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Despite the fact that the situation in Ukraine's economy
remains challenging, as the economic environment does
not create reliable preconditions for economic growth,
economic and social problems continue to persist,
deepen and exacerbate. The country's economy is cur-
rently characterized by a pronounced raw material-
based economy with an underdeveloped manufacturing
industry. Ensuring qualitative transformational changes
in the economy is not possible without consistent capital
accumulation of enterprises on a simple and expanded
basis. The tools used by domestic enterprises (traditional
instruments and methods) to manage innovation and in-
vestment activities are imperfect, as they do not allow
timely identification and forecasting of possible risks, ac-
curate assessment of the decline in innovation and invest-
ment potential and economic sustainability of enter-
prises. Identification of the cause and effect relationships
of crisis phenomena ensures the implementation of the
anti-crisis management mechanism in a transformational
economy. For successful innovation and investment ac-
tivities of an enterprise in the context of post-conflict
transformation, a qualitative analysis and systematiza-
tion of the impact of risks is necessary. The aim of the
article is to analyze and systematize the impact of risks
on the innovation and investment activity of enterprise in
the context of post-conflict transformation. To achieve
this goal, all types of risks of innovation and investment
activity were systematized according to certain features
and depicted schematically. The article analyses ap-
proaches to risk definition, investment risks, innovation
risks, specific risks, innovation risks according to the
subject of innovation, and risks of entrepreneurial activ-
ity. It is noted that the analysis of risk impact contributes
to the further development of the theory of riskology. It is
concluded that systematization of the impact of risks on

the innovation and investment activities of enterprise in
the context of post-conflict transformation is necessary to
formalize the risk management processes at enterprises.
The author notes that in the context of military conflict
and post-conflict transformations, new types of risks may
arise, so this issue requires further research.

Keywords: analysis, systematization, innovation risks,
investment risks, business risks, post-conflict transfor-
mations.

Introduction. In the context of post-conflict
transformation, the adaptability of an enterprise in
carrying out innovation and investment activities is
a guarantee of its competitiveness and sustainable
financial support. Therefore, to ensure painless ad-
aptation, one of the most important tasks is to ana-
lyze and systematize the impact of risks on the in-
novation and investment activities of an enterprise
in the new environment.

The article is aimed at studying all types of
risks, analyzing and systematizing their impact on
the innovation and investment activities of an enter-
prise in the context of post-conflict transformation.

Analysis of research and publications. A
large number of scientific works are devoted to the
study of various types of risks: Innovative potential
of an enterprise: essence and protection system[1],
Ensuring the economic security potential of an en-
terprise in the context of post-conflict transfor-
mation[2], emergence of structural shifts and their
impact on the economic security of industrial
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enterprises in the region as a result of post-conflict
transformation[3], etc.

Summary of the main material. Innovation
and investment activities are the most risky, so the
vast majority of entrepreneurs do not want to engage
in them (according to psychologists, most managers
are risk averse). And even those enterprises that im-
plement innovation and investment activities have
significant problems, in addition to minimizing ex-
ternal risks, such as overcoming internal resistance
(employees do not want changes), the need to divert
significant resources from core business with unpre-
dictable results, the need for a fundamental tech-
nical, technological and/or organizational upgrade,
etc.

Regardless of the willingness or unwillingness
of domestic entrepreneurs to take risks, the current
business environment, which is determined by
global transformations in the world, the introduction
of digitalization, the advent of the information econ-
omy, etc., clearly outlines the need to take risks.
Risk-free states simply cease to exist. Risks are be-
coming an objective phenomenon that can be ana-
lyzed, just like other phenomena in the evolutionary
development of the economic system. Therefore,
studying the types of risks, approaches to their anal-
ysis and assessment, and understanding how to
manage them is a mandatory requirement for mod-
ern business leaders.

On the other hand, modern domestic enter-
prises should link their development and safe oper-
ation to ensuring economic security. It is clear that
the situation in Ukraine in the context of Russia's
invasion has a negative impact on the economic se-
curity of enterprises and the economy as a whole,
and generates new threats and challenges for them.
Such threats and risks deserve additional research,
determination of their nature, given the need for en-
terprises to respond to them and maintain their sta-
tus and development potential. The role of eco-
nomic security of an enterprise as an economic cat-
egory is particularly acute in such conditions, which
are the result of military and geopolitical crises.
Such experience exists only in countries that have
or have had armed conflicts on their territory (Geor-
gia, Syria, Libya, the countries of the former Yugo-
slavia, etc.). However, there is little or no experi-
ence in researching military conflicts of this scale.
Therefore, the disclosure of the issue of the risks of
enterprises' activities under martial law and post-
conflict transformations is relevant and requires re-
search [2].

In science, there are two alternative approaches
to defining risk (which are equally valid), on which

all subsequent risk assessment and mitigation pro-
cedures depend:

- First: risk is seen as an outcome;

- second: risk is considered as a possibility of
deviation from the planned result.

Risks of innovation and investment activities
should be considered not in the historical dimen-
sion, but in the context of minimising them in the
future. When implementing innovation and invest-
ment activities, which are unpredictable in them-
selves, it is simply not possible to consider the risk
"as aresult", because innovations have no analogues
and it is impossible to extrapolate the experience of
other projects. Thus, the second approach is more
relevant to the present. The difficult conditions in
Ukraine following Russia's invasion have greatly
affected the development and operation of domestic
enterprises. They have faced new challenges that re-
quire a clear understanding of the situation and
quick management decisions that can ensure adap-
tation to new realities. Enterprises face significant
limitations in all types of resource provision without
exception [4, p. 28], so the issues of studying the
risks of operating in such conditions, determining
the potential of enterprises affected by the military
conflict and issues related to its provision are of par-
ticular importance [2]. If we consider risks as a pos-
sibility of deviation from the result, then, according
to mathematical rules, such deviation can be posi-
tive and negative, that is, in practice, there may be
an increase or decrease in the planned indicator. Ei-
ther way, it is a risky situation.

At first glance, it may seem that, for example,
a decrease in expenses compared to the planned
amount is good news and that such a situation can
be ignored. However, if we take into account that
the forecast values of indicators are used as a basis
for making management decisions and, in our ex-
ample, a loan was taken out to cover the costs or the
risks were insured, the company incurred additional
costs that could have been avoided. So, all risk situ-
ations are important.

If risk is the possibility of deviation from a cer-
tain value, then such a possibility can be assessed
using relative estimates, the deviation can be deter-
mined by the direction (positive, negative, zero),
and the risk itself can be characterized by types.

Generally speaking, all types of risks can be
(and are) characterized by the following features

- duration (short-, medium- and long-term);

- scale (micro-, mega-, macro-level);

- systematicity (systematic and unsystematic);

- relation to the subject (internal, external);

- relation to economic profit (commercial, non-
commercial);
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- legitimacy (justified, unjustified);

- sources of occurrence (economic activity, co-
operation with counterparties);

- etc.

Specific risks are important. Scholars identify
different types of risks inherent in innovation and
investment activities. Thus, V. V. Gurochkina iden-
tifies the following types of risks of innovation ac-
tivity of an enterprise [1]

- operational (commercial, production)

- technological

- resource

- financial (investment, credit, currency);

- intellectual and personnel;

- documentary.

Therefore, when ensuring the innovation and
investment potential, enterprises need to identify,
first of all, innovation and investment risks, then all
business risks that accompany any activity, and then
new types of risks that may arise in the context of
post-conflict transformation. The uncertainty of ex-
ternal business conditions, both in new markets and
in existing ones, affects the management system of
an enterprise, its economic security, and the pace of
development of innovation and investment activi-
ties. This leads to an increase in risks, which include
[3]

- the risk of inconsistency of the enterprise
management structure with the new features of the
environment,

- risk of errors at the stages of forecasting, plan-
ning, development and implementation of innova-
tive projects

- the risk of loss of profit,

- risk of rapid obsolescence of the management
structure, fixed assets, etc.

- risk of irrational use of resources.

Thus, investment risks include:

- credit (risk of lack of credit funds; risk of in-
ability to repay credit debts on time; risk of high
credit rates)

- currency risks (risk of rapid currency fluctua-
tions),

- financial (risk of insufficient attraction of
own funds

enterprises, borrowed (including credit) funds;
high cost of innovations),

- other (risk of difficulty in attracting invest-
ment (grant, credit, budget, etc.) funds).

Innovation risks include:

- organizational (risk of rejection of organiza-
tional innovations; risk of uncertainty/delayed pay-
back period of an innovation and investment pro-
ject, risk of inconsistency of the old organizational

structure does not meet the new requirements of mo-
dernity);

- technological (risk of rejection of innovative
technology - impossibility of its implementation
due to inconsistency of all other elements of the sys-
tem; underdevelopment of the market for new tech-
nologies);

- technical (the risk of inconsistency of the
company's technical support with the requirements
of the innovation);

- marketing (risk of rejection of the finished in-
novative product by the market, risk of changes in
market conditions);

- personnel (risk of lack of motivation for inno-
vation, risk of risk of staff mismatch);

- consulting (risk of lack of necessary consult-
ing assistance) etc.

In addition, innovation risks can be generally
considered according to the subject of innovation:

- risks when introducing raw material innova-
tions;

- risks when introducing product innovations;

- risks when introducing technological innova-
tions;

- risks of introducing managerial innovations;

- risks of introducing market innovations.

Risks related to entrepreneurial activity in-
clude:

- low level of innovation and investment poten-
tial of the enterprise (low level of professionalism,
inadequate staffing, etc.);

- lack of resources (finance, qualified manage-
rial and technical staff, etc.);

- internal resistance of the system;

- project risks (risks of choosing an enterprise
that does not match the potential of the project);

- risks of inadequate state of the enterprise (fi-
nancial stability, readiness for changes);

- risks of poor organization of activities (insuf-
ficient control, inadequate coordination);

- etc.

Risks related to the period of post-conflict
transformation and arising in the external environ-
ment include:

- dangers and threats caused by the state of the
economy in the changed conditions of post-conflict
transformations;

- shortcomings of the regulatory framework,
which does not have time to respond to socio-eco-
nomic and political changes;

- political (changes in the attitude of certain
states towards Ukraine);

- social (changes in social attitudes in society,
demographic crisis, labour market);
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- market (low effective demand for domestic
innovative products);

- infrastructure (immaturity/insufficiency of
innovation and investment infrastructure: consult-
ing, engineering, etc);

- destroyed/damaged industrial infrastructure
(damaged critical energy and transport infrastruc-
ture);

- communication (absence or imperfection of
conditions for establishing co-operative links be-
tween new actors in the innovation and investment
process);

- information (lack of Internet platforms, insuf-
ficient systematic information on investments and
innovations, on the state of the market conditions
for innovative products); etc.

Thus, the considered risks can be summarized
by certain features and schematically presented in
Fig. Such a systematization contributes to the fur-
ther development of the theory of riskology and is
also necessary for the formalization of risk manage-
ment processes at enterprises.

However, in the context of military conflict and
post-conflict transformations, new types of risks
may arise, so this issue requires further research.

Conclusion. The study and analysis of most
types of risks affecting the innovation and invest-
ment activity of an enterprise have shown the need
to take into account the risks of post-conflict trans-
formations and systematize the risks of innovation
and investment activity of an enterprise. The risks
related to the period of post-conflict transformations
and arising in the external environment include dan-
gers and threats caused by the state of the economy
in the changed conditions of post-conflict transfor-
mations; shortcomings of the regulatory framework
that does not have time to respond to socio-eco-
nomic and political changes; political (changes in
the attitude of certain states to Ukraine); social
(changes in social attitudes in society, demographic
crisis, state of the labour market); market (low ef-
fective demand for domestic innovative products);
infrastructure (immaturity/insufficiency of innova-
tion and investment infrastructure: consulting,
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Fig. Systematization of risks of innovation and investment activity of an enterprise
in the context of post-conflict transformations
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engineering, etc.); destroyed/damaged industrial in-
frastructure (damaged critical energy and transport
infrastructure); communication (lack or imperfec-
tion of conditions for establishing cooperative links
between new actors in the innovation and invest-
ment process); information (lack of Internet plat-
forms, insufficient systematic information on in-
vestment and innovation, and the state of the market
for innovative products).

Therefore, given the realities of today, I believe
it is necessary to focus on the analysis and
systematization of the impact of risks on the
innovation and investment activities of an enterprise
in the new economic environment.
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IBuenko FO.A. AHagi3 Ta cucTemMaTu3auis
BILUIMBY PU3HUKIB HA iHHOBauUiiiHO-iHBecTHUiHY 1isi-
JIBHICTh MiANPHEMCTBA B YMOBAaX NMOCTKOH(IIKTHOI
Tpancdopmamii.

Cumyayin 6 exoHomiyi Yxpainu 3anuuiaemocs
CKIIAOHOI0, MOMY WO 6 EKOHOMIUHOMY cepedosuuyi He
YMBOPIOIOMbCSL HAOTUHI NepedyMO8U eKOHOMIYHO20 3PO-
CManHsL, NPOO0BAUCYIOMb 30epicamucst, NO2IUOII08AMUCS
ma 3a20CmprO8amucs eKOHOMIHI i coyianvbhi npobaemu.
Ocobaugicmio eKoHOMIKU KPAiHU HA CbO2OOHT GUABLEHO
SCKPABO UPAICEHUN CUPOBUHHULL Xapakmep 3 c1aOKo
po36unenor o0bpobno npomuciosicmio. Busnaueno,
wo 3abe3neventss AKICHUX MPAHCOHOPMAYIIHUX 3MIH 6
eKOHOMIYI He MOodiCIuGe 6e3 NOCIIO08HO20 HAKONUYEHHS]
Kanimarny nionpuemcmes Ha nPOCmitl i Ha pO3WUPEHitl OC-
HO8I. AHai3 GUKOPUCTAHHS GIMYUSHAHUMU NIONPUEMC-
meamu iHcmpymenmapio (mpaouyitini incmpymenmu i
Memoou) 071 YRpAasinHa THHOBAYIUHO-IHEeCTUYTIHOIO
OIANLHICMIO BUSHAHO HEOOCKOHANUMU, OCKINbKU He 8iH
00360JI51€ CBOCUACHO T0eHmuUpiKysamu i npocHo3ysamu
MONCIUBL PUSUKU, MOYHO OYIHIOBAMU SHUNCEHHS IHHOBA-
YiUHO-IHGeCMUYIIHO20 NOMEHYIANY, eKOHOMIYHOI cmill-
Kocmi nionpuemcms. Buseneno npuyuHHO-HACTIOKOSI
36’S3KU GUHUKHEHHS. KDU30BUX A6UWY, AKi 3aDe3neuyroms
peanizayilo MexaHizmy aHMUKpu308020 YNPAGIIHHA 6
YMOBAX MPAHCPHOPMAYIUHOT eKOHOMIKU.

s yeniwinoi innogayiino-ineecmuyitinol OisibHO-
cmi nionpuemMcmea 8 ymo8ax noCcmrKoupaikmuoi mpamc-
Gopmayii posersanymo MONCAUBICIb BUKOPUCTNAHHS K-
CHO20 auanisy ma cucmemamusayii eniugy pusuxie. B
pobomi npoananizoeaHo ma CUCMeMamu308aHO BNIUSB
PUBUKIG HA [HHOBAYIUHO-IHBECMUYINIHY OISIbHICIb RION-
PUEMCMEBA 8 YMOBAX NOCMKOHPIIKMHOT mpanc@opmayii.
s docsaenennns nocmaenenoi memu 6ci GUOU PUUKIG
oy10

IHHOBAYIUHO-IHBECTMUYILIHOT OisinbHOCMI
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CUCTHeMAMU308AHO 3a NEGHUMU O3HAKAMU Ma 300pa-
JIceHo cxemamuyno. B cmammi npoananizoseano ingec-
MUYIUHI pU3UKY, THHOBAYIUHI pusuKu, cneyugiuni pu-
3UKU, PUBUKU RIONPUEMHUYBLKOT JislibHOCmI. 3a3Hayeno,
WO aHANi3 BNAUBY PUBUKIE CHPUAEC NOOATLULOMY PO3GU-
MKy meopii pu3ukoao2ii ~ ma 6nausy pu3uKie Ha IHHO-
BAYIUHO-IHBECMUYITIHY OILIbHICTb NIONPUEMCIMEA 8 YMO-
6ax nocmrkou@ikmuoi mpauncgopmayii, wo € HeobXio-
HOMW 07151 hopmanizayii npoyecié ynpasninHs puUKaMu
Ha nionpuemcmeax. 3asHayeHo, o 8 YMo8ax 60EHHO20
KOHGQIIKMY ma noCmKOH@AIKMHUX mpanchopmayii Mo-
24CYMb GUHUKAMU HOBI 8UOU PUSUKIG.

Knwwuoei cnosa: ananis, cucmemamusayis, inHo8a-
YIUMI pUBUKU, THEECTMUYTIHT PU3UKU, PUSUKU NIONPUEMHU-
YbKoi JisIbHOCMI, ROCMKOHDAIKMHI mpancghopmayii.
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