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XapKiBCbKUA HaLiOHa/IbHWUIA €KOHOMIYHWIA YHIBepcuTeT imeHi CemeHa Ky3Heus

The need for new conceptual approaches to risk management is due to the high level of riskiness of innovation
processes and the unpredictability of changes in the external economic environment. Innovative risks are associated
with the innovation itself and its features, its originality and exceptionalness, with the enterprise technological po-
tential and the set objectives. Therefore, the research of the risks nature, the study of characteristics and situations
in which these risks arise is relevant. The effectiveness of management decisions in the field of innovation is deter-
mined by the results of the implementation of risk management models for innovative projects, taking into account
the decrease in the probability of their occurrence and possible losses. The proposed management strategy allows
the enterprise to determine ways to reduce innovative risks and choose the most acceptable scenario for organizing
risk-management.

Keywords: enterprise, strategy, innovation, innovative processes, innovative risks, innovative project, risk man-
agement models, risk-management.

AHani3 cyyacHux npobnem iHHOBaLiHil AisSAbHOCTI NIANPUEMCTB, PO3IsAL NMTaHb WOAO eqeKTUBHOCTI ynpas-
NIHHA pPU3VKaMU iIHHOBALHUX MPOEKTIB Ta YMOB 3HWXEHHSI PU3MKIB 3aBXAM € TEMOK AMCKYPCY i METOK HayKo-
BUX AOCNIMKEHb. |HHOBALIAHUIA PO3BUTOK NiANPUEMCTBA HANYaCTILLIE XapakTepPU3y€ETbCA BUCOKUM PIBHEM PU3UKY, &
ynpaBniHHA PU3nMKamm 3a/MLLAETbCA MaslOBMBYEHOK 06/1aCTIO CTPATENuYHOrO MEHEMKMEHTY. BUCOKa pr3nKOBaHICTb
iHHOBALiHUX NpoueciB 06yMOB/IEHA HEBM3HAYEHICTHO iX BHYTPILHIX NapaMeTpiB, a HenepeabadyBaHiCTb 3MiH 30-
BHILLHbOTO €KOHOMIYHOTO CepefioBuLLIa BUMArae HOBMX KOHLEMTYaslbHUX NiAXOAB A0 YNPaBniHHA pusnkamu. [o-
CNiMKEHHS NPUPOAN PU3VKIB, BUBYEHHS iX XapakTepUCTUK i CUTyauilid, NpU SKUX BOHW BUHWKAKOTb, € aKTyaslbHUM,
OCKINbKM PU3KKM NOB'A3aHI i3 caMOlo iHHOBALEH, Ti 0COBIMBOCTAMU, OPUTIHABHICTIO Ta €KCK/IO3MBHICTIO, a TakoxX
3 piBHEM TEXHOJ/TIOMNYHOrO NOTEHLiany MigNpUeEMCTBa i MOCTaBAEHUMH LiisMU. B iHHOBaLiiHOMY MeHeMKMEHTI Mpo-
61eMa BUHUKHEHHSI pU3uKiB 0COBIMBO BMCOKA, OCKISIbKM B IHHOBALiiHOMY NPOLIEC HEBU3HAYEHICTb PUHKY 3pOCTae
Ha BE/IMYMHY iHHOBALLiliHOT HEBM3HAYEHOCTI, NOB'A3aHO0 3 peartisaljieto iHHoBaLl. 3abe3neyeHHs edhekTMBHOI pea-
nisauii chopmoBaHoi cTpaTerii iHHOBaLiiHOTO PO3BUTKY NiANPUEMCTB BUK/IMKAE HEOOXIAHICTb 3aCTOCYBaHHSA HOBUX
MeTOAiB Ta Mogenei ynpaeniHHA pu3vkamu. Npu BUMBYEHHI TEOPETUYHMX acnekTiB IHHOBALAHOT AisNbHOCTI Nig-
MPUEMCTB BaXJ/IMBUM € PO3INAL PUSNK-MEHEIXMEHTY, AK €AMHOI CUCTEMU YNpaBiHHA puU3nKamu, WO Aae 3mory
3a6e3neunTy BUCOKY eDEKTUBHICTb MPUAHATTS YNPaBAiHCbKMX PilUeHb A5 JOCATHEHHSI CTPATEriuHUX | TaKTUYHUX
uinen nignpuemctaa. MNpeacrasneHa Moaesb (TEXHOMOriA) yNpaB/iHHA PU3MKOM nepegbadyae BUKOHAHHS Takux Mo-
CNiIOBHNX eTaniB: aHasi3, OLUiHKa i iaeHTUdIKaLis yCiX MOXIMBMX PUSKKIB, BUHAYEHHST ManbOyTHIX BTpaT i 30UTKiIB;
BMOIp CNOCO6IB CKOPOUEHHS | YTPUMAHHSA PU3MKIB; BUSHAUYEHHS [MKepes NOKpUTTA 36UTKIB; AnBepcudikaLis pusmnkis;
po3pobka pekoMeHAaLili 40 3MiH rPaHNYHO AONYCTUMUX 3HAYEHb PU3KKY B MaiibyTHLOMY. 3anponoHoBaHa cTpare-
ris ynpasniHHS [03BO/ISE NiANPUEMCTBY BU3HAYATM LLNSAXM 3HDKEHHS IHHOBALHKX pU3KKIB Ta BUGMpaTK HainbinbLu
CNPUSAT/IMBWIA CLeHapiil opraHisaLii pu3nk-MeHeIKMEHTY.

KnouoBi cnoBa: nignpmemcTBo, CTpaTeris, iIHHOBaLis, IHHOBaUiliHI Npouecy, iHHOBaL,ifHI pU3nKy, iHHOBaL,iHWIA
MPOEKT, MoAeNi yNpasiHHA pU3NKaMu, pU3NK-MEHEKMEHT.

Heo6x0AMMOCTb HOBbIX KOHLENTYa/IbHbIX NOAXOA0B K YNpaBneHUo puckamu 06ycrioBneHa BbICOKMM YPOBHEM
PUCKOBAHHOCTY MHHOBALMOHHBIX MPOLIECCOB W HEMPEeACKa3yeMOoCTbio N3MEHEHUIn BHELLIHE 9KOHOMUYECKOI cpe-
Abl. VIHHOBaLMOHHbIE PUCKK CBS3aHbl C CamMOil MHHOBAUMEl W ee 0COGEHHOCTSIMU, OPUMHAJIBHOCTBIO W 3KCKIHO-
3MBHOCTbIO0, C TEXHO/IOTUYECKUM NOTEHLUMASIOM NPEANPUSTUS 1 MOCTAB/IEHHBIMU LIESIIMU, NO3TOMY WCC/efj0BaHNe
MPUPOAbI PUCKOB, U3YUEHNE X XAPaKTEPUCTUK 1 CUTyaLuid NPy KOTOPbIX OHW BO3HVKAIOT, SIBNSETCS aKTyaslbHbIM.
A heKTMBHOCTb YNPaB/IEHYECKNX PELUEHW B chepe MHHOBAUWIA onpeaensietca pesynbrataMi BHeApeHUst Mo-
Aeneii ynpaeneHns puckamim MHHOBALMOHHBIX MPOEKTOB C YYETOM CHUDKEHWUM BEPOSITHOCTM MX BO3HUKHOBEHWS U
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BO3MOXHbIX NOTEPb. MPeAnoXeHHas cTpaTerus ynpaeneHus No3BosSeT NpeanpuaTiio onpeaensTb MyTh CHUXEHUS]
MHHOBALMOHHBIX PUCKOB W BbIGUPaTh HanbGonee NpremeMmblii cLueHapuii opraHM3aumm puck-MeHemKMeHTa.

KnioueBble cnoBa: npeanpusTue, ctpaterus, UHHOBaLWS, UHHOBALMOHHBIE NPOLECChI, UHHOBALMOHHbBIE PUCKK,
MHHOBALIMOHHbIA NPOEKT, MOAENM YNPABNEHNS PUCKAMM, PUCK-MEHEDKMEHT.

General problem organization and its con-
nection with scientific and practical objec-
tives. Innovative activity is an important and
necessary condition for the successful enterprise
development, as well as the basis for achieving
the sustainable competitive advantages under
conditions of the global market environment,
that is why its fulfilment is accompanied by the
manifestation of specific innovation risks, the
research of their nature being actual. Risk is a
constant accompanying factor of any innova-
tive activity and it cannot be avoided in practi-
cal activity of the enterprises. Ensuring the effi-
ciency of innovation activities of enterprises is to
take due account of all measures aimed at pre-
venting risk and reducing its consequences. An
important element of the impact on innovation
and the condition of innovation risk management
of enterprises is the implementation and applica-
tion of a set of strategic and tactical measures,
as well as adequate risk management models.

Analysis of recent research and publica-
tions. The domestic and foreign economic lit-
erature has accumulated considerable experi-
ence in researching scientific problems related
to innovation risk management at the enter-
prise. Among them are the works of such scien-
tists as |. Ansoff, T. Barton, F. Rogers, T. Saati,
F. Knight, A. Marshall, A. Pigou, O. Grigoriev,
O. Korobeynikov, I. A. Korshunov, V. Medinsky,
S. Sviridov, V. Vitlinsky, M. Denisenko, P. Pererva,
I. Ivchenko, S. llyashenko, N. Mashina, V. Cher-
kasov, M. Grachev, O. Zborovskaya. Theoreti-
cal and applied principles of risk management
are covered in the works of many economists,
including I. Bereza, V. Bocharnikov, V. Vitlinsky,
V. Grinyov, K. Zakharov, M. Limitovsky, P. Pe-
rerva, S. Petrov, O. Pushkar, S. Reletsky, O. Yas-
tremsky and others.

Despite of the great variety of treatment of
scientific problems related to innovation, some
aspects are still insufficiently studied and have
not received the appropriate theoretical develop-
ment. In particular, they need a more profound
study of the nature and characteristics of risks
and consideration of technology for innovation
risk management of enterprises.

Formulation of the article purposes (objec-
tives setting). The purpose of the study is to
consider current problems of risk management

in innovation activities of enterprises and to iden-
tify real opportunities for the implementation of
risk management models of innovative projects
and provide ways to reduce risk and minimize it.

The main research material mentioning
justification of the scientific results obtained.
The development of the economy in Ukraine and
other countries allows us to conclude that under
the conditions of market relations the develop-
ment of enterprises should be carried out mainly
on the basis of dynamically developed and
implemented innovations. This is due to the fact
that ensuring the competitiveness of organiza-
tions in the long term is based primarily on the
involvement of new knowledge in the process of
their functioning. However, the innovative deve-
lopment of enterprises is inevitably associated
with a higher risk compared to the implementa-
tion of strategic programs aimed at intensifying
and simply expanding the business.

Implementation of innovative activities has two
main aspects. The first is new risks and uncer-
tainties that need to be identified in time, quanti-
tatively characterized and further minimized using
management procedures. In case of ignoring
emerging of new threats or ineffective risk analy-
sis and management, the entrepreneur may suf-
fer material damage or even go broke. The sec-
ond is effective and efficient management of new
risks and minimization of uncertainties, which will
allow getting advantages over other companies
in the form of «innovation rent», that is, additional
profits obtained through the implementation of
innovative projects and will increase the competi-
tiveness of an entrepreneur [1].

The high riskiness of innovation processes,
caused by the uncertainty of their internal param-
eters, is enhanced by the unpredictable dynam-
ics of the external economic environment. Sta-
tistics show that no more than 15% of product
innovations are successful, about half of tech-
nological innovations do not bring the expected
effect, and organizational and managerial inno-
vations are rarely completed on schedule and in
compliance with the allocated budgets [2].

The specificity of innovative development
requires new conceptual approaches to risk
management to ensure the effective implemen-
tation of the formed strategy of innovative deve-
lopment of organizations. Risk is the possibility
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of an unfavourable situation or an unsuccessful
result in the implementation of the organization's
innovative development strategy, which mani-
fests itself in the form of not achieving or not fully
achieving the set strategic goals and objectives.
However, despite the fact that the innovative
development of an organization is characterized
by a high level of risk, the issues of its manage-
ment remain a poorly studied area of strategic
management [2; 3].

The process of innovative development
requires a comprehensive account of all aspects
of the functioning of a business, a combination of
approaches to risk management. The risk arises
due to the uncertainty of the conditions and
forms of innovation processes. The main task of
risk management is to determine possible alter-
natives for the development of events in the pro-
cess of innovation, to assess the possibility and
consequences of their occurrence. Anticipating
risks is one of the most important stages in the
formation of strategies for the innovative deve-
lopment of an organization and is considered to
be a key success factor in any business [2].

In general, the risk in innovation is defined as the
probability of losses arising from the search, deve-
lopment and implementation of innovations for the
main investment of funds and resources, the search
for sales markets and products buyers [4; 5].

Judgment of risk as a possibility of danger or
failure is quite common in literature, i. e. in the
general case, risk is understood as the possi-
bility that a certain undesirable event will occur,
the occurrence of which is not always possible
to predict. In economic activity, risk is usually
identified with the possibility of losing a part of
its resources by an enterprise, with the decrease
in planned revenues or the emergence of addi-
tional costs as a result of certain production and
financial activities [6].

In economic theory, risk is understood as the
probability (threat) of loss of part of the resources,
lack of income receipt or the appearance of addi-
tional costs, or the possibility of obtaining signif-
icant benefits (income) as a result of the inno-
vative project implementation. Risk can also be
defined as a generalized subjective characteris-
tic of a decision-making situation under condi-
tions of uncertainty, reflecting the possibility of
occurrence and significance for the subject of
decision-making of damage as a result of conse-
guences of making a decision [7].

The essence of the concept of innovation risk
can be formulated as follows: innovation risk is
a promising probabilistic category of the possibil-
ity of reducing the overall economic result (effi-

ciency) of the enterprise innovation activity, which
arises under the influence of micro- and macro-
environment of its activities and can construc-
tively change not only the innovation process, but
also to create negative preconditions and con-
sequences from the implementation of a certain
innovative product of innovative development [8].

Today, most scientific works are staged and
do not fully reflect the essential characteristics
of innovation risks. Summarizing the existing
approaches to the definition of the studied eco-
nomic category contained in the publications, we
note that they all boil down to the following: it is
an event that is probabilistic and consists in par-
tial or complete loss of income or not receiving
the whole income as a result of certain manage-
ment decisions, related to any type of innovation
activity, or the selection and implementation of
any innovation projects, etc. [9].

Innovation risk arises in the following situations:

a) introduction of a cheaper method of produc-
ing a product or providing a service in comparison
with those already used. Such investments will
bring a company temporary extra profits, as long
as such a company is the sole owner of this tech-
nology. In this situation, the firm is faced with only
one type of risk — a possible incorrect assessment
of the demand for the product being produced,

b) creation of a new product or a service pro-
vision using old equipment. In this case, the risk
of a discrepancy in the level of quality of a prod-
uct or service due to the use of equipment that
does not allow ensuring the required quality is
added to the risk of an incorrect assessment of
the demand for a new product or service;

c) production of a new product or the provision
of a service using new equipment and technology.
In this situation, innovation risk includes: the risk
that a new product or service may not find a buyer;
the risk of non-compliance of new equipment and
technology with the requirements necessary for
the production of a new product; the risk of impos-
sibility of selling the created equipment, since it
does not correspond to the technical level required
for the production of new goods [10].

Let us consider the types and characteristics of
risks. There are the following types of risks: indus-
trial, environmental, investment, credit, technical,
entrepreneurial, financial, commercial (Table 1) [11].

When studying theoretical aspects of inno-
vative activities of enterprises, it is important to
substantiate risk management as a unified risk
management system. Risk management should
include a program of control over the implementa-
tion of the assigned tasks, an assessment of the
efficiency of measures taken, as well as a system
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Table 1

Risk profile

Ne Risk type

Risk characteristics

1 |Industrial (production) risks

Risk of damage to the company due to interruptions in the
normal operation of the production process

2 |Environmental risk

The probability of civil liability for damage to the
environment, as well as the life and health of people

3 | Investment risks

The probability of reinvestment or loss of profit when
implementing investment projects

4 | Credit risks

The probability of non-return of the loan amount and
interest on it

5 Technical risk (construction,
installation and operational risks)

Accompanying the construction of new facilities and their
further operation

6 |Entrepreneurial risks

Caused by negative external circumstances and the
inability of entrepreneurs to organize the production and
sale of products

Financial risks (currency, interest,
portfolio)

Arise in the process of managing the finances of an
enterprise

8 | Commercial risks

Associated with conducting trading operations

of incentives at all levels of the organization of the
management activities of an enterprise.

The key structural elements of the risk man-
agement process at an enterprise include:
defining the concept of risk management; deve-
lopment and adoption of a risk management
scheme; participation of senior management
in risk management; establishment of those
responsible for the implementation and organi-
zation of risk management at an enterprise; risk
identification; risk analysis; risk assessment;
making and implementing a risky decision; mon-
itoring the risk management process. Scien-
tifically sound organization of the formation of
risk management system allows ensuring high
efficiency of management decisions to achieve
strategic and tactical goals of the enterprise [12].

Innovation risk management should be
understood as a set of strategic, tactical and
operational measures aimed at the innovation
process and aimed at reducing possible risks to
zero or minimizing their negative impact on the
end result of innovation in case of impossibility to
avoid complete risk [13].

The risk management model (technology) is
the implementation of the following sequential
stages:

— analysis of factors and conditions affecting
the probability of risk;

— analysis of possible risks: establishment of
potential risk areas and identification of all pos-
sible risks;

—assessment (measurement) of certain types
of risk and risk of the project as a whole: determi-
nation of the size of losses and damage,;

— setting standards for maximum risk levels;

— choice of ways to reduce and retain risks,
identify sources of damage coverage;

— redistribution (diversification) of risks;

— creation and maintenance of a database on
the risks of innovative projects:

— accumulation and processing of retrospec-
tive information about risk situations and conse-
guences of risk manifestation in the past;

— development of recommendations for
changes in the maximum permissible (norma-
tive) risk values in the future (Figure 1) [14].

If the model of innovation risk management
does not ensure its reduction to an acceptable
level, the company should abandon the imple-
mentation of such an innovative project, thereby
preventing losses and the probability of reducing
its innovation potential.

When forming methods and models, as well
as developing a risk management strategy, the
following forms of protection against increased
risks can be distinguished. These are meth-
ods of leveling and avoiding risk, that is, simply
avoiding decisions that are clearly associated
with large risks. These are models of risk reten-
tion within the investor's capabilities. This is the
transfer of risk to another organization, such as
an insurance company. This is risk reduction
through marketing and motivational tools. This
is a decrease in the probability and reduction of
the volume of losses due to the differentiation of
risks [3].

In innovation, it is important to clearly under-
stand the ways to reduce risk and minimize it
(Table 2) [4].
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Risk analysis
I

Identification (accounting)

Assessment (analysis)

The choice of methods of influencing the risk
when comparing their efficiency

Risk reduction

Risk elimination

Conservation of risk Risk transfer
Refusal to take actions
| aimed at compensation | Insurance

of damage

Reducing the probability

Creation of a reserve | | Obtaining financial

of risk occurrence fund guarantees
Reducing potential Attraction of external Other methods
- damage —| sources (grants, loans) | (negotiable, etc.)

Figure 1. Risk management model

Table 2
Ways to reduce the risks of innovation

Ways to reduce risks

Essence and impact on risks

Distribution of risk
among participants

Diversification of types, activities, sales, investment loans

Reservation

Refusal from risky projects; from unreliable partners; search for guarantors

Insurance

To minimize property, political, credit, commercial and industrial risks,
but the risks of partners' dishonesty are not subject to insurance

Diversif_ication of
innovation

Expansion, distribution of the efforts of developers (researchers) and
capital investments between different innovative projects that are not
directly related to each other

Contractual risk transfer

Entering into contracts with other organizations

Hedging

Formation and proposal of counter production, scientific and technical,
commercial, currency requirements and obligations

Improving the quality of
risk management

Improving the competence of management personnel, methods and
developments of planning and forecasting innovative activities; effective
marketing; analysis and examination of an innovative project; selection
of the best partners for an innovative project; formation of stocks and
reserves of financial and material resources, control of the time of
project implementation; selection of qualified personnel, project team

Localization

Creation of venture organizations based on venture financing, special
units for the implementation of risky projects

Organization of protection

of commercial secrets

Competitor control and containment methods, protection of technical,
financial and commercial information
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Thus, the introduction of innovative risk man-
agement technology allows developing risk man-
agement programs and strategies, formation of
a system for protecting the enterprise from the
most acute risk situations of the implementation
of innovative projects, relying on the methods of
guaranteed support for business structures.

Conclusions of the research and pros-
pects for further development. The results
of the analysis of innovation risks are the basis
for deciding on the choice of risk management

method in order to ensure its implementation in
production and increase the innovative poten-
tial of the enterprise. Prospects for the develop-
ment of Ukraine's innovative economy are quite
favourable provided new approaches to the per-
ception of reality and the choice of optimal mod-
els of risk management of innovative activities of
enterprises, as well as the introduction of sound
risk management system, which allows for high
efficiency management decisions to achieve
strategic and tactical goals of an enterprise.
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