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VY nucepraiiiiHiii poOOTI OOIPYHTOBAaHO KOHIENTYalbHI 3acaJll PO3BUTKY
IHHOBAI[IMHUX Mojenel QiHaHCYyBaHHS O13HECY y CBITOBIA €KOHOMIYHIA CHCTEMI.
Po3kpuTo cyTh IHHOBaLIMHOTO (hIHAHCYBAHHA Ta 31MCHEHO Kiacuikalio Moaenen
¢dinancyBaHHs. BcrTaHoBNeHO, 110 1HHOBaIlHE (IHAHCYBAaHHSA € 3POCTAIOUOI0
TEHCHIIIEI0 Ha pUHKY (PIHAHCYBAHHS MAJIUX Ta CEPEAHIX MIIMPUEMCTB, 1, HIMOBIPHO,
BOHO MPOJOBKYBAaTHME BiIIrpaBaTH JieJalli BOXJIUBIITY PoJib y MalOyTHROMY. JlO
¢dakTOpiB, IO BIUIMBAIOTh HA PO3BUTOK IHHOBAIIMHUX MoOjeiel (iHaHCYyBaHHS
Oi13HeCy BITHECEHO: CTaH €KOHOMIKH, IHHOBAITli, JOCTYTI /10 piHAHCYBaHHS Cy0’ €KTIB
rOCTIOJIapIOBaHHs, IMIBHAKHNA PO3BUTOK IM(dpoBizalii Ta HUPPOBOI E€KOHOMIKH,
3pOoCTaHHs piBHS (PIHAHCOBOI IPaMOTHOCTI HAaceJeHHsS Ta (piHAHCOBOI 0013HAHOCTI
nianpueMiiB ta MCII, perynaropHuil BIUIMB Ta KOHKYPEHIIIO 3 YCTaHOBAMH
TpaAUIIHHOTO (piHAHCYBAHHS.

Ha ocHOBI BHUKOpHCTaHHS TEOPETHKO-METOJAMYHHMX MIAXOIIB 10 BUOOPY
MIANPUEMCTBOM THMY (piHAHCYBaHHS, B 3aJ€KHOCTI Bl pO3MIpy MiAIPHEMCTBA,
HEOOX1THOT CyMH Ta eTamy AISJIBHOCTI MiAIPUEMCTBA, PO3POOICHO MOJIEi BUOOPY
danpaiizepom Tumy GhiHaHCYBaHHS.

OTpumany TOAANBIIMKA  PO3BUTOK HAYKOBO-TEOPETUYHI TMIAXOAM IO
JOCTI/DKCHHS] KOHKYPEHINI Ta CHiBIpali MDK TpPaguliiHUMHU OaHKIBCHKUMH
yCTaHOBaMM Ta OH-JIalH Tiatgopmamu. Ha 0oCHOBI 1TbOTO BU3HAUEHO POJIH OAHKIB Y
mporieci 3aiMCHeHHS pi3HUX (QopM IHHOBaIIKHOTO (IHAHCYBaHHS, 30KpEMa,
KpayadaHauHTy Ta MOJEJ1 Ha OCHOBI MO3UK.

VY po0OTi cHCTEMATU30BaHO CYYaCHY HOPMATHBHO-TIPABOBY 0a3y peryTtoBaHHS

1HHOBalllitHOTO (hiHAHCYBaHHS y CBiTi. BcTaHoBieHo, 1o npu noOyAoBi BlIacHOi



CUCTEMH PETYIIOBaHHSA KpaiHW 3JeOUIbIIOro CIUPAIOThCS Ha JIOCBIJl MPOBIAHUX
KpaiH, B TOMy 4uciai i cyciaiB. Takox AO0BeAEHO, IO ICHYE 3B’ 130K MK IMHAMIKOIO
PUHKY 1HHOBAaLIifHOTO ()IHAHCYBAaHHS Ta 1CHYBAHHSIM BIANOBIIHHUX 3aKOHOJIaBUMX
akTiB. Tak, y KpaiHax, skl IUBUJKO MPUNHSIN 3aKOHOJABYl 3MIHM JIJIi CTBOPEHHS
CHOPUSTIMBUX YMOB JJisl IHHOBAUIMHOTO (DIHAHCYBAHHS, ICHYE CTPIMKUN MpPHUPICT
00cAriB OH-JIaliH (piHAHCYBaHHS.

VY Xonl AOCHIIKEHHS 3IIMCHEHO OIIHKY CBITOBOI'O PHUHKY 1HHOBAI[IHHOTO
¢inancyBaHHs. BcTaHOBIIEHO, IO TPOTATOM OCTAHHIX POKIB BiH MOCTIMHO 3pOCTaB
Ta BimOynacsi cyTTeBa TpaHchopMallis: 3MeHIIWiIach yacTka Kurtaro Ta 3pocia
yactka [liBH1uHOT AMepuku Ta Benukoi bpuranii. [IpoBenene panxyBaHHs KpaiH
3a TOKa3HWKaMH JOCTyIy 10 (iHaHCYBaHHS, 3 OJHOTO OOKy, Ta TOKAa3HHUKOM
IHHOBAIIIH W PeryJIsATOPHOrO BIUIMBY, 3 iHIIIOTO, TTOKA3aJ10, [0 HaWKpaIa CUTyaIlis
y Hanii, bensrii, Icnanii, [Tonbmi, ®panii, ABctpii Ta iH. Haiiripima cutyaris - y
3am6ii, banrnanem, Jlaoci,€runri. Hirepii, Aprentuni ta Ykpaini. BcTanosieno,
10 PUHOK 1HHOBAI[IMHOTO (hiIHAHCYBAHHS Y CBITI PO3BUBAETHCS HE PIBHOMIPHO 1 €
e Ha cTajii GopMyBaHHs y OUIBIIIOCTI KpaiH CBITY.

Y poboti mpoaHamizoBaHO cTaH (iHAHCYBaHHS IMIANPUEMCTB B YKpaiHi.
Bceranosneno, mo oOcsru iHHOBaIiiHOTO (iHAHCYBaHHS € He3HayHMMHU. Ha
yKpaiHChKOMY PHUHKY BCE II[€ JOBOJII BUCOKHU pPIBEHb IIaxpaicTBa Ta iCHYIOTH
npobiaemMu 3 1nudpoBoro Oesnekoro. Came TOMY BeIWKI MDKHApOAHI OH-JalH
wi1atGopMu HE JO03BOJSIOTH I'poMaJsHaM YKpaiHU peecTpyBaTHcs Ha Hux. Lle
TAaKOX € OJHIEI0 3 BarOMHUX MPHUYMH, YOMY B KpaiHl MOKH-IIO BIACYTHS BEJIHMKA
HaIlliOHaJIbHA TIaTdopma.

BceranoBneno, 1o iHHOBarliitHoMy (piHaHCYBaHHIO B YKpaiHi mpuTaMaHHI Taki
pUCH: BIICYTHS 3aKOHOJaB4Ya 0a3a, HOPMATHBHO-TIPABOTO DPETYIIOBAHHA Yy IIiH
raimy3i; oOcsr ¢iHAHCYBaHHS TMIANMPUEMCTB € HE3HAYHWM Yy TIOPIBHSHHI 3
MPOBITHUMH KpaiHamu; (iHAHCYIOTHCS 3A€OUTBIIIOT0 MPOEKTH Y COLianbHINA chepi
Ta Ha MIATPUMKY YKpaiHu B Mepiod BilHU; (IHAHCOBI PECypCU HACEJICHHS €
OOMEXEHUMHU, 1[0 3MEHIINYE MOXJIUBICTh HOTO 3aJyde€HHS MO0 I1HHOBAIIMHOTO

¢diHaHCYBaHHS uepe3 OH-JIIaH 1IaThOpMHU; HU3BKUN pIBEHb OO0I3HAHOCTI SIK



HAaceJeHHs, TaK 1 MIANPUEMCTB IPO MOXJIMBOCTI 1HHOBALIHHOIO (piHAHCYBaHHS,
HU3bKa (P1HAHCOBA IPAMOTHICTh HACEJIEHHS.

3MICHEHO KOMIUIEKCHY XapaKTepUCTUKY BIUIMBY Ha OOCAT 3A1HCHEHHS
IHHOBaIIHOTO (hIHAHCYBaHHA EKOHOMIYHOTO PO3BUTKY KpaiH, JOCTYyIy [0
(iHaHCYyBaHHsI Cy0’€KTIB rocnojaproBaHHs ((iHaHCOBa 1HKIIIO31s1), 1HHOBALIA Ta
pEeryIsaTOpHOTrO BIUIMBY. Ha OCHOBI 1IbOTO BCTaHOBIEHO, IO Ha pIBEHb
IHHOBAI[IMHOTO (pIHAHCYBAaHHS HAWOLIBIINI BIUIMB CHPABISAIOTh PETYISTOPHI
cBOOOJM, PO3BUTOK IHHOBAIId, PEryiIlOBaHHS Yy cdepl MOIANPUEMHHULIBKOT
TiSUTBHOCTI. Y TOM ke yac piBEHb EKOHOMIYHOTO PO3BUTKY KpaiHU TEX BIUIMBAE Ha
IHHOBaI[IliHE (piHAHCYBaHHS, aJie B 3HAYHO MEHIIIIH Mipi, a AOCTYN 0 (DiHAHCYBAHHS
BUSIBUBCS MaJIO3HAYNMUM (aKTOPOM;

Po3p0o06ieH0 KOMITIEKC MPUHITUIIIB CTBOPEHHS CIIPHUATIMBOTO CEPEIOBHINA Ta
HAJIe)KHOT HOPMATUBHO1 0a3u ISl IHHOBAaIIMHOTO (DiHAHCYBaHHS MIKPO-, MAJIUX Ta
CEepelHIX TMIAMPUEMCTB: BCTAHOBJICHHS YITKMX Ta BHYEPIHUX MPaBWI, IO
perynoTh yci popmu noctyny no dhinancyBanas MMCII; cTBopeHHs HaaiiiHO1,
BCEOXOIUTIOI0UO1, IIEBOT Ta CIIPaBeIJIMBOI MPAaBOBOi 0a3u; 3a0€3MeUeHHS TOCTYITy Ta
IHKIIFO311; CHOPHUSHHSA MPO30pOoCTi; 3abe3nedeHHs (IHAHCOBOI TPaMOTHOCTI,
CIIpUSIHHSI JIOBFOCTPOKOBIM CTIMKOCTI; e(eKkTHuBHa Ta I1HKIIO3MBHA CHCTEMa
KpeIUTHO 1HOPACTPYKTYPH; 3aXHCT NaHUX 1 KiOepOe3meka; PO3BUTOK PUHKY
Kamitany. Hagano mpakTuyHi peKOMeHJaIlii i po3BUTKY OH-JIaliH IiaTdhopM B
VYkpaiHi y mepiol BOEHHOTO CTaHy: CTBOPUTH HOPMAaTHUBHO-TIPaBOBY 0a3y poOoTH
OH-TMaiiH maTdopM; 3a0e3MeUuTH NPUCKOPEHE JIIEH3YBaHHs; 3000B’sA3aTH
m1aTpOpMU OHJIANH-KPEAUTYBAHHS TPOBOJUTH OIIHKY HACTIAKIB BIAHU JUIS
koxHOro MCII, sike nrykae ¢iHaHCYBaHHS;, PO3IIUPUTH iH(DOPMAITiO TIO0 PU3UKIB;
3aMpoBaIUTH JepXKaBHI rapaHTii AJs MOKPUTTA YaCTUHU KPEIUTIB, HAJaHUX 4Yepes
OHJIAMH-TIIATPOPMHU KPEeIUTYBaHHS; 3ampOBAaJUTH 3HAYHI CTaHAAPTH Oe3MeKH
JTaHUX 1 KOH(DIICHIIHHOCTI, o0 3a0e3MmeunTH 3aXUCT KOHQIIeHIiiHHOoT iHdOo pmaltii
MaJliX 1 CEpeHIX MIIMPUEMCTB Ta 1HBECTOPIB BiJ KiOep3arpo3, 0coOJUBO MiJl Yac
BIfHU, KOJIM PU3UKHU MOXYTh OYTH BUIIIMMU; 3aMPOBAJAUTH 1HIIATUBU 3 HABUAHHS

1HBECTOPIB; PO3BUBATH JIEPKABHO-TIPUBATHE MApPTHEPCTBO; IIBUAKO BUPIIIYBaTH



CIIOpH; 3aMPOBAIUTH TUMUYACOBI MOJATKOBI MUIBIHM SIK JJisl 1HBECTOPIB, TaK 1 JJIs
m1aTgopM; MPOBECTH OLIHKY E€KOHOMIYHOI'O BIUIMBY CEKTOPY I1HHOBALIIHOTO
(piHAaHCYBaHHS IMiJ] Yac BITHU; pO3pOOUTH IJIaH KOMYHIKallli B KpU30BUX CUTYAIISX,
AKUU BU3HAYAE, SIK YpA 1 IIATGOPMHU OHJIANH-KPEAUTYBAHHS CIUIKYBATUMYThCH 13
3alliKaBJIEHUMU CTOPOHAMH Yy pa3i 3001B, MOB’sA3aHUX 13 BOEHHUM KOH(DIIKTOM;
320X0YyBaTH CHUIbHI JIOCHIIKEHHS Ta PO3pOOKM MK miargopmMamMu OHJIANH-
KpEAUTYBAaHHS, YHIBEPCUTETAMH Ta JOCIIAHUIBKUMH YCTAHOBAMHU JJIsl BUPILICHHS
KOHKPETHUX MpoOJIeM, OB’ I3aHUX 3 MEePI0JJOM BiitHU.

Knrwwuosi cnoea: iHHOBaliiiHA MoJeiab (iHAHCYBaHHS, aJlbTEPHATHUBHI
¢dinaHcu, KpayadaHAUHT, 1HHOBalli, (QiHAHCYBaHHS Oi3HeCy, KpayadaHIMHTOBa
wiargopma, MANTPUEMCTBO, MDKHApOAHI ¢iHaHcH, P2P ¢iHaHcyBaHHS, OHJIaiiH-
miaTdopma, iHBeCTyBaHHS, IudpoBi3airis, (iHAHCOBI TOCIYTH, 1CIaMChK1 (hiHAHCH,

CTAJINM PO3BUTOK.



ANNOTATION

Homotiuk 4. O. Innovative models of business financing in the global
economic system. — Qualifying work on manuscript rights. Dissertation for the
degree of Doctor of Philosophy in speciality 292 International Economic Relations.
— West Ukrainian National University, Ternopil, 2023.

The dissertation substantiates the conceptual foundations of developing
innovative business financing models in the global economic system. The essence
of innovative financing is revealed, and the classification of financing models is
carried out. Innovative financing has been identified as a growing trend in the small
and medium enterprises financing market, and it is likely to continue to play an
increasingly important role in the future. Factors affecting the development of
innovative models of business financing include the state of the economy,
innovations, access to financing of economic entities, the rapid development of
digitalization and the digital economy, the growth of the level of financial literacy
of the population and financial awareness of entrepreneurs and SMEs, regulatory
influence and competition with institutions of traditional financing.

Based on the use of theoretical and methodological approaches to the choice of
the type of financing by the company, depending on the size of the company, the
required amount and the stage of the company's activity, models of the choice of the
type of financing by the fundraiser were developed.

Scientific and theoretical approaches to the study of competition and
cooperation between traditional banking institutions and online platforms have
received further development. Based on this, the role of banks in the implementation
of various forms of innovative financing, in particular, crowdfunding and loan-based
models, is defined.

The work systematizes the modern normative and legal framework for
regulating innovative financing globally. It has been established that when building
their regulatory system, countries mostly rely on the experience of leading countries,

including neighbours. It has also been proven that there is a connection between



innovative financing market dynamics and relevant legislation. Thus, in countries
that quickly adopt legislative changes to create favourable conditions for innovative
financing, there is a rapid increase in the volume of online financing.

During the study, an assessment of the world market of innovative financing
was made. It has been established that during the last years, it has been constantly
growing, and a significant transformation has taken place: the share of China has
decreased, and the share of North America and Great Britain has increased. The
ranking of countries by indicators of access to financing, on the one hand, and
indicators of innovation and regulatory influence, on the other, showed that the best
situation is in Denmark, Belgium, Spain, Poland, France, Austria, etc. The worst
situation is in Zambia, Bangladesh, Laos, Egypt. Nigeria, Argentina and Ukraine. It
has been established that the world's innovative financing market is developing
unevenly and is still at the stage of formation in most countries.

The work analyzes the state of financing of enterprises in Ukraine. It was
established that the volume of innovative financing is insignificant. In the Ukrainian
market, the level of fraud is still relatively high, and there are problems with digital
security. That is why large international online platforms do not allow citizens of
Ukraine to register on them. This is also one of the good reasons why the country
still needs a large national platform.

It has been established that the following features characterize innovative
financing in Ukraine: there is no legislative framework normative and legal
regulation in this field; the volume of enterprise financing is insignificant compared
to leading countries; mostly projects in the social sphere and support of Ukraine
during the war are financed; the population's financial resources are limited, which
reduces the possibility of its involvement in innovative financing through online
platforms; low level of awareness of both the population and enterprises about the
possibilities of innovative financing, low financial literacy of the population.

A comprehensive characterization of the impact on the volume of innovative
financing of the economic development of countries, access to financing of business

entities (financial inclusion), innovation and regulatory influence was carried out.



Based on this, it was established that regulatory freedoms, development of
innovations, and regulation in the field of entrepreneurial activity have the most
significant influence on the level of innovative financing. At the same time, the level
of economic development of the country also affects creative financing, but to a
much lesser extent, and access to financing turned out to be an insignificant factor;

A set of principles for creating a favourable environment and an appropriate
regulatory framework for innovative financing of micro, small and medium-sized
enterprises has been developed: establishing clear and comprehensive rules
regulating all forms of access to financing for MSMEs; creation of a reliable,
complete, effective and fair legal framework; ensuring access and inclusion;
promoting transparency; ensuring financial literacy; promoting long-term
sustainability; effective and inclusive credit infrastructure system; data protection
and cyber security; capital market development.

Practical recommendations for the development of online platforms in Ukraine
during the period of martial law were provided: create a regulatory and legal basis
for the operation of online platforms; provide accelerated licensing; oblige online
lending platforms to conduct a war impact assessment for each SME seeking
funding; expand information on risks; introduce state guarantees to cover part of the
loans provided through online lending platforms; implement significant data security
and privacy standards to ensure the sensitive information of small and medium-sized
enterprises and investors is protected from cyber threats, especially during times of
war when the risks may be higher; introduce initiatives for investor education; to
develop public-private partnership; resolve disputes quickly; introduce temporary
tax breaks for both investors and platforms; conduct an economic impact assessment
of the wartime innovative financing sector; develop a crisis communication plan that
outlines how the government and online lending platforms will communicate with
stakeholders in the event of military conflict-related disruptions; encourage
collaborative research and development between online lending platforms,

universities and research institutions to address specific wartime challenges.



Key words: innovative financing model, alternative finance, crowdfunding,
innovation, business financing, crowdfunding platform, enterprise, international
finance, P2P financing, online platform, investment, digitalization, financial

services, Islamic finance, sustainable development.
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