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OOUEHT Kadpeapy EKOHOMIKM
Ta eKOHOMIYHOI Teopii
TepHONINbLCbKWI HaLiOHabHNIA
€KOHOMIYHWI yHiBepcuTeT

Y cmammi HasedeHO pisHi nioxodu A0 BuU3Ha-
YEHHs1 PU3UKY iHHoBauitHOI disiibHOCMI Komna-
Hil. 3p0671IeHO aKyeHm Ha NPSIMOMY 38'3KY MK
pe3y/ibmamusHICMI0  IHHOBaUItUHOI  Oisi/lbHOCMI
ma iHHoBauiliIHUM pU3UKOM. BusHayeHo rnepe-
OyMOBU CMBOPEHHSI Ma MOWUPEHHs cmapma-
i 5K Cy4YacHoi BUCOKOMEPCHEKMUBHOI ¢hopmu
opaaHi3ayii iHHosayitiHoi OisiibHocmi. BcmaHos-
JIEHO MPUHYUIOBI BIOMIHHOCMI MiXX cmapmarom
ma mpadouyitiHum 6i3HecoMm. Bu3Ha4eHO rnpu-
YUHU BUHUKHEHHS PU3UKY iHHOBayiUHOI Oisi/ib-
HOCMI Ha Pi3HUX CmaodisiX XUMMEBO20 YUK/TY
KoMnaHil. 3anporoHoBaHo 8 OCHOBY M06y008U
cucmemu  yrpas/iHHS  PU3UKOM  iHHOBaYitHOT
Oisi/IbHOCMI  KOMMaHii  MoK/1acmu — PO3YMIHHSI
murny ma BCMaHOB/EHHS! MPUYUH (1020 BUHUK-
HEeHHS1, OUiHKY PIBHS PU3UKY, Mucmeymso ma
30iUCHeHHS1 yrpas/liHHS HUM i3 BUKOPUCMAaHHSIM
mpaduyitiHux ma Hosux Memodis. 3pobsieHo
BUCHOBOK, WO 2pamomHa rosiimuka KoMnaHii 8
cabepi ynpasniHHs iHHoBayitiHUM pu3UKoM rone-
pedums abo cripusmume 3MeHLWeHHIo UMosip-
HOCMIi HEOMPUMAaHHST O4iKyBaHUX pe3y/bmamis
i nokanizayii HeeamusHUX HAc/lioKiB MPUUHAMUX
Yrpag/iHCbKUX pilleHb y cgbepi iHHosauid.

KntouoBi cnosa: iHHoBayjtiHa Oisi/ibHICMb, IHHO-
BayiliHul  pu3uK, PU3UK-MEHeOXMeHm, cmap-
mari, Memoouka «owad/iusuli cmapmari.

B cmambe npusedeHsl pas/iuyHbie Mooxoob!
K orpedesieHul0 pucka UHHOBAYUOHHOU Oesi-

menibHocmu  KomraHuu. CoefiaH akyeHm Ha
npsivoli C8A3U MeXOy Pe3y/lbmamusHOCMbI0
UHHOBAYUOHHOU Oesime/isHocmu U UHHOBayu-
OHHbIM  puckoM. OripedesieHbl  PednocbyIKU
€030aHUS1 U pacnpocmpaHeHusi Cmapmarios Kak
cospeMeHHOll BbICOKOMepCreKmusHol ¢hopMbi
opaaHu3sayuu UHHOBaYUOHHOU desimesibHocmu.
YcmaHosneHbl  MPUHYUNUa/bHbIE  Pasauyust
Mexoy cmapmarioMm U mpaduyuUoHHbIM 6U3He-
com. OnpedesieHbl NPUYUHbI  BO3HUKHOBEHUSI
pucka UHHOBAUUOHHOU dessimeribHoCmU Ha pas-
HbIX CMaousiX XU3HEHHO20 Yuk/a KOMMaHuu.
ped/iokeHo 8 OCHOBY MOCMPOEHUSI CUCMEMb]
yripas/ieHusi pUCKOM UHHOBAaUUOHHOU oesime/ib-
HOCMU KOMIMaHUU ro/IokUMb MOHUMaHue murna
U yCmaHos/ieHue MpuquH e20 BO3HUKHOBEHUS,
OYEHKY YPOBHs puCKa, UCKYCCMBO U OCywecm-
B/IeHUe yrpas/ieHusi UM C UCIo/Ib308aHUEM
MmpaduyUOHHbIX U HOBbIX Memodos. CoesaH
BbIBOO, YMO 2pamMomHasi o/IUMUKa KOMaHuU 8
06/1acmu yrpas/ieHusi UHHOBaYUOHHbIM PUCKOM
npedynpedum usu criocobcmsyem yMeHble-
HUK BEPOSIMHOCMU HEMNO/yYeHUs1 OXUOaeMbIX
pe3y/ibmamos U /IoKaau3ayuu  HeaamusHbIX
rocnedcmsull MPUHUMaeMbIX YrpPasIeHYecKUX
petweHul 8 cehepe uHHoBayu.

KnioueBble cnoBa: UHHOBaYUOHHas  Oesi-
me/IbHOCMb,  UHHOBAYUOHHBIU  PUCK,  PUCK-
MeHedXMeHm, cmapmari, Memoouka «3KOHOM-
HbIU cmapmari».

The article presents various approaches to determining the risk of innovative activities of a company. Emphasis is placed on the direct correlation between
the effectiveness of innovative activity and innovative risk. The background for the creation and distribution of startups is defined as follows: slowdown in
sales of traditional products and services by companies; the emergence of significant opportunities for business globalization due to the development of
communication technologies; reducing the cost of resources needed to start a business and simplification of access to them; creating the conditions to
provide jobs for young and creative people. The fundamental differences between a startup and a traditional business are established. The causes of the
risk formation of the innovative activity at different life cycle stages of the company are identified. In particular, such causes for the “pre-startup” and “startup”
stages include the absence of guarantees for the positive reaction to the product and its purchase from the potential consumers, non-compliance with laws
and regulations, negative influence of external factors, insufficient financial resources and limited access to them, low marketing effectiveness, forming a
“Weak” team; at the “exit” stage, these causes are related to customer retention, access to resources, high return on investment, weakening of the team,
customers disloyalty, insufficient income to cover borrowed financial resources, lack or insufficiency of diversification, low efficiency of the logistics system,
intellectual property protection, inefficiency of marketing activities and tools, delegation of authorities and responsibility in the field of risk management to
specific employees. An analysis of these causes creates the basis for the development and implementation of an effective innovative risk management
system. It is concluded that successful innovative activity risk management is based on understanding the type and cause of its formation, assessing the
risk level, its art and management using traditional and new methods. A smart company policy in the field of innovative risk management will prevent or
help to reduce possibility of failing to obtain expected results and localizing the negative consequences of management decisions in the field of innovation.

Key words: innovative activity, innovative risk, risk management, startup, “lean startup” methodology.

MocTtaHoBKa Npo6GnemMu. [isi/IbHICTb Cy4YacHMX
KOMMaHi ynpoAoBX YCbOro nepiogy iXHbOro (oyHKLi-
OHYBaHHS CYNPOBOMKYETLCA PU3NKOM. BUHMKHEHHS
pU3nKy 3yMOB/IEHE HEBM3HAYEHICTIO PI3HUX acnek-
TiB 6i3HECOBOI Aisi/IbHOCTI, 30Kpema: TeHAEHL,ii po3-
BUTKY €KOHOMIKM, 3MiH Y MOBEAiHLi KOHKYPEeHTIB Ta
nepesarax MoKynuis, BUOOPY I 3aCTOCYBaHHS HOBIT-
HiIX TEXHIKM i TexHosorin Towo. ToMy ynpas/iHHS
pV3MKOM € HEOOXIZHOK YMOBO 4151 NPUAHATTA npa-
BW/IbHUX pPillleHb O[O0 TXHbOr0 3MEHLUEHHSA (MiHiMi-
3alil), OCKiflbK1 3BECTM AOr0 A0 HyNs NPakTUYHO He
MOX/IMBO.

3-NOMK 3HAYHOro BMAOBOIO PO3MAITTA PU3KKIB
BUAINMMO iHHOBALHWIA py3mnK. 3arasioM iHHOBaLiii-
HUI PU3NK MOXHa BU3HAYUTU SIK IMOBIpHICTb BTpaT
Npw BKMageHHi KOMMNaHIe KOLWTIB Y TOBAPHi, TEXHIYHI,

TEXHOMOTiYHI, yNpaB/iHCbKi Ta iHWIi BUAW IHHOBAU,N.
pamoTHa noniTmka KomnaHii B cdpepi ynpaBniHHA
iHHOBALiiHUM PU3UKOM MonepeanTb abo cnpuAaTMME
3MEHLUEHHIO MMOBIPHOCTI HEOTPUMAaHHS HEo OuikyBa-
HUX pesyneTaTiB i nokasizauil HeraTMBHUX HacniaKiB
NPUAHATMX yNPaB/iHCbKUX pilleHb Y cdepi iHHOBALiiA.

3 ornsAgy Ha ue, npo6nemMun JOCNIMKEHHA NPUYNH
BVMHWKHEHHS iIHHOBALiHOTO PU3NKY Y pakypci ynpas-
NiHHSA HAM CbOroAHI HabyM 0Cco6/IMBOIT akTyasTbHOCTI.

AHani3a ocTaHHiX pocnimkeHb i nyGnikauiid.
MWTaHHA ynpaBAiHHSA PU3MKOM iHHOBAUINHOI Aisinb-
HOCTi po3rnafaeTbCca y GaraTtbOX HaykoBMX Mpausx
YKpaiHCbKNX y4eHux, Taknx ak: ILA. Fnyxa, O.€. 'yaasb,
O.A. €styweHko, O.M. lMetyxoBa, I.B. Cinakosa,
I.M. LlypkaH Ta iH. Oco6/1MBOi akTyasibHOCTI LA Tema
Habyna B ymoBax BUKOPUCTaHHSA HOBOI chopmMu opra-
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IHOPACTPYKTYPA PUHKY

Hi3auil iHHOBaLjiHOro 6i3Hecy «cTapTan». Tomy, 3Ba-
Xarum Ha 1l BaXKNUBICTb, NOAANbLLUOIO po3rnsagy Ta
BUPILLIEHHS NOTPEbye Npobema BU3HAUYEHHS Ta aHa-
Ni3y NPUYMH BUHWKHEHHS PU3KKY iHHOBaLiiHOI Aisfb-
HOCTi Yy pakypci BNpOBapKEHHS KOMMNaHisMn edek-
TUBHOT CUCTEMM YNPaBiHHA HUM.

MoctaHoBKa 3aBAaHHA. MeTolo cTarTi € gochni-
[KEHHS MOHATTS «iIHHOBALiHUIA PU3MK», BUSHAYEHHSI
MPUYMH AOTO BUHUKHEHHS Ha PI3HUX CTafisaX XUTTeE-
BOTO LMKy KOMMaHIi y pakypci po3po6/eHHs Ta BNpo-
BaPKEHHS e(peKTUBHOI CUCTEMM YNPABAIHHS HAM.

Buknag oCHOBHOro mMatepiany AoChifKeHHs.
MepcnekTuBM pPO3BUTKY KOMMAHIA CbOrogHi TiCHO
MoB’A3aHi 3 iHHOBaLiaMW, 30Kpema «3i BNpoBa-
[DKEHHAM HOBUX TEXHOAOTi, BUPOOHNLTBOM HOBUX
NPO4YKTIB, BWKOPUCTAHHAM HOBMX METOAIB Ta
iHCTPYMEHTIB ynpaB/iHHA Towwo» [1]. MoxHa cTBep-
[PKyBaTK, WO pO3p006/IeHHS | BNPOBaZ)KEHHS IHHOBA-
L 3aBXAN CYynpPOBOMAXKYETLCS PU3UKOM, HATOMICTb,
BiA4MOBa Bif, HUX HETaTMBHO NO3HAYMTbLCA Ha KOMMa-
Hii 3arasiom, 30KpemMa y pakypci Tl KOHKypeHToCnpo-
MOXHOCTIi Ta PO3BUTKY.

Ak cnywHo 3a3Havae O.€. 'ya3b, iHHOBaUiiHa
OIANbHICTb AK Npouec HabyBae CeHCy NuLLe TiNlbKu
TOAi, KON eekTUBHICTL GaxaHoro pesynbraty
nepeBuLLYE MOX/IMBUIA pPU3MK B MNpoueci 1ioro
[OCATHEHHSA. | MM Ginbwe 6axaHun edekT Bia
O4iKyBaHOro pesynbrary, TUM BULLWIA PU3KK. [HHO-
BaliliHa AisNbHICTb GiNbLIOK Mipol NoB’si3aHa 3
pusvkamu, Ha BiAMIHY Bif, yCiX iHWNX BUAIB AiANb-
HOCTI, Yepes BiACYTHICTb NOBHOT rapaHTil NO3nUTMB-
Horo pesynbrarty [2].

BararorpaHHicTb eKOHOMIYHOI KaTeropii «iHHOBa-
LifiHWI prU3KMK» NOSICHIOE Te, LLI0 Y HAYKOBIN niTepatypi
HWHi HEMa€E 04HO3HAYHOro T/IyMayveHHs Ti CyTHOCTI Ta
3MICTy. Y3arasibHeHHsA ny6nikauili 3 nuTaHb IHHOBa-
LiiHOro pusMKy nokasasio, W0 Halibifbloro nowm-
PEHHS [iCTann NOoro TpakTyBaHHSA fK:

— iIMOBIpHICTb NOSABM BTpaT pecypciB i 3acobiB, LLO
BMKOPUCTOBYKOTLCSA B NPOLECi CTBOPEHHA Ta BMpO-
BaKEHHS1 HOBOT TEXHIiKK, TOBapIB, NOCNYT, ynpaB/iH-
CbKMX pilleHb, MPOrpecuBHUX martepianis Ta TEXHO-
NoriiA, SiKi MOXYTb HEe OTpMMAaTK O4YiKyBaHOro MOMnuTY
Ha pUHKY abo He NPUHECTN odikyBaHOro edpekty [3];

— pW3uK BTpaT Yy pe3ynbraTi HeBAAI0ro 3aBep-
LLIEHHA NAaHOBOrO iIHHOBaLiHOro npouecy [4];

— MMOBIPHICTb BTPAT, L0 BUHUKAKOTL Mig Yac Bkia-
[AaHHs NignpUeEMCTBOM KOLUTIB Y BUPOOHMLTBO HOBMX
TOBapiB (nocnyr), Aki MOXINBO He 3HanAyTb O4iKyBa-
HOro MONUTY Ha PUHKY [5].

Y KoMMaHii, sika BXe NeBHWii nepiog, yacy yHKL,-
OHYE Ha PVHKY, iHHOBaLiliHNIi PU3KK BUHUKAE Yy TOMY
pasi, akwo [6, c. 360]:

1. BnpoBagXyeTbCs AeLleBLUWii METOL, BUPOOHM-
LTBa ToBapy abo HafaHHA NOCAYr NOPIBHSAHO 3 TUMU,
LLIO BXXE BMKOPUCTOBYIOTbCS. PM3UK TYT NOB’A3aHuiA 3
MOX/IMBICTIO HENPABW/ILHOT OLLIHKMA NONUTY Ha ToBap,
LLIO BMpOGAseTbCA, abo nocnyry.
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2. CTBOpOETLCA HOBWIA ToBap abo nocsyra Ha
CTapoMy ycTaTKyBaHHi. 9K i B nonepegHiii cutya-
Lii, pU3MK NOB’sI3aHNA 3 MOX/IMBICTIO HENnpaBW/IbHOT
OLiHKM MONWTY Ha ToBap, WO BUPO6GNSETbCH, abo
nocnyry. BogHouac, TyT iCHYE pU3uK HEBIAMNOBIAHOCTI
SKOCTi TOBapy abo nocnyru y 3B’sA3Ky 3 BUKOPUCTaH-
HSIM CTaporo yctaTkyBaHHS.

3. BupobnsieTbca HOBWIA ToBap abo mocayru 3a
[ONOMOrol0 HOBOI TEXHiKM i TexHonorii. Pusmkn Tyt
noB’sA3aHi, No-nepLue, 3 MOX/IMBICTIO, LLO HOBWIA TOBap
abo nocsyra MOXe He 3HailTu Nokynus, no-gpyre, 3
HEBIANOBIAHICTIO HOBOrO YCTaTKyBaHHA i TEXHOsO-
rii HeobXigHVM BMMOram /19 BUPOOHMLITBA HOBOrO
ToBapy abo nocnyru, No-TPETE, 3 HEMOX/IMBICTIO NPO-
[axy CTBOPEHOrO yCTaTKyBaHHS, OCKi/IbKM BOHO He
NiAX0AWUTb 419 BAPOOHMLTBA iHLLIOT NPOAYKLT.

MoxHa CTBepg)XyBaTW, WO 3AiACHEHHA Tpaaw-
LiiHUMKX KOMMNAaHISIMW iHHOBAUA — Ue He chigyBaHHSA
«aKTyas/lbHOMY TPEeHAY», & HamaraHHs, 30Kpema, He
ONUHUTUCb Ha CTafil «ni3Hiii po3keiT/3aHenag» (3a
|. Agizecom), BTpaTuBLWIM NPWU LIbOMY KpeaTUBHICTb,
iHHOBAUIMHICTb Ta 6aXaHHA 3MiH. Y LbOMY pakypci,
SK C/TYLWHO 3a3Havyae TebeHko B.M. [6, c. 362], «gii-
CHO p13MKOBOK NOBEAIHKOI NiANPUEMCTBA € He pea-
nizauis iHHOBaLiHMX NPOEKTIB, a BigMOoBa Bif, iX 34ii-
CHEHHS, Lo npr3Bee B NepcrneKkTuBi A0 NOripLIeHHSs
KOHKYPEHTOCNPOMOXHOCTI NignpueMcTBa Ta BTpaTu
PVHKOBWX NO3ULLif».

CyuacHo B1COKONEPCNEKTUBHOK hopMoto opra-
Hi3auil iHHOBaujiiHOT AisnbHOCTI € cTapTtan. OcHo-
BHUMMW, Ha Hall Nornsg, nepegymoBamyl CTBOPEHHS
Ta NOLLUMPEHHS cTapTaniB € Taki;

1) ynoBisIbHEHHA POCTY 06CAriB Npogaxy Komna-
HIAMU TpaguuiiHMX NpoAaykTiB (nocnyr) 3 NPUYUHA
HU3bKUX TEMNIB POCTY EKOHOMIKM KpaiHu;

2) BUHWKHEHHS 3HAYHNX MOX/IMBOCTEl Ans rnoba-
nizauii 6i3Hecy BHaCNIAOK PO3BUTKY KOMYHIKaLiAHNX
TEXHONOTIN;

3) 3HMKEHHSA BapTOCTI HEOOXiAHUX ANns 3anovar-
KyBaHHS B/1aCHOro 6i3Hecy pecypciB Ta noserweHHs
OOCTyny A0 HUX (Hanpukniag, BUCOKOKBanihikoBaHUX
KafpiB, Cy4acCHNX TEXHO/OTIi ToLW0);

4) BUHUKHEHHA YMOB [Ans 3abe3neuyeHHs pobo-
YMMK MICUSIMI MOSI0ANX Ta KpeaTMBHNX OCib, siki 6e3-
ycniwHo nepebysatoTb Y noLuykax poboTu TOLLO.

OKpiM UbOro, AOLi/TbHO BUAIINTW HU3bKY FTHYUKICTb
Cy4acCHUX KOMMaHii, ki BMPOAOBX TPUBAIOro nepi-
oAy Yacy 3i 3Ha4HMM YCMiXOM peasii3ytoTb CBili Npo-
[OYKT Ha KOHCEpBaTUBHOMY PUHKY, & TOMYy He 6adaTb
Ha UbOMYy eTani HaraslbHOi Heob6XiAHOCTi PO3PO6KM i
BMPOBaMKEHHS HOBUX idel, TEXHOMOrI Towo. Monpwu
OTPMMa@HHSI HUMW 3HAYHUX MO3UTMBHUX PE3Y/bLTaTiB
y 3al0BOJfIEHHI NOTPe6 CnoXxuBadiB, CbOroAHI BCE X
iICHYIOTb KOMMaHIT, siKi po6/1sTh Ue Le 6isibLl yChilHOo,
a came cTapTanu. $K CAylWHO 3a3HavaloTb MEBHI
HayKoBUi [7], rO/IOBHMM MOLUTOBXOM A0 BUHWUKHEHHS
cTapTany € iOro BMCOKa e(EKTVBHICTb 3a paxyHOK
MOGINLHOCTI BTi/ZIEHHS HOBUX iAeii.
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3a pesynsraraMu AOCNIIKEHHS HAYKOBMX [Kepen
[8; 9; 10], BAINMMO Taki NPUHLMNOBI BiAMIHHOCTI MiX
cTapTanom Ta TpaguuiiHum GisHecoMm:

1. Y cTBOpEHHI cTapTany Ta y 1oro nogasnbliomy
po3BUTKY 6epe yyacTb KomaHaa, YsieHn SKOT MaloTb
BMCOKWUI IHTENEKTYasIbHWIA NOTEHUiaN i € NOoTeHL,il-
HYMM HOCIAAMU IHHOBaUIAHUX ifei.

2. CTtapTan 3aCHOBYE CBOW Aisi/IbHICTb HA HOBUX
npoaykrax, 6i3Hec-Mogensx, puHkax Towo. [Mpio-
PUTETHOID NOr0 METOI0 € CTBOPEHHSA NMPOAYKTY, SKUIA
cnofobaeTbcs cnoXxnBayam i 3aBOKE PUHOK.

3. Crapran, He Malt4yM B/laCHOIO MO4YaTKoBOro
kanitany, hopmye Moro 3a paxyHOK BKI1afeHb iHBeC-
TOpIB, cepepn, AKMX YisibHe Micue BigBoANTLCA Gi3Hec-
aHrenam — npuBaTHWM iHBecTopam, sKi BKNagawTb
KOLUTY Yy 3pocTalodi cTaptany Ha paHHix cTagisx.

4. IMpwn po3BUTKY CTapTany 6isHec-mMmoaesnb 3MiHI0-
€TbCH, WO HEMUHy4Ye NPU3BOAWTbL OO0 MEBHUX MPO-
6/1em Ta cynepeyok y oro KoMaHgi.

5. Ctapran xapakTepu1syeTbCA BUCOKAM CTyNeHeM
pU3KKY BYTU HEYCNILUHWM.

6. CtapTan Bigoco6/eHul Bif BIAHOCUH 3 NapTHe-
pamu i KOHKyPEHTaMW, KOHTAKTYE 3 HAMU TiflbKU Npu
HeoobXigHOCTI.

Bigomo, Lo 6inbLicTb cTapTaniB NOAINSETLCA Ha
Taki ABi rpynu:

1. Ti ctaptanu, ro/l0OBHOK METOK SKUX € MOLUYK
iHBECTOpPA Ha NO4YaTKOBOMY eTarni CBOrO XXMTTEBOIO
UMKAY | SKHAKLWBMALIWIA TXHIilA Npogax.

2. Ti crapramu, WO CTapaHHO pPO3BMBAOTLCS,
Wo6 noTiM 6yTV NpofaHNMM Ha camMoMy NiKy CBOEI
aKTUBHOCTI 3i 3HAYHOK EKOHOMIYHOK BUroAoH (Cyma
NpoAaXxy MOXe B pas3un NepesuLLyBaTh NO4aTKoBY).

BincyrtHicTh rapanTiii Ha
OTPUMAaHHSI BiJl HOTEHIIHHUX
CIIOYKUBAYiB TIO3UTUBHOT peaxiii
Ha TPOIYKT 1, BIATOBIIHO, HOTO

[0 OCHOBHUX MPUYMH BUMHUKHEHHS PU3UKY CTap-
Tany Ha eTanax “pre-startup” i “startup” BigHeceHo, Ti,
Lo HaBefHi Ha puc. 1.

Uepes BiACYTHICTb rapaHTiii Ha OTPUMaHHS Bif NOTEH-
LiHUX CnoXuBa4iB MNO3NTMBHOI peakuji Ha npoAyKT
(nocnyry) i, BiANOBIAHO, AOr0 MPUAGaHHA, PU3KK, LLO
MOB'A3aHWI 3 NPOAYKTOM Y/ NOCAYro0, 3aBXan 3aiiMa-
TMME MepLUy MO3ULK0 MPWU OUiHLi CYKYMHOMO PU3NKY
cTapTany. Y LjboMy pakypci Ha3sBu4aiHo BaX/1BO AATH
BIAMOBIAb HA NMUTAHHSI, YA MOXYTb BOHU 3aiHATU CUSbHI
no3uLii Ha KOHKYPEHTHOMY PUHKY. Y cuTyaujl, AKLO iaes
(BTiNneHa y NpoayKTi, Nocay3i) — Le He TO, WO OYiKYHTb
KNiEHTW, HEBAAYA cTapTarny CTae O4EBUAHOM.

Pn3uk komaHam — Baroma HeraTMBHa abo X y nes-
HUX CUTyaLisiX HaBiTb KpUTMYHA 3arpos3a cTaprany.
dopMyBaHHA «Cnabkoi» komMaHAuM Ha eTani CTBO-
PEHHSI CTapTany BUHMKAE Yepe3 HU3bKUIA npodiecio-
Hauli3M MOro 3aCHOBHUKIB, MMOBIPHICTb BUHWKHEHHS
AncbanaHcy ixHix iHTepeciB Ta BipOrigHIiCTb HANHATK
«He TUX Noaen», 30kpemMa 3a HeoOXigHUMUN SAKICHUMM
XapakTepucTukamu.

[nsa hiHaHcyBaHHA cTapTany Heoo6XigHi rpoLui,
3aKIHYEHHS SAKMX Yy MepeBakHIA BifblIOCTi BUNag-
KiB CTa€ KiHLLEBOK TOYKOIO B MOr0 XMTTEBOMY LMK,
HepocTaTHicTb 06¢sary hiHaHCOBMX pecypciB MOXe
BMHWKATKW, HANPUKIag, yHacnigok:

— 3Ha4yHOro 36i/blUEeHHA BapTOCTI
MarTepiasiB, KOMNIEKTYOUMX TOLO;

— 3MiHM CcMmakiB Ta ynogobaHb cnoXxusadiB i, Bif-
MOBIZHO, 3MEHLUEHHS KifIbKOCTI NPUAGaHHSA NpoayKTy
(nocnyrun) KoMnaHi;

— KO/MBaHHS Kypcy MicueBoi Bastot (i1 3mil-
HEHHSI MOXe MPU3BECTU A0 3MEHLLEHHS YACTOro Npw-

CUPOBUHM,

HeraruBHuii Bruius
30BHIMIHIX YUHHUKIB
(MONITUYHHX, IPABOBHUX,
E€KOHOMIUHUX, popc-

pUAOaHHS Ma)KOPHHUX TOIIO)
Henorprumanns [IpynynHN BUHUKHEHHS Henocrarniit oocsr
3aKOHOJABYHX T |< PHU3HKY cTapramny Ha > (iHaHCOBUX
HOPMAaTHUBHO- eTamax «pre-startup» i pecypciB Ta
IIPaBOBUX HOPM «startup» oOMexeHul JocTyn
JI0 HUX
PopmyBaHH: Husbka
«cnmabKoi» e()eKTUBHICTh
KOMaHI1 MapKETHUHTY

Puc. 1. MMpyUynHU BUHUKHEHHS PU3UKY cTapTany
Ha eTanax “pre-startup” i “startup”

[xepesno: no6ydosaHO aBMopom
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6yTKYy Bif IHO3EMHUX K/IiEHTIB, a nocabneHHsa — o
36i/IbLLIEHHSA BUTPAT KOMMaHii Ha 30BHILLHI (IHO3eMHI)
onepawuii);

— cTarHauji ekoHoMiku abo ii cnagy, LWo Moxe npu-
3BECTU [0 3MEHLUEHHS NONUTY Ha NPOAYKT (nocnyry)
KoMnaHii Towo.

Pu3uk Ha nouaTkoBili cTaii ctaptany 3 NpUYUHM
Hee(EeKTUBHOCTI MapPKETUHIY 3YyMOBMEHWUA MNOMWU/I-
Kamu, WO JonyLLeHi B NpoLeci aHanily Ta ouiHKK 6i3-
Hec-MoXnuBocTel (MOX/IMBOCTI 30BHILLUHLOIO MIKpO-
cepefoBuLLa, 3 NOMDK SIKMX TOSIOBHOK € CNoXuBau)
peanizauii igei, sika BTi/IeHa B iHHOBaLiliHOMy npo-
AyKTi abo nocnysi.

Barommmu npyvyvHamMy BUHWKHEHHS pU3MKy cTap-
Tany € HeJOTPMMaHHA KOMMNaHisAMW 3aKOHOAABUNX Ta
HOpMaTUBHO-NPaBOBUX akKTiB i NOOXEHb, 30Kpema
MoAATKOBOIO 3aKOHOaBCTBA i 3aKOHIB NPOo npawo, a
TaKOoX AOMyLLEeHi NOMUIKM Y BUPOBHMYIN | hiHAHCOBI
cthepax ToLLO.

[0 nepeniky 30BHILLHIX MaKpOMPUUNH BUHUKHEHHSI
pu3nKy cTapTany BigHecemo HecTabinbHy NOMTUYHY
CcuTyalito B KpaiHi, HeJOCKOHaniCTb MpaBOBOI CUC-
Temy, Hee(ekTMBHE MOAATKOBE 3aKOHOAABCTBO,
BMCOKMIN piBEHb KOPYMNOBAHOCTI i GropokpaTm3auii
Ta iHW. 3p0o3yMifio, L0 BCi Lii NPUYMHM MOXYTb CTaTu
3HAYHOIO MEepenoHOol0 MPU CTBOPEHHI cTapTany Ta B
npoLeci Moro maclutTadyBaHHsI.

Okpim TOro, nig yac macwtabysaHHA (eTan “exit”)
nepenik HaBefeHUX Ha puc. 1 NPUYUH BUHMKHEHHS
pu3nKy ctaptany 306ibLUYETbCS Yepe3 BipOorigHIiCTb
BMHWKHEHHSA Npo6/iem, Lo NoB'A3aHi 3:

— YTPYMaHHAM CMOXMBauiB;

— [OCTYMOM 10 pecypcis;

— 3a6e3neyeHHsIM BMCOKOI AOXiAHOCTI IHBECTULIN;

— nocnab6sieHHsM KOMaHAu 4epes3 Buxig 3 Hel
«CUNBHUX>» YNEHIB;

— BTPATOH KMIEHTIB 3 MPUYMHU HEOOI'PYHTOBAHOIO
NigBULLEHHSA LiHW Ha NpoaykKT (nocnyry);

— HepgocTaTHIM AN NOKPUTTA NO3nYeHnX ddiHaH-
COBMX pecypciB 06cAaroMm npuoyTky;

— BiACYTHICTI0 ab0 HeJoCTaTHICTIO AuBepcudikauii;

— HU3bKOK eEeKTUBHICTIO JIOTICTUYHOT CUCTEMN,
AKLWO KOMNaHis BUXOAMTb Ha HOBWI PUHOK abo po3-
LLUMPHE aCOPTUMEHTY NiHIlKY;

— 3aXMCTOM IHTEeNeKTyabHOi B/1IACHOCTI;

— HeedeKTUBHICTIO MapKETMHIOBUX 3axofiB Ta
TPagULUIAHNX  MapKETUHIOBMX IHCTPYMEHTIB  A/1A
36i/IbLLIEHHS YaCTKN PUHKY;

— [eneryBaHHAM MOBHOBaXeHb | Bignosigasib-
HOCTi y cchepi ynpasniHHA PU3MKOM Ha KOHKPETHUX
npauiBHMKIB TOLLIO.

3 orniagy Ha Ui MPUYMHU, HEMUHYYI pU3nNKK (Hanpu-
Knag, 30BHILWHI MakKpo-) BfIACHMKW MOBMWHHI MpK-
MHATK, a WoA0 iHWKX — po3pobnATy i peanizoByBaTu
3axo4M 3 IXHbOT MiHIMi3auil Ta NOM'AKLWIEHHS Hera-
TUBHOIO BMN/MBY. 30Kpema, A/ 3MEHLUEHHS PU3UKIB
iHHOBaLiMHOI AisaNbHOCTI Ha Ha eTanax “pre-startup” i
“startup” AoUiIbHO 34JACHNTU Taki 3axoau:
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— obupartu keanidpikoBaHMX CMiB3aCHOBHVKIB Ta
NpauiBHUKIB, 3HAHHA | MPaKTUYHWI AOCBIA AKMX €
HEOoOXiAHMMM KOMMNAHIT;

— Bigobpaxatn y nMCbMOBIA dhopMi (ykiagatu
NMUCbMOBI yroam) nNUTaHHS LWOAO MpaB BAACHOCTI,
nocTayaHHs, po3noginy npubyTky TOLLO;

— 3[jACHIOBATI MAPKETUHIOBI AOC/TIKEHHS PUHKY;

— iHBecCTyBaTu B 3axXWUCT IHTENEKTYasIbHOro Kari-
Tany;

— NiyeH3yBaTun i cTpaxyBaTu OKpeMi acnektn 6i3-
HEeCOBOI 4isiNbHOCTI;

— 3[jiicHIOBaTV epeKTNBHY (hiHAHCOBY MONITUKY Y
po3pi3i hopmyBaHHA GIOLKETIB Pi3HUX PiBHIB, Yrpas-
NiHHA TOTIBKOBMMM KoLUTamu, guBepcudpikaii mpke-
pen hiHaHCOBKX pecypciB TOLLO.

BogHoyac MoOxHa CTBepiXyBaTW, WO Ha eTani
CTBOPEHHSA CTapTany HaAMipHa yBara [0 pu3nky Moxe
npv3BecTn Jo 3ry6Hoi 6e34isa1bHOCTI 3 60Ky BnacHu-
KiB. [MpoTe Ha HacCTyMHUX eTanax >XWTTEBOrO LMKy
yMNpaBniHHA PU3MKOM Ma€e CTaTh OOHIEND 3 HaBavKN-
BiLUMX PYHKLIVE MEHEMKMEHTY cTapTan-koMnaHii.

YeniwHe ynpasiHHi pU3nKOM iHHOBaLINHOI Aisinb-
HOCTI, Ha HaLl Nornag, NOB1UHHE 6a3yBaTnCS Ha Takunx
NMONOXEHHAX:

1) pO3yMiHHS TMMNY iIHHOBALHOIrO pM3unKy Ta BCTa-
HOBMIEHHS MPUYNH AOr0 BUHUKHEHHS.;

2) oujiHKa piBHA iHHOBALINHOrO PU3NKY. TyT Bax-
NIMBAM MOMEHTOM € BW3HAYEHHS MNPUIAHATHOIO
PIBHSA PU3NKY, OCKISIbKWU BiH MOX€ 3HAYHO Pi3HUTUCS
3a1eXHO Bif 3auikaB/ieHoi 0cobu (BnacHuK, Kepis-
HWK, MpauiBHUK, 30BHILLIHIA KOHTpareHT). MNoMuikm B
OLiHIOBaHHI pPiBHA pM3unKy 6e33anepeyvyHo npu3BeayTb
[0 npoBanbHOro BUOGOPY i hiHAHCYBaHHA MNEBHMX
HanpsiMKiB 6i3HECOBOT Aisi/TbHOCTI;

3) MMUCTELTBO Ta B/acHe 34iCHEHHS ynpaBiHHSA
PV31KOM iIHHOBAL,iHOT AisfIbHOCTI.

3a3HauMmo, WO HOBI YMpaBniHCbKi napagurmu
y cchepi ynpaBniHHS pU3MKOM iHHOBALMHOI Aisisib-
HOCTi «[03BOMISAKOTb MPUCTOCOBYBATU KOHGirypauii
CyyacHUX opraHisauiii 4O BUKIUKIB iHhOpMaLiiHOro
CycniNnbCTBa 3a yMOB BMNPOBa[KEHHS iHHOBaLiiHNX
pilleHb Ta npoekTiB» [11].

OkKpiM BifOMUX METOZB yNpasniHHA PU3NKOM iHHO-
BaUiNHOT AiSNbHOCTI (YXWNEHHS BifA PU3NKY, TpaHc-
ep, cTpaxyBaHHs, AuBepcucpikauis, nNiMiTyBaHHS,
Xe[DKYBaHHA TOLLO), «ANS 3MEHLUEHHS HeraTuBHUX
Hacnigkis abo 3HWXEHHS PIBHS PU3MKY IHHOBAUiiHOT
[iSTbHOCTi BUKOPUCTOBYHOTL MPSIMUWIA BNIMB Ha Kepo-
BaHi YNHHVKM PU3KKY, 30KPEMA aHani3 Ta OLiHKY IHHO-
BaLiHOrO MPOEKTY, MepeBipKy MNOTEHUiHMX napT-
HepiB, CKNafaHHA naaHy Ta NPOrHo3dy iHHOBaLiiHOT
AinbHOCTI, nigbip nepcoHany Ans iHHOBALNHOIO
MPOEKTY, CTBOPEHHS KpeaTMBHOIO Ta MO3UTUBHOIO
iHHOBAL|iIHOrO HaCTPOK MEHEKEPIB HA BCiX PIBHSX
ynpasniHHA, opraHisaLito 3axncTy KOMepLiiHOT TaeM-
HUUj Towo» [12, ¢. 7]. Takox CbOrofHi Bce GiNbLUOT
nonysIAPHOCTI HabyBaloTb HOBITHI METOAUKM Yyrpas-
NiHHA IHHOBAUiHUM PU3MKOM, Hanpukiag, MeTo-
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avka Lean Startup, sika 6a3yeTbCs Ha LWIBUOKMX €KC-
nepyMeHTax Ta iTepauii Ansi OTpMMaHHsA HeoobXiaHNX
pesynbTaTiB y Uil ccepi.

BuUcHOBKU 3 NpoBeAeHOro AocnigkeHHA. KoxHa
cyyacHa KOMMaHis € yHika/lbHO 3a BUAOM Ta yMOBaMu
[ISNbHOCTI, NPOAYKTOM, TEXHOMOriIMK ToLo. BogHo-
yac, 03HaKa yHikanbHOCTi npuTaMaHHa He NnLle KoM-
naHii 3arasioM, a i okpeMMM acnekTam i Ais/IbHOCTI,
30Kpema i cdpepi iHHoBauii. 3 MPUYMHK BIACYTHOCTI
MOBHOT rapaHTii OTPUMaHHA NO3UTUBHOIO pesynkrary
3[jACHEHHST IHHOBALi1 3aBX AW MOB'A3aHE 3 PU3MKOM.

3HayHWi CTyNiHb HEBM3HAYEHOCTi IHHOBALNHMX
MPOLECIB Cy4acHWX KOMMaHii, HEMOX/IMBICTb CTOBIZ-
COTKOBO Nnepeadaynti ymoBu Ta pesysbrati iXHbOro
3AiAICHEHHST 3yMOBW/AW HEOOXIAHICTb BUSIBNEHHA Ta
aHanizy MpuuMH BUHUKHEHHS PU3MKY [HHOBAUINHOI
AIANbHOCTI. AHaNi3 UMX NPUYUH CTBOPHOE MNiArpyHTS
4N po3pobrieHHs Ta BNpoBapyKeHHSA epeKTUBHOI cuC-
TEMMW PU3MK-MEHEIKMEHTY iHHOBALiHOT AiS/IbHOCTI.

YnpaBniHHA iHHOBAUiHUM PU3MKOM € CK1aA0BO0
YaCTMHOI 3arasibHOI CUCTEMMU PU3MK-MEHEKMEHTY
KOMNaHii, a BiAnoBiAHa cTpaTeria BXoAuTb [0 ii cTpa-
TErYHOro Habopy siK Bak/MBa camocTiiiHa (OyHKLiO-
HaNbHa CTparterisd, WO B NepcrnekTuBi cTaHe Hanps-
MOM NOAasbLUNX HAYKOBUX PO3BIAOK.
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CAUSES OF RISK FORMATION OF INNOVATIVE ACTIVITY IN A COMPANY

The activity of modern companies throughout their operational period is accompanied by risk, which emer-
gence is due to the uncertainty of various aspects of business activity, in particular: trends in economic devel-
opment, changes in the behavior of competitors and customer preferences, the choice and use of the latest
processes and technologies, etc. Therefore, risk management is a precondition for making the right decisions
to reduce risk, since it is practically impossible to reduce it to zero.

Among the significant variety of risks the innovative risk is identified, it means the probability of losses when
investing the company in product, technical, technological, managerial and other types of innovation. A smart
company policy in the field of innovative risk management will prevent or help to reduce possibility of failing
to obtain expected results and localizing the negative consequences of management decisions in the field of
innovation.

During the research, the following general scientific methods were used: theoretical generalization to reveal
the essence of the “risk of innovation activity” category; comparison to identify differences between traditional
and innovative businesses; fact-finding and grouping to identify and systematize the causes of the innovative
activity risk at different stages of the company's life cycle; abstract-logical method for theoretical generalization
and inferencing.

Designing and implementation of innovations are always accompanied by risk; instead, their refusal will
adversely affect the company as a whole, particularly in terms of its competitiveness and development. Tra-
ditional companies' innovations help them stay in the “late-blossom / decline” phase, while losing creativity,
innovation and the desire for change.

A modern, high potential form of innovation organization is a startup. The background for the creation and
distribution of startups is defined as follows: slowdown in sales of traditional products and services by compa-
nies; the emergence of significant opportunities for business globalization due to the development of commu-
nication technologies; reducing the cost of resources needed to start a business and simplification of access
to them; creating the conditions to provide jobs for young and creative people.

The fundamental differences between the startup and the traditional business are established: a team takes
part in the creation of the startup and in its further development, the members of the team have high intellectual
potential and are possible carriers of innovative ideas; the startup bases its activity on new products, business
models, markets, etc; the startup, not having its own initial capital, forms its own initial capital at the expense
of investor investments, without having their own one; the business model changes in the development of the
startup, which inevitably leads to certain problems and disputes in the team; the startup is characterized by a
high risk of failure; the startup is separated from the relations with partners and competitors, and contacts them
only when necessary.

The causes of the risk formation of the innovative activity at different life cycle stages of the company are
identified. In particular, such causes for the “pre-startup” and “startup” stages include the absence of guaran-
tees for the positive reaction to the product and its purchase from the potential consumers, non-compliance
with laws and regulations, negative influence of external factors, insufficient financial resources and limited
access to them, low marketing effectiveness, forming a “weak” team; at the “exit” stage, these causes are
related to customer retention, access to resources, high return on investment, weakening of the team, custom-
ers disloyalty, insufficient income to cover borrowed financial resources, lack or insufficiency of diversification,
low efficiency of the logistics system, intellectual property protection, inefficiency of marketing activities and
tools, delegation of authorities and responsibility in the field of risk management to specific employees.

An analysis of these causes creates the basis for the development and implementation of an effective inno-
vation risk management system. It is concluded that successful innovative activity risk management is based
on understanding the type and cause of its formation, assessing the risk level, its art and management using
traditional and new methods. A smart company policy in the field of innovative risk management will prevent
or help to reduce possibility of failing to obtain expected results and localizing the negative consequences of
management decisions in the field of innovation.
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