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AKTHBHUI DPO3BUTOK CBITOBOTO PUHKY aJbTEpPHATUBHOTO (DiHAHCYBaHHS 3yMOBHB
JTUCKYpC WIOAO IHBECTHIIIMHUX PU3HKIB, TMOB’S3aHUX 13 CHENU(DIKOK IHOTO THUITY
iHBecTyBaHHA. [IpoBeneHe MOCHIKEHHS TMOKa3ajao, PIBHOMPABHE KPEIUTYBaHHS Ta
KpayJlIHBECTHHI MOXYTh 3a0e3[euyBaTH XOpPOIli MOXJIMBOCTI JUisi MOPTHETbHUX
1HBECTHUIIIN, TPOTE MaIOTh HU3KY CHENU(IYHUX PHU3HUKIB, $KI TMOAUISIOTHCS Ha
¢dinaHCcOBI, omepalliiiHi Ta cTpareriudi. B po0OoTi BU3HAa4YeHO, IO pPIBHOMpPABHE
KPEAUTYBAaHHs 3aiiMae KIIOYOBY YaCTKy Ha TIOOAIBHOMY PHHKY ajlbTEPHATHUBHOTO
¢dinancyBanHs. KpayainBecTuHr 3abe3nedye nepeBakHo (hiHaHCYBaHHS JJIsl CTApTaIliB
Ta MOJIOJIMX KOMIMAaHiH, 1 B 3B’ 3Ky 3 IIUM € y>K€ YPA3JIUBUM JI0 PU3UKY OAHKPYTCTB Ta
HEBHIUIATH JuBiAeHAIB. KpiM Toro, BHSBIEHO, IO yCl MOJENI aabTepHATHBHOTO
(hiHaHCYBaHHS MalOTh OCOOJIMBI PU3UKH, TTOB’sA3aH] 13 IHPOPMAIIIITHOI aCUMETPI€l0 Ta
iHQopMalIfHIMHU ~ KacKajaMd, M0 3yMOBJICHO chenudikorw (yHKIIOHYBaHHS
comianbHUX Mepexk. OCKUIbKU KpayAdaHIUHTOBI IHBECTHIIII € BUCOKO PU3UKOBAHUMU
nuBepcudikaris moprdens TyT Habarato BaKIWBIIIA, HDK I OUTbII Oe3medHUX
IHBECTHIIISAX HA TPAJAUIIIHHOMY PUHKY KaITiTaJliB.
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IHBECTHUIIMHUIA PU3HK
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The active development of the world market for alternative finance has led to a discourse
on investment risks associated with the specifics of this type of investment. The study
showed that P2P lending and crowdinvesting can provide good opportunities for
portfolio investments, but there are a number of specific financial, operational and
strategic risks. The paper states that pear-topear lending plays a key role in the global
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market of alternative finance. It is determined that crowdinvesting provides mainly
financing for start-ups and young companies, and in this regard is very vulnerable to the
risk of bankruptcy and non-payment of dividends. In addition, it has been found that all
alternative finance models have particular risks associated with information asymmetry
and information cascades, due to the specifics of the functioning of social networks.
Since craftfunding is highly risky, portfolio diversification in this case is far more
Important than a more secure investment in the traditional capital market.

Keywords: alternative finance market, crowdinvesting, crowdfunding, P2P lending,
equity based crowdfunding, investment risk

AKTyaJIbHICTh MPo0JieMH. PUHOK anbTepHATUBHOTO (DIHAHCYBAHHS - 1€
MIBUKO 3pOCTaloua rayiysb, fKa MPOMOHYE BUCOKI MPUOYTKU aine W OuIbIii
PHU3HKH, HIK TpaAUIIAHI IHBECTHUIlIHI akTuBH. Hapasi icHye 6arato mojeneit
albTEpPHATUBHOTO (PIHAHCYBAHHS, aje 3 TOUKHU 30py (piHAaHCOBOro MpUOYTKY,
HaO1IBII PO3TIOBCIOKCHUMU € piBHOTIpaBHEe KpeautyBanHs (P2P lending) ta
aKIioHepHWi  Kpayiadanmauar abo  kpaynmiaBectuHr  (equity  based
crowdfunding).

Kpayadpanauur akTMBHO OOrOBOPIOETHCS SIK MPUBAOIMBA 1HBECTHIIIITHA
MOJIeJIb MPOTSATOM OCTAHHIX KIJIBKOX POKIB, ajle TOYHOI CTATUCTUKH PO
PU3UKM Hapa3l NPAaKTUYHO BIACYTHI, TOMY IO PHUHOK € Jy>KE€ HOBHUM.
He3Baxatouu Ha BIICYTHICTb AaHUX Ta MyOJIYHI 3aCTEPEKEHHSI [IPO PUUKH,
PUHKH aJbTEPHATUBHOIO (DIHAHCYBAHHS IIBUAKO PO3BUBAIOTHCS 1 L€ TPEH[
BUCOKO HMOBIPHO 30epexeTbcs 1 B MaWOyTHbOMY. B 1bOMy KOHTEKCTI
JTOCHIDKEHHST ~ PU3UKOBAHOCTI  CBITOBOTO  PHUHKY  allbTEPHATHUBHOTO
(b1HaHCYBaHHSA € TyKe aKTyaJlbHUM MUTaHHSIM.

AHaIi3 ocTaHHIX goc/imxkenp i myOaikanii. [IpobiemaTuky po3BUTKY
CBITOBOIO pHUHKY aJIbTEPHATUBHOTO (PiHAHCYBaHHS AaKTHUBHO BHBYAE
KeMOpimxepkmia LIEHTP aJbTEPHATHBHOTO (diHaHCYBaHHS pu
Kem6pimxcrkoMmy yHiBepcuteTi y BenukoOpuTanii 1 my0J1iKye MOpivHi 3BITH
Ipo CTaH PO3BUTKY IIMX PHUHKIB M[ojg0 ycix perioHiB cBity [1]. Cepen
3apyODKHUX BYEHHUX, SIKI MPALIOIOTh B 11 cdepi, TakoK MOXKHA 3a3HAYUTH
Typana [2], Momika [3], Enoica [4] Ta iH. IluTaHHSIMH pPO3BUTKY
KkpayadaHaiary B YKpaiHu 3aiMaroThCA Taki JOCHIIHUKH K OTIMBaHbCKA
I''A. [5], Bacumpuyk 1. II. [6], Lenknep H. W., Ilambko M. B.,
Oroponnuk B. O., Makaposuu B. K. [7], Kuesnu A. B., Koiin A. . [8],
bonmapyxk /1. 0. [9], Axkepman K. [10] Ta ixmmi.
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3a3HayeHl JpKepenia MepeBaKHO (DOKYCYIOTbCS Ha OMHUCI JUHAMIKU

PO3BHUTKY PUHKY aJIbTEPHATUBHOTO (hpiIHAHCYBAHHS, Ta OCOOJIMBOCTSIX MOJIETIEH,
mo GopmyroThea MmiaTGopmMamMu i MOTpPeOU IHBECTOPIB 1 CIOKHUBAYIB.
Bopgnouac, MMUTAaHHS 1HBECTULIIMHUX PHU3HKIB, OB’ I3aHUX 3
Kpaya(aHAUHTOBUM 1HBECTYBAHHIM CJ1a00 BUCBITJICHO B HASIBHIN JiTepaTypi
1 ToTpedy€e KOMIUIEKCHOTO JOCIIKSHHS.

Meta po6oru. Merta ctarti — AOCHIAUTH 1HBECTHULIMHI PU3UKH, SKi
BUHUKAIOTh Ha CBITOBOMY pHHKY aJbTEPHATHUBHOTO (PIHAHCYBaHHSA Ta
HNOPIBHATU iX 3 THUMH, IO BUHHUKAIOTh MPU 3aCTOCYBAHHI TpaaUIIHHUX
IHBECTUILIIMHUX MOJEIEH.

BuknaneHHsi OCHOBHOro martepianay pociaigxenHsi. [lix BrumBom
U(POBUX TEXHOJOTIM PUHOK albTEPHATUBHOIO (PIHAHCYBAHHS HAWOLIBII
JUHAMIYHO pO3BHUBAEThCA B A3laTChKO-THUXOOKeaHChbKOMY perioni. Ha
JIPYyromMy MICTi iie AMEpUKAaHChKUNM KOHTHHEHT, nepeBakHo 3aBisku CIIA.
€Bpona 3HAYHO TMOCTYHNAETHCA B LbOMY KOHTEKCTI 1 MpeAcCTaBieHa Ha
TpeTboMy MicTi (Tadu. 1).

Tabnuus 1 — Ioxkaznuxu po3eumky aibmepHamueHo20 QiHAHCYBAHHS Y Pe2iOHAIbHOMY
pO3pi3i

Cepenniii
2013 2014 2015 2016 npupicr

3poctranHs, %
€spoma (B T.4.

. EUR (b) | 1,127 | 2,833 | 5431 | 7,671 89,51%
BenukoOpuTaHis)
Awmepuka (B 1.4. CIIIA) EUR (b) | 3,24 9,65 29,98 | 31,81 114,13%

Asis Ta Oxeania (8149 | ey iy | 413 | 2020 | 94,61 | 22166 |  277.21%
Kuraif)

On.

Perion .
BUMIpY

Iowcepeno: [1]

Cepen kpaiH HaWOUIBII PO3BUHEHWMH pPHUHKAMH aJIbTEPHATHBHOTO
dinancyBanns BiapizHsatoThesa Kutaid, CILIA Ta BenukoopuTtanis. LlikaBo, 1mo
KO’KHA 3 HUX € BIIMOBIIHAM IPEICTABHUKOM CBOTO KOHTHHEHTY.

PiBHOMpaBHE KpeauTyBaHHS 3aliMae KIIOUYOBY YaCTKy Ha TiI00abHOMY
PUHKY anbTepHaTHBHOTO (hiHaHcyBaHHsS — 95% B 2017 pormi (po3paxoBaHO
aBTOPOM Ha OCHOBI JaHUX 3BITiB KeMOp1I>KCHKOTO HEHTPY allbTEPHATUBHOTO
¢inancyBanns [1]).

PiBHonpaBue kpeautyBanns (P2P lending) - onna 3 popm kpeautyBaHHs
G13UYHKUX 1 OPUIUYHUX OC10, MPH SKIM BIACYTHUN MOCEPEIHUK, a KPEAUTOPH
HAJAI0Th KOIITH MO3WYaIbHUKaM 0e3Mocepe/IHbO Yepe3 OHIaiH-TuiaThopmy
71 orrtuMizaliii Butpart. et By anbTepHaTUBHOTO (PiHAHCYBAHHS J103BOJISIE
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o0'eTHYBaTH IHTEPECHU THCSIY 3allIKABICHUX EKOHOMIYHUX AareHTIB uepes

THYYKY CUCTEMY BIJICOTKOBHX CTaBOK IO PI3HUM KpeauTaM, 10 MpeCTaBICH]
Ha Kpaya(aHauHroBii mIaTdopmi.

CexkTop  pIBHONPABHOTO KPEAUTYBAHHS  IEpPEKUBAE  CTAOUIBHUM
IHTEHCUBHE 3pOCTaHHA B pO3BUMHEHUX Kpainax €Bporu Ta [liBHIYHOI
Amepuku. 3MiHH B cpepax €KOHOMIKH, TEXHOJIOTIH 1 IHBECTYBAHHS MITHSIIN
3HaUYUMICTh Mepex P2P Ha HOBUM piBEHb B OCTaHHI JI€CSTh POKIB, TOUMHAIOYU
3 riobansHoi kpu3u 2008-2009 pp. Came B 1eil mepioa CHOCTEPIraeTbes
1CTOTHE CKOPOYEHHS KpeAuTyBaHHsS OaHKaMmu. Bkl TOTO, 3T1AHO 3 TaHUMH
Reuters, B nepioa mixk 2008-2015 pp. 6anku cymapHO BUILTATHIN OJIU3bKO 235
MIIDJI. J10J1. TITpadiB 3a MOPYHICHHs (MaHIMYJSIIl MPOIICHTHUMHU CTaBKaMH,
BAIFOTHUMHU KypcaMH, MPUXOBYBaHHs 1H(opMmalrii, iHcalaepchka TOPTiBIIA)
[12].

3aBAsIKU TOCTYHOCTI, IBUAKOCTI Ta JACIIEBU3HI 3aI103MYEHb TaK 3BAHOT'O
«pIBHOIMPABHOI'O KPEAUTYBAHHS» 1 MOJIEJb CTajla MPUBAOIMBOIO ISl MaJTUX
Ta CEpelHIX MIANPUEMCTB, SIKI uepe3 Opak KpeauTHOi icTopii abo HHU3bKI
KPEAUTHI PEUTHHIH HE MOIVIM OTPUMATH HEOOXIJHY CyMy 3alo3WYeHUX
pecypciB 3a IPUUHATHOIO MPOLEHTHOIO CTABKOIO 33 JOMOMOI'OI0 TPaIUuLIIMHUX
kaHaniB. Takum 4uHOM, CGOPMYBAaBCS OKPEMUW THIl PIBHOMPABHOIO
KpeAUTyBaHHS - L€ pigHOnpasHe Kpeoumysanus Oiznecy. g Mopnenb
nependavyae 3ajdyyeHHs KOWTIB dYepe3 IHTepHer-ruiatdhopMy MaauMu Ta
CepeHIMH MANPUEMCTBAMH IS 301IbIICHHA OOITOBHMX KOIITIB Ta
iHBecTyBaHHs. Came yepe3 Te, 10 METOI0 3aIyYeHHS TaKuX O13HEC KPEIUTIB
Jy>K€ 4acTo € peaiizallis IHBECTUI[INHUX Ta IHHOBALIHUX MPOEKTIB, TOMY IS
MOJIEJIb BBAKAETHCS OAHIEI0 3 (hOpM KpaypaHIIHTY .

3a cinoBamu Jlerpica Ta cmiBaBt. (2012 p.) [17], y romnanacekux MCII
JOCTYT 10 (PIHAHCOBUX PUHKIB OOMEKEHHU, 1 TOMY PILICHHS 00 CTPYKTYpH
KamiTaly B OUIBIIOCTI BHUNAJAKIB OOMEXYIOThCSA BHOOPOM MIX Ooprom
(bankiBCchbKMMU MMO3MKaMH) Ta Kamitasom. Ha Bigminy Bim MCII Benwuki
Kopropailii MaroTh HabaraTto OlIbIlle MOXXJIUBOCTEH IIOA0 BUOOPY JKepe
(iHaHCYBaHHS, TOOTO NIPHUBATHOIO OOPry YM JepkaBHOro Oopry (HyJib-
KyInoHHI ~ oOmiraiiii, KoHBepToBaHi oOmiramii Tom). B kpaimax 3
HEPO3BMHEHUM DPHUHKOM aJbTEPHATUBHOTO (iHAHCYBaHHS dYepe3 OOMEKEHI
dinancosi mxepena mist MCII, 6aHku € OCHOBHHM JiKepesioM (hiHAaHCYBaHHS,
1 Ha mpakTuIll pimeHHs o0 ¢pinancyBanHus MCII nepeBakxHO 0OMEKYIOThCS
BUOOpPOM MK OaHKamu. 3a3BHYAll MOCEPEIHUK, IKUHM 00CIYyTOBY€ OHJIAHOBY
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miaTdopMy, IO TPOMOHYE PIBHOMpPaBHE KpeauTyBaHHS, He Oepe Ha cebe

KOJTHOTO KPEIUTHOTO PHU3UKY Ta Oepe Komicito 3a cBoi mocmyru. [Iporte B
JESKUX KpaiHax CBITY MO3UKOBI KPEIUTH ISl TIAMIPUEMCTB Ta MIPUBATHUX OC10
HaOyBalOTh TMOMYJSIPHOCTI, 1 UM CKOpUCTamuca KpayadaHIUHTOBI
mwiatopmu. B pesynbrari cyma Kpeauty Oe3rmocepeHbO BUPAXOBYETHCS 3
OaylaHCcy yCTaHOBH, IIO0 OOCIYroBy€ OHJIafHOBY IaTdopmy. TakuM 4nHOM,
OHJIalH-TIIaTdopMa 11€1 MOJENl € KpPEeIUTOPOM II0A0 MO3UYAJIbHUKIB -
¢13uuHUX 0Ci0, MaJduX Ta CEepeAHIX MIANPUEMCTB, 3apPEECTPOBAHUX HA
iatdopmi. Taka Mozens aicTana Ha3By banancosoeo kpeoumyeanns (Balance
Sheet Lending). KpenuryBanus P2P 3a0e3mneuye (iHaHCOBI omeparlii,
yKJIaJeHi 0e3rmocepelHb0 MK 1HBECTOpAMH Ta MIANPUEMIIEM 1 MAalOTh TIEBHI
riepeBaru JJis 000X cTopiH iHaHCOBOT yrou (Tadi. 2).

Ha nokanpHUX prHKAX A€sKi MIaTGOPMHU CIEiali3yIOThCS Ha CIIOKUBUMX

KpeauTax, iHIi - Ha Oi3Hec-mo3uKax abo Ha THUX Ta 1HIITUX.

Tabnuusa 2 — Ilepesazu pisHonpagno2o Kpeoumyeants OJisi NO3UYATbHUKA | IH8eCmopa

ITo3nyanbHUK InBecTop

Moxe oTpuMaTH KpeIuTYBaHHS, HaBiTh Bumia craBka jgoxony

K110 OaHK BIJIMOBUB

Hwxue craBka 1o KpenuTy MOXUIMBICTh CTaTH YYaCHUKOM PHHKY
KaIliTajay HaBiTh 13 HEBEIUKOIO CYMOIO
KOIITIB

Kpenut 6e3 3actaBu

I'Hy4Ki yMOBH, BUJIKE PIIICHHS, MEHIII BUTPATH Ha YNPABIIHHSI

Lorcepeno:pospobaeno agmopom

om0 akiionepHoro KpayadaHauHTy abo SIK JesIKl €EKOHOMICTH TOBOPATH
KpayJAiHBECTHUHT, TO CJiJ 3a3HAYUTH, 110 WOro JOCIIJHUKU MOPIBHIOIOTH 3
IHBECTHIIISIMH B aKIli cTapTamiB, TOOTO HOBOCTBOPEHHUX KommaHii. Taki
1HBECTHIIII MaIOTh JIBa JKEpesa JOXOAY: MUBIACHIN Ta IPUPICT Kamitany. Ak
3a3Havae Typan (2015, [2]) OiabIIiCTh HOBUX IiJMPHEMCTB Ta CTapTaIliB
O0aHKpOTIIOTh, TOMY  BIPOTIAHICTH TOTO, IO 1HBECTOP BTPATUTh BECH
1HBECTOBAHUM KamiTay HabaraTo O1JIbIlIe, HI’K TOTO, 1110 BiH OTpUMAa€ MPUOYTOK.
i migmpuemMcTBa TaKOX IyXe PIAKO IIIATITh AuBIAeHAW. HaBiTh ycrmimiHi
1HBECTHUIIIT HaBPSAJ YU OTPUMAIOTHh OyIb-sIKi JUBIJCHIW IPOTATOM OaraTbox
pokiB. [IpuOyTKH, SIK TpaBUIIO, IHBECTYIOTHCS B KOMIAHIIO, 1100 3a0€3MeUnTH
MoJajIbIe 3pOCTAHHS Ta 30UIBIIICHHS BapTOCTl. TOPriBIIsl YaCTKaMH MOYKJIMBA
Juie 6e31mocepeIHbO MK MOKYTIISIMA Ta TIPOAABISIMUA, TOMY B MallOyTHEOMY
MOXe OyTH BaXKO a00 HEMOXJIMBO MPOJAaTH I1HBECTHINi. ICHye pu3uK



Ne137, 2018

pO30aBlIeHHS aKIlii, K0 KOMITaHis 3017bIINTh KaMTal MIi3HINIE 3aJUIIATH

Ballll IHBECTHIII1, II0O 3MEHIITUTH YaCTKy BIACHOTO KariTamy.
Typan (2015,
1HBECTYBaHHI Ha KpayAdaHIUHTOBHUX IIaT(GOpMax B 3aJIEKHOCTI Bif cTajii

[2]) po30uB 1WKI pHU3UKIB, 10 BHHUKAIOTH IPHU

(BiZ moOMepeIHbOro 3aIyCKy J0 3aBEpIUICHHS eTamiB (IuB. Ta0J. HUXKUE). Y
Nepioj 3aMyCKy 1HBECTOP MAa€ MaTH BCIO HEOOXIAHY 1HPOPMAIIIIO IS OIIHKH
1HBeCTULIIMHUX pu3HKiB. Lle mepios yacy, Koiu noTpiOHO 6AYUTH PE3EHTAI IO
npoekty (pitch), indopmarito Mmoa0 CyMH IHBECTHIIN, 1 BIJICOTKY BXKE
npodiHaHCOBaHOT YACTUHH, a TAKOXK KIJTbKOCT1 IHBECTOPIB.

Typan Takox BKa3ye, 110 4epe3 BUCOKUW PU3UK IHBECTHIIIN B cTapTamu
iHBecTOpH He OaxkaroTh pooutn noporoi excneprusu (due diligence). Kpim Toro,
BOHHM HE MArOTh JOCTaTHHOI 1HOpMaIIii 11t mopiBHsAHHS. [limnmpuemcTBa, K1 HE
OHOBITIOIOTH 1H(GOPMAIIII0 TIPO peatizallito MPOCKTy Ta BUKOHAHHS 3aIUIAHOBAHHUX
(iHaHCOBUX TIOKAa3HUKIB, MOXYTh BJIaBAaTHCS JO IIaXpaicTBa Ta 3JIOBKUBAHb 3
KOIIITAMH 1HBECTOPIB.

Tabnuus 3 — Tunu ineecmMuyitiHUX pU3UKI6 KpayoiH8eCmuHzy

Pusuk/Cranis

DiHAHCOBMH PU3UK

OnepaniiHuii
PHU3UK

Crpareriunuii
PHM3HK

[Tonepenniii 3amyck

3amyck KaMIaHii

1) Hu3bKa 00I3HAHICTH 3
MIPOEKTOM,

2) HEBU3HAYEHOCTb 111010
MaiiOyTHIX BHUILIAT,

3) ominka Ta
peHTa0CIBHICTh
IHBECTHUIIIH,

4) BiACYTHICTh aHAJIOTIiB
JUTSI TIOP1BHSTHHS

1) nuBepcudikariis,
2) indopmarriiina
acuMeTpis,

3) anpTepHATHBHA
BapTICTh

[Ticns 3amycky

1) pu3KK 1OCTaBKH

(BuriaTn)
Peanizariis 1) BigcTeIKEHHS 1) ynpaBiiHCHKi po30aBeHHS aKIlii
e(heKTUBHOCTI npoOaemMu
Buxin 1) mikBigHICTD

Iicepeno: ckradeno agmopom na ochosi [2]

OCKIJIbKY 111 KOMITaHIi HE B JIICTUHTY, BOHM HE 3000B'si3aHI HaJaBaTH

¢dbiHaHCOBI YM omepalliiiHi gaHi. Takok 1HBECTOPH BIIAKPHUTI JJIsI pU3UKY TOTO,

[0 KOMIMAaHIs HE BEJe HAJICKHUM YUHOM OyXTraaTepChbKUil OOJIIK Ta HE

MPOBOISATHCS ayIUTOPCHKI TIEPEBIPKHU.

10
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Buxonsuu 3 Bulile HaBeIEHOTO, MU MOKEMO 3pOOUTH BUCHOBOK, 1110 ICHY€

YOTHPH PI3HUX BUJU OCHOBHHMX PU3HKIB, K1 OB’ sI3aH1 3 KpayA(haHIUHTOM:

1. BrpaTa BKJIaJIeHOTO KamiTany

2. HeMOXIIUBICTh IPOJIaXKy aKI[ii HA BIAKPUTOMY PUHKY

3. MoxuBiCTh po30aBlIeHHS MAKETy aKIlii

4. HevacTi 1 MaJOMOBIpHI TUBIEHIN

Takox cii BpaxoByBaTH M 1HIII PU3HMKHK TaKl SK IIaxpaicTBO, BUOIP
o0csry 1HBeCTyBaHHs, BUCOKI BUTPATH YIPaBIiHHSA, KOH(IIKT IHTEPECIB.

Illaxpaiicmeo, HameBHO, camMa MHUPOKOOOTOBOPIOBAHA TeMa B KPHUTHIII
kpayndanaunry. [IpoGiema B ToMy, 110 1HBECTYBAaHHS KOIITIB CIIOHCOPAMU
BIIOYBa€eThCs 4epe3 iHTepHeT-miargopmu. He icHye 0coOHMCTOro KOHTAKTY
MIDXK BJJACHUKOM 3ac00iB 1 BIacHUKOM ijei. JlocTynHa nuie ta iHdopmallis,
sKa MpeJICTaBlIeHa HA CalTl O13HEC-TIPOEKTY.

B manuii yac HasiBHICTBH COIIAIbBHUX MEPEXK J03BOJISIE HABECTU JTOBIJIKU
Opo TMpeACTaBHUKA Ti€i 4M 1HIIOL Oi3HEC 17el 1 NPUMHATH PIIICHHS Mpo
1HBECTYBaHHs rpoiueil. buibin Toro, OUbLIICTh KpayApaHIIHIOBUX MIaTGHOPM
BXKE BOJIOJIIOTH CHUCTEMaMHU 1JeHTU(iKalil IaxpailcbKuX MPOEKTIB. A B
3B'SI3KYy 31 3pOCTAlOUOI0 KUIBKICTIO TakuX IIaTGopM 1 30UIbLIYIOYOIO
KOHKYPEHII€I0, B MailOyTHbOMY OWYIKY€TbCSI TUIBKM TMOJIMIIEHHS TaKUX
CUCTEM.

Bubip o6csey ineecmyeanns. IHIIOW TpoOIEMOIO € TPyIHOII 3
PO3paxyHKOM OOCATIB 1HBECTYBaHHsI B OI3HEC MPOEKT 1 HEMOXIJIMBICTH
nepen0aynuTH NpuOyTOK BiJ peasizalli MpoayKTy. 3BUYaiiHa MpakTUKa Ma€e Ha
METI BUCTABJIEHHS 1J1€0JIOTOM CYMHU, HEOOX1AHOT JIJIsl peatizallii mpoeKTy, Iie
70 TOTO, SIK TMPOIIEC 3PYIIUTHCS 3 TOUKU. AJe 15l CymMa MOXe He 30irTcs 3
MPaKTUYHO HEOOX1AHOIO 1 O13HECY Oy IyTh MOTPIOHI JOIATKOBI 1IHBECTHIIII.

[ToTeHiTHUM BUPIIICHHSAM 1Ii€] MPOOIeMH, sIK BiIOYBAETHCA HA JEAKUX
mwiatdhopmax, € HaJaHHA THYYKOI MOJITUKHK IIOJI0 3alMTyBaHOI CyMH 3 OOKY
BJacHUKa poekTy. CyMa Moske 3MIHIOBATHCS B XO/1 BUKOHAHHSI O13HEC IJIaHy
1 300py komTiB. [HIIE pilIeHHS - CaMOCTIMHO BCTAaHOBIIOBAaTH PO3MIP
IJIATEeXKIB 1 YaCTKW akKIid B aKTUBI KOMMaHIi, MO0 CIOHCOPH MOIJIH
MaHIMyJI0BaTH KOHKPETHUMH alIbTEPHATHBAMH.

Bucoki eumpamu ynpagninna. Y BUNQAKaX YCHIIIHOTO PO3BUTKY
MIPOCKTIB, 0araTo CIOHCOPIB OyAYTh 3aIydeHl B Oi3HEC HAa TOMY YU 1HIIOMY
piBHI. BoHM MOXyTh 3a0€3MeuyuTH i7e0j0ra IopajaMu IO IPOCYBaHHIO
MPOAYKTY: 0T0 (DOPMH, PUHKIB JIJIsI TOITUPEHHS 1 IIHOI0. AJIe B TOM K€ caMHU i
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yac BOHM OYIKYIOTh SIKMHCH BIATYK BiJ MIJMNPUEMIL, SIKOMY JOBIPUIU CBOT

KomITH. [IpuiHATTS pilieHb Npo MOJANBIINA PO3BUTOK MPOEKTY € 3arajibHUM
nporecoM. barato 3 BIIAaCHUKIB akIiii MOXyTh OyTH mo3a TeorpadiyHoi
JOCSIKHOCTI, MO0 POOWTH HEMOXJIMBHM TpoBeneHHs 300piB (Camo mo co0i
HPOBEJICHHS T'OJIOCYBAaHb 3 BEJIMYC3HOO KUTBKICTIO JIFOJICH BaXKKO TIPOBOIUTH).

Konghnikm inmepecis. Ilicas TOro sIK B yIpaBiIiHHI TPOSKTOM Oepe yuacThb
HE TIIbKHM HIANPHUEMEIb, ajle 1 1HBECTOPU, MOXKYTh BUHUKHYTH KOH(DIIKTH
1HTEpeCiB 1I0A0 NUIAXIB PO3BUTKY Oi3Hecy. s BupimieHHs wi€i mpoOiemu
nesikl miatGopMu NponoHylTh mpoinBecTyBaTu 50% cymu, HEOOX1AHOT JJIs
peasnizaliii MPOEKTy caMHM mianpueMiieM. BiH ctae BoioapeM KOHTPOIBLHOTO
NakeTy akiiil KoMmmaHii 1 He Mae MpoOJeMU MPU NPUUHATTI PilIeHb MO0
PO3BHUTKY O13HECY.

Opnna 3 mepeBar kpayadaHauHTy - T€, M0 MAMPUEMEIh MA€ MOXKITUBICTh
OTpUMYBATH 1HPOPMAIIiIO PO MOTSHIIWHUN MONMUT HA PUHKY KpayA(paHAUHTY .
Ile MOXIMBO, SIKIIO KpayJdiHBECTOPH TAaKOX € crokuBadyamu. Iligmpuemernb
MOXK€ TMPUUHATH PpIMIEHHS MPOJAOBXKYBAaTHU a00 3YNUHUTH IPOEKT,
3aCHOBYIOUMCH Ha 1H(pOpMAIlii 310paHoi B X0/l 3aly4eHHs 1HBeCcTUIIH. BapTo
3a3HAYUTH, 1110 Taka iHpopMalis He MOKe OyTH OTpHMMaHa Mij Yac B3aeMO/II,
Hanpukiaa, 3 Oi3Hec-anrenamu. lIpore kpayndaHauHr MOXe TreHepyBaTH
O1IbIII BUCOKHI OomnepauiiHui pU3MK, TaK K IPOEKT MOXKE 3a3HATH HEBJadl,
AKIIO MIJIPUEMELH HE OLIIHUTH 00CAT HEOOX1JHOTO KaImiTaly.

B pamkax kpayndaHauHry OIIHKAa MEPCIEKTUB MPOEKTY MPOBOIUTHCS
TITBKM CaMUM MIANPUEMIIEM 1 YacTKOBO IHTepHET-MaigaHdyukom. Ilpu
¢dbiHaHCyBaHHI Oi3HEC-aHTeJIaMH, BOHU TEX MPOBOMSTH OILIHKY MEPCIEKTUB
IOPOEKTY, 10 MO3UTHUBHO MO3HAYAETHCS B MaWOyTHbOMY. TakoX, SKIIO 1€
HEOOX1THO BOHM MOKYTbh BJIIMBATU JOAATKOBUH KariTall.

Apwmin IIBinOGaxep [12] B cBoiii poOOTI Moka3ye, 10 KOMIIaHii, fKi
(b1HAHCYIOThCS KpayAiHBECTOPAMH, MOXKYTh T'€HEPYBaTU OINEpaLlIMHUN PUIUK
dbopmu, BIAMIHHOI Bil HOPM PU3HKY KOMITaHIH, 1110 (PIHAHCYIOTHCS 32 paXyHOK
MPSIMHUX 1HBECTHUIIIH.

[To-nepme, kommadii, 1O (IHAHCYIOTHCS KpayAiHBECTOpaMH, He
posrisaanucs npodheciiHUMU 1HBECTOpaMHU 1 iX O13HEC-TIJIaHU HE BUBYAIOTHCS,
SIK 11€ B1I0YBa€eThCs MpU (DiHAHCYBaHHI O13Hec-aHrenaMu. O1iHKa BUpOOHUYHX
BUTpPAT Ta ONepaliiiHoi e€(DEKTUBHOCTI I'PYHTYETHhCS BUKJIIOYHO Ha OIIIHIT
3acHOBHUKIB. lle ctBOproe momatkoBi pusuku. [lo-mpyre, Oi3Hec-aHrenu
MOKYTh BBOJUTU JOJATKOBI KOIUTH, SKIIO BHUTPATU BUSBISIIOTHCS BUIIE
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OuiKyBaHUX. BukopuctoByroun KpayApaHIUHT, MIINPUEMIIT  MOXKYTh

pO3paxoByBaTW TUIBKM Ha Mojaiblie (IHAHCYBAHHS TUIBKM 3a YMOBU
JOCSITHEHHSI OUIBII BIAUYTHUX Pe3yJIbTaTiB. Y MIJCYMKY B 3B'A3KY 3 00paHOIO
dbopmoro (iHaHCYBaHHS MIAMPUEMIII MOXYTh MAaTH Pi3HI CHIBBIIHOIICHHS
PU3UKY 1 MPUOYTKOBOCTI.

Crapranu € 00'ekTaMu 1HBECTHIIA HaJ3BUYAIIHO BUCOKOTO PHU3HKY.
VYemix 1 HeBAavl BaXXKO Mepen0avnTH, ajie iHBECTOPY MOBHUHHI 3'5ICOBYBATH, 1110
BOHM 3HAIOTh PO KOMIIaHII0, 1 44 11 1HPOpMALIisi TOBOPUTH MPO CIa0KI MICLIS
a00 HaBMAKK MOKIJIMBOCTI YCIiXy. MO>KHA OI[IHUTH MOYATKOBI MAIPUEMCTBA,
pO3IIIAIaloud  Taki YWHHUKHM, $K KOMaHJa MEHEKMEHTY, HasBHICTh
npuBabJIMBOrO PUHKY, MPUBAOIMBICTh HOBOTO MPOJYKTY YW MOCIYTH, YITKE
HOIATBEPIKEHHSI 1HTEpecy KJI€HTIB, HAsABHICTh KOIITIB Yy KOMIIAHIi,
JEMOHCTpALlisl MOTEHI[laly PaHHbOI'O 3POCTaHHS, THYYKICTh Yy CTpaterii i
HoTeHItian st BUIU1aTu 3apo0bitHoi matu (Kysymano 2013, [13]).

Haiimommpeninma akcioma i1HBECTYBaHHS, 110 YUM OUIBIIANA PU3HK, TUM
BUIIE TPUOYTOK a060 30UTOK. OCKUIBKH 111 IHBECTHIIIT € BUCOKO PU3UKOBAHUMHU
nuBepcudikamis noprdens TyT HabaraTo Ba)XJIMBIIIA, HIXK y OUIbII O€3MeYHNX
1HBECTULISIX. AJIKE, TYT HE ICHY€ KOHTPOJIIO HajJ OeHediliapaMu, 1 IHBECTOPU
HE MalTh NEPEeIyMOB, 00 IMIMOOKO MpoaHaIi3yBaTh PUHKOBI YMOBH IS
crapramny Ta (paktopu pu3uKy. B 1IbOMy KOHTEKCTI Ba)KJIMBOIO CTa€ POJIb
mwiaTgopM, TOMy L0 camMe BOHH 3I1MCHIOIOTH MOMNEPEIHIN aHali3 MPOEKTIB 1
MOKa3yl0Th MOJKJIMBI HanpsMKU 1HBecTyBaHHS. OT)Ke, 1HBECTOPU IMOBHUHHI
NOBIpATU TIaTdhopMaM, 110 KOMIaHIi € aBTeHTUYHUMHU Ta Oyiau 00awInBO
omineni. Hampuknan, ¢inceka xpayadanaunrora miaatdopma Innovestor
BUpIIIYE TIEH PHU3MK, MOOOIISMBIIM 1HBECTYBATH Y BCl KOMIaHii, SKI BOHHU
BUPIIIJIM MATPUMYBATH Ha cBoi# maTdopmi (Innovestor 2017 [14]).

VY npoueci 1HBeCTyBaHHS OepyTh ydyacTb ©Oarato ICHUXOJOTIYHUX
YUHHUKIB. T1IBKH yCIIX KaMmaHii 3 (1HaHCYBaHHS HE MOKe OyTH MMOKa3HUKOM
yCIiXy B MaOyTHBOMY, X04a I1€ MPUBAOIIO€ OIbIIIE JIFOJEH /1JIs IHBECTYBaHHSI
i yac kammaxii. 3a nanumu Moutika (2014, [15]), icHye 4iTKuit 3B'S130K MiXx
PO3MIpOM COIlIaJIbHOI MEpeXKl Ta ycrmixoM ¢iHaHcoBoi kammanii. [IBuaiie 3a
BCE, YCIIIIIIHA KaMIIaHisi MAaTUME BJauyy 3 BEJIMKOIO KITbKICTIO MPUXUIIBHUKIB Y
Facebook. Iummm mosuTuBHUM (akTopoM I KammoaHii € Xopoia
npe3eHTallisg (Pitch) ta BizeoMarepiaau B Hil.
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[aBecTHIil

Puc. 1. [lcepena inpopmayii ons nputinamms ineecmuyiiHux piuieHs
JDicepeno: cknadeno agmopom

Ile o3nauvae, 110 IHBECTOPH MOXKYTh 30CEPEAUTUCH Ha AOCOIIOTHO THIITHUX
dakTax, HIXK, HaNpuKiIad, piHAHCOBI aHl MiANPUEMCTBA, a00 OLIHII PUHKY Ta
Jxepena
KpayadaHAUHTY IPEICTaBlICH] Ha PUCYHKY BUIIE.

OpPALiBHUKIB  MIANPUEMCTBA. iHpopmarllli  aJig  1HBECTOPIB

bepucreitn B cBoiii podoti (2010, [16]) obGroBopio€, sk BHMiprOBaTH
PHU3HUKU 1HBECTHUIIIH Ta K JOCIIIKYBATH X MOXKJIUBY TOXOAHICTh. 3 4acoM, IO
MIpl HaKONMHWYEHHS [aHUX, MOKHa OyJle NpoaHali3yBaTH TEHJCHINI Ta
00UYHCIUTH UMOBIPHY CTaBKY MPUOYTKOBOCTI. AJie Hapa3l OTpPUMaHHS JI0XO1Y
3 KpayaQaHIuHTy - 1€ CKOpilIe Mpo BAavy, aHi BMiHHS OyAyBaTu nopTdenb
1HBECTHUIIIA. AHaI3 ICTOPUYHUX JAHUX TAKOXK IOKa3ye, M0 YKUM JOBIIE
YTPUMYIOThCSI B OpTdesi akiii, TUM MEHIINM € PU3UK 30UTKIB. 3a CIOBaAaMHU
bepHcraitna, cepelHi 1HBECTOpH, WMOBIpHO, BUOEpPYTh akliii BiJ KOMMaHIN
NpUBa0JIMBUX CEKTOPIB, HANPUKIAJ, y Taly3sx TexHoJorii. OCKUIbKH
MaiiOyTHE HEMOJXKJIMBO MepeadaunuTd, noptdeib 1HBECTOpa MOBHHEH OyTH
MaKCUMaJbHO JuBepcrudikoBaHUM. ['porri MamTh OyTH PO3MOAIICHI MiX
NpaloTh Yy PI3HUX Taly3siX MPOMHCIOBOCTI, 100

aKTUBaMH, SKI1

MIHIMI3yBaTH Oyab-sK1 HEBJaul B MalOYyTHEOMY.
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BucnoBku. TakuM 4YMHOM, CBITOBMM PHHOK aJIbTE€pPHATHBHOIO

(iHaHCYBaHHSA MO>Ke 3a0e3MeuyBaTh XOPOIIl MOKIMBOCTI AJis MOPTHETHHUX
IHBECTHIII} yepe3 HU3bKHI OeTa MOKa3HUK (CIIBBIIHOIICHHS 3 TPaJAULIHHUM
puakoM). OnHak, piBHONpaBHE KPEIUTYBaHHS, KpayJIiHBECTHHT Ta IHIII
MOJIeJIi MalOTh HU3KY cHenu(IUHUX PU3HKIB, K1 MOAUISIOTHCA Ha (PIHAHCOBI,
orepaliifHi Ta CTpaTeriyHi 1 NOTpeOyIOTh PETEIbHOI yBaru Ha yciX CTaaisix
aJIbTEPHATUBHOTO (PIHAHCYBAHHS.

k1o Ay TpaauIiiHUX THBECTHUIINA METOI0 AuBepcHUdikariii mopTdeto €
Iy’K€ 4YacTO YIpaBIiHHSA JOXOJHICTIO, TO Y BHUMNAJKY 3 aJIbT€PHATUBHUM
(¢iHaHCYBaHHAM L€ KJIIOYOBa BHUMOra s MiHiMI3alii pusuky. Takox
BAXJIMBOIO € SAKICHICTb 1 MpOQeciiHICTh caMHuX OHJAWH MmiIaTtdopm, sKi
3MIMCHIOIOTh TOTNEpPENHIM aHaii3 KpayAa(paHAMHTOBUX MPOEKTIB Mepe]
NPE/ICTABICHHSM iX IHBECTOPAM.

[Tomanpmnx KOMIUIEKCHUX JOCHIIKEHb MOTPEOYIOTh OCOOJIMBO PU3UKH,
1110 BUHUKAIOTh Ha CTAIisIX peajizallii 1 BUX0y 3 KpayA(aHAUHTOBUX MMPOEKTIB
(moB’si3aHi 3 1H(POPMAIIIHO acUMeETpi€ro, 1HPOPMANMINHUMHU KacKaJlaMH,
TOIIO), aJPKe Yepe3 MOJIOICTh IHAYCTPil caMe BOHU € HAaMEHIIT BUBYCHUMU.
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