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Тема дисертації:
1. Розвиток світового ринку альтернативного фінансування в умовах цифрової економіки.

2. Development of global market of alternative finance in the conditions of digital economy.

Реферат:
1. На основі аналізу наукових підходів сформульовано авторське визначення поняття світового ринку
альтернативного фінансування як системи відносин попиту і пропозиції капіталу, що функціонує на базі
онлайн платформ із фінансового посередництва і використовує колективний процес прийняття рішень для
фінансування проектів. Розкрито генезис та інституційні засади формування ринку альтернативного
фінансування. Запропоновано критеріальний підхід до оцінювання ступеня насиченості локального ринку
альтернативного фінансування на основі розробленого інтегрованого індексу, який враховує сукупність
показників, зокрема, його місткість та динаміку приросту, специфіку представлених платформ, а також
наявність спеціального законодавства. Доведено, що в Україні існує проблема із доступністю та високою
вартістю фінансових ресурсів для малого та середнього бізнесу, тому розвиток альтернативного



фінансування може стати важливою складовою її вирішення.

2. On the basis of critical analysis of scientific approaches, the author defines the notion of the global alternative
finance market as a system of capital supply and demand relations, which operates on the basis of online platforms
for financial intermediation and uses the collective decision-making process to finance projects. In the research,
there were revealed the background, genesis and institutional foundations of alternative finance market as well as
local specifics of its regulation. The global alternative finance market is actively developing, creating the ground for
adoption of specific legislation that, on the one hand, aims to protect non- professional investors from fraud risks
and, on the other, remove barriers to the development of national crowdfunding markets. However, it is
appropriate to mention that it is in a poorly controlled global environment that we are witnessing a period of rapid
development of alternative financing. Depending on the area of activity of small and medium businesses (SMEs), a
matrix of the most used sources of alternative finance by region (Asia, America, Europe) has been formed, which
showed that the greatest opportunities for alternative finance exist for SMEs working in the technological sphere,
in the retail and wholesale trade, as well as in construction. The author proposes a criterion-based approach to
assessing the maturity phase of the local alternative finance market based on integrated indicator – Alternative
Finance Development Index (AFDI). It is calculated for each country on an aggregate basis which includes its
capacity and growth dynamics, the available range of alternative finance platforms, the existence of specific
legislation and special forms of alternative finance for entrepreneurs. In the research, it is proposed a step-by-step
algorithm for estimating the probability of information cascades in the crowdfunding market based on
mathematical modeling of the decision-making process by platform investors. By testing the algorithm, it is
revealed that in an environment where information is flawed, every investor seeks to imitate the behavior of other
investors without considering their own expertise. This leads to poor quality of information, as well as a high risk
of financing of loss-making projects or abandoning of profitable projects. It is justified that the risk of the
information cascade is not directly related to the crowdfunding method and caused by the same rate of return for
all investors. Changing the rate based on the project quality signals received will provide a fairer investor pay
system and less risk of an information cascade. It is proved that in Ukraine there is a problem with the availability
and high cost of financial resources for small and medium-sized businesses, so the development of alternative
finance can become an important component of its solution.
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