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YV cmammi posensoaemocs nowsammsa innosayiinoi OianeHocmi ma Hagoosimvcs ghopmu i ginancysanns. 3oxkpema, po3enaoacmocs
came gopma Kpayoganounzoeoeo ginancyeanns. Memoio cmammi € 8ugueHHs ma ananiz Gopmu Kpayohanounz06020 QiHaHcy8anHs, a
MAKOJIC BUSGIEHHS 1020 PO 8 PO3GUMKY IHHOBAYIUHOL disnbHocmi. [IIsi yb02o 6Y10 3acmoco8aH0 mMaKi Memoou OOCHIONCEHHS. K
aHaniz, GusYeHHsi ma oyiHka iHgopmayii. Pozensoaemvcs nowsmms Kpayo@anHoOuHey ma Mexanizm 30IUCHEHHs. (DIHAHCYSAHHS
npoekmie 3a 00nomozol Kpayoganounzy. Ilposedeno aunaniz ma NOPIGHAHHA GIMUUSHAHUX MA ITHO3EMHUX KPAYODAHOUHSO8UX
niamghopm, a maxoxc Kiacugixayis kpayoganouney sa cnocobom eunazopoou. Takooc y pobomi nagedeno auaniz nepeeae i
HeO0iKi8 0aH020 CNOCOOY 3ayUeHHs KOWMIE, 11020 8118 HA PO3BUMOK THHOBAYIUHOI OisIbHOCM.

* % %

The paper considers the concept of innovation and its importance and impact on modern social life. Budget and extra-budgetary
forms of its financing are given: state financing, joint-stock, bank credits, venture financing, leasing, business angels, mixed form of
financing and crowdfunding. In particular, the form of crowdfunding financing is considered. The purpose of this paper is to study
and analyze the forms of crowdfunding financing, as well as to identify its role in the development of innovation. For this purpose,
such research methods as analysis, study and evaluation of information were used. The concept of crowdfunding and the mechanism
of financing projects through crowdfunding are considered. The sites of Internet sites that perform the function of fundraising by
crowdfunding are considered — the site acts as a third party, is not responsible to anyone, only helping to cover the project and
managing the funds raised. Any of the site visitors, who are usually not professional financiers, can transfer any amount to the
account of the author of the project. The volumes and growth rates of crowdfunding in the world for 2014 are presented. The
analysis and comparison of domestic and foreign crowdfunding platforms is carried out. The classification of crowdfunding by the
method of reward (namely: “reward crowdfunding”, “equity crowdfunding” and ‘“debt crowdfunding”), and by the method of
Sfundraising (“all or nothing”, “leave everything”, “turning point”, “free” price”, "perpetual financing" and "subscription”). The
paper also analyzes the advantages and disadvantages of this method of raising funds, its impact on the development of innovation.
The conclusion states that despite all the disadvantages, no other method of financing can provide such advantages resale, market
research, sponsorship advertising at no additional cost. Other sources of funding have disadvantages, which are limited public
information, high risks of investment in projects. However, in crowdfunding through communication with sponsors, obtaining market
reviews from them opens unknown previously ways to reduce these risks.

Knrwwuosi cnosa: kpayopanoune, innosayii, 6iznec, (PiHaHCy68anis, RPOEKmMu, iHmepHen MatloaHyuKu

Keywords: crowdfunding, innovation, business, financing, projects, internet platforms

— Oi3HEC-aHTEeNN;

— 3Minrane piHaHCYBaHHS;

— KpayaQaHauHT.

OcTaHHIM YacoM HIMPOKE TIOMIUPEHHS Habupae Kpay-

BCTYII
Ha cyuacHoMy eTari iHHOBAIIii CTaM Ba)KIMBOIO CKJTa-
JIOBOIO CYCHUTBHOTO XUTTS. Ha gymMKy OimbmiocTi mocmia-
HUKIB, iHHOBAIlii{HA JiSUTBHICTD € JBUTYHOM E€KOHOMIYHOTO

1 COIIaIBHOTO PO3BUTKY.

SIk BiOMO, OCHOBHMMH JpKepesiaMi (hiHAHCYBaHHS iH-
HOBamii € Oro/KeTHI ¥ mo3adiomkeTHI KomTH. DiHaHCY-
BaHHS 32 PaXyHOK OFO/DKCTHHX KOINTIB 3MIMCHIOETHCS Bifl-
TIOBITHO 10 IHHOBAI[IIHOT MOJIITUKYU ICPIKaBH, ii IIUIAMH i
notpedamu. [103a0roKeTHI KOIITH CaMOCTIHHO 3aimyya-
FOTBCS Cy0’€KTaMU IHHOBAIIIHOT JisUTbHOCTI. Y 0arathox
KpaiHax CBITYy (iHaHCYBaHHS NMPOBOJUTHCS HapajelbHO
SIK JIEP’KaBOIO, TaK 1 IPUBAaTHUMH iHBecTOpamu [1].

IcHytOTH Taki ¢opmu QiHaHCYBaHHS iHHOBAMiIHHOL
IISUIBHOCTI:

— nepxaBHE (iHAHCYBaHHS;

— aKmioHepHe (iHAHCYBaHHS;

— 0aHKIBCBKi KPEINTH;

— BeHUYypHE (piHAHCYBaHHS,

— JII3MHT;
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(anguHroBa opma iHaHCYBaHHSI.

META crarti monsirae y BUBYCHHI Ta aHawi3i Gopm
KpayI(paHIUHTOBOTO (hiHAHCYBaHHSA, a TAKOX BHUSIBIICHHI
fioro poji y po3BUTKY iHHOBaLiHOI HismbHOCTI. Bigmo-
BITHO J0 MOCTaBJIE€HOI METH HEOOXiTHO BHPIIIMTH TaKi
3aBIaHHS:

— BUBYHTH TMOHATTS Ta iCHYIOUi BUIM KpayadaHAHHTY
SK IHHOBALIHHOTO METOAY 3aJTy4eHHS KOIITIB;

— 3MIHCHUTH aHai3 BIUIMBY KpayA]aHAWHTY Ha iHHO-
BalliliHY IisJIbHICTb.

METOJIA JOCIIKEHHS

3aCcTOCOBaHO METOIM: aHalli3y, BUBYECHHSI Ta OL[IHFOBAHHS
iHpopMarii i3 MaTepianiB Ta poOiT, IO NPENCTaBIEH] y
CIHCKY BUKOPHCTaHUX JIKEPeJ.
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PE3YJIbTATH

[onsrTs kpayadaHauHry Moxke OyTH BH3HAUCHO SIK
KOJIEKTUBHUIM BHECOK JIIOJIEH, 1110 BUKOPUCTOBYIOTh CBOI pe-
CypcH U MIATPUMKHU TPOEKTIB, 1HIIIHOBAHUX IHIIUMHU
JIOABMHU W OpraHizamissMi. Y Cy4acHOMY CBITI IIei mpo-
1ec BiAOyBa€eThCs 3 BUKOPUCTAHHAM iHTEpHETY. IcHYyE Be-
JIUKA KUTbKICTh [HTepHET-MaliqaHuMKiB, ¢ OYIb-KUil KO-
puctyBau [HTEpHETY MOXXE BHCTaBUTH Ha OOTOBOPEHHS
CBIlf TIPOEKT, OMMCABIIU HOTO CYTHICTb 1 KIiHIEBY METY,
BKa3aTH CyMy, HEOOXiJHY IS peaizallil IpoeKTy, i Tep-
MiH, BIIPOJIOBX SIKOTO BiH 30UpaeThes i rpomi 3i0party, a
TaKOX HAJaBIIM iHPOpMALio mMpo 30ip KOMITIB, SKa MO-
BHHHA OyTH BIAKpUTA JUIS BCIX KOPHUCTYBAYiB.

CaiiT BHCTyMae SK TpeTst 0coda, BIAMOBITATBFHOCTI Hi
nepe]; KUM He Hece, JIMIIE JOIOMAarae BUCBITIUTH MPOEKT
1 po3mopsKaeThCS 3i0paHUMU KOIITaMH. Bynb-sKkuid i3
BiJIBiZyBadiB CaiiTy, sKi, K IIPaBHUJIO, HE € MPpOodecitHnMHI
(diHaHCHCTaMH, MOXKE TEPEBECTH OYyIb-IKy CyMy Ha pa-
XYHOK aBTOPY HPOEKTY. 3i0paTH y Takuii CIocid MOXxHa
Pi3HI CyMH 3aJIe)KHO BiJl BiJBi{yBaHOCTi IHTepHET-MaiiiaH-
YHKa i IPUBaOIMBOCTI CAMOTO TPOEKTY. 30ip KOIITIB 3/iHC-
HIOETHCS Ha JOOPOBUIBHIN OCHOBI, iHOI O€3 rapaHTii BU-
Haropoju [2].

Ternep yacTnHa NpeiCTaBICHUX HaNpsAMIB KpayadaH-
JMHTY BXE Mae BiacHy crierdidny Tepminosoriro. Tak,
iHBeCTHLIHHNI KpayadaHauHr HaOyB TEpMIH «Kpay.liH-
BECTIHI», a TIO3UKOBUI KpayI(paHIUHT — «KPAYITCHIIHT.

OO6car cBiToBoro kpayndanmuary 3a 2014 p. ckmas
16,2 Mapa goi., 30iUTemmBIIKCH 13 6,1 Miapa gom. y 2013 p.
Ha xinens 2015 p. mudpa 30inpmmnacs Maibke BABidi i
nmocsrna 6mu3eko 30 mupa mon. Haitbinpmie 3pocTaHHS
o0csry kpaynanauary y 2014 p. npunajio Ha a3iaTChKi
pUHKH. 301TBIIMBIIKCE 3a PiK HA 320 %, NPUTATHYTE CH-
JlaM{ HaToBIy (piHAHCYBaHHS CKJIano Tam 3,4 MIpJ IO
3a IMM IOKAa3HUKOM a3iaTCbKUIM perioH oOirHaB €Bpo-
MeHChKuiA, e Oyno 3amydeHo 3,26 mupn moi. Alie Ha
TiepiIoMy Miclii 3a o0csiraMul KpayadaHauHry, sK 1 paHilie,
samumaetbes [liBHigHa AMepuka 3 9,46 mup noa (3poc-
TaHHA 3a pik ckiano 145 %) [3].

Haii6inpm momynsipHa Karteropist KpayadaHIWHTY —
Oi3Hec 1 migmpumemHunTBO. Y 2014 p. y mifi xareropii
3a;ydeHo 6,7 mapa moi. (41,3 % Bix yceoro obesry).

PosrnsHeMO BiAMIHHOCTI BITYH3HSHOTO Ta 3aKOpPJOH-
HOTO PUHKY KpayAdaHIuHTYy. 32 KOPJIOHOM JOHOPH Bij-
JAIOTh IIepeBary B OCHOBHOMY TEXHOJIOTiYHHM pPO3po0-
kam. Jlinepamu 300piB Ha BITYM3HIHUX MalZaHUIMKaX CTa-
I0Th TIPOEKTH, NpHcBsiueHi muctenrBy. Ha Kickstarter Bxe
HaMITUIIOCS NOALN KpayAdaHauHry Ha npodeciitHuii 1 «Ha-
POIHUI», ale YKPaTHChKI TIaThOPMH 3aTHIIAIOTHCS OLIBIIT
JIEMOKPAaTHYHUMH BCIM — 3 MEHIIUMH 300pamH, aje IIu-
pokuM oxoruieHHsM. Cepe/1 HAHOUTBIT HOITYJIIPHUX 3aKOp-
JNOHHMX TuiaTGopM KpayadaHAWHTY MOXKHA BHIUIMTH:
Kickstarter, Indiegogo, RocketHub, Ulule, StartNext.

3i cBoro OOKy 10 HaWOUIBII MOIYJISPHUX YKPATHCHKUX
KpayadaHIuHTOBHX IUaTPopM BimHOCcAThCS: Na-Starte,
Big Idea, KYB, Go Funded, RazomGo.

Ha meit wac icHye kimpka ximacudikarmiii xpaymadan-
JHTY. 3TiHO 3 OJHIEI0 3 HUX KpayadaHIuHr miIpo3aisis-
€THCS HA Pi3HI BHIU 3AJIC)KHO BiJl CIIOCOO0Y BUHATOPOIH:

1. Reward crowdfunding — e HalOLIbII MOMYISIPHUIA
Tun Kpayadasaueary. BiH Mae momapyHKHM i iHIII TpU3H
THM, XTO TIOTO/KY€ThCSI (PIHAHCYBATH 1JI€FO0.

2. Equity crowdfunding — ueit Tun nepenbavae mpo-

Jla’K HEBEJIMKOTO BiJIcOTKa Oi3Hecy abo MPOIOHYE YacTKy
y KOMITaHi1 B paMKax JIOBI'OCTPOKOBUX 1HBECTHUILIH.

3. Debt crowdfunding — me HoBuii THI KpayzadaH-
muary. Kpayndatinep (srromuna, mo 37iicHIoe 30ip) mpo-
CHUTB TpoIlli B 0OMiH Ha 4acTKy B MalOyTHBOMY Hilnpu-
€MCTBi 200 Ha OOIITHKY TOBEPHCHHS IHBECTHITIH.

[rmma noOpe Bimoma kacuikaris J03BOJIsIE BU3HAYNTH,
3 SIKOI0 MOZEIUTIO 300pY KOIITIB MpaIfoe miaTdopma:

1. Yce ab6o nigoro (All or Nothing). Komru nepekasy-
I0ThCS, SIKIIO I0CATAETHCS BCTAHOBIIEHA (DiHAHCOBA META.
SIKImo Merta He OCAraeThesl, TPOLII ITOBEPTAIOTHCS CIIOH-
copam.

2. 3amummt Bee (Keep what you Raised). 3i0pani
KOILLITH TNEPEeBOJSITHECS HE3aJEeXKHO Bij TOro, Oyna mocsr-
HyTa MeTa 4d Hi. SIk npaBuio, mpaioe pasoM i3 MOIEIUTIO
MEepeIOMHOIO MOMEHTY.

3. [lepenomunii momenT (Tipping Point). 3i06pani komrri
MepeBOAATHCS IiCIsI TOI0IaHHS TIEPETIOMHOTO MOMEHTY.

4. Binbna nina (Free donations). Jlonopu cami Bu3Ha-
YaloTh IiHYy BKE CTBOPEHOTO IPOAYKTY.

5. Biune ¢inancyBanns (InDemand). Heckinuenna mo-
JIeIb, B sIKill (piHAHCYBaHHS IIEPEXOTUTH B eTall (PiHAHCY-
BaHHS MISUTBHOCTI, IOMEPENHIX 3aMOBJICHb 1 3aIy4eHHS
KITIEHTIB.

6. Ilinmucka. @iHAHCYBaHHS 3MIACHIOETHCSA B PEXHUMI
ABTOMATHYHOIO IUIaTe)Ky. Taka MOJelb, HAYaCTIIIe, BU-
KOPUCTOBYETBCS AJIs OJIaroIiitHOCTI.

bynp-sika nmoaMHa MOXE BUKOPHCTOBYBAaTH Kpay-
(hanaMHT, BOMHOYAC OUTBINICTE CAUTIB HE CTATYE KOITHOT
JIOZIATKOBOT IUIATH 33 PO3MIIIIEHHS POEKTIB.

Kpayndanauar — mopiBHSIHO «Mouone» jxepeno ¢i-
HaHCYBaHHS, ajie ICHYIOTb yCi YMOBH Ul TOTO, 100 BiH
CTaB MOBHOLIIHHNM, JIOCTYIIHHM 1 3py4HHM CII0COOOM 300py
KOIITIB U peami3amii iHHOBAIlifHUX NPOEKTiB. Y QyH-
JAMECHTAILHOMY CEHCi cucTeMa KpayndaHAuHTY A€ Jo-
JITM MOJKJIMBICTH BTUTIOBATH y JKHUTTS HOBI inei, 3abe3me-
4yye CHUIKYBaHHS MK BHHAXiTHUKAMH Ta CIOHCOPAMH,
JTO3BOJISIE OOMIHIOBATHCS IPOGECIHHNM TOCBIIOM, Harpa-
IIIOBaHHAMHM Ta TeXHIKaMu. Y KpayadaHIUHTY 3aliKaB-
JIeHI He TUIBKU IHAMBIAyaJd # KOMaH/AW €HTY31acTiB, ale
1 HEBeNMKI KOMIIaHii, skl HOTpedyroTh JuKepenax (iHaH-
CYBaHHSI, SIKi JIOTIOMOIIK O X mpodeciitHOMY 3pOCTaHHIO
1 3a0e3meyniy O BTUICHHS B )KHUTTS HAMIYCHUX TUTAHIB.

OpHak cuTyalis HACOpaBIi CKJIaTHIIIE, HDK MOXE
3matucs Ha mepumii morysia. KpayndanauHr BUKITIOHaE
MOXJIMBICT BiICIBY TOTEHIIHHO CHJIBHHMX TPOEKTIB depe3
BIJICYTHICTb J00pe MpoayMaHOI MapKeTHHTOBOi M pek-
namHoi crparerii. Ilin yac BukopucTaHHsS AaHOi (OpMHU
(hiHaHCYBaHHS iICHY€ HEOOXIJJHICTh B €KCIIEPTHOMY OIlIHIO-
BaHHI MPOEKTY B THX BUIIAAKaX, KOJIH aBTOP MEPEOLIHIOE
CBOi MOJJIMBOCTI i HE BPaxOBYE psii BAXKIUBHX (HaKTO-
piB. Ille ofHi€r0 MEPEIIKOIO0 HA MUIAXY 0 YCIIXY MpPO-
€KTY MOJKE CTaTH BiJICyTHICTh CyBOpPOi 3BiTHOCTI Ta OyX-
TaJITePCHKOTO OOTIKY.

s peamizaniii cepiio3HIX TEXHIYHUX iHHOBAIlil MOT-
pibHO mioch Oinmblne, HDK HpocTe (iHAHCYBaHHS CTapT-
amiB. HeoOXifHO cTpaTeriyne IiaHyBaHHS, JKOPCTKUI KOHT-
POIB 32 PO3MOALIOM KOINTIB 1 HASBHICTH (hiHAHCOBHX pe-
3epBiB Ha BHIAIOK, SKIIO Y TpOIeci po3poOIeHHS iHHO-
BaIlil JOBEICTHCS iICTOTHO MEPCBUIIMTH OFOIKETHI PAMKH.

Kpim Toro, peaizailis 3aHaTO BEIMKOI KITBKOCTI aK-
I[ili HA MTOYATKOBOMY €TaIll MOXKE CTaTH MPHYMHOIO, 3 SKOT
TEXHIYHIH KOMITaHil TOBEJCThCSA MIYKATH JOJATKOBI JIXKE-
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pena ¢iHaHcyBaHHS, MO0 3a0e3meunTH NPUOYTOK CBOIM
aKI[iOHEepaM.

BUCHOBKH

[Tpore >xoeH iHmMH crioci0 (iHAHCYBaHHS HE MOXE
HaJIaTH TaKi epeBark nepenpoaxy, JOCIiPKEeHHs PUHKY,
pexyiaMH 4epe3 3B’SI30K CIIOHCOPIB 0€3 JJ01aTKOBUX BHUT-
par. Inmn mxepena QiHaHCyBaHHS MalOTh HEJONIKH, SIKi
MOJIATAI0TH B OOMEKEHOCTI MyOJIYHO JOCTYIHOI iH(Op-
Marrii, BUCOKAX PHU3HKAaX IHBECTUIIiN y mpoekTu. OmHAK Y
Kpaya(paHIUHTY 4epe3 CHIIKYBaHHS 3i CIIOHCOpaMH OT-
PUMaHHSM OTJIIIB PUHKY Bil HUX BiIKPHBAIOTHCS HEBi-
JIOMi paHiIle NIISIXU 3HIDKEHHS [TUX PU3HKIB.

Yepes ydacTh COHCOPIB y PO3BUTKY HPOEKTY, Kpaya-
(dbaHIUHT — 11 OJJHOYACHO [Kepeso (hiHAHCYBAHHS 10 CTa-
HOBJIEHHs Oi3Hecy 1y mpoueci foro gynkuionysanus. Lle
TOW MeXaHi3M, KU Ja€ BENUKy THYUYKICTh TaM, Jie iHIi
crocodu Oe3cui.
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