCTb NPEeanpUsTUS.

Problem statement. The process of production
management, carried out by the control apparatus,
has a cyclic continuous character and proceeds in
time and space. By its temporal parameters, it can
be measured in duration — from several minutes
to several months. Spatial characteristics of the
management process can range from groups,
brigades of performers to the enterprise as
a whole. Thus, the control cycle is characterized
by two types of measurements: the cycle time and
the spatial frame of the cycle.

The total duration of management processes
(management cycles) consists of time for the
collection, transmission, and processing of
information; development and decision-making;
organization of decisions’ execution. Hence the
importance of time factor in the management of
organizations and enterprises. It is necessary to
shorten the time to perform certain operations,
to simplify organizational and documentary
procedures, to use technical means to perform a
number of management operations. The peculiarity
of the method of a priori ranking of factors is that
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factors that according to a priori information can
have a significant impact ranked in descending
order of their contribution. Contribution of
each factor is estimated by the value of the rank
assigned by the researcher to this factor at the
ranking of all factors based on their intended effect
on the parameters optimization. When collecting
opinions by interviewing experts, each of them is
invited to fill out a questionnaire, which lists the
factors of their dimension and estimated variation
intervals. By completing the questionnaire, the
specialist determines the place of factors ranked
row. To conduct a priori ranking of factors that
affect the degree of riskiness of an enterprise, it
is necessary to perform the following tasks:

1. To select the factors influencing the degree
of riskiness of the enterprise.

2. Estimate, using a priori ranking method,
the degree of influence of the selected factors on
the dependent variable.

Analysis of publications and allocation
of outstanding problems. According to the
criterion of information certainty, the adoption
of managerial decisions can be carried out in the
following conditions: certainty, insufficiency, risk
(probabilistic certainty), complete uncertainty [4; 8].
Quantitatively some author such as I. Blank,
T. Borisova, V. Granaturov attempt to assess the
risks with the help of score assessments but they
only simulate quantitative characteristics since
their availability greatly simplifies the decision-
making process, but it is quite often suboptimal
there [1; 2; 6].

The purpose of the article. For an effective
risk assessment at the enterprise and the adoption
of managerial decisions in the enterprise risk
assessment, it is necessary to determine the
degree of riskiness of the investigated enterprise.
Therefore, it is necessary to identify and analyse
factors that influence the degree of riskiness of
an enterprise using a priori ranking.

The main material. An important role is
played by determining the sequence of stages
of developing and making managerial decisions.
The names of the blocks give an idea of the
content of stages of the process of forming a
managerial decision. One should pay attention
to such features. In order to determine the
purpose and criteria for solving a problem, the
multidimensional problems should be taken into
account in the first place. The development of
a managerial solution is a complex of various
managerial actions, where each subsequent action
is a logical continuation of the previous one.

After the wording of the goal and the choice
of the criterion of optimality or expediency, the
choice of specific factors and conditions that
will depend on the outcome of the decision will
be made. A well-founded selection of factors is a
prerequisite for the development of a scientifically
sound and, therefore, effective solution [7, p. 78].

1. Problem statement. The first step in solving
the problem is its definition. There are two ways

to consider the problem. First, the problem is
considered to be a situation when the goals are not
achieved (you will learn about the problem because
there may not be something to happen). In this
case, our influence on the problem situation will
be reactive management. Secondly, as a problem,
one can also consider a potential opportunity
(for example, an active search for ways to increase
the efficiency of a unit, even if things are going
well); it will be proactive management.

In this case, you determine the problem when
you come to the conclusion that something can be
done either to improve the course of the case or to
benefit from the opportunity provided. It is possible
to distinguish two phases of the diagnostic phase
of a complex problem: awareness and establishment
of symptoms of complications or opportunities;
finding out the causes of the symptoms detected.

2. Formulation of limitations and decision
criteria. In order to make managerial decisions
realistic and feasible, internal and external
constraints must be taken into account. Internal
can be attributed to insufficient resources of the
organization — financial, time, technological,
human, as well as moral and ethical considerations,
to external — the current legislation.

The limitation of corrective actions limits
the possibilities for decision-making. Before
proceeding to the next stage of the process, the
leader must unbundle the essence of the restrictions
and only then identify alternatives. In addition to
identifying limitations, the supervisor needs to
determine the standards to be used for evaluating
the choices (criteria for decision-making).

3. Identification of alternatives. Ideally, it is
desirable to identify all possible actions that could
eliminate the causes of the problem and thereby
make the organization able to achieve its goals.
In practice, the manager, as a rule, limits the number
of choices to seriously consider the whole number
of alternatives that appear to be most desirable.

4. Evaluation of alternatives. When identifying
alternatives, a certain preliminary estimate is
required. Both the quantity and the quality of
alternative ideas grow when the initial generation
of ideas (identification of alternatives) of
departments from the assessment of the final idea.
This means that only after the list of all ideas has
been compiled one should proceed to the assessment
of each. For mapping solutions, you need to have
a standard for which you can measure the likely
results of implementing each possible alternative.
Such standards are called decision-making criteria
that are set up in the second stage.

5. Choice. If the problem was -correctly
identified, and possible solutions are carefully
weighed and evaluated, and choices are made,
thus making a decision is relatively easy. The
manager simply chooses an alternative with the
most favourable overall outcomes. If the problem
is complex and you have to take into account
many factors (or if information and analysis are
subjective), it may happen that no alternative
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will be the best choice. In this case, the main role
belongs to analysis, experience, and intuition.

6. Realization of the decision. The process does
not end with the choice of an alternative. At the
stage of implementation, measures are taken to
specify the solution and bring it to the executors,
the value of the solution lies in the fact that it is
implemented. The level of effectiveness of a solution
will increase if it is recognized by the person to
whom it affects. A good way to gain recognition is
to attract such people to the process of its adoption.

7. Control over the execution of the decision.
In the control process, deviations are detected
and corrections are introduced to help realize the
solution in its entirety. Controls establish a kind
of feedback between control and control systems.

The success of results of business entities
depends to a large extent on the adopted concept
of risk management. Determining the purpose of
the risk management process is complicated by the
existence of a direct relationship between risk and
profit, so companies must independently determine
the level of risk they agree to for the planned profit.

In this case, the investigated phenomenon is
the degree of riskiness of the enterprise. Based on
the logical-economic analysis, 12 factors (xj) that
have an effect on the phenomenon under study
(dependent variable (Y)) were selected as a result
of the study of literary sources on determining
the possible factors of influence on the degree of
riskiness of the enterprise.

Consequently, the following factors influence the
degree of riskiness of an enterprise: X1 — level of
financial risk; X2 — level of profitability of capital;
X3 — level of investment attractiveness; X4 — share of
attracted capital; X5 — the value of net income; X6 —
level of profitability of activity; X7 — share of the
market of the enterprise; X8 — liquidity level; X9 —
the size of fixed assets; X10 — economic and political
situation in the country; X11 — number of employees;
X12 - changes in legislation (tax increase).

A survey of respondents in the number of
24 people directly related to the enterprise was
conducted to determine the degree of influence of
Xj on Y. All respondents have higher education,
mostly economic, the average age of the
respondents is 30 years. This survey was conducted
among the company’s employees and university
professors. Each respondent was asked to complete
a questionnaire listing factors that could affect
the researched indicator. The factor, which in the
opinion of this respondent most influences the
degree of riskiness of an enterprise, is ranked 1,
etc., and the rank value is not repeated.

The factor that, from the viewpoint of
respondents surveyed, has the greatest impact
on the researched indicator has the smallest sum
of ranks, and the least influential factor — the
highest sum of ranks.

Then a histogram of the distribution of the sum
of the rank of the influence of the selected factors
on the degree of riskiness of the enterprise was
constructed, based on the received sum of rank
in terms. At the same time, the corresponding
factors are on the abscissa axis, and the ordinates
are their respective amounts (Fig. 1).

Based on the analysis of the constructed
histogram of the distribution of sums of ranks,
it is possible to group selected factors according
to the degree of their influence on the degree of
riskiness of the enterprise.

The group of factors that most affect the degree
of riskiness of the enterprise can be attributed: the
share of attracted capital, the level of return on
capital and the level of financial risk. This group of
factors has the greatest impact on the researched
indicator since it is the share of attracted capital,
the level of financial risk, and the level of
profitability of capital determine the dependence
of the enterprise on creditors and investors.

Also important is the level of financial risk,
which is a key factor in shaping the financial
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Fig. 1. Histogram distribution of the sum of rank factors
that affect the degree of riskiness of the enterprise
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sustainability of the enterprise, which reflects
the state of financial resources of the enterprise,
in which rational disposal of them guarantees
the availability of own funds, sustainable
profitability, and ensuring the process of
expanded reproduction.

The second group of factors, according to
respondents, includes: the value of net income,
the size of fixed assets, the level of profitability
of activity, and the level of liquid assets. That
speaks about an important role of a financial
condition of the enterprise in a certain degree of
riskiness of the enterprise. These factors reflect
the profitability of an enterprise and the ability
to meet their obligations. That is, the enterprise’s
inability to prevent a reduction in the volume of
liabilities or to finance the growth of its assets
directly depends on these factors.

The number of employees, the level of
investment attractiveness, and the market share
have a small impact on the degree of riskiness
of the enterprise and belong to the third group
of factors. These factors form the company’s
position in the market and its attractiveness both
for investors and for suppliers and consumers.

The fourth group of factors includes changes
in legislation (tax growth) and the economic and
political situation in the country, and these factors
have the smallest impact on the degree of riskiness
of the enterprise. These factors are external, which
indicates the company’s firmness to external risks.

The degree of coherence of opinion of all
interviewed respondents was also assessed. The
need for this assessment is due to the fact that
the above results of the study make sense if
the average degree of consistency of opinion of
respondents is not accidental.

In our case, the coefficient of concordance
for the performed calculations is 0.4911, that is,
experts’ opinions are agreed on 48.11%.

The final stage of the study is an assessment of
the significance of the coefficient of concordance
on the Pearson criterion. Thus, the calculated
value was y 2 = 127,02 more tabular for the 5%
level of significance for the number of degrees
of freedom 11 (y 2tabl = 44,46), then the null
hypothesis about the coincidence of the opinions
of the interviewed experts should be considered
rejected. That is, with a probability of 0.95, it
can be argued that the consistency of the opinions
of all interviewed respondents is not accidental.

Conclusion. In view of the above, it can be noted
that the greatest impact on the degree of riskiness
of an enterprise is the share of attracted capital,
the level of return on capital and activities, the
level of financial risk, and liquidity of funds,
because these factors are significant in shaping
the financial sustainability of the enterprise.
Also, factors such as the size of fixed assets, the
value of net income, and the level of investment

attractiveness have a significant impact on the
rational balance of local and national taxes.
Factors related to external risk factors have the
smallest impact on the rational balance of local
and national taxes.
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