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Introduction and purpose of the research:
The inevitable condition of management is
uncertainty. Innovation activity is more risky
than other areas of entrepreneurship. In the
conditions of instability of the economic
situation, the problem of the risk of loss when
the company invests in innovations becomes
especially relevant.

Hypothesis of scientific research. It is
assumed that the justification of enterprise
risk management measures should be based
on the synthesis of the economic feasibility of
the method and its ability to address the risk,
which will enable competent executives to
choose effective risk management tools for
the enterprise.

The aim is to study the process of risk
management in the innovation activity of the
enterprise, to develop and substantiate the
recommendations for the formation of the
enterprise risk management mechanism
taking into account the ownership form and
its size.

Research methods:

- comparison methods to identify the weak
of the classification

and strong points

schemes, methods of risk assessment and

management;
- systematization and classification to
determine the characteristics (advantages,
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disadvantages, peculiarities of application) of
methods of enterprise risk assessment, risk
management methods and construction of a
classification scheme of enterprise risks as
the basis of the mechanism of its risk
management;

- decompositions in the construction of a
business risk card due to the division and
analysis of the totality of its business
activities;

- expert assessments in determining the
enterprise risks for small, medium and large
enterprises in the field of mechanical
engineering.

Results: substantiated and solved problems
of implementation of the strategic approach
in project risk management at the enterprise.
Conclusions: the mechanism of enterprise
risk management based on the system
approach combines the administrative, legal
and organizational components, makes it
possible to identify the risks of the company
in three aspects (industry characteristic, form
of ownership, size), ensures the formation of
a portfolio of risks of a particular enterprise
and creates the principles for improving the
management mechanism for them. .
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Beryn i mera gocaimkennsi: Hemunyuoro
YMOBOIO T'OCIIOJJapIOBAHHS € HEBU3HAYEHICTb.
[HHOBaII{HA MISTBHICTH OUTBIIO MipOIo,
HDK 1HIII ~ HAOpsIMKA — TANPUEMHHIITBA,
croly4yeHa 3  pusukoM. B ymoBax
HECTaOUIbHOCTI E€KOHOMIYHOI KOH'IOHKTYpPHU
npobiemMa pHU3NKYy BHHUKHEHHS BTpaT MpH
BKJIaZIeHH] ¢ipMoro 3aco0iB B iHHOBAIIli cTae
0COOJIMBO aKTYyaJIbHOIO.

I'imore3a HAYKOBOI'0 HAOCJIi/IZKEeHHSI.
[TepenbadaeThes, M0 OOIPYHTYBAHHS 3aXO1B
YVOpPaBIiHHSA pPU3UKAMU MIANPUEMCTBA Ma€e
IPYHTYBAaTHCsI Ha CHHTE31 EKOHOMIYHOT
JOUITBHOCTI METOJy Ta MOro 37aTHOCTI
BUPIIIUTH PU3MK, L0 HAJAACTh MOKJIMBICTH
KOMIIETEHTHUM BHUKOHABIISIM oOuparu
e(eKTHBHI IHCTPYMEHTH yIpaBIiHHSA
PpHY3UKaMH ITiAMPUEMCTBA.

MeTo10 € 10CTiPKEHHs POoLiecy yIpaBIiHHA
pU3MKaMM B IHHOBAI[IWHIA  MISUTBHOCTI
MiPUEMCTBA, po3poOKka Ta OOTPYHTYBaHHS

peKoMeHaii 10710 (bopmyBaHHS
MEXaHI3My YOpaBIiHHS pU3UKaMH
OiANpUEMCTBA 13 BpaxyBaHHSAM  (QopMuU
BJIACHOCTI Ta MOTO pO3MIpy.

Metoau xoCaiaKeHH:

- Memoou  nopieHAHHA Ui BUSBJICHHSA
CITa0KuX Ta CHJIBHUX CTOpIH
KiacudikamifHux CXeM, METO/IB

OLIIHIOBAHHS PU3UKIB Ta YIPABIiHHI HUMH;

- cucmemamuzayii ma Kuacugikayii - st
BU3HAYEHHS XapaKTEpPHUX O3HaK (Iepesar,
HEJNIOJIIKIB, OCOOJMBOCTEIl 3acTOCYBaHHS)

CTPATEITYHH TIIXI bi (o)
YIPABJITHHS PUBUKAMHA
TOCIIOJAPCEKOTO  TTOPT®EJIO
MIIIPUEMCTBA

JIM. TAHYIHAK-€EPIMEHKO!

M.C. IKOJA', O.M. HI®PATOBA!

! KuiBchkuil HaIllOHATBHUHN YHIBEPCUTET
TEXHOJIOT1H Ta nu3aiiHy, YKpaina

METO/IB OIIIHIOBAaHHS PU3HKIB MIIMPHUEMCTB,
METO/IB yIPABIIHHSI PU3UKAMHU Ta TOOYIOBH
kiacudikaminnoi CXEMH PU3UKIB
HIANPUEMCTBA K (YHIAMEHTY MEXaHI3My
yIpaBIiHHA HOro pU3HKAMU;

- dexomno3uyii Ipy MOOYI0BI KapTH PU3MKIB
HIAIPUEMCTBA 32 PaXyHOK MOAUTY Ta aHAJI3y
CYKYMHOCTI BHIIB HOro MiANPUEMHUIIBKOT
IISIIBHOCTI;

- eKCnepmHux OYiHOK TiJ 4Yac BU3HAYEHHS
PHU3UKIB MIANPUEMCTBA 7S CY0'€KTIB Majoro,
CEepeIHhOTO Ta BEIUKOrO MIAMPUEMCTBA
rajry3i MalmmHOOY TyBaHHS.

Pe3yabTaTH: OOIPpYHTOBAaHO 1 BHPIIIEHO
npo0sieMy peanizaiii CTpaTeriyHoro miaxoay
B YNpaBlliHHI TNPOEKTHUMH pHU3UKAMHU Ha

T IITPUEMCTBI.

BucHoBku: 0OTpyHTOBAHO MeXaH13M
VOpaBIiHHSA pU3UKAMU TIANPUEMCTBA HA
OCHOBI ~ CHCTEMHOr0  MIAXOAYy  IO€IHYE

VIPaBIIHCBKY, TPaBOBY Ta OpTaHi3aliiHy
CKJIQJIOBi, JA€ MOXIIUBICTH BHSIBUTH PUZHKHU

HiANMPHEMCTBA 32  TphOMAa  ACTEKTaMU
(ramyseBa XapaKTepUCTHKA, dbopma
BJIACHOCTI, po3Mip), 3abe3neuye HopMyBaHHS
noptdernto PHU3HKIB KOHKPETHOTO
HiANPUEMCTBA  Ta  CTBOPIOE  3acajau
BJIOCKOHAJICHHSI ~ ME€XaHi3My  yNpaBJiiHHS
HUMH.

Kaw4oBi ciaoBa: ympaBimiHHS pU3HKAMU;

30aylaHCOBaHUI  MOPTQENns  MiIIPUEMCTBA;
CTpaTeriyHuii MEHEeKMEHT; PU3HKH.
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Problem Statement. The use of different methods in ideas selection makes
it possible to single out projects that promise the highest return on invested
capital. However, the balance of the project portfolio is not guaranteed from a
technical point of view with respect to the markets, time and risk. Project risk is
traditionally defined as a potential, numerically measured loss potential for a
project.

In innovative projects, technical, commercial and financial risks are
inevitable, so when choosing them, it is necessary to take into account both their
potential value and the likelihood of achieving the project's objectives.

Analysis of recent research. The concept of risk management includes the
following components:

1. Risk assessment, that is, the identification of potential negative
consequences of decisions, as well as side effects that could adversely affect the
end result.

2. Processing the mechanism for responding to possible negative
consequences.

3. Development of measures to neutralize or compensate for possible
negative consequences of an activity [5, p. 66].

Risk analysis consists in obtaining the necessary data to make managerial
decisions about the desirability of participating in a certain business project and
developing tools to protect against possible financial losses. In order to take into
account the potential risk of a particular business plan, data on the effects of
possible risk factors that were noticed during the implementation of similar
projects could be useful.

Responding to the possible negative outcomes of market activity involves
the development of organizational and operational procedures of a preventive
nature. These procedures include specific recommendations for specific actions
in the event of adverse consequences [7, p. 116].

It is clear that one should not only avoid unreasonable risk, but never risk
more of its own liquidity, as accurately as possible determining the future
consequences of risky activities.

Unresolved parts of the problem. In conditions of growing dynamism of
the external environment, there is a risk of successful implementation of
innovative changes for enterprises. Therefore, a measurement system, a defined
risk management strategy, and an assessment of the effectiveness of innovations
are needed, and it is possible to make a reasonable decision about the
appropriateness of their implementation.

The aim of the study is to generalize and develop the methodic
foundations of risk management in the innovation activity of enterprises,
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substantiate the provisions and practical bases of risk management in a balanced
portfolio, and develop recommendations for improving the effectiveness of
enterprise risk management in market conditions.

Main research results In the innovative activity of enterprises, the
following types of risks are identified:

- actually innovative, that is the risks of not receiving the expected results
of research, scientific and engineering developments;

- technological, due to the difficulties of technical and technological
implementation of innovation, etc.;

- production, associated with the need for adaptation of technology, stops
and interruptions in production, delays in the supply of raw materials and the
like;

- economic (growth of costs, primarily at the stage of R&D, an increase in
prices for raw materials and components, inflation, etc.);

- commercial (rejection of innovation by the consumer, a decrease in
market capacity, the risk of repaying an analogue product that has patent
protection, etc.);

- financial (credit, currency, interest and other risks associated with
exchange transactions);

- social (the discrepancy of innovation to the cultural values of consumers,
etc.);

- political (changes in legislation, priorities, administrative restrictions,
etc.);

- branch, that is specific risks of branch activity (industry, construction,
agriculture, transport, finance, etc.);

- ecological and natural-climatic;

- risks of willful unlawful actions (fraud, etc.) [3].

The higher the risk, the higher the return, and therefore the company's
business portfolio includes innovative projects with a wide range of risks, since
the returns are equated to them. Investors investing venture capital are interested
in "making money" on the whole portfolio, and not on any particular innovative
project.

The data in Fig. 1 give an idea of the overall spectrum of risks for projects.
Obviously, there are new projects with zero risk. A balanced portfolio should
combine a set of profitable projects with a risk of lower than average and
moderate returns, and projects with a high degree of risk and high returns.
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Number of projects

Low level risk Medium level risk High level risk

Source: author's design.
Fig. 1. Risk balancing in the enterprise portfolio

The goal of risk management is to maintain a balanced mix of project risks
and benefits. The risk management strategy includes the following actions
(Fig. 2):

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

- analysis of possible risks: identification of potential risk areas and
identification of all possible risks;

- evaluation (measurement) of certain types of risk and the risk of the
project as a whole: determining the size of costs and losses;

- establishment of standards for limiting risk levels;

- choosing ways to reduce and hold risks, identify sources to cover losses;

- redistribution (diversification) of risks;

- creation and maintenance of a database of project risks: accumulation and
processing of retrospective information about risk situations and past
consequences of risk manifestation, development of recommendations for
changes in the maximum permissible (normative) values of risk in the future.
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Risk analysis

[
I |
Identification (accounting) Evaluation (analysis)
I |
[
The choice of methods of impact on
risk when comparing their

Risk reduction Risk retention Transfer of risk
| |  Elimination of risk Refusal of actions aimed a Insurance
| | at compensation for
damage

|| Reducing the likelihood | | Obtaining financial

of risk occurrence Create reserve fund guarantees
| | Reduction of possible || Other methods

damage Attraction of external (contractual, etc.)
sources (grants, loans)

Source: author's design.
Fig. 2. Risk Management Scheme at the enterprise

Business literature notes that the risk management system is the definition
of possible hazards and the development of contingency plans, which is a
necessary and valuable strategy. However, the use of multiple statistical
probabilities in assessing potential hazards can lead to quantitative risk hoax and
the refusal to implement a profitable project.

Conclusions Analysis and planning of project risks are an integral part of
the complex project expertise and serve as a tool for making the right innovative
decision. The choice of the method of risk reduction is realized as a result of
comparing the necessary funds to reduce it with the benefits of preventing
damage.

If we can’t give an unambiguous answer to the question of the
attractiveness of the project for the investor, then we determine the efficiency
criterion, that is, the most favorable ratio between the profitability and the
riskiness of the project. With this approach, profitability is understood not just as
capital gains, but as a growth rate of the funds, which, firstly, fully compensates
for the inflationary (general) decrease in the purchasing power of money over
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the innovation cycle period, and secondly, covers the investor's risks associated

with inadequate arrived.

Thus, the project will be attractive for the investor if its real profit, taking
into account the risk payment, will exceed any other ways of investing the
capital. The criterion for the effectiveness of risk management in the
implementation of the project will be the change in the value of the enterprise as

a whole.
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