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OF SUSTAINABLE DEVELOPMENT RISKS OF A ENTERPRISES

MIAXOI! 1O KJIACUPIKAIIT PUSUKIB
CTIIIKOI'O PO3BUTKY NIJANPUEMCTB

Abstract. The role of risk consideration in enterprise management continues to grow over time. Rapid development of new
technologies, obsolescence of existing ones, commoditization, globalization, digitalization, and the rise of the new electronic
and information economy, characterized by internal imbalance, rapid transformations, and high external turbulence, not only
broaden the range of risks but also qualitatively transform them, necessitating dedicated studies. The aim of the article is to
improve the classification of risks of risks related to sustainable enterprise development. Research methods: generalization,
systematization. The article refines the classification of sustainable development risks for enterprises, expanding the classi-
fication features and adding new types: “Emerging Risks” and “Unexpected Risks”, in addition to “Entrepreneurial Risks” .
The risks associated with sustainable enterprise development are detailed by type. Specifically, “Emerging Risks” include
relocation risks, risks of military actions, infrastructure risks, Industry 4.0 risks, customization, commoditization, and oth-
ers. “Unexpected Risks” include force majeure, terrorism, "black swan" events, and others. Entrepreneurial risks encompass
reputational, interface, partnership risks, and others. This classification approach, unlike others, emphasizes modern external
challenges and globalization threats. The author’s proposals can be applied in the practical activities of enterprises and form
the basis of a methodological approach to risk management within a risk-oriented framework. This approach includes identify-
ing and assessing risks and implementing corresponding measures to minimize (or eliminate) them depending on the risk level.
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Anomauisn. Ponv ypaxyeanHs pusuxie 6 ynpasiiHHi niOnpueEMCmeoM 3 4acom milbKu 3pOCMAe, addice CMpiMKUuLl po3eUmox
HOBUX [ CIAPIHHSL ICHYIOYUX MEXHONO02IU, KOMOOU3ayis, 2n1odanizayis, yugposizayis, nouupents Ho6oi e1eKmpoOHHOI eKOHOMIKU,
iHGOpMAYIHOT eKOHOMIKU, WO XAPAKMEPUZVIOMbCSL CYMMEBUM PIBHEM GHYMPIUHbOL HEBPIGHOBANICEHOCTII, WBUOKONIUHHICTIIO
mpancgopmayiti i UCOKOI MYpOYIEHMHICMIO 308HIUHBO20 Ceped08Ud, CAPUYUHAIOMb He MINbKU KINbKICHe PO3UWUPEeHHs
CHEeKmpy pusuKie, a il ix AKiCHI UOOIMIHU, WO NOMPedYE OKpemux 00caiodcenb. Memoio cmammi € yOOCKOHAeHH s Kaacudikayii
PUBUKIE CMILIKO20 po36UmKy nionpuemcmed. Memoou 00CIiOdNCeHHA: Y3a2anbHenHs, cucmemamusayia. Y cmammi ymouneno
KAACUPIKayiio pusuKie cmitiko2o po3eumky niONpUEMCMeE 8 YACMUHL POZWUPEHHSL KIACUPDIKAYITIHUX 03HAK MA OONOGHEHH S ix
(6 oonosrenns 0o «Ilionpuemnuybrux pusuxis) sudamu: «Hosimui pusuxuy ma «Hecnodieawni puzuxuy. JJemanizosano pusuxu
CMILKO20 PO3BUMKY NIONpUEMCmEa 3a suoamu. 3okpema, 00 « Hogimmuix pusuxiey sioneceni pusuxu. penokayii OizHecy, 60€HHUX
oitl, ingpacmpykmypni, indycmpii 4.0, kacmomizayii, komoouzayii ma inwi. [o «Hecnodisanux puzuxiey iOHeceni pusuKiL:
Gopc-madicopHi, mepaxkmis, «4opHi nebediy ma iHwi. JJo nionpueMHUYbKUX PU3UKIE GIOHeceHi: penymayiiini, inmepgheticHi,
napmuepcoki ma inwi. Taxka cucmemamusayis, Ha BIOMIHY 8I0 THULUX, HAOAE MONCTUBICIb AKYEHNY8AMU Y6A2y | 8pAX08y8amu
CYUACHT BUKIIUKU 308HIUHBbO20 Cepedosuya ma nodanizayitini 3aeposu. Ilpedcmasneni asmopcoki nponozuyii moxcyms oymu
BUKOPUCMAHT Y NPAKMUYHIT OISIbHOCME NIONPUEMCING MA NOKIAOEHI 8 OCHO8Y MeMOOUYHO20 Ni0OX00y 00 YNPAGIIHHI PUSUKAMU
6 Medcax PUsUK-OpIEHMOBAH020 NiOX00Y, AKUL GKIIOUAE BUAGNEHHS, OYIMIOBAHHA PUSUKIE MA 6NPOBAOICEHHS BION0GIOHUX
3ax00i6, wo 3abesneuyroms ix Minimizayito (400 YCYHEHHs) 3a1eXHCHO 8i0 PIGHSL.

Knruogi cnosa: puzux, nionpuemcmeo, Cmitikutl po3eumox, Kiacugikayis.

Statement of the problem. Risks are an integral part
of modern business activities, drawing the attention of all
business entities. The role of risk consideration in enterprise
management is growing, as the rapid development of
new technologies, the obsolescence of existing ones,
commoditization, globalization, digitalization, and the
emergence of the new electronic and information economies
are characterized by significant internal instability, rapid
transformations, and high turbulence in the external
environment. This not only expands the spectrum of risks
but also alters their nature, which necessitates specific
research.

Analysis of the latest research and publications.
Entrepreneurial risks have been studied by researchers
such as Babchynska O.I. and Sokolovska V.V. [1],
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Borovyk M.V. [2], Vyshnevska O.A. [3], Voloshyna-
Sidey V.V. [4], Vorobiova S. [5], Herasymova O.L.,
Kashyrnikova 1.0., and Spiridonova K.O. [6],
Yevtushenko N. and Zakharzhevska A. [7], Zhihir A.A. [8],
Krasnoshapka V.V. and Buzynnyk Y.S. [9], Rusak O.P.
and Palamarchuk T.M. [10], Samoshkina I.D. and
Hryb Ye.S. [I1], Shvets Yu.O. [12], Kudrina O.Yu.
Bozhkova V.V. [13], and many others.

Babchynska and Sokolovska highlighted that every
business entity operates under conditions of uncertainty
and risk, influenced by both internal and external
factors [1].

Yevtushenko N. and Zakharzhevska A. emphasized
that risks provoke numerous threats in enterprise activities,
manifesting in reduced profits, depletion of material and
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financial resources, declining labor productivity, and
diminished competitiveness, etc. [7].

Thus, identifying the risks of sustainable development
of enterprises (currently, such studies are fragmented),
systematizing them, and subsequently assessing and
managing them, helps to strengthen the sustainable position
of commodity producers.

The aim of the article: to enhance the classification
of risks related to the sustainable development of
enterprises. Research methods include generalization and
systematization.

Research methods: generalization, systematization.

Summary of the main research material.
Entrepreneurial risks are closely linked to the instability
of the business environment. Herasymova, Kashyrnikova,
and Spiridonova [6] specify three types of instability
based on [6]:

— degree of recurrence (common, extrapolated,
unexpected but similar to previous, and unexpected-new);

— rate of change (slower, equal to, or faster than the
enterprise’s response);

— predictability of future events (similar to past ones,
extrapolated, foreseen problems and opportunities, partially
unpredictable by weak signals, and unpredictable).

Thus, the classification of risks for sustainable
development should include both common and unexpected,
as well as new risks.

Borovyk divides all risks into [2]:

— economic;
political-legal;

— social;

— environmental,

— technogenic.

This traditional classification is based on different
spheres of activity. A similar approach was adopted by
Vyshnevska V.A. and Nikolaev 1.V., who distinguished the
following types of risks [3]:

— political;

— economic;
financial;
marketing;

— technological;

— environmental,

— managerial.

Rusak O.P. and Palamarchuk T.M.
entrepreneurial risks into four groups [10]:

— political risks: tax, legal, investment, and transfer
risks;

— economic risks: production,
conditions, and technical risks;

— social risks: fundamental, sporadic, environmental,
and personnel risks;

— financial risks: price, currency, liquidity reduction,
financial stability decline, and insolvency risks.

From our perspective, this detailed risk classification
is debatable, as investment and tax risks are traditionally
considered part of economic or financial risks, rather
than political ones. Political risks more logically
include risks associated with changes in political
courses, etc.

Samoshkina I.D. and Hryb Ye.S. analyzed only
financial risks, dividing them into three levels with
vertical connections. Third-level risks (credit, currency,
tax, investment) can lead to second-level risks (financial
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categorized

inflation, market

instability, insolvency), which in turn can cause bankruptcy
risk for the enterprise [11].

Krasnoshapka V.V. and Buzynnyk Yu.S. highlighted
the following key risks for enterprise activity [9]:

— risk of increased competition in Ukraine's domestic
market due to cheap imported goods;

— risk of equipment failure;

— risk of negative financial results;

— risk of losing customers due to shrinking market
share;

— risk of suppliers' failure to meet contract obligations
(delayed material deliveries).

This list of risks is somewhat limited, but it reflects the
most significant risks for a specific textile producer, which
is illustrative.

Zhihir A.A. identified general risks that form at the
macro level, independent of the production process [8]:

— natural risks (disasters, earthquakes, floods,
epidemics, etc.);

— environmental risks (related to environmental
pollution);

— political risks (administrative bans on financial and
economic activities of enterprises; changes in local and
national laws; nationalization risks; embargoes resulting
from unfulfilled obligations; limited currency conversion);

— transport risks (associated with cargo transportation
via road, sea, rail, or air — accidents, crashes);

— entrepreneurial risks (property, production, trade).

All of these risks identified by Zhihir A.A. can be
considered traditional and well-known, directly tied to
production and sales activities.

Shvets Yu.O. proposes classifying risks by their origin
into the following [12]:

commercial risks:

a) trade-related;

b) transport-related;

c¢) marketing-related;

— legal risks:

a) environmental;

b) personnel-related,;

¢) contract non-performance;

— production risks:

a) related to production;

b) related to supply;

¢) personnel-related;

— organizational-managerial risks:

a) incompetence;

b) negligence;

— financial risks:

a) inflation;

b) investment;

¢) interest rate;

d) credit;

e) liquidity;

f) currency (translational, economic, operational).

This classification, like the previous one, also illustrates
classical entrepreneurial risks.

Voloshyna-Sidey V.V. proposed a classification of
business risks based on types of losses [4]:

— for fixed capital — risk of inefficient capital use;

— for financial capital — risk of declining financial
stability;

— for labor capital — risk of reduced workforce
efficiency (due to insufficient control);
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— market loss — risk of customers' insolvency due to
loss of income;

— regulatory-legal risk ((impact of decisions of public
authorities) — the risk of government authorities making
restrictive decisions.

Vorobiova S. identified the following key risks affecting
the operation of commercial enterprises during martial
law in Ukraine [5]:

— shortage or lack of customer demand for products;

— high staff turnover and inability to replenish or
adequately train personnel;

— inability to process large orders due to inadequate
CRM system performance;

— limitations or inability to obtain raw materials from
suppliers;

— consequences of military actions (e.g., infrastructure
damage);

— lack of mobility and insufficient automation of
business processes.

While the classifications proposed by Voloshyna-
Sidey and Vorobiova provide some detail, they remain too
generalized and require further expansion.

— Summarizing the above, we can systematize the
risks of sustainable enterprise development as follows
(Figure 1):

— entrepreneurial risks: political, economic, social,
financial, marketing, technological, environmental, and
managerial;

— emerging risks for sustainable development: risks
of lagging behind general socio-economic development,
risks of incorrect strategic choices, risks of management

mismatch, risks of employee resistance to change, and
risks related to globalization, digitalization, informati-
zation, internationalization, Industry 4.0, customization,
commoditization, business relocation, military actions, and
infrastructure;

— unexpected risks: force majeure, accidents, disasters,
terrorist attacks, natural disasters (such as floods), “black
swan”, etc.

Conclusions and perspectives for further research
in this area. Thus, based on the results of the conducted
research, the classification of risks to sustainable enterprise
development has been refined. This refinement includes
the expansion of classification features and the addition
of new risk types (“Emerging risks” and “Unexpected
risks”) beyond the traditionally identified entrepreneurial
risks. These additions enable a more comprehensive
consideration of modern external environmental
challenges and global threats. The risks associated with
sustainable enterprise development have been detailed
by type.

The obtained results can be applied in the practical
activities of enterprises and form the foundation of a
methodological approach to risk management within
a risk-oriented framework. This approach includes
the identification, assessment, and implementation of
appropriate measures to minimize (or eliminate) risks
depending on their level.

The concept of sustainable enterprise development
highlights the need for the implementation of effective
management and business systems, the detailed exploration
of which will be the task of further scientific research.

Risks of Sustainable Enterprise Development

Entrepreneurial risks

Emerging risks

Unexpected risks

— political, — globalization — lagging  behind — business — force r‘najeure,
— economic, — digitalization the general pace of | | relocation, — accidents,

— social, — informatization socio-economic — military actions, — catastrophes,
- ﬁnancigl, — internationalization | | development, — infrastructure — terrorism,

- m?rke.tmg» ) — industry 4.0 — incorrectly disruptions, etc. — consequences
— scientific and technical, _ customization chosen development of natu.re'll disasters
- technol(')gical, _ commoditization strategy, (catlkammes), .
- eccologl(}al, etc > _ inconsistencies in — “black swans”,
- manage;rlal, ; enterprise etc.

- reputatlf)nal, management,

~ production, — rejection of

— administrative,

— staff-related changes by  the

B market-relat,e d workforce, etc.

— interface-related,

— partnership-related,

etc.

Figure 1. Classification of risks of sustainable development of enterprises

Source: compiled by the author
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