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IKOHOMMNYECKHE HAYKHA

KIIACCUPUKALIUA PUCKOB CTAPTAII-ITPOEKTOB
B COBPEMEHHOM MUPE

BEKBEPI'EHEBA /luna EBrennreBHa
JOKTOP 9KOHOMHYECKHX HayK, JOLEHT Briciiel mKoibl HudpoBoi IKOHOMUKH
BOJIOCHUKOBA Kcenusi AjiekCaHIpPOBHA
CTYJIEHT
OI'BOY BO «fOropckuii rocy1apcTBEHHbIN YHUBEPCUTET
r. Xautel-MaHcuiick, Poccus

B cmamve npe@cmaeﬂeﬂa KJZCICCUd)MKal/jM}Z PUCKOB, OCHOBAHHAS HA UX XAPpAKMeEPUCMUKAx U npudurHax 603-
HukHogenus. Onucanvt Memoobvl U UHCMPYMERMbl, KOmopble Mo2cym nomouddb npedomepamumb Uuiu ymeHb-
wums pucKu. ﬂaHHaﬂ cmamaous npe()Haa’Haqua ons 6CeX, KMo 3aurmepecoean 6 cmapman—6u3uece u njiaHu-
pyem 3anycmumo ceoli npoekm, a makoce ons UHeecmopoes, Komopvie Xxomsm OUYEHUMmMsb PUCKU 6I0IHCEHUS

OEHEeCHBIX CPedCmE 6 CIapmansl.

KiiroueBble cj10Ba: PUCK, CTapTall, OU3HEC-CTpaTervs, MPeANPUHUMATEID.

B COBPEMEHHOM MHUpPE BCE OOJIbIIE U OOJIbILE
JrOZIe CTpeMsITCsS OCHOBAaTh CBOMl cTapTar,
HaJIesACh Ha ycrex U npouseranue. OmHako, BMe-
CTe C 9THM PACTYT U PHUCKHU, CBA3aHHBIE C 3aITyc-
KOM U BeJcHHEM Om3Heca. B aHHOM crathe pac-
CMOTPHUM OCHOBHBIE PHCKHU, C KOTOPBIMH CTAJIKU-
BAIOTCS CTApTaIlbl B COBPEMEHHOM MHDE.

OnvH W3 TJaBHBIX PHUCKOB JJIs cTapTain-
MPOEKTOB — 3TO ()MHAHCOBBIE IMOTEPH. bOIb-
IIMHCTBO CTAapTarnoB HE HUMEIOT JOCTaTOYHOTO
Konn4yecTBa (DMHAHCOBBIX PECYpCOB ISl JJTH-
TeNbHOM paboThl Oe3 reHepauuud HOPUOBUIH, U
naxke HeOonblIne (PUHAHCOBBIE MOTEPU MOTYT
MIPUBECTU K HEU30E)KHOMY OaHKPOTCTBY. Kpome
TOT0, HEKOTOPbIE CTApTaIlbl 3aHUMAIOT JAEHBIH Y
WHBECTOPOB WJIM B OaHKaX, 4TO MOXET IpUBe-
CTH K JIOTIOJIHUTENbHBIM (DMHAHCOBBIM PUCKaM B
cllyyae HEYJA4YHOTO 3aBEPIICHHs] IPOEKTa.
Crapran-npoekTsl, 0COOEHHO Te, KOTOphIe pa-
00TalOT B HOBBIX U HEU3BEJAHHBIX cepax, Mo-
I'YT CTOJKHYTbCS C PHUCKAaMH, CBS3aHHBIMU C
HEOOXOMMOCTHIO TIPOHUKHYTHh Ha PBIHOK. JTO
MOJKET O3HayaTh CJIIOKHOCTU B MOJYYEHUU HO-
BBIX KJIIMEHTOB HMJIM KOHKYPEHIIUIO CO CTOPOHBI
y’K€ YCTAHOBJICHHBIX MIPOKOB Ha pbIHKE. ODTH
PHUCKH MOTYT TIPUBECTH K HEOOXOTUMOCTH BHE-
CeHUsI U3MEHEHUH B OM3Hec-Mo/ieNb cTapTana u
CYIIIECTBEHHO 3aME/JIUTh pa3BUTHE TIpoekTa [1].
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[IpoeKkTbl, KOTOpBIE 3aBUCIT OT HOBBIX TEX-
HOJIOTUH, MOTYT CTOJIKHYTbCSI C TEXHOJIOTHYeE-
CKUMHU PHCKaMH, a TaKXe C pUCKAMHU, CBSA3aH-
HBIMH C IpaBOBBIMU Bomnpocamu. Hampumep,
HEJOCTaTO4YHasl  3allluTa HUHTEJIEKTYaJbHOU
COOCTBEHHOCTH MOJKET TPUBECTH K YTeuKe
KOHQUAEHIIMAIbHOW MH(pOpMallUd WIH K Hapy-
LIEHUIO aBTOpPCKUX mpaB. Kpome Toro, Hempa-
BUJIBHOE O0(OPMIIEHHE TOKYMEHTOB WM HECOOT-
BETCTBHE 3aKOHOJATEIbCTBY MOTYT NPHUBECTU K
mrpagaM U IpYyruM IOPUAMYECKUM MpoOieMam.
HeynauHblii 3amyck npoaykTa Wi HECOBMECTU-
MOCTb C IPYTHMHU CHCTEMAMU MOTYT IIPUBECTH K
(bMHAHCOBBIM TOTEPSM U YXYALIEHUIO pemyTa-
M kommnanuu. Kpome Ttoro, paspabotka u 3a-
ITyCK HOBBIX TEXHOJOTMH MOXKET OBITh CBSI3aHA C
BBICOKMMM 3aTpaTaMy Ha HUCCIENOBaHMSA U pas-
paboTKy, UTO yBETMUMBAET (PUHAHCOBBIE PUCKH.

[lepconan sBisieTCSd KIIOUEBBIM 3JIEMEHTOM
10001 KOMIAHWH, U CTapTalbl HE UCKIIOUEHHE.
Puck cBs3aHHBIN C IEPCOHATIOM MOXET OBITh CBSI-
3aH C HalMOM COTPYIHHUKOB, MX OOYy4e€HHEM M
MotuBaimell. Heynaunblii BeIOOp nepcoHaia Wiu
HEIOCTaTOYHOE OO0Y4YEeHHE MOXKET IPUBECTH K
CHIDKCHUIO TIPOM3BOJMUTENBHOCTH M KadecTBa
MIPOJIYKTa, YTO B CBOIO OUEPEIb MOXKET YXY/IIUTh
peNyTauio KOMIIAHUY U TIOTEPSITH KIIMEHTOB [5].

Pucku, cBs3aHHBIE €O cTapTanaMmu, Mpen-
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CTaBIISIIOT CEPbE3HbIE BBI3OBBI IS MPEIITPUHU-
Mmarteseil B coBpeMeHHOM Mmupe. Ho crpaBuThCs
C HUMH MO>KHO, €CJIM IPAaBMIIBHO UX OLIEHUBATh
U y4UTBIBaTh B CBOeH OusHec-ctpareruu. HeoO-
XOJMMO THIATENbHO IJIAHUPOBATH CBOM OM3HEC,
obecrieunBath (PMHAHCOBYIO CTAOMIBHOCTH, CO-
3/1aBaTh MPABWIBHYI0O KOMaHAYy U CIEAMTH 3a
COOTBETCTBUEM CBOUX JIEMCTBUI 3aKOHOJATEb-
CTBY. Pa3BuTne COBpEeMEHHBIX TEXHOJIOTHUH, [10-
CTYHHOCTb (PMHAHCOBBIX PECYpPCOB M TI'OTOB-
HOCTh PBIHKA K HOBOBBEACHUSIM NPEICTABISIOT
OosbllIEe BO3MOXKHOCTH Ul CTapTaloB, HO
HEOO0XOMMO YUUTBIBATh M PUCKH, CBS3aHHBIC C
UX JESATEeIbHOCThIO. JlJI1 yCHEIHOro pa3BUTUA
crapramna HEOOXOAMMO HE TOJBKO YYHTHIBATH
PHUCKH, HO U UCKaThb BO3MOXHOCTH JUISI UX MH-
HUMH3AIMA U yrnpasieHus. Heo6xomumo 00y-
YaTh CBOMX COTPYAHUKOB U CO3/1aBaTh CUJIbHYIO
KOMaHJy, Kotopasi ymeeT 3((eKTHBHO crpas-
JATbCS C PUCKAMM, MOXKET CTaTh HAaCTOSILUM
MIPEUMYIIIECTBOM JJIsl Ballero craprana [2].

Jlanee mpeacTaBieHbl HEKOTOPbIE METOJbI U
WHCTPYMEHTHI 110 MUHUMH3AIMHA U TIPEIOTBpa-
IIEHUIO PUCKOB!

1. busHec-aH: COCTaBJICHHUE JETAIBHOTO
Ou3Hec-IIaHa IOMOXET MJCHTU(UIUPOBATh
MOTEHIMAJIbHbIE (PUHAHCOBBIE PUCKU M pa3pa-
00TaTh CTpaTerMy M IJIaHbl ASUCTBUM AN UX
YMEHBIICHHUS.

2. MapKeTHHIOBbIE HCCIIEJIOBaHUS: IPOBEe-
HHUE WCCIIEOBAHUIA PHIHKA TO3BOJISIET TOYYHTh
MH(OPMAIINIO O MOTEHIHAIBHBIX KIMEHTaX, KOH-
KypEeHTax W MOTEHIIMATBHBIX BO3MOXHOCTSIX PO-
CTa, YTO IOMOIaeT YMEHBIIUTh PUCKH, CBSI3aHHbIE
C HEyJITaYHBIM 3aITyCKOM TPOJIyKTa.

3. MVP (Minimum Viable Product): co3nanue
MUHUMAJIBHON H3HECTIOCOOHOM BEpCHU MPOAYK-
Ta MO3BOJISIET OBICTPO U JEIIEBO MPOBEPUTD UJICIO
Ha PBIHKE, M3YYUTh PEAKIHIO TIOJIH30BATENCH |
n30exaTh KPYNHBIX (DUHAHCOBBIX MOTEPh, €CIH
uzes He OyJIeT 0JIb30BaThCs CIIPOCOM.

4. TexHUYEeCKHE DKCIEPTU3bl: MPOBEACHUE
TEXHUYECKHX JKCIIEPTU3 U OILEHKA TEXHOJOTH-
YECKUX PUCKOB IO3BOJISIET ONPEAETUTh MOTEH-
[MUAIbHBIE YTPO3bl W BBIIBUTH BO3MOXKHOCTH
JUIL YIYYIICHUsT TEXHUYECKOH COCTaBIIAIOLICH
MPOEKTA.

5. YropaBieHue nepcoHaioMm: paszpaboTka
XOpOMIeH CTpaTeTHH YIPABJICHUS TEPCOHAIOM
MIOMOTAeT YMEHBIIUTh PUCKH, CBSA3aHHBIE C He-
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MPaBUIBHBIM MOA0OPOM U YIpaBICHHEM CO-
TPYAHUKAMHU.

6. CtpaxoBaHue: TPUOOPETEHHE CTPAXOBKH
MO3BOJIAET 3alUTUTh OW3HEC OT (PUHAHCOBBIX
MOTEPb, CBS3AaHHBIX C HEMPEIBUJCHHBIMU O00-
CTOATEIbCTBAMH.

7. AyTcopcuHI: OOpallleHue K ayTCOPCHUHIO-
BbIM KOMIIAHUSIM MOKET IMOMOYb YMEHBIIHUTH
PHUCKH, CBSA3aHHBIE C HEOCTATOUYHOMN 3KCIEPTHU-
301 B HEKOTOPBIX 00JIaCTAX, Hanmpumep, puHaH-
COBOM YIPABJIEHUU, MApKETUHI€ UJIM TEXHUYE-
CKOM MOJIJIEPIKKE.

BaxxHo Take MOMHHTH, UTO PUCKH HE SIBJIS-
I0TCSl TOJIBKO YTPO3aMH, HO MOTYT IPEJCTABISATh
U BO3MOKHOCTU. HekoTopble n3BecTHbIE cTapTa-
eI, Takke kak Uber m Airbnb, nosiBuiaucey Ona-
rogapsi TOMy, YTO UX OCHOBAaTeJIU YBUJEIU BO3-
MOKHOCTh B pucke. OHU HaluM IpoOIeMbl, KO-
TOpBIE HYXXHO OBUIO PEUINTh, U HAILIH CIIOCOOBI
peleHus 3TUX npobdiem. IMeHHO Takue mojaxo-
JIbl ¥ [IOMOT'al0T CO3/1aBaTh HOBbIE MHHOBALIMU U
ycIlenHble Ou3Hechl. B 3akimoueHne Moxem
cenaTth BBIBOJBI, YTO CTapTaml-MPOEKT — 3TO
MOIIHBIN JABUraTeh 3KOHOMUYECKOTO POCTA, HO
OHHU TaK)XXe IMPEJCTABISAIOT 3HAYUTEIIbHBIE PUCKU
s npeanpunuMateneif. OlleHKa PHUCKOB U
YIPaBJIEHUE MU — 3TO BaXKHbII acHEKT pa3BU-
Tusi ctapranoB. Ho He CTOUT GOSATHCS PUCKOB,
OHM MOTYT CTaTh MCTOYHHKOM HOBBIX BO3MOX-
HOCTeH U ycrexa. BaxHO OBITh TOTOBBIM K HUM,
MPaBWJIBHO MX OILIEHUBATH W YIPABIATH, UCKATh
MOJIEP’KKY U paboTaTh Ha/l CO3AAHUEM CHIIbHOM
koMmaHipl. Kpome Toro, CTOMT OTMETUTb, 4YTO
yIpaBIEHUE PUCKAMH — 3TO HEMPEPBIBHBIN MPO-
11eCC, KOTOPBIN TpeOyeT MOCTOSHHOTO BHUMAHUSI.
[IpennpuHuMaTen AOMKHBI OIICHUBATh PHCKH
Ha KaXJ0M JTale pa3BUTHUSl CBOETO cTapTarna, a
Take OOHOBJISATH CBOW IUIaH JEUCTBHI M CTpa-
TErUy YTpPaBJIEHUS] PUCKaMHU. DTO MOMOXKET MU-
HUMU3HUPOBATh IMOTEHIMAIBHBIE YIPO3bl U CO-
XPaHUTh KOHKYPEHTHBIE MMPEUMYIIECTBA HA PHIH-
Ke. B KoHeYHOM uTOre, YCHEelHbIi cTapTan — 3T0
pe3yabTaT MHOTHX (AKTOpPOB, B TOM 4YHCIE U
ympaBieHus: puckamu. [IpeampuHumarenu, Ko-
TOpbIE MOTYT 3PPEKTUBHO OLIEHUTHh PUCKH, pa3-
paboTaTh cTpaTeruu yrnpaBlIeHUS U OBICTPO pea-
THpOBaTh Ha W3MEHEHUs, OyAyT MMETh OoJiblie
1raHcoB Ha ycrex. Ho rimaBHoe, He 60sThes puc-
KOB M HaXOJUTh B HUX BO3MOXHOCTH JJIsl Pa3BHU-
THUSI K POCTa CBOero OusHeca [6].
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The article presents a classification of risks based on their characteristics and causes. Methods and tools are
described that can help prevent or reduce risks. This article is intended for everyone who is interested in a
startup business and plans to launch their own project, as well as for investors who want to assess the risks
of investing in startups.
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AKTYAJIM3AIIUA UCHOJb30BAHUS HOPMATUBHBIX 3HAUEHUIA
ITPU AHAJIU3E PUHAHCOBOI'O COCTOAHMAA
POCCUMCKUX ITPEAITPUATUHN
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Axmyanvrocms pabomvl 00yCIOGIEHA USYUEHUEM BONPOCO8 AKMYANbHOCHU HOPMAMUBHLIX 3HAYEHUL IKO-
HOMUYECKUX noxazameneli npu npoeeoeHuu anaIu3a QuUHaHco80-xo3siucmeennou desmenviocmu Poccuii-
CKUX RPeOnpusimuil.

KaroueBrbie ciioBa: ananu3 (QMHAHCOBO-XO3SHUCTBEHHON JEATEILHOCTH, YKOHOMUYECKHE TOKA3aTelH, HOP-
MaTUBHBIC 3HAYCHHUS, CPEIHEOTPACIICBbIC TIOKA3ATEIH.
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