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The article deals with the financial and eco-
nomic essence of crowdfunding. It identified
the differences from traditional forms of crowd-
funding to raise funds to finance the projects.
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of types of crowdfunding goal developers (au-
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Y cmammi po3ansiHymo  ¢hiHaHCOBO-EKOHO-
MIYHy cymHicmb KpayoghaHOuHey. BusHaueHo
BIOMIHHOCMI KpaydghaHOUH2y 8i0 mpaduyjitiHux
hopm 3a/1yHEHHST Kowmig 07151 (hiHaHCyBaHHs1
rpoekmig. ¥3aza/lbHeHO ma cucmemamu3sosa-
HO BUGU KpaydchaHOUH2Yy 3a O3Hakamu memu
PO3PO6HUKIB (as8mopis) npoekmis ma 0cob6/1u-
sBocmell BUHa20pOOU coyiasibHUX iHBECMOpIB.
MpudineHa ysaea ocobausoCMAM ma Mmuro-
sio2i3ayii kpayoghaHouHeosuUX raamgopMm 8

3a/1exHoCcMI 8i0 nopsioky 360py kowmis. [ocsii-
OXEHi MoKasHUKU ma meHOeHUji po3sUMKY Kpa-
YyOghaHOUH2Y B Cy4acHOMY bGisHeC-cepedoBULL.
KntouoBi cnoBa: kpayoghaHouHz, mexHosioaisi
(hiHaHCyBaHHs1, coyiasibHi iHBecmopu, Kpayo-
haHOuH208i NM1amgopmu, 3ajy4yeHHs IHBec-
muyjd.

B cmambe paccMompeHo ¢huHaHCOBO-3KOHO-
MUYECKylo CyujHoCmb KpaydghaHouHe. Ornpe-
0e/ieHbl pa3/uydusi kpayoghaHouHa om mpaou-
UUOHHbIX GhOpM nipussieyeHusi cpeocms 0715
tbuHaHcuposaHusi npoekmos. O606WeHbl U
cucmemamu3suposaHbl BUObI  KpayoghaHOUuH2
no rpusHakam yesnu paspabomyukos (asmo-
poB) Npoekmos u ocobeHHocmel BO3Ha2PaXx-
0eHusi coyuasibHbIX UHBECMOPOB. YOesieHo
BHUMaHUe 0cobeHHOCMSAM U muriosioau3ayuu
KpayoghaHOUH208UX N/1amebopM 8 3aBUCUMO-
cmu om nopsioka cbopa cpedcms. Mccnedo-
BaHbI rokasamesiu U MeHOeHYuu passumusi
KpaydghaHOuHz 8 cospemeHHOU 6u3Hec-cpede.
KnioueBble cnosa: kpaydghaHOuH2, MexXHo-
J102Us1 (hUHaHCUPOBaHUS, COYUasbHble UHBE-
cmopsbl, KpayoghaHouH2 n1amgopmsl, Mpu-
s/1e4eHust uHsecmuyud.

Introduction. The specifics of the modern envi-
ronment is that the development community as well
as individual entities, depends on the ability to attract
and efficient use of financial resources.

Due to the impact globalization processes and devel-
opment of information technology, the spread of social
networking there are new forms of public finances based
not on government guarantees or share capital, and
on public participation. Different types of communities
appears to understand that the quickest and most effec-
tive way to solve the problem of finding resources for their
own development — it does not search for the cheapest
credit or lobbying the authorities, and self-financing.

Therefore, the question of the relevance become
extremely problematic and require further theoretical
and applied research.

Analysis of recent research and publications.
The analysis of information sources shows that basic
research and developments in this area include for-
eign experts, Belleflemm P., Veven S., Lambert T,
Leigh A., J. Hemer, Shvensbaher A. et al. At national
level, some issues highlighted in the works Petrush-
enko Y.M., Dudkina O.V., Marchenko O.S., Swe-
den L.M., Fomenko A.A. and most of the information
in Internet reviews, articles, interviews and opinions
practitioners actual users, investors and recipients of
technology financing.

Setting objectives. Given the global experience
of successful implementation and the potential for
creating sources of investment support local busi-
ness projects and the use of investment opportunities
based crowdfunding, question the understanding of
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the financial and economic content, organizing theo-
retical basis, the study of trends and the impact of
the productive application of certain innovative finan-
cial services may contribute to laying the foundations
of legal regulation, promotion, increase efficiency
crowdfunding in Ukraine and changing traditional cul-
ture funding without attracting institutional investors.
The purpose of the article — the financial and eco-
nomic research content and crowdfunding trends in
today's business environment.

The main material research. Crowdfunding —
New technology to raise funds a large number of
investors — Internet users related to social networks,
to finance various projects. Crowdfunding defined as
"funding from the world on a string", "social bank",
"collective purse", "popular finance", "People's club-
bing."

Crowdfunding — a technology of social financing
through the Internet, Form of social investment that
they carry persons that are not institutional investors,
such as government, business, investment funds,
venture capital, business angels and others. The
main actors are the social finance people for whom
making money in certain projects (production, inno-
vation, cultural etc.) occupation is temporary and
additional to the main types of economic activity.

Funding in this case through specialized Internet
platform to help create the most complete description
of the project or funding requirements. For more infor-
mative and motivating potential investors are placed
investments in the form of photos, links to videos,
documents (business plan, etc.) And notes required
amount for financing, the period for which the money
involved, the proposed percentage of income. With
the social nature of the project, with donations usu-
ally indicates that the non-repayable financial assis-
tance. There is a practice of present-

limitation of traditional forms of financing, such as
those associated with the location of the investor
and innovator, the level of national and interna-
tional financial markets; As the financial infrastruc-
ture that provides cash flows, national regulation
of the financial sector, corporate management and
others. Crowdfunding creates the conditions for
implementing financial capacity of households,
regardless of national borders, creates a social
space of global project financing, becoming part of
the world market;

- Networked arrangement of funding: public funds
involved by establishing relationships investors and
developers in social networks;

- Savings on intermediaries "reduced the number
of hierarchical links through direct connection of peo-
ple with money to people who need them" [2, p. 231],
that a social bank, which accumulates and uses the
financial resources of the population;

- Saving transaction costs: project developer and
potential investors, crowdfunding using technology to
minimize costs compared to the use of other funding
mechanisms offered by the financial market;

- A form of venture financing, as minor amounts of
social investments, risks crowdfunding is not large.
However, along with the presentation of creative proj-
ects to copyright kraudfandynhovyh platforms may
also happen fraud ("Fake projects").

Depending on the purpose of developers (authors)
projects are the following crowdfunding (Fig. 2):

- social crowdfunding: projects aimed at solving
specific social problems. However, a non-profit social
crowdfunding model is not a charity, because social
investors can benefit from or participate in project
financing, or usually funds will be returned at the proj-
ect implementation;

ing projects in such popular portals
social networks, mailing information
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- Business crowdfunding: entrepreneurial proj-
ects with innovation orientation associated with the
introduction of innovations for profit;

- innovative crowdfunding, crowdfunding or
ideas projects aimed at developing new products,
technologies and so on. Innovative crowdfunding is
possible not only in industrial or scientific, but also
social, cultural and other spheres;

- cultural (creative) crowdfunding: projects
aimed at financial support for activities in the field of
culture and art;

- political crowdfunding: projects related to the
activities of political groups, parties and monitoring
the effectiveness of political and legal measures and
so on.

Types of crowdfunding

social crowdfunding

_— Business crowdfunding

|| innovative crowdfunding

cultural (creative) crowdfunding

L political crowdfunding

Fig. 2. Types of crowdfunding developers depending
on the purpose (s) of projects

Depending on the characteristics of social reward
investors crowdfunding can be divided into:

- crowdfunding investors without compensation
in this case can only be provided thanks or refer-
ences to the site, and so on. etc.;

- crowdfunding of non-financial reward to the
investor in the form of gift or product from sponsors;

- investment (share) of the crowdfunding inves-
tor compensation in the form: the share of profit
from the implemented project or a certain number of
shares of the newly created company.

But it is necessary to focus on the latter type of
crowdfunding. For example, in Ukraine underdevel-
opment in the legislative framework in this area, it will
be considered a criminal offense, as under the current
procedure at national level the issue of shares, sale
of uncertain individuals online is unacceptable. In the
US, occupying the largest share to mobilize financial
resources through crowdfunding currently accepted

are only two relevant law (Jobs act) to consolidate
and settlement mechanism of investment (share)
crowdfunding. But successful experience in Finland,
France, Australia, where for many years crowdfund-
ing is permitted, indicates the possibility of attracting
significant investment framework for the creation of
start-up capital is based on it.

Depending on the model of financing projects
exist:

- crowdfunding, donation, reward investors have
no direct connection with the income realized from
the project;

- crowdfunding lending, is in the form of national
(collective) P2P lending and lending ("person-to-per-
son lending"), the borrower communicates not with
impersonal mass of people, and the direct lender.

Crowdfandyng ground in this case appear to some
extent the guarantor and the entire procedure. Ben-
efits for the creditor are in very possibility of the loan,
and the borrower — in lower tariffs and ease of obtain-
ing credit.

Before studying modern trends, it should be noted
that even a decade ago crowdfunding as a phenome-
non in the world did not exist. Single "national assem-
bly" over the Internet have begun in 2000 to help
musical projects. Only in 2008-2009 created crowd-
fandyng platform Kickstarter [4] and IndieGoGo [5],
known for financing start-ups and local businesses.

Typological created all platforms can be divided
into two types depending on the order of fundraising:

- based on conception TRS — Guarantee limit
(the principle of "all or nothing"), that is, if the proj-
ect does not gather useful declared amount, then he
does not get anything, and people who previously
allocated money on it, they will not be written off from
the accounts;

- is another option when returning to small indi-
vidual investors is problematic, and in meeting even
half of the original amount due to the sponsors have
the opportunity to get them, minus the platform.

Analysis of the statistics shows that 2014 was a
year of real breakthrough in crowdfunding: the mar-
ket has grown threefold, to 167%, to 16.2 billion.
Dollars (whereas in 2013 attracted 6.1 billion. dol-
lars.), described in the report Massolution's 2015 cf —
Crowdfunding Industry Report. By European leaders
in terms of funds raised on the markets crowdfund-
ing in 2014 by the United Kingdom (6.7 bn. Dollars.),
France (3.06 billion. Dollars.), Germany (1.97 bin. Dol-
lars.), Holland (1.01 billion. dollars.), Spain (0.74 bil-
lion. dollars.). Most funds were involved in business
and entrepreneurship, social initiatives, film and the-
ater, real estate, music and sound. It is expected that
in 2015 the industry will grow twice and reach 34.4
billion. Dollars. [6].

The most powerful crowdfunding projects were
launched on the platform Kickstarter. In particular,
with 98,188 successfully completed projects and 10
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million people have become investors in the found-
ing platform, creating intelligent clock Pebble Time
supported 78,471 person what was collected over
20.3 million. Dollars. (1 min. USD. per hour) for the
design cooler bag Coolest Cooler attracted 13 min.
USD, and the game console Ouya Becker did not
regret 8,590,000. US. [4]. Only in 2014 on the site
Kickstarter investors were 3.3 million. People from all
over the world.

The largest Ukrainian ideas-projects (startups)
and polarized financed via crowdfunding became
LaMetric (collected 370 thousand. USD.), Petcube
(251 thousand dollars) and flash iBlazr (156 thousand
dollars).

Currently, the site Ukrainian project for manufac-
turing three-dimensional wooden Ugears mecha-
nisms could gather in a relatively short period 258
thousand. Dollars. against the stated 20 thousand.
dollars. [4], the authors showed that the existence of
demand for these products and the economic feasi-
bility of business expansion.

However, representatives of local projects on
Kickstarter bit skladist particular through the with-
drawal means and the language barrier. To finance in
small quantities or if the project is of local importance
is reasonable to use national counterparts kraudfan-
dynhovyh platforms. The first in Ukraine polls collec-
tive funding was "Spilnokosht", created in 2012 on a
platform of social innovations "Big ldea." During the
period of operation there were attracted 5.5 million.
UAH. from 14,696 persons successfully implemented
86 projects, the most famous of which is the Public
TV, Film Rover, action Make Ukraine clean, picnic
Glory Art Frolova [7]. However, only recently began to
submit commercial application projects not only cre-
ate some social capital to society, but also provide an
opportunity to generate revenue.

In February 2013 created the second Ukrainian
platform Na — Starte, where 90% of the projects were
commercial, but only about 11% of which — success-
ful implemented [8]. The greatest public attention won
the project Tap4Parking (collected 13.5 thousand.
UAH) — service interactive map with parking across
Ukraine. With crowdfunding was actually conducted

‘)| Bunyck 1. 2016

an advertising campaign of the project, which has
become so recognizable and attracted investors.
Conclusions and prospects for further
research. In summary, it can be argued that crowd-
funding — an innovative financial service, the main
idea is based on the cooperation in the form of the col-
lective funding of different kinds of projects to achieve
set objectives, implemented through capital forma-
tion, which comes in small amounts from a large not
previously known number of people on the basis of
open competition using Internet technologies.
Crowdfunding can attract like-minded people on
the project preferences, ideas, tastes and character.
There may be a true test of a new instrument for the
project, determining the target audience, learning
preferences and wishes of potential customers. Con-
sidering all the facts and trends of modern business
technologies, crowdfunding in the short term, with
appropriate legislative provision rightly converted the
Financial experiment successful working tool.
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