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AHoTaunis: [ocniodceno ma y3azaibHeHo 0CHOBHI Ni0Xo00u 00 30ilCHEHH s
P2p KpeoumyeanHts, nepesazu ma HeOONiKU, CY4aACHUL CINaH.

KuarouoBi ciioBa: peer-to-peer kpeauTyBaHHs, KpayadaHaiHT, 1IHBECTHIIII,
MIKpOKPEIUTYyBaHHS.

AuHoTaums: Hccinedosanvl u  0000uUieHbl  OCHOBHBIE NOOX00bL K
ocywecmenenuio  p2p  KpeOumoeaHusi, npeumywecmeda U  HeOOCHmAamKiu,
co8peMeHHoe COCMOosHUe.

KaoueBble cjoBa: peer-to-peer kpenuroBaHue, KpayadaHIHUHT,
WHBECTHUIINH, MUKPOKPEIUTOBAHHE.

Summary: Investigated and summarized basic approaches to P2P
lending, advantages and disadvantages, current state.

Keywords: peer-to-peer lending, crowdfunding, investments, microcredit.

HopmaTuBH1 3MIHH CTall OJTHUM 3 TOJIOBHUX (DAKTOpIB, SIKUI MPU3BIB 110
polecy 3MIiHM BUMISIAY OaHKIBCBKOI CHUCTEMHM 1 IIBHAKOMY 3pPOCTaHHIO
KPEIUTHUX OHJaWH-MainaHuukiB. HoBui (iHAHCOBHI MOPANIOK aKTUBHO
BXOJIUTh B Hallleé TOBCSIKJIEHHE XUTTA. lle mose, Ha skomy OaHKU 3yCTpuIH
XBUJIIO KOHKYPEHIIii 3 00Ky MOJIOAMX YYacCHUKIB, SIK, HAMPUKIIAJ, KPEIUTHUX
OHJIAMH-MalJaHYUKIB, SIKI HAJIalOTh OUIBII BUT1IHI YMOBH 3/1MCHEHHS MO3UK 32
JIOTIOMOTOI0 TEXHOJIOTIH, 1 B pe3yJbTaTi 4YOr0 BOHHM JIOMAararoThbCs OlIbII
PO30pO1 CTPYKTYPU OOCIYrOBYBAaHHS 1 OUIBIIOI JOBIPH, a L€ SIK pa3 Te, YOro
YEKAIOTh KIEHTH Bl TAKUX CEPBICIB.

Sk 1 B OaraThox KpaiHax CBITY B SIKOCTI aJbTEPHATUBH TPATUIIHHUM
dbopmaM MIKpOKpEIUTYBaHHS B Hallllil KpaiHi moyano po3BuBaTucs Peer-to-Peer
kpenutyBaHHs (mani P2P-kpenutyBanHs).

P2P «kpenutyBaHHs g YKpaiHM € BIJJHOCHO HOBUM METOAOM
(diHaHCYBaHHS 1 y BITUM3HSHIA aKaJeMIuHIA JITEepaTrypl MPAKTHUYHO BIACYTHI
dbyHIaMEHTaJIbHI HAyKOB1 TMpalli MO0 WOTO CYTHOCTi, 3a0e3MeYeHHs Ta

npoOiemM po3BUTKY. [IpoTSroM ocTaHHIX POKIB YKpaiHChKI BU€HI 3BEPTaIOTh
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CBOI0 yBary Ha HECTaHJApTHI METOJU KOJEKTUBHOTO (hiHAHCYBaHHs Oi3HeECY,
TPOMAJICBKUX TPOEKTIB, 30KpeMa Ha KpayAQaHIiHT, ajie TMpu LbOMY
P2P-kpenuTyBaHHS 3rajy€e€ThCcsl B CTATTAX SK OJHWH 3 1HHOBAIIMHUX IMIIXOMIIB J0
¢inaHcyBaHHs MPOEKTiB. 30Kkpema B mipansax 1. Bacunbuyk [7], FO. Ietpymenko
[8] P2P posrisimaerbest Ik OJJMH 3 METO/IIB KOJIEKTUBHOTO (DiHAHCYBaHHS.

Cepen 3apyODKHHMX BUCHHX, SIKI pO3POOJISIOTH JaHy MPOOIEMaTUKY, CIIiJT
BufimuTH Takux sk C. Moerminrrodd, A. Yieanar, Jenpo C., . JI. Porr
(S. Moenninghoff, A. Wieandt, S. Lepro, J. D. Roth) Ta iHmmx g0CIiIHUKIB.

OTxe, Mpu MpakTUYHIA BIJICYTHOCTI HAYKOBHX IIpallb Ta aKTUBHOMY
po3BUTKY P2P kpenuTyBaHHS B yMOBax IOIIYKY HOBHUX CIOCOOIB 3aJly4eHHS
pecypciB, IociimKeHHs po3BUTKy P2P kpenutyBanHs B YKpaiHi € aKTyalbHUM
Ta Ma€ MPAKTUIHE 3HAUCHHS.

Merta ctaTTi — TEOpPETUYHE Yy3arajdbHEHHsSI MIAXOJIB JI0 BHU3HAYEHHS
cyTHOcTi  P2P-kpenutyBaHHS SK  1HHOBALIWHOI  (PIHAHCOBOI  MOCIYTH,
BU3HAYEHHS OCOOJIMBOCTEW HOro PO3BUTKY B YKpaiHi, a TAaKOX BU3HAYEHHS
MO>KJIMBOCTEN OaHKy Ha puHKy P2P-kpenuTyBaHHS.

P2P  posmmudpoByroTe sk peer-to-peer abo  person-to-person
KPEIUTYBaHHS, 1[0 O3HAYa€ KPEAUTYBaHHS pIBHUX a00 JIIOAWMHU JIIOJIUHI,
IHITUMU CJIOBAMH II€ KPeAUTYBaHHS (Pi3UUHOI0 0CO0010 (H13UYHOT OCOOH.

[Ipu P2P-kpenuTyBaHHI B KPEOUTHI B3a€EMUHHU BCTYIAIOTh PIBHONPABHI
CTOPOHM 1 YKJIaJIal0Th JOTOBIP OJMH 3 OJTHAM 3 MPUBOJY TTO3UKOBOI BapTOCTI 32
JIOTIOMOT'O0 TIOCepETHUKA - MIKpo(1HAHCOBOT opraHizaiii un 6anky. Jlanuii B
JUSTIBHOCTI, SIK MPABUJIO, BEJIETHCA B €JIEKTPOHHIN (opMi 1 sBIsiE cO0010 Popmy
MIKPOKpPEIUTYBaHHS, B SIKI BUJa4a 1 OTPUMAHHS MO3UK (I3MUHUMH OCOOaMu
3MIMCHIOETHCS O€3MocepeIHbO, O3 3aTyueHHs OaHKIB.

Posrnsaemo ocHOBHI ocoOnuBocTi P2P-kpeauTyBaHHS, 110 BIACcTHUBI
punky. TpagumiiinuM MalWgaHuukoM Jyisi  HajmaHHs P2P-kpenutiB €
iHTepHer [2, ¢. 39]. Lle Moxe OyTH SIK CAMOCTIMHUHN CalT (HAIpPUKIIa, CePBICIB

Fingooroo [3], Loanberry [4], Webtransfer [5]), Tak 1 cepBic B pamkax
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ICHYIOUOTO 3 1HIIOK METOI CalTy (Hampukiaa, Oipka KpeauTiB Ha
WebMoney [6], Cepgic BuriHAX BKJIaaeHb[1]).

P2P inBectyBanHs He ciia miuytatd 3 P2P kpenutyBaHHSAM, OCKIIBKU B
IOMY BUNAJIKY, B1IOYBA€THCS O€3MOCepeIHs B3aEMO/IS 3 TO3UYATBHUKOM.

«P2P iHBecTyBaHHS» - II€ MpaKTUKa 1HBECTYBAaHHS T'POIIOBHUX KOIITIB
NO3WYaIbHUKAMHU, SIK1 MAlOTh TapaHTIsIMU, SIK1 3aUTYIOTh MO3UKY, HE BIAIOUYKChH
IpU HOMY JI0 TOCIYT TPaJAULIKHOT (PIHAHCOBOTO MOCEPEIHUKA 1 sIKI IHBECTOPY
HeBioMi. [HBECTyBaHHS Mae€ MiICIIE€ OH-JIAiiH 4Yepe3 KOMIIaHIIO 3 HaJaHHS /
iHBecTyBaHHs 4yepe3 P2P inBectuuiiiny komnanito. € iHAUBIAYaIbHUN 1HBECTOP
1 OKpeMuil nmo3uvanbHUK. ['apaHTii (Bekceni) MOXKyTh OyTH MpOJaHl B SIKOCTI
3a0e3ne4YeHHs] 1 TaAKUM YWHOM, 1HBECTOPU MOXXYTh BUWUTH 3 1HBECTHIIIH, MEPII
HDK MMO3UYAJIbHUK BIAMIKOAYE OOpT.

Cepgic P2P kpeautyBanHs € miatdopmoro, sika 00'€eIHy€ 3 OJTHOTO OOKY
KpEIUTOpIB, a 3 1HIIOro — no3udaibHuKiB. [lmatdhopma He mpuiimae Ha cebe
KPEIUTHUX PU3HKIB — BCI MO3UKHU BUAAIOTHCA 3@ PAXyHOK KOIITIB KPEIUTOPIB.

CepBic MPOBOJUTH CKOPUHT MO3WYAIBHUKIB, HAJa€ TOCIYTd 31 300py
MIPOCTPOUEHOT 3a00pTOBAHOCTI 1 3pYYHOI OIJIaTH 33 BUJAHUMHU KPEJIUTAMHU.

[IpoueHTHI CTaBKHU abo BCTAHOBIIIOIOTHCS KpeIuTopaMu
(MO3UKOABISIMU), II0 KOHKYPYIOTh 332 HAWHMKYY CTaBKY B pPaMKaxX 3BOPOTHOTO
ayKIIOHy, a00 BHM3HAYaAIOTHCS KOMIIAHIEIO-TIOCEPEIHUKOM 3a pe3yJbTaTaMu
aHaII3y KPeIUTy MO3UYAIbHUKA.

[To3uuanpbHUKaM, AKi 3a pe3yibTaTaMU OIIHKA MarTh OLUIbIIE IIAHCIB
NPOUTH Yepe3 AePOIT, MPUCBOIOIOTHCS BHILI CTABKH.

Kpeauropu nmom'skiyroTh pu3uK TOTO, 110 MO3UYAIBHUKH HE NMOBEPHYTh
OTpUMaHI TpOIlll, BUOMPArOYM, KOMY 3 HHUX MOXKHA HAJaTU KPEAHUT, a TaKOXK
BapiIOI0YM CBOi IHBECTHUIIIi B 3aJIEKHOCTI BIJl XapaKTEPUCTUK MO3UYAJIbHUKA.

Cxema poOOTH p2p KpeIuTyBaHHS MPEACTABICHA HA PUCYHKY 1.
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Pucynok 1 — Cxema po6oTu p2p KpeAuTyBaHHS [CKJIAIeHO aBTOPOM Ha

OCHOBI 2]

Ha Butpatu KpeauTopiB, IMOB'S3aHI 3 HAJAHHSIM TIO3UKH, HE
NOIIMUPIOIOTHCS JKOAHI JEepKaBHI rapaHTii. BaHKpyTCTBO KOMIIaHii, sika BUIA€E
pPIBHOIIpaBHI TO3MKH, TaKOX MOXE TIIOCTaBUTHU TIiJi 3arpo3y 1HBECTHUIIIi
KpPEIUTOPIB.

KpenutHi mocepemHUKM €  KOMEPIIMHUMHU  CTPYKTypamHu; BOHHU
CTBOPIOIOTH JIOX1JI, CTATYIOUM OJHOPA30BY IJIATy 3 MO3WYAJIBHUKIB 32 HaJaHHS
MO3WK, @ TAaKOX BCTAHOBIIOIOYM JJIs1 IHBECTOPIB TUIATy 3a OOCITyrOBYBAaHHS
KpeauTy, ska a0o € (pIKCOBAHOK 1 CTATYETHCS IIOPIYHO, a00 BUPAKAETHCS Y
BIJICOTKax BIJI CyMH NO3UMKH. B pe3ynbrari aBTOMaru3auii 0araThOX MOCIYT
HaKJIaJ{Hl BUTPATH KOMIIAHIA-IIOCEPETHUKIB 3HIXKYIOThCS, 1 iX 00CIyrOBYBaHHS
OOXONIUThCS JICIIEBINIE, HDK HAJIAaHHA TOCIYr 3BUYAaWHUMHU (PIHAHCOBUMU
iHcTUTyTaMH. OTXe, MO3WYAIbHUKM MOXYTh OTPUMYBAaTH TpoOIIl MiA OUIbII
HU3BKUH BIJICOTOK, a KPEIUTOPH - OTPUMYBATH O1JIbIIT BUCOKI JOXOIH.

PiBHOTIpaBHE KpenuTyBaHHS HE BIUCYETHCS Hi B OJIHY 3 TPbOX KaTeropii
TpaaAULIIITHUX (1HaHCOBUX IHCTUTYTIB: Jeno3uTapii, 1HBECTOPH,
CTpaxyBaJbHUKM, 1 1HOAI KIACHU(PIKYEThCA SK aJbTepHATHBHA (HiHAHCOBA

MocCIyra.
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JIo  KIIOYOBHUX ~ XapaKTEPUCTHUK  PIBHOMPABHOTO  KPEAUTYBaHHS
BIJIHOCUTHLCS HACTYITHE:

— TO3UKH HAJIAI0ThCSl HA KOMEPIIITHUX YMOBAaX;

— MOXJIMBICTh  BIJICYTHOCTI 3B'SI3Ky a00 OyJp-KHUX TOMNEPEaHIX
BIJIHOCHH MK KPEJIUTOPaMH 1 TO3UYaJIbHUKAMH,

— TOCEPEeIHUIITBO CIIel1aTi30BaHOl KPEJUTHOI OpraHi3allii;

— EKOHOMIYHI1 onepariii 311CHIOI0ThCS OH-JIalH;

— KpPEIUTOpU MOXKYTh cami BHOUpaATH, B Kl TO3UKA BOHU XOUYTh
1HBECTYBATH;

— MO3UKM He 3a0e3leueHl 1 HE 3axXWIIeHl YyMOBaMH JEp>KaBHOIO
CTpaxyBaHHS;

— TO3UKH € I[IHHUMHU T[afnepaMu, sIKi MOXKHA MPOJABAaTH I1HIIUM
KPEAUTOPAM.

Mu BXe CTaeMO CBiJIKAMHU, SIK JBa CBITH (DIHAHCIB - TPATUIIMHUHN 1
TEXHOJIOTIYHUN TMOYMHAIOTH 1HTETPyBaTUCS OJWH 3 OJHUM, BHOUpAIOYU
HaliKkpalie Bif 000X cucTeMm, o0 OyTh OJIMKYe O CHOKMBauiB. SIK MPUKIAL,
naptHepctBo FundingCircle 1 RBS, sike Bimkpumno moctym a0 ¢iHaHCYBaHHS
TUCAYaM Jp1OHUX TiANpUEMCTB Yy BenmukoOpuTaHii.

3 Oepe3ns 2016 poxy IIAT Kb «IIpuBatbank» 31 cBoiM mapTHepoMm
MasterCard 3amyctuB B VYKkpaini ruatrgopmy Bumadi pO3apiOHUX
MIKPOKPEIUTIB, iKa Ma€ Ha3By «CepBiC BUTIIHUX BKJIAJCHbBY.

I[TAT Kb «IIpuBatbank» cTaB mepimuM B CBITI OaHKOM, SIKUW pealii3yBaB
TexHoJsorito P2P kpenutyBanHs B Takomy (opmaTi 1 BUCTYNHB ONEPATOPOM
MaijaH4uMKa B napTHepcTBi 3 MasterCard.

Taxox nmaptHepctBo Lending Club 1 Citigroup, 100 6aHk MIr J0J1aTKOBO
(diHaHCYBaTH BEJIMYE3HY KUIBKICTh MO3UYAIbHUKIB, SKUX BIH MPOCTO (PI3UYHO
HE MOXE OXOIUTHU CBOEIO Mepexkero (umiil. Mu € cBiikaMu 1HTerparii, Bij sKOi

KJIEHTH OyTyTh TIIbKU BUTPABATH.
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Y Tpamumiinux OaHKIB € KiJIbKa BapiaHTIB peakilii Ha mojii
MeTaMopdo3u:

— TOpUMHATH a7 cebe HOBI  MPUHUMUIM KPEOUTHUX IaThopm
(3py4HICTh, THYUYKICTh, HU3bKa BAPTICTh 1 TEXHOJIOTIYHICTH);

— TapTHEPCTBO 3 rpaBisiMu DIHTEX-CETMEHTA;

— a0o0 OyTH BIATUCHYTUMU HOBUMH 1HHOBAILlINHUMU TPABISIMHU.

Axmio OaHku BUOEPYTh BapiaHT 3 MEPIIUX JIBOX, TO I1X BIJIHOCHHH 3
KJIIEHTaMU MOXYTb BUITH Ha a0COTIOTHO HOBHM piBeHb. 30IMXKEHHS IBOX THUIIIB
(1HAHCIB — «CTaporo» 1 «HOBOTO» — MOXYTh B PE3ylbTaTi HNpUUMATH
a0COJIFOTHO pi3HI (PopMH, BiJ pO3AUIBHOTO (YHKIIIOHYBAHHS JI0 3JTUTTIB.

Otrxe, npu P2P-kpenuTyBaHHI B KpEOUTHI B3a€EMUHU BCTYINAIOTh
PIBHOIIPaBHI CTOPOHU 1 YKJIAIal0Th JOTOBIP OJUH 3 OJHHUM 3 IPUBOAY MO3UKOBOI
BapTOCTI 3a JOTIOMOT'OI0 MOCepeAHNKa - MIKpO(IHAHCOBOI OpraHi3allii 41 OaHKy.
P2P inBecTyBaHHs He ciif rurytaTd 3 P2P kpeauTyBaHHSIM, OCKIJIBKH B IBOMY
BUIIAJIKY, BIIOYBAETHCS O€3MOCEPEIHS B3AEMOIIS 3 TO3UYAITBHUKOM.

[lepeBaramu p2p KpeIWTyBaHHS [JIsl MO3UYAJIbHUKA € BUCOKUU BIACOTOK
CXBaJICHHSI, BUTIHI CTaBKH, MIHIMAJIbHUN KOMIUJIEKT JOKYMEHTIB Ta BHCOKA
IIBUJKICTh YXBaJICHHS. A JIJIsl IHBECTOpa NepeBaraMu € HU3bKUN PiBEHb PU3HUKY,
BUT1JIHI CTAaBKM Ta HU3bKI1 OlNEpamiiiHi BUTPaTH.

KpenutHi oHnaliH-MalJaHYMKKA TyMaHI3ylIOTh (DIHAHCOBI B3a€MUHH,
BHOYIOBYIOUH JOBIOCTPOKOBI 3B'SI3KH 3 KJIIEHTaMHU. baHKaM ChOT'OJIHI IMMOTPIOHO
OCTaTOYHO BHM3HAYaTHCS 31 CBOIM CTaBJIEHHAM [0 LMX MpPOLECiB, Ta o0patu

CTpaTEeTiio MOBEIIHKH.
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