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Y cmammi po3enaHymo moxausicme anbmepHamMugHo20 KpedUMyBaHHs He8enuKux (hepMepcbKux 20cnodapcme, oCKinbku Kpedum € opmoro pyxy ro-
3U4K08020 Kanimasy ma Hesio’eMHUM ampubymom MexaHiamy 20crno0apr8aHHa 0118 BCiX EKOHOMIYHUX Cy6’ekmig. [Jo 020 H, BUKOPUCMAHHA MO3UKOBUX
Kowmie Mo3umueHo 8Mn/UBAE Ha hiHAHCO8Y 0ifnbHICMb CinbCbKO20Cn0dapcbKuX 8UPobHUKiE. Lii kowmu nepedbayatoms: 36inbweHHA GiHAHC08020 MoMeH-
uiasty 8upobHUKa; Moxausicmb Mpuckopumu 06opom ekaadeHux Kowmis; 36inbwumu peHmabenbHicMb 81aCHO20 Kanimany. baeamo manux hepmepcuKux
20Cn00apcme He MOXCymb OMpuMamu nompibHy no3uky e bakkie yepes s8idcymuicmb obopomy y giHaHcosili 38imHocmi, 8IOCymHicme 3acmagu, no2aHy
KpedumHy icmopito. Kpim mozo, Hu3bKuli pieeHb nikeidHOCMI BaHKiscbKoi disnbHocmi ma noaimuyHi npoyecu 8 YkpaiKi npussenu 0o KoHcepsamusHoi no-
NiMUKU KpedumyBaHHs CinbCbko2ocnodapcbkozo cekmopa. Mossa Hosux bizHec-modenell y hiHaHco8omy cekmopi moxce bymu 00HUM i3 Halicy4acHiwux ma
HalleheKmugHiWUX iHCMpyMeHmie 3as1y4eHHa kpedumie. Tomy 8 cmammi po32asHyMo MOXAUSICMb 3aMPOBAOHEHH: 0118 He8enuKuxX (hepMepCbKuX 20Cro-
dapcme P2P-kpedumyBaHHs — 3aMo3udeHHs (iHaHCoBUX pecypcie, Aki Ha0aombca 6e3 3acmasu, 8i0 MPUBAMHUX iHeecmopie. [PoaHAN308aHO CreyiasnbHi
KpeoumHi npoepamu, AKi 8imyu3HAHi 6aHKU po3pobastome 045 azpapHUX eupobHuUKie. Po32asHymo cyyackHi ma diesi iHcmpymeHmMu 3aay4eHHsa KpedumHux
pecypcig. OnUCaHo MPoYec 0GopMAeHHA 3a56KU MO OMPUMGAHHIO MO3UKU Ha IHMepHem-malidaH4uky. BuokpemneHo nepesazu P2P-kpedumyearHs 041 Cinb-
CbK020Cr00apcbKo20 8UpOBHUKA. CehopmynbosaHo [iozo HedoniKu Ak 0nA iHeecmopa, Mak i 014 M03U4aAbHUKA. 3aMPONOHOBAHO KPOKU 0414 CMPUSHHA PO38U-
mKy [HmepHem-kpedumyeaxHa ma 36inbweHHs GiHaHCOBUX pecypcie y azapHOMy CeKmopi eKOHOMIKU.
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YeuemkuH B. B., Mpucmemckuli A. C. AnbmepHamueHoe KpedumosaHue 8 a2papHoOM ceKmope 3KOHOMUKU YKpauHel: P2P-kpedumoeaHue gpepmepos
B cmamoe paccmompeHa 803MOMHOCMb anbMeEPHAMUBHO20 KpedumosaHus Hebonbuwux hepmepckux xo3alicme, mak Kak kpedum Agnsemca opmoli 0eu-
HEHUA CCYOHO20 Kanumana u Heomvemsaembim ampubymom MexaHu3Ma Xo3alicmeosaHus 0715 8Cex IKOHOMUYECKUX CyObekmos. K momy e, ucnonb3oea-
HUe 30eMHbIX Cpedcms MoaoHUMeNbHO 8ausem Ha (UHAHCOBYID 0eamenbHOCMb CenbeKoxo3alicmeeHHbIX npoussodumenel. Imu cpedcmea 8KkYaOM:
ysenudeHue YUHaHCOB020 MOMeHYUAna Mpou3sodumens; 0arm 803MOXHOCMb YCKOPUMb 060pom 81103 eHHbIX cpedcms; yeeauyusarom peHmabensHoCMb
cobcmeeHHo20 Kanumana. MHoaue Hebosnbuwue depmepcKue xo3alicmea He Mo2ym noay4ume HyxcHblli kpedum y 6aHKo8 u3-3a omcymcmeus obopoma 6
thuHaHcosol omyemHocmu, omcymcmeus 3as102d, naoxoli kpedumHoli ucmopuu. Kpome moeo, HU3Kuli yposeHb AUKBUOHOCMU BAHKOBCKO esmenbHocmu
U nmonumuyeckue npoyeccel 8 YkpauHe npugenu K KOHcepeamugHol noaumuke KpedumosaHusA cenbckoxosalicmeeHHo20 cekmopa. MoseneHue HogbIX 6u3-
Hec-modeneli 8 (huHaHCOBOM cekmope Moxem bbimb 00HUM U3 CaMbIX COBPEMEHHDbIX U AhGheKmUBHbIX UHCMPYMEHMO8 MpueneyeHus kpedumos. [Toamomy
8 CMaMbe PaccMompeHa 803MOXHOCMb 8HeOPeHUA 015 Hebonbuwux (hepmepckux xo3alicme P2P-kpedumosaHus — 3aUMCMB0BAHUA (hUHAHCOBLIX PECYPCO8,
npedocmasnAaemMbix 6e3 30,1020, 0M YACMHbIX UHBECMOPOS. [TPOAHANU3UPOBAHBI CEYUAbHbIE KpeAUMHbIe MPO2PAMMbI, KOMOpble omeyecmeeHHble 6aHKu
paspabamelisarom 0715 a2papHbix npousgodumenell. Paccmompersl cospemeHHble U OelicmeeHHble UHCMpPyMeHmbI npussnedeHus KpedumHsix pecypcos. Onu-
CaH npoyecc ohopmaeHus 3a78KU o Moay4eHuto 3alima Ha MHmepHem-naowadke. Boidenersl npeumywecmea P2P-kpedumosaHus 014 cenbckoxo3alicmeeH-
H020 npou3sodumens. ChopmynuposaHsl e20 HeAOCMAMKU Kak 0719 UHBeCMOopa, makK u 045 3aemMujuKa. [pednoxeHsl waau no codelicmeuto pasgumuro
MHmepHem-KkpedumoBaHUA U y8enuYeHuro (PUHaHCOBbIX PECYPCO8 8 A2PAPHOM CEKMOope IKOHOMUKU.
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Chechotkin V. V., Prystemskiy O. S. Alternative Crediting in the Agrarian Sector of Ukrainian Economy: P2P-Crediting to Farmers

The article considers the possibility of alternative crediting to small farming enterprises, as credit is a form of movement of loan capital and an integral attribute
of the economic management mechanism for all economic entities. In addition, the use of borrowed funds has a positive impact on the financial activities of
agricultural producers. These funds include: increasing the producer’s financial potential; providing an opportunity to accelerate the turnover of investments;
increasing the return on equity. Many small farming enterprises can not get the necessary crediting from banks because of lack of turnover in financial state-
ments, lack of collateral, bad credit history. Beyond that, the low level of liquidity of banking activities along with the political processes in Ukraine have led to
a conservative policy of crediting to the agricultural sector. The emergence of new business models in the financial sector can be one of the most modern and
effective instruments for attracting credits. Therefore, the article considers the possibility of introducing P2P crediting for small farming enterprises — borrowing
financial resources provided without collateral, from private investors. Special credit programs, which domestic banks develop for agricultural producers, have
been analyzed. Modern and efficient instruments for attracting credit resources are considered. The process of applying for a loan through the Internet site is
described. The benefits of P2P crediting for the agricultural producer are allocated. Its shortcomings for both the investor and the borrower have been formu-

lated. Steps to promote Internet crediting and increase financial resources in the agrarian sector of the economy are proposed.
Keywords: P2P crediting, FinTech, financial innovation, crowdfunding, agrarian economy sector, farming enterprises.
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(GexTMBHA AISABHICTD CIABCBKOTOCIOAQPCHKUX

BUPOOHUKIB 3aA€XUTH Bip 3a0e3nedeHHst moTpio-

HyMY GiHAHCOBUMM pecypcamu. Y Cy4acHuX ymo-
Bax OIABIIICTD HEBEAMKIX arpapHUX BUPOOHMKIB MalOTh
HEAOCTaTHbO BAACHMX KOIUTiB, TOMY 3MYILI€Hi 3aAyyaTy
diHaHCOBI pecypcy 3 iHIIMX AXKepeA, HacaMIlepeA Y BU-
TASIAL KpeAUTiB. AAe BeAUKa KiABKICTb CiABrOCIBUPOO-
HUKIB He Ma€ KpeAUTHOI iCTOpii, y HUX BIACYTHI 060poTH
y biHaHCOBUX 3BiTaXx, 110 00OMeXye 00CAIY KPEAUTYBAH-
Hs1 arpapHoro 6isHecy OaHKaMM, SIKi 4aCTO BIAMOBASIIOTH
im y Bupaui KkpepuTHUX pecypcis [1, c. 5]. Ao Toro x,
HU3BKII piBeHb OAHKIBCHKOI AIKBIAHOCTI Ta MOAITMYHI
THpoliecy B Hallill Aep>KaBi 00YMOBMAYM KOHCEPBAaTUBHY
TIOAITUKY KPEeAUTYBAaHHS arpapHoi cdepy OCTaHHIMU
pokamu. Kpim TOro, miaBUIMAYCS BUMOIY AO ITO3MYAADb-
HUKIB Ta ix 3actas. [Ipy upomy B GaraTbox GaHKax He-
Mae KBaAihikOBaHOTro MePCOHaAY, AKUil Mir 61 3poouTn
OL{HKM CTaHy Ta MePCIeKTUB PO3BUTKY Oi3Hecy came B
arpapHoro no3uyasbHuka [2, c. 97].

AKTuBi3aLig pyXy KpeAUTHUX PecypciB y arpapHo-
MY CEKTOpi eKOHOMIKM MOXe OyTH 3abe3IeyeHa 3aBASKI
TIOEAHAHHIO (iHAHCOBUX iHTepeciB ycix cy0'eKTiB Kpe-
AVTHOTO TIPOLIeCY Ta BIpoBaAXKeHH!0 cyyacHux Fintech-
TIOCAYT Y cepi KpeAUTYBaHHS Ha [HTepHeT-mAaTdOpMax
(P2P-kpepanTyBaHHS, KpayAhaHAMHI).

Mema cTaTTi — 3'CyBaTM MOXAMBICTb BIIpOBa-
AXKEHHS aAbTepHATUBHUX IHCTPYMEHTIB KPeAUTYBaHHS,
AOCTYIIHUX AASl KOKHOI'O HEBEAVMKOIO CiAbCHKOTOCIIO-
AAPCBKOT0 BUPOOHMUKA.

ITuTaHHA pO3BUTKY Ta BIIPOBAAXKEHHS iHHOBALIii-
HUX IHCTPYMEHTIB KPEAUTYBAaHHA AAS CTUMYAIOBAaHH:A
PO3BUTKY eKOHOMiKY, 30KpeMa P2P i P2B-kpepuTyBaHHS,
KpayA(haHAMHIY, AOCAIAXYIOTBCS Y TIPALSIX TAKMX 3aKOP-
AOHHMX i yKpaiHchkux ydeHux, sik: C. Aempo, C. Mon-

BIBHECIHOOPM Ne 3 2020

www.business-inform.net

HiHrod, A. Binat, Ax. A. Pot, P. Bapapor, B. Yawr, P. Poy,
M. Ipeii, A. O. Aepkay, A. B. Xepaeupxka, O. B. Kpyx-
Mmaab, 10. M. Iletpymenko ta iHmux. IIpoTe aHaais po-
0it, onybAiKOBaHMX 34 pe3yAbTaTaMy HAyKOBMX AOCAi-
AXeHb Y LIbOMY HAIIPSIMKY, AOBOAUTD, [0 Y BITUM3HAHIN
HAyKOBIl1 AiTepaTypi OpaKye CUCTEMHOTO AOCAIAXKEHHSI
OKpeMMX IUTaHb, IPUCBAYEHNX Liill TeMaTulli, 30KpemMa
PO3BUTKY aAbTEPHATMBHUX AXKePeA KPEeAUTYBaHHS AAf
HEBEAMKMX CIABCBKOTOCIIOAAPCHKMX BUPOOHMKIB.

peauT, K $opMa pyXy MO3MYKOBOTO KaIiTaAy,

00’epHy€e B cO0Oi ABa TIpOLIECH: aKYMYASILIO TUM-

JaCOBO BiABHMX I'POIIOBYMX KOIITiB Ta BKAQAEHH,
ab0 po3MillleHHsI, LJUX KOIITiB. 3a YMOB PO3BUHYTOTO
PUHKOBOTO I'OCIIOAAPCTBA KPEAUT € 000B’I3KOBUM aTpu-
OyTOM MeXaHi3My roCIOAAPIOBAHHS AASL BCIX €KOHOMIY-
HUX cy0'exrTiB [3].

BuxopucTaHHA MO3MKOBMX KOIUTiB IO3UTUBHO
BIIAMBaEe Ha (DiHAHCOBY AISABHICTb CiABCBKOTOCIOAAp-
CbKMX BUPOOHUKIB. L]i komTn: 3a0€3MeuyoTh 3pOCTaHHS
(iHaHCOBOTO MOTEHIIiaAy BUPOOHNUKA; IPUCKOPIOITH 000-
POTHICTb BKAGAEHUX KOILITIB (UMM LIBMALLE OYA€ Toratie-
HO KPEAUT, TUM MeHIIe AOBEAETHCS TMAATUTU BIACOTKIB
0aHKY); 30iABIIYIOTh peHTa0EABHICTD BAACHOTO KAIliTAAY.

[To3uKOBi KOWITM AOMOMAaralTbh CiAbCHKOTOCIIO-
AApPCHKOMY BUPOOHIKY y: IPOLIECi BIATBOPEHHS 3aBASIKI
(iHaHCYBaHHIO IOTOYHMX BUTPAT; BUKOHAHHI IIOTOYHMX
3000B’s13aHb; po3iuMpeHHi 006CsATiB BUpOOHMI[TBA Ta Te-
pepoOKM TMPOAYKLT; BIPOBaAXKeHH] iHHOBALiiHUX Tex-
HOAOTif; MiABMIIEHH] TPUOYTKOBOCTI; COLIaABHOMY PO3-
BUTKY. TakoXX KpeAUT CIpus€ 3a0LAAAMBOMY BUKOPUC-
TAHHIO MaTepiaAbHMX PeCypPCiB i IPOIIOBUX HAAXOAXKEHD,
3MiLIHEHHIO TOCIIOAAPCHKIX 3B’SI3KiB MiXK yciMa MmiApo3ai-
AaMI arPONPOMUCAOBOTO KOMIIAEKCY [2, ¢. 97-98].
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CooroaHi B YkpaiHi arpapHi BUpOOHUKHM IpaLo-
I0Tb B YMOBaX PU3MKY Ta HEBU3HAYEHOCTI, Y TOMY 4MCAI
4yepe3 BIIAMB IPUPOAHMX YMHHYKIB HA €KOHOMIYHI Ipo-
tecy. Ce30HHICTb BUPOOHMLTBA B arpapHOMY CEKTOpi
€KOHOMIKI Ma€ CYTT€Bi HACAIAKM AASL KUTTEAISIADHOCTI
BUPOOHMKA. AO TOrO X, HECHPUATAMBI MPUPOAHO-KAI-
MaTUYHI YMOBU MOXYTb HETATMBHO BIIAMHYTH Ha 00Cs-
Tl TOTOBOI MPOAYKIl, Ky 04iKyBaB oTpuMatu pepmep,
i 3HM3UTH piBeHb IHBECTULIITHOI MPUBAOAMBOCTI MOPIB-
HAHO 3 {HIIMMM IaAy3sMM €KOHOMIKM. A B 3araAbHill Bap-
TOCTi MallHa ToHaA 76% mpurapae Ha HeOOOPOTHI aKTH-
BI, TIePEBAKHY YACTVHY SIKUX CTAHOBASATD OCHOBHI 3ac0-
01, 1110 € HEAIKBIAHMMU Yepe3 BUCOKMIT piBeHb (70—80%)
3HOCY Ta MOPAABHY 3acTapiaicTb [4, c. 142-149].

Ao Toro X, 3apa3 OiABIIICTb CIABCHKOIOCIIOAAP-
CbKMX BUPOOHMKIB 5K 3aCTaBy 32 KPEAUTOM, OKpiM Mail-
OYTHBOrO BPOXXal0, HIY0TO HAAATH He MOXYTb, OCKIABKI
3eMAS, SIKy BOHM BUKOPHUCTOBYIOTb SIK OCHOBHUII 3aci0
BUPOOHMIITBA, € OPEHAOBAHOIO.

AAst arpapHUX BUPOOHMKIB BITUM3HSIHI GAaHKM PO3-
POOASIIOTH CIIeLiaAbHI KPEAUTHI IIPOrpaMut, 30KpeMa:

+ xpeauTu ab0 KpeAUTHI AiHil, 10 TTepeAOaYA0TH
¢inaHcyBaHHs Ha 6YAb-SIKOMY eTarli BUpoOHIYO-
ro LUKAY (AAS KYHiBAI AOOpUB, 3aC00iB 3axucTy
POCAMH, TAAUBHO-MaCTUABHUX MaTepiaAis, pu-
AOGQHHS TAEMIHHOTO [IOTOAIB'SI XYAOOM TOLLI0);

+ KpeAMTM HA MOMOBHEHHS BAACHUX 00IrOBMX KO-
IIITiB;

+ Ai3MHT CiABCPKOTOCTIOAQPCHKOT TEXHIKM;

+ KpeaMTH Iip 3aCTaBY 3€pHa;

+ aBaAlOBaHHS KOMEPLIHUX BEKCEAIB AASL arpap-
HUX MATPUEMCTB Ta iHuii [4, ¢. 142-149].

AAe 1i IporpamMu HeAOCTYITHI AAst OaraTbox Api0-
HUX pepmepiB.

Y posumpenHi Axepea (GiHaHCOBOTrO 3abe3mneyeH-
HsI B&XAMBE MiClle TOCiA€ PO3BUTOK HEOAHKIBCHKOTO
cermeHTa (DiHAHCOBOTO PMHKY, SIKMIT OYA€ CIIPUSITU AO-
AATKOBOMY 3aAy4Y€eHHIO (iHaHCOBMX PecypciB Ta pO3BU-
TKY arpapHOr0 CeKTOpa eKOHOMIKML.

AHVM i3 Cy4aCHMX i AI€BMX IHCTPYMEHTIB 3aAy-
YeHHS KPEAUTHMX PecypCiB MOXKe CTaTy IMOsiBa
y (iHaHCOBOMY ceKTOpi HOBUX bisHeC-MOAEAEI,
AKl PAaAMKAABHO 3MIHATb PUMHOK (iHAHCOBUX INOCAYT Y
BcboMy cBity. Fintech-mocayru — 1ie HoBa Moaeab bi3Hecy,
11I0 OXOIIAIOE AIOAEIT i Oi3Hec-TIpoLiecy 3aBASKY MMPOKO-
MY BUKOPUCTaHHIO iHOpPMAaLiifHIX TEXHOAOTII, [HTepHe-
Ty Ta BCiX IX BAACTMBOCTEI. 3aBAAKM HOBITHIM TEXHOAO-
rism Fintech-nmocayru aerko mMacurabyioTbcst AASL BCbOTO
ra00aABHOTO CBIiTY i MOXYTb 3a0e3neunTy edeKTUBHE 00-
CAYTOBYBAHHSI BCIX KAieHTIB y dpopmari 24/7/365.
CyuacHui1 CBIT MOYMHAE PO3YMITH, 1O HOBi Tex-
HoAoril MOXyTb 3abe3meuntn OiAbm KOMGOPTHY Ta
IIBUAKY B3aEMOAiI0 KAieHTa 3 mpopaBLeM. Taxi iHHOBa-
il 3AaTHI MOAIMINTY AKICTb MPOAYKTIB i MOCAYT, aBTO-
MaTU3yBaT! BUPOOHMLTBO Ta CIPOCTUTM BHYTpIlUHi Ta
30BHilHi KoMYyHikauii [5, c. 140-145].

100

Yxpaincokuit puHok Fintech-mocayr Hapasi 3Haxo-
AUTDbCS Ha I0YATKOBIII CTAAIl pO3BUTKY, 11A€ IPOLIeC I10ro
akTuBHOTO opmyBaHHs: Oiabie 100 KoMmaHiit yxke
MpaLoE HAa PUHKY, a 63% MAIPUEMCTB (QiHAHCYIOTHCSA
BaacHuM kourroM. Chepu 3actocyBanus Fintech-rocayr
B YKpaiHi pO3MOAIAMAKCS TaKMM YMHOM: OIAQTA Ta IPO-
wosi nepekasu (31,6%), dpinancosa iHdpacTpyKkTypa Ta
TexHoaorii (19,3%), kpeauryBauHs (14%), MapKeTIA€l-
cn (7%), crpaxyBanus (5,3%), oHaaitH-6aHKiHT (5,3%),
nepcoHaAbHi dinaucu (5,3%), MobiabHi ramanui (5,3%),
oaoxuertt (3,4%), kpunroBaaoTa (1,75%), peryastopHi
texHoaorii (1,75%) [6].

0 BCbOMY CBiTOBi HabyBae momnyaspHocTi [HTep-

HeT-mAaTdopMu 3 KpeauTyBaHHs. CreljiaAbHa

AiTepaTypa Ta A)kepeaa B [HTepHeTi BUKOPUCTO-
BYIOTb TaKi MOHATTS, sIK P2P-kpepuTyBaHHs, KpayadaH-
AVIHT, pIBHOTIpaBHEe KPEAUTYBAHHS, OAHOPAHTOBE KPeAU-
TYBaHHS, HapOAHE KpeAuTyBaHH: [7, c. 181-189]. Lle €
HOBUM CIIOCOOOM 3aAy4eHH: iHBeCTHLill ab0 Mo3M4aHHsA
TpoLIell 3aBASIKM PO3BUTKY IHTepHeT-TeXHOAOTI.

P2P-kpeauTyBaHHA € TIPOLIECOM 3allO3MYEHH:
biHaHCOBMX pecypciB, 110 HAAQIOTbCS 0€3 3aCTaBu Bip
IIPMBATHUX iHBECTOPiB. BOHM MM031M4a0Th BAACHI KOLITH
¢isnyHrM 0cobam uu Cy0’'€KTaM rOCIOAapIOBaHHs Oe3
yuacti 6aHky. Lleit Bip KpeAUTYBaHHs HasuBaeTbcs P2P,
[0 € CKOPOYEHHSIM aHTAilChKOI dpasu «peer to peer»
abo «person to person» i IepeKAAAAETHCS K KPEAUT, 1[0
HAAAETHCA BiA AIOAVIHU AO AIOAVIHMU [8].

Ha cneniaAbHux IHTEpHeT-MalipaHUMKaX iHBECTOP
i MO3MYAABHUK 3HAXOAATb OAMH OAHOTO AASI OHAQITH-
KpeAUTYBaHHsS. MallpaHUMK BUCTYIAE MOCEPEAHUKOM
i HaAa€ MOXXAUBICTb AIOASIM, fKi MalOThb BiABHI Tpoili,
iHBeCTyBaTH X 3 BUTOAOI0 AAs ceOe abo KOMYCh AOIIO-
MOITH. 3aBASIKM MPMBAOAVBMM YMOBAM KPEAUTYBAHHS
Ha cepBicax P2P mosuyaAbHMKM MOXYTb CaMOCTINIHO
BKa3yBaTu MOTPiOHY cymy Ta TepMiH KpeauTy. [HBecTO-
PV B OHAQIH-PEXMMi PO3TASIAQIOTH 3asBKM Ta 00MPAIOTh
Ti, [0 Kpallje BIATTOBIAQIOTD iX YIIOAOOAHHSM i MOXAU-
BocTsM. 11106 mo3nunTyt rpout, HOTPiOHO Aullle IPONTH
peectpatiito Ha caitTi 3 nacroprom Ta IITH. ITpu pomy
I[HTepHeT-MallAQHYMK Oepe 3 03MYAABHUKIB KOMICio 32
CBOI IIOCAYTH.

Maiipanunk P2P-KpeauTyBaHHA CaMOCTilTHO Hepe-
Bipsie KpEAUTHY iCTOPil0 KOXKHOTO MO3MYAaAbHMKA Ta Ha-
AQ€ OLHKY piBHs pusuKy AepOATYy. 3aA€XKHO Bip OTpU-
MaHMX AQHMX KOXKHA 3aBKa PEMTUHIYETDLCH, Bip L{bOTO
33A€XUTD MPOLIEHTHA CTaBKa MO3UKU Ta AOXIAHICTD AAS
iHBecTopa. SIKII0 MO3MYAAPHUK MA€ HemoraiieHi 6opru
abo «IoraHy» KpeAUTHY icTopilo, To maatdpopma BKasye
Ha MiABUIIEHNIT piBeHb AePOATY Ta BCTAHOBAIOE HAVIBU-
11y npoLieHTHY cTaBKy. KaienTu 6e3 kpeaurHoi ictopii He
3MOXXYTb OTPMMATH BEAUKY CYMY KPEAUTY.

KoAn mosuyaAbHUMK CBO€YACHO He CIAQUYE IIO-
MICSYHI BHECKY, TO TPEACTaBHUKM Kommauii P2P-
KPeAUTYBaHHS NIPOBOAATb NEPEMOBUHU 3 METOI IIO-
raieHHs: MPOCTpoYeHoi 3aboproBaHocTi. SIKuio mepe-
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MOBUHM 0e3yCIHiliHi, To 3200proBaHiCThb MepeAanThb Ko-
AeKTopcbKoMy areHTcTBY. KoMnaHis 36epirae 3a co6omwo
IIpaBo MOAATY HA MO3MYAABHMKA TI030B AO CYAY 3 METOI0
CTATHEHHS aKTMBIB M03M4YaAbHMKa (0aHKIBCbKi paXyHKH,
HEpyXOMICTb, aBTOTpaHcnopt) [7]. Ao Toro x, Ha mpo-
CTPOYEHMIT KpeAUT OyAe HapaxoBaHmil wTpad, AKuil mic-
Asi BUIIAQTH OOpry GyA€ AOAQHO AO AOXOAY iHBECTOpA.

Y cBiri nepunii cepsic P2P-kpeantyBanus — «Zo-
pa» (Zone of Possible Agreement) — 3'siBuBcst y 2005 p.
y Beanxo6puranii. Poxom misHime Ha puHok y CIIIA Bu-
yan kommatii «Prosper» i «Lending Club» [9]. 3rosom
MOYaAU 3 IBASITUCS] QHAAOTTYHI OHAQIH-CEPBICH B IHIIUX
kpaixax. Ilepmi maardopmm Masm 6arato HeAOAIKiB,
OYAV 3aHAATO PM3UKOBUMMU AAS IHBECTOPIB Ta BiApi3Hs-
AVICSI 3HAYHUM IIPOLIEHTOM Ae(OATIB.

CHOBHMM TIOLITOBXOM Yy pO3BUTKY P2P-kpe-
AUTYBaHHA y CBITi OYAO 30iAbIIEHHS BiAMOB Y
OTpMMaHHI M03uK 3 60Ky OaHKIB Ha QoHI CBiTO-
BOI (hiHaHCOBOI Kpuau. [HIIMM HaKTOPOM PO3BUTKY HO-
BoI iHAYCTpii cTaaa inoreyna xpusa B CIIA 2007-2008
POKiB. Y pesyAbTaTi peryAATop MO4YaB IpUIIMAaTH HOBI
3aKOHU, TIPaBMAA Ta PEKOMEHAALl AASL OAHKIB, 3a TO-
PYLIEHHS SIKMX HAKAAAAAUCA BeAuKi mrpadu. Ak Hacai-
AOK, AASI HACEeAeHHsI Ta Oi3Hecy OYB 3aKpUTHMIT AOCTYIT
Ao KpeauriB. Lle paao smory P2P-koMnaHisM 3aay4nTu
BEAMKY KiAbKiCTb HOBMX KAI€HTIB, TOMY IO AISABHICTb
[HTepHeT-IAAT(OPM He OTpebyBasa AEP>KaBHOIO pery-
AIOBAHHI Ta OaHKIBCHKOI Airiensil. Ha puHky 8'stBuancs
coTHi HoBux P2P-crapramiB Ta iHBecTOpiB, IO AdAU
AOAQTKOBUIT TIOIITOBX AAsL HOBOI iHAyCTpil. Lli Ta Gara-
TO {HIIMX KOMIIaHil crieriaaisyBaancs Ha po3apibHOMY
KPEAUTYBaHHI, aAe 3apa3 Habupae momyaspHocTi P2B-
KpeAUTYBaHHs («people to business»), sike OpieHTOBaHO
Ha MaAuit i cepeaHiit 6isuec [10].
ITepmum npukaapom P2P-kpeantyBanus B Ykpai-
Hi 6yB cepsic «Credery», ctBopeHuit y 2010 p., Big KoM-
naii IVEXE Innovation Ventures, sixuit 6yB criiabHUM
npoekToM ¢iHaHcyBaHHs 3 nmaardopmoio Credery.com.
3a pik OyAO BUAQHO KPEAUTIiB Ha 3araAbHY CYMy IIOHAA
5 Tuc. poa. Aaai cepsic «Credery» 6yAo iHTerpoBaHo B
cuctemy MoneXy. ¥ 2016 p. cepsic OyB 3akpuTuii yepes
HEIAATOCTIPOMOXXHICTb Dip00aHKY, SKMIT BUCTYIIAB eMi-
TEHTOM eAeKTPOHHMX rpoureit MoneXy [11, c. 118-123].
Y2013 p. 6yao 3amyiiero cepic P2P-kpeautyBaHHs
«Cim 3ipok», 3a mATpUMKH iHBecTopa «Immepiyc Ipym».
Ha merti OyA0 HapQHHS KpeAUTiB Ha cymy Bip 810 rpH A0
16 000 rpH Bip pisHuX iHBeCTOpIB (KPEAUTOPIB) Ta MiA
pi3Hi BiACOTKOBI cTaBKu abo B3araai 6e3 Hux. Cyma mo-
3UKU AASL OAHOTO TIPOEKTY OyAa 800 IpH, a KOXKHMIT BHe-
COK Ha MOTallleHHs MO3MKM CTaHOBMUB 25 AHiB. CKopoyYeH-
Hs CyMM MO3MKM Ta IepioAy MOTallleHHs IIOBUHHO OYAO
ameHuMTH pu3nku. CepBic HapaB 249 MO3UK Ha 3araAbHY
cymy 2648,64 tuc. rpH. AiSABHICTb OyAa MpU3YNMHEHA B
Tepioa MoripiueHHs GpiHaHCOBOTO CTAHOBUINA B YKPAiHi.
Y 2015 p. 3’saBuBcs cepsic P2P-kpeantyBanHs «uCredity,
B SIKOMY MO>XHQ OYAO LIYKaTy MO3MYAABHUKIB, 6Q4UTH iX
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CKOPMHI, OpraHisaliio BMAaui MO3MKM Ta BUIAAQT. Y pasi
HaCTaHHS IIPOCTPOYEHH:A iHil[il0BaAOCAd CyAOBe NpO-
BaAKEHHSI 3 OTPMMAHHSAM BMKOHaBYoro aucra [11, c.
118-123].

Y 6epe3ni 2016 p. [TpuBarbaHk 3anycTus naatop-
mu P2P-kpeputyBanHs «CepBic BUTIAHMX BKAQAEHD».
[TaprHepoM MaitpaHunka 6yaa xommanis MasterCard.
CepBsic moeaHaB B co0i TexHoAorito P2P-kpeanTyBaHHA
Ta posppibHOro kpeputyBauus. IlpuBarbank cam 6yB
i opranisaropom, i omeparopom cepsicy P2P-kpeau-
TYBaHHs. [HBECTOp MaB MOXAMBICTb CaMOCTiitHO 00u-
paty 00’eKT AAsL QiHAHCYBAHHS, CIIMPAKYMCh HA BAACHI
BIIOAOOQHHSI, @ He Ha PUBMKOBAHICTb BKAAAEHHS. YYacTh
iHBecTOpa y mporpami nepepbavasach sk pusuxosa ¢op-
Ma AENOo3UTY, 3aBASIKM LIbOMY BIACOTKOBA CTaBKa CAraAa
23% piunnx. Aoxia BumaauyBascs momicsaus. MiHiMaAb-
Ha cyma iHBectuwii cTanosnaa 1000 rpusens. I1pu upo-
My MaKCMMAaAbHA CyMa KPEAUTY He MaAa MepeBULIyBaTH
300 000 rpH, a BiACOTKOBA CTABKa 110 KPEAUTY CTAHOBMAQ
28,8% piunux. Lleit cepBic 6yB HanmpaBAeHUil Ha PO3BHU-
TOK MaAoro OizHecy (kade, KaB'sipHi, Marasut OAsry),
NOTPiOHO OYAO AMIe MOAATH 3asBKY Ha OTPUMAHHA
rpouteit. Aast 3axucty inBectopiB IIpuarbaHk 06ilsB
pedbiHaHCyBaTH MAaTeXi N03MYAABHMKA, SKIIO TON OyAe
nopyuyBatu rpadik Bumaar. [Iporpama Habyaa momy-
ASIPHOCTI Ta 3i0paAa KpeAUTHMIT TOPT(EAb 5 MAPA I'pH.
Aae B arotomy 2017 p., micass Hauionaaisauii Ilpusat-
Banky Ta 3a pexomeHpauielo HBY, miarpumka cepsicy
3aBepIIMAACH, a 3i0paHi rpoii Bia iHBeCTOpIB Ta 3a00p-
roBaHicTb OyAn nepeHeceHi Ha OaAaHC OAHKY y BUTASAL
TPAAMLIHUX AETIO3UTIB Ta KpeAnTiB [12].

O6car P2P-xpeauTyBaHHS y CBiTi 00YMCAIOETD-
Cs AGCATKAMM MIABSDAIB AOAApiB Ta 3 KOXXHMM POKOM
3pocrae. [Ipu 1poMy MexaHi3amu BipOOpY KAi€HTIB, ski
MOXYTb OTpuMary P2P-KpeauT, MOCTiNIHO BAOCKOHAAIO-
10TbCs. CTBOPIOIOTBHCS AOAQTKOBI (POHAM TapaHTyBaHHS,
BUKOPMCTOBYETbCA CTPaXyBaHHA iHBecTULii. [HBecTOpU
OTPUMYIOTH biAbllle iHpOpMALIil PO MPeTEeHAEHTIB, HIX
1ie 6yA0 pasilre.

YkpaiHi cepBic P2P-kpeanTyBaHHS Mae rapHi nep-

crekTuBU. He3Ba)karouu Ha BCi HEAOAIKM, BiH Aae

HaAIl0 Ha MOXXBABAEHHSA KPEAUTYBAHHSI MAaAOro
0i3Hecy, 30KpeMa B arpapHOMY CEKTOPi eKOHOMIKH, LIASI-
XOM 3aAyueHHsI BIABHUX KOIITiB y rpoMaasH. Koau Bci
0aHKM BiAMOBASIIOTH Y diHaHCyBaHHi, P2P-Kpeaut mMoxe
OyTU EAMHMM BMXOAOM AASI APIOHMX arpapHuX BUPOO-
HUKIB, OCKIABKY JIMOBIpHICTb OTpuMaTu (iHaHCYBaHHA
BILIA TOPIBHSHO 3 OaHKiBcbKuMU (iHAHCOBUMU yCTa-
HoBamu. Cucrema P2P-xpeputyBaHHs 00’'€pHaAa crapi
TPYHLUIIN Ta HOBI LIMPOBI TEXHOAOTII B 00XiA CKAQAHOT
0aHKIBCHKOI CHCTEMML.

Ha aAb, X XapakTepusye HEBEAUKMIT 00CST 031K
i KOpOTKMII TepMiH iX MOTralleHHs, 10 € HeAOCTaTHIMU
YMOBaMU AASl YCIIIHOTO PO3BUTKY CiAbCHKOTOCIIOAAp-
CbKMX BUPOOHUKIB. Y ciuni 2020 p. peryastopu pinaHco-
BOTO PUHKY, CIiAbHO 3 MiHicTepcTBOM QiHaHCiB Ykpai-
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Hu Ta QOHAOM TapaHTyBaHHS BKAAAIB ¢isuunux ocib,
3aTBepaMAu CTpaTerito po3BUTKY GiHaHCOBOTO CeKTOpa
Ykpaiun Ao 2025 poky [13]. 3okpema BoHa repepbavae
PETYAIOBaHHs CY4YacHUX HampsMiB HeGaHKiBChbKuX i-
HaHCOBIUX ITOCAYT, TaKKX SIK [HTepHeT-nAaThpopmu 3 Kpe-
AUTYBaHHA Ta KpayAMaHAMHIY, BIAIOBIAHMMM HOpMa-
TUBHO-IIPABOBUMY AKTaMU. 3aBASKYM L[bOMY 3'SIBUTHCS
MO>KAUBICTb MIABULIUTYA KOHKYPEHTOCIIPOMOXXHICTb Ha
¢biHaHCOBOMY pMHKY Ta 3a0€31e4UTH PO3IIMPEHHS CIIeK-
Tpa HapaHux QiHaHCOBMX MOCAYI. Takox 3amAaHOBaHO
30iApumTH B YKpaiHi piBeHb NMPOHMKHEHHs HeOaHKIB-
CbKOTO KpeAuTyBaHHs A0 3% ao BBII, akuit 3a miacym-
koM 2019 p. cranoBuB < 1,9% a0 BBIT [14].

BUCHOBKU

YpaxoByioun pesyAbTaTH AOCAiIAXKEHHSI, MO>KHA BU-
OKpeMUTH Taki nepesaru P2P-kpeAuTyBaHH::

+ IBMAKE OTPUMAHHSA MO3UKY;

+ Maai Butpatu IHTepHeT-MaripanuuKa 3 P2P-kpe-
AUTYBAHHS 3aBASKM aBTOMATH3allil omepatiiii 1o
0(OPMAEHHIO MO3UK;

+ Hu3bKMIT piBeHb BIAMOB (moraHa KpepAuTtHa ic-
TOpisi Ta HemorauieHi 6OPIy He € IPUYMHOI AAS
BiAMOBIN);

+ mnpocrora opopmMAeHHS Ta MiHIMyM AOKYMEHTIB
3aBASIKM CAMOCTITHOMY GDOPMYBaHHIO 3asIBKM Ha
TM03MKY, 11J0 IPUBOAUTD A0 eKOHOMIT yacy Ta rpo-
178

HepaoAixu pAs1 iHBECTOpa MOXYTb ITOASITAaTH B TOMY,
10 Liell CroCi6 KPeAUTYBAHHS € PU3UKOBUM, OCKiABKM
KPEAUT HiunM He 3abe3medeHnit | HapaeTbCs Oe3 3acTaBu
MallHa 4M MOPYKU. AO TOTO X, BKAQAEHHs He TapaHTy-
10Tbcs1 DOHAOM rapaHTyBaHHs BKAaAiB disuunux ocib.
Tomy piurenns nmpo ¢iHaHCYBaHHS OOpaHOIO KPeAUTY
KOXXHMI1 iHBeCTOp IpUIIMA€ CAMOCTIHO, 3BaXYyun
MOXXAMBOCTi: OTpMMATK TPUOYTOK UM PUBMK BTpaTut-
1 rpouii. IHTepHeT-MapaHuMK P2P-kpeanTyBaHHA He
TapaHTYe, 1[0 MO3MYAABHUK 3MOYKe BYACHO MOBEPHYTU
OTpMMaHi rpolii. 3riAHO 3 YMHHVM 3aKOHOAQBCTBAM, He-
Ma€ Aep)KaBHMX TapaHTill TIOBEPHEHHA BKAAAEHMX IPO-
met. HaBiTh KAIEHTM 3 BUCOKUM PENTUHIOM, SIKi 3aKpHU-
AV HE OAMH KPEAUT i MAIOTb AOODPY KPEAUTHY icTopiio,
OYAB-KOAM MOXYTb 30aHKPYTYBaTi. A0 HEAOAIKIB AAS
M03MYaABHMKA TAKOXX MOXKHA BIAHECTH Te, 1j0 0CO0U, SIKi
MAIOThb HU3bKUII KPEAUTHUI PEUTUHI, HE MOXYTb OTpU-
MaTu KPEAUT TiiA HEBUCOKI BIACOTKU (32 pUBUK AOBe-
AETbCS TAQTUTH) Ta BAXKKO OYAe 3HAITM iHBeCTOPA, KMt
01 3aXOTiB PM3VKHYTM CBOIMM IPOLIVMA, TOMY 3i0paTu
MOTPIOHY CyMy MO>Ke He BAACTbCAL.

AAst cipusHHA pO3BUTKY IHTepHeT-KpeAUTyBaH-
Hs Ta 30iAblIeHHs (QiHAHCOBMX pecypCiB y arapHOMY
CeKTOpi eKOHOMIKM, SIKUX MOTPeOYIOTh HEeBEAUKI arapHi
BUPOOHMKM, peryastopam ¢iHaHcoBoro punky (Hauio-
HaAbHOMY GaHKy Ykpainu, HaujioHaAbHiit komicii 3 uiH-
HMX mamnepiB Ta GoHAOBOrO puHKY, HarlioHaAbHiil KoMi-
Cil, 1110 3AIICHIOE AeP)KaBHE PeryAIOBaHH y cbepi pUHKIB
¢biHaHCOBMX MTOCAYT) TOTPIOHO:
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CIIPAMYBATU 3YCUAAS Ha IIOCHMAEHHA 3aXUCTY
IIpaB KPEAUTOPIB Ta iHBECTOPIB;

3aCHYBaTU HArAsiAOBY paAy 3a HeOaHKiBCbKUMU
GbinaHCOBMMM yCTaHOBaMU;

BIIPOBAAMTH TI€BHi BUMOTM Y cepi peryAloBaH-
HsI Ta HArAsIAY 32 HeOaHKiBChKMMY iHAHCOBUMMU
yCTaHOBaMM, IepepDOayeHi Yropoo Ipo acollia-
it Mixx Ykpainoto ta €C;

PO3pO0OMTH Ta BIIPOBAAUTY KAIOYOBi OKAZHUKY
eeXTUBHOCTI (QYHKLOHYBaHHS PUHKY HeOaH-
KIBCbKUX (iHAHCOBMX MOCAYT YKpaiHU AASL JI0TO
KAIOUOBMX YYaCHUKIB. u
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