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TEOPETUKO-METOANYHI IIVIOIIINMHU KPAYJAPAHAUHI'Y K
IHCTPYMEHTY 3AJYUYEHHSA AJIbTEPHATUBHOI'O 7KEPEJIA
®OIHAHCYBAHHS

Bnacrwk C. A., kanO. eKkoH. Hayk, Ooyeum, YmancvKull HAYIOHATbHUL
VHigepcumem cadisHuymea, M. ¥Ymanv, Yepxacoka oba., Yrpaina

Jns  QiHaHcyBaHHS  TPOEKTIB,  ALSUIBHOCTI  OyIb-KOTO  CYO’€KTYy
MIIIPUEMHUAIIBKOT TISUTBHOCTI, 3a3BHYaii, BUKOPUCTOBYIOTh TPAIUIIIMHI JKepena:
BJIACH1, TIO3MKOB1 a00 3anmydeHi. B yMoBax cbOrojieHHs 3’sIBISIOTHCS allbTepHATUBHI
MexaHi3MHU (IHAHCYBAaHHS, $IKI BUKOPHUCTOBYIOTh HU(MPOBI TEXHOJOIIi Taki sK
KpayadaHauHT, SKUM MOXKE JOMOMOITH BUWUTH 3a MEXI TpagulliiHUX OaHKIB,
3a0e3neuyloun  HWKYY  BXIIHY  BapTicThb g pO3ApiOHMX  1HBECTOPIB,
MPOJIEMOHCTPYBAaTH 3allIKaBICHICTh TpoMaau. KpayapanauHr Moxke BHCTYIUTH
BOXJIMBUM  allbTEPHATUBHUM  METOJOM  (DIHAHCYBaHHsS,  OCOONMBO s
MIKPONIANPUEMIIIB, HOBUX MIANPUEMCTB 1 HempuOyTKOBUX acoriamii. [lepm Hix
BUKOPUCTOBYBATH KpayadaHAUHT, HeoOXiHE MHO0Ke pOo3yMiHHS HOro CYTHOCTI Ta
(GyHKIIOHYBaHHS.

Kpayndbauauar (Big anria. crowd funding, crowd — «uatoBn», funding —
«(piHaHcyBaHHS») a00 «CHUIBHOKOIIT» — CMOCIO 300py KOMITIB ISl (piHAHCYBaHHS
MPOEKTIB 1 Oi3HeCy, 10 Jae 3Mory ¢aHapeiizepaM OTpUMATH TPOIII Bil BETUKOL
KUIbKOCT1 ~ Jiojed 4yepe3  ounailH-miatgopmu. Kpayndanaunr Haituacrime
BUKOPUCTOBYETHCS CTapTal-KOMIAHIIMU 200 3pOCTAI0YMMHU KOMIMAHISIMU SIK CHIOC1O
JIOCTYIy J0 ajbTepHaTUBHUX KomTiB. lle iHHOBamiiHUI cmocid OTpUMaHHS
(diHaHCYyBaHHA I HOBHX IMPOEKTIB, O13Hecy uu iged. Takoxk Moxe BUCTYHATH K
cnoci0 pO3BUTKY CHUIBHOTH HAaBKOJO OyIb-iKoi mpomnosuiii. BukopucroByroun
MOXJIMBOCTI ~ OHJIAWH-CIIUIBHOTH, TaKOX MOJIMBO OTpPUMATH SIK KOPHUCHY
1HOpMAaIli0 TPO PUHOK, TaK 1 OTPUMATHU JOCTYI A0 HOBUX KITIEHTIB.

Kpayndanaunrosi miargopmu — 1e BeO-caliTH, K1 3a0€3MEeUyIOTh B3a€EMO/IIIO
MDK (QanapenzepamMu Ta MOKynusgMu. PIHAHCOBI 3000B’s3aHHS MOKHAa POOUTH Ta
30upat dyepe3 KpayadanauHroBy miatdopmy. Kpayadbanauurosi mmatgopmu
3a3BUYall CTATYIOTH IJIATy 31 300py KOMITIB, SIKIIO KaMIlaHig 31 300py KOWTIB Oyia
ycmimHow.  HaromicTe  odikyeTbes, 1m0  KpayadaHauHroBi  1uiatrgopmu
3a0e3neuyBaTUMyTh O€3MeYHUH 1 TPOCTUM Y BUKOPUCTaHHI cepBic. barato miatgpopm
NpalolTh 3a MOS0 (pIHAHCYBAaHHA «Bce abO HIYOro», O3HayYae, L0 MJIs
JIOCSTHEHHS MeTH, (paHapelzep OTpUMY€e TpOIli, a SKIIO Hi, BCI OTPUMAIOTh CBOIi
rpoii Ha3aa — 6e3 NPUKPOILIB 1 PiHAHCOBUX BTPAT.

VY3arajapHIOIOUM BU3HAYEHHS TEPMIHY «Kpayl(aHIUHT» HAYKOBOIO CHLIBHOTOIO,
BapTO 3a3HAYMUTH, M0 KpayAdaHIUHT, Ha HaAUIy AYMKY, 1€ HE MPOCTO HOBUU
aNbTepHATUBHUM MeToj (IHAHCYBaHHA, a W IHHOBAUIMHMIA I1HCTPYMEHT s
3a]lydeHHsT TpOMaj, TOTYXKHHHM 1H(GOpMAIIIiHO-IPONAaraHIuCTChbKUIl ~ MeXaHI3M,
croci0 ¢iHaHCYBaHHS HOBHUX Oi3HeC-MojeNield Ta 3aci0 BHKOPHCTaHHS HOBHUX
IHTEPHET-TEXHOJIOT1i JIJIs1 BUPIIEHHS COLIIAJIbBHUX IPOOIIEM.

Cnig po3pi3HATH JB1 OCHOBHI Karteropii: kpayAdaHIuUHT 3 HEPIHAHCOBOIO
BiJi1auero (I0KepTBYBAaHHS, BUHATOPO/IM Ta MOMNEPeaH] MpoAaxi) Ta KpayadaHIuHr 3
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(diHaHCOBOIO Bimjmauero (Kpaya-lHBECTYBaHHS Ta KpayA-KpeauTyBaHHs). OCHOBHA
BIIMIHHICTh MDK IIMMHU KaTErOpiSIMU MOJSTAa€ B OTPUMaHHI (piHAHCOBOTO MPHUOYTKY,
SIKUWA MOYKE 3alPpONOHYBATH OCTAHHS MOJIEJb, 1 KOHKPETHUX 1HBECTUIIIMHUX PU3HKAX,
OB’ I3aHUX 3 MPOBAKEHHSIM JiSTIbHOCTI.

Kpayndbauauar He € OJHOPITHUM TMOHSATTSAM, CaM€ TOMY BUKOPHUCTOBYIOTHCS
pi3Hi Mojeni pinancyBaHHs (Tabm. 1).

Tabnuus 1 OcHOBHI BUIu KpayadaHAUHTY

Bun BusHaueHHs

OpHOpaHroBe KpeIuTyBaHHS HartoBn mo3uuae rpomri KOMIaHii, po3yMmilO4H, L0 TPOILi
OynyTh TOBEpHYTI 3 BigcoTkamu. lle myxe cxoxe Ha
TPaAMIlIiiHI TTO3UKH B OaHKY, 32 BUHSATKOM TOTO, IO TTO3UKH
OepyThes y OaraTboX IHBECTOPIB.

AxuioHepHU KpayadaHIuHr [Iponaxk yactku B Oi3Heci psAy IHBECTOpPIB B OOMIH Ha
iHBecTuiii. [nes cxoxka Ha Te, sIK KynylOTh a00 MpOJaroTh
3BUYalHI akiii Ha (oHIOBIA Oipxki ab0 BEHUYpHOMY

KarmiTany.
Kpayndauaunr Ha ocHOBI | P13UyHI 0cOOM pOOIATH MOXKEPTBH Ha MPOEKT abo Oi3Hec,
BUHAropoJ CHOJIBAIOYUCh ~ OTPUMATH  HATOMICTb  HE(IHAHCOBY

BHHAroOpoJly, TaKy SIK TOBapW YW TOCIYrd, Ha MI3HIIIOMY
erari B 0OMIH Ha CBili BHECOK.

Kpayndauaunr Ha ocHOBI | P13UYHI 0COOU KEPTBYIOTh HEBEJIUKI CYMHU JJISl TOCATHEHHS

ITOXKEPTB Outpmioi MeTu  (iHAHCYBaHHS TIE€BHOro  OJaroiifHOro
MIPOEKTY, HE OTPUMYIOUYM (IHAHCOBOI UYMW MaTepialbHOI
BiJ1ayl.

Posnoain npubytky / posnoauty | [lignpuemcTBa MOXYTh JUIMTUCS MaOyTHIMU MPUOYTKaMHU

JOXOIY YH JI0XOJaMH 3 HATOBIIOM B OOMIH Ha (hiHaHCYBaHHS 3apa3

Kpayndaugunr 6oprosux miHHuX | @13uyHl 0COOM I1HBECTYIOTH Yy OOproBi LIHHI Manepw,

namnepis BUITYILIEH1 KOMIIAHI€10, HAPUKJIAJ B 00Jiramnii.

I'Opunni Mogeni 3anponoHyiTe MNIANPUEMCTBAM MOXIIMBICTh KOMOIHYBaTu

€JIEMEHTH OUIbII HIK OJHOTO TUILY KpayAdaHJAUHTY.

Kpayndanauar Moxe 3ampornoHyBaTi OUIbIle, HIX MPOCTO (PiHAHCOBI IEPEBArH.
Ile Moxe maTu AOCTYI A0 BEIMKOI KITBKOCTI JTIOJICH, sIKi MOKYTh OYTH 3alliKaBJICH] y
MPOEKTI Yr O13HECI, K1 TAKOK MOXYTh HAJaTH LIHHY 1H(pOpMAITitO.

CaiToBHI pUHOK KpayAdaHIUHTY € HEAOCTaTHbO PO3BMHEHHM Yy IMOPIBHSHHI 3
IHITUMU BEJIMKUMH CBITOBUMHU €KOHOMikamu. [IpoTsirom 0aratbOoX POKIB OJIHIEIO 3
HAaHOUIBIINX TMEPEUIKOJ, 3 SIKUMU CTHKaIOThCS KpaylddaHIuHroBl miatopmu, sKi
MparHyTh MPOMOHYBATH CBOI MOCIYTH 32 KOPJAOHOM — BIJICYTHICTh 3arajbHUX MpPaBUII
1 pi3HI BUMOTH JO JILUEH3YBaHHS, IO MPHU3BEJIO JI0 BHUCOKOi BIAMOBIIHOCTI Ta
onepauiiHUX BUTPAT Ta HE JO3BOJMIO KpayadaHAUHTOBUM IuiaTGopmaM ePeKTUBHO
MacimTadyBaTH HaJJaHHS CBOiX MOCIYT.

Kpayndanaunr craB yxe TpaauliiHuM y (iHAHCYBaHHI MOJITHYHUX KaMIIaHii
y CHIA. Bpaxarouux pe3ynbTaTiB y 300pi KOIITIB, Ha OCHOBI TOXEpPTB, Ha
Npe3uJeHTChKY BHOOpuy KammnaHito 3i0paB bapak Ob6ama y 2008 poui — 750 muH.
noin. CIHA Tta craB mnpesuaentom CIHIA. Cnig  BIAMITUTH, MAacoOBICTh
kpayadanauary: 80% BHecKiB rpoMasiH He nepeBuiyBaiu 200 nonapis, a KUIbKICTb
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J0JIeH, 10 BHECHH cBiM (hiHAHCOBHM BkiIaja y monituuHe MailOyTHe bapaka O6amu
nepetHy’io mexy 4 000 000 ocib [1].

VY 2012 poui, no peui, npesunent CIIA O6ama mianucaB 3akoH JOBS Act
(Jumpstart Our Business Startups Act), sskuii 703BOJIsI€ CTapTan-KOMIaHIIM 30UpaTH
a0 $1 muH. MeTomoMm KpayAdaHawHTy, Oe3 TOJaHHs TamepiB Ta peecTpaiid Ha
OpoAaX akuii, sk ue pobunocs panime. Came L€ 3HAYHO CIPUSIIO 3POCTaHHIO
KUIBKOCT1 cTapTan NpoeKTiB B AMepuili [2].

OTxe, HE3aJeKHO Bi METU OI3HEC-NPOEKTY, ICHYIOTh KpayaQaHAUHTOBI
m1aTpopMu BCiX PoO3MIpiB, IUIeH 1 HampsMiB. € 1HBECTOpH, SIKI XOUYTh OTPUMATH
MOBEPHEHHSI M0 CBOIX KpeIuTax, 1 € miaThopMu, €IMHA MeTa SKUX — (DIHAHCYBATH
TBOpYl MPOEKTH abo pATYBaTH KUTTI HEKOMEpLIMHUM opraHizamism. Bapro
BU3HAUYUTH METY 1 pO3IMOYaTH JOCHIIKEHHsA. Bapro 3HailTH KpayadaHIuHTOBY
mwiatgopMy, sika MIAXOAUTH IiA MeTy. BapTo 30cepenuTtucs Ha onHid miaTdopmi Ta
€IMHIM MET1 Ta peKJIIaMyBaTH CBiil MPOEKT, OKU He Oyje 310paHO 1O0CTATHHOI CYMHU.
Kpayndanaunrosi miargopMu He JHIlIE€ 3HAYHO CIPOIIYIOTh MOMHUT HAa Tpolli, a U
HAJaI0Th IHBECTOPIB 1 CIIOHCOPIB.

Cnucokx BUKOPUCTAHHUX JIZKEPEJI:
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POPIHAHCOBO-EKOHOMIYHI ITPOBJIEMU TA INEPCIIEKTUBH
OYHKIIOHYBAHHS INIAITPUEMCTB B YMOBAX CBITOBHUX
KAPAHTUHHUX OBMEXEHbD

Bosex O.M., ook. exon. Hayk, npogecop Kagheopu eKoHOMIKU NOBIMPAHO20
mpancnopmy Cmipnosa A. C., Ilanwowmna T. M., cmyoenmka, Hayionanvruii
asiayituHuil yHigepcumem

OcTanH1i eKOHOMIYHUH IIUKJI 03HAMEHYBaBCS TJI00ATbHUMHU €KOHOMIYHUMHU Ta
CYyCHUIBHUMH JIOKJayHaMH, a KapaHTUHHI 0OMEKEHHS CTBOPWIM MaciiTabHUi 30111 B
€KOHOMII[l Ta 3MYCHUJIM Maike BCl OI3HECH BUMTUCH NPALOBATH y HOBUX, OUIBII
CKIAAHIMMUX peanisx. 3a Led dvac Jeski Oi3HeCH BUMYIIEHI Oylud TMOBHICTIO
3aKpHUBATHUCh, a JEAKI — IPUCTOCOBYBATUCH IO YMOB BIJAQJIEHOI POOOTH, OCBOIOIOYU
HOBI TE€XHOJIOT1i Ta aAaNTYyIOUU 0 TOTaIbHOI HU(poBi3allli yciX KOMYHIKAIIH.

Koponasipyc Ta oOMexeHHs, OB’ sA3aH1 3 HUM, HaHECIU HalOUIbIIOro ynapy
Ha MIANPUEMCTBA MaJoOro Ta cepeiaHboro Oi3Hecy. binmbmioro yaapy, HiXXK BOHU B
CEKTOPAJIbHUX MacllITa0ax ME30€KOHOMIYHUX CHCTEM 3a3HalM TUIbKM aBiakoMMaHii
Ta TpeBen-iHayctpis. Ilpore, B mepury uepry, came Majauil Ta cepeaHiil Oi3Hec
BUCTYIIA€ OCHOBOIO JJII PO3BUTKY EKOHOMIKM Mailke KOXXHOI Kpainu. Benuka
KUIbKICTh aHAJIITHKIB TOBOPSTH, 1110 €KOHOMIKA KpaiH HaBpsJ MOBEPHETHCS 0 CBOIO
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