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Abstract: New technologies allow global access to customers and markets not only to
large enterprises, but also to anyone who has a good idea and manages to find the right
approach for its implementation. The main problem in starting a new business venture is
the provision of financial resources. In the second decade of the XXI century, a new form
of financing gradually gained widespread response - the crowdfunding.
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Pesome: HoBute TeEXHOI0rnMm ro3BosIsIBaT r71i0basaeH A40CTbil [0 KJIMEHTU U na3apu KakTo Ha
roJIEMUTE MPEANPUSITHS], TaKa N Ha BCEKM, KOUTO uma A06pa mnaesi u rnpaBuieH noaxos 3a
HeviHaTa peanun3aumnsi. OCHOBHUAT rpobsiem npes ctapTMpaHe Ha HOBO GU3HEC HadynHaHune
€ ocurypsiBaHeTo Ha ¢puHaHcoBUTE cpeacTBa. [pe3 BTopoTo geceTunetne Ha XXI Bek eaHa
HoBa ¢opma Ha ¢puHaHCMpaHe MNOCTENEHHO rNpuaA0bMUBa LLIMPOKO pa3ripoCTPaHEHNE U OT3BYK
— T. Hap. rpyroBo puHaHcUpaHe.
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I. Introduction I. BbBepgeHue

The development of Web 2.0 technolo-
gies in recent years allow people with
fresh ideas to seek new ways to achieve
them. One of the most serious obstacles
to starting a new business venture is to
find proper sources of funding. The object

PazButmeto Ha Web 2.0 TexHonornmte npe3
nocneaHnTe rogMHU gane Bb3MOXXHOCT Ha
xopaTta C uaen ga noTbpCAT HOBU Ha4u-
HN 3a TAXHOTO OCblueCTBdBaHe. E,LI,Ha oT
Hal-CEpUO3HUTE NMpeYKn npes craptTupaHe
Ha HOBO 6M3HEC HauyMHaHWe e HaMupaHe-
TO Ha afgekBaTHO duMHaHcupaHe. O6eKT Ha

of this paper is the crowdfunding phenom-
enon which has gained popularity in the
last decade. The main subject of the paper
are the opportunities that the crowdfund-
ing platforms provide to entrepreneurs to
implement their ideas.

The main objective of the report is to high-
light the features that make this model of
fundraising so popular nowadays, in order

HacTosiLoTo M3CeqBaHe € [A06MBaLLOTO
NnonynsipHOCT Npe3 NocnefHOTO AeceTune-
TVe rpynoBo (pUHaHCUpaHe, a rpegMeT ca
Bb3MOXHOCTUTE, KOUTO MnaTdhopMmuTe 3a
rpynoBo duUHAHCMpaHe MpeaocTaBAT Ha
npeanpueMaunTe 3a peanunsaumnst Ha CBOU-
Te naewn.

OcHoBHaTa uen Ha goknaza e aa ce oTKpo-
AT XapaKTEPUCTUKUTE, KOUTO MpPaBAT TO3U
mMogen Ha HabupaHe Ha cpeacTBa TOJIKOBaA
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to outline the benefits for the different
stakeholders from their participation as
entrepreneurs or investors in the crowd-
funding platforms.

E

The development of new products and ser-
vices is a process that covers the time from
the generation of an idea for new products
to its successful implementation and mar-
keting. Large-sized companies undoubt-
edly have the advantage of having more
new products through their research cent-
ers, by participating in strategic partner-
ships and alliances with other companies
or through the acquisition of innovative
competitive companies along with their
patents and development departments.
According to the European Patent Office,
which now has 38 member-states, in 2014
large enterprises filed nearly two thirds of
all claims for patents in the European Un-
ion (see Fig. 1); the first companies in the
rankings Samsung, Phillips and Siemens
had over 2,000 applications, and the same
year the Office issued a total of 64,613
patents.

nonynsipeH, 3a Aa ce o4yepTaaT npeavM-
CcTBaTa 3a 3auMHTepecoBaHUTE CTpaHu OT
yyactmeto UM B nnatdopMuTe 3a rpynoso
(p1HaHcKpaHe KaTo NpeanpueMayYn Um NH-
BECTUTOPM.

*xx

PazpaboTBaHeTo Ha HOBW MPOAYKTU U YC-
yrmn e npouec, Kkonto obxsalla BpeMeTo oOT
reHepupaHeTo Ha uaes 3a HOB NPOAYKT A0
HEeroBoTO YCMewHO Cb3AaBaHe M njaacupa-
He Ha nasapa. FonemuTe Mo pasMep KOM-
NaHWM HECbMHEHO MMaT NpeaMMCTBOTO Aa
npuTexasaT MoBeye HOBW MPOAYKTU 4ype3
CBOMTE M3CAefoBaTesiCku LEeHTpoBe, 4ypes
y4yactve B CTpaTermyecku napTHbOpPCTBa U
anmaHcu C Apyrmu KoMnaHum, Unm Ypes npu-
[O06MBAHETO HAa KOHKYPEHTHW WMHOBAaTWMBHM
KOMMNaHWM C TEXHUTE NATEHTU U PA3BOMHU
otaenn. Mo paHHM Ha EBponenckaTta na-
TeHTHa cnyxba, B KOATO yneHyBaT 38 Abp-
aBu, 3a 2014 r. ronemMute KOMMaHuUM ca
nogann 61130 ABe TpPeTM OT UCKaHUsATa 3a
nateHT B EBpona (BuMx dur. 1), KaTto nbp-
BUTE B KjacaumsaTa KomnaHuu Samsung,
Phillips n Siemens umaT Hag 2000 3asasne-
HMS, a 060 3a cbllaTa roanHa ca usgage-
HM 64 613 naTeHTa.

o 2014 2013
Large enterprises ey
l'osnemu npednpusmus _ 64 % 65%
SMEs, individual inventors 30 % 299

' MCII, undueud. uzobpemament

' Universities and public research
/ eav YHUGepcumemu u ny6AuYHU 6% 6%
uzcaedoeamesICKuU UHCMuUmMyyuu

Figure 1. Shares in patent applications in Europeby category
durypa 1. 1an Ha nogageHuTe dopmynspu 3a naTeHT B EBpona no kateropus

But in today’s dynamic world, character-
ized by the intensive race in the develop-
ment of information and communication
technologies and the dominance of Web
2.0 based services such as social net-
works, blogs, wikis, cloud services, etc.,
on one hand, and the fresh memories of
the global financial and economic crisis
and the slow recovery of the world econo-
my, even the largest companies cannot be
sure about their market position and good

Ho B AHEWHNS AMHAMUYEeH CBST, XapaKTe-
pu3npall ce oT eHa CTpaHa C yCTpeMHaTta
HaanpeBapa B pa3BUTUETO Ha WHQoOpMa-
LMOHHUTE N KOMYHMKALMOHHU TEXHONOMNMn
M agoMuHaumsTa Ha Web 2.0 6asumpaHm
yC/yrm KaTto couumanHu Mpexu, bnorose,
yuUKuTa, obnayHm ycnyru v ap., a ot Apy-
ra ctpaHa C NpecHUTe CrnoMeHu oT rnoban-
HaTa PMHaHCOBa M MKOHOMWYECKa Kpu3a u
6aBHOTO Bb3CTaHOBSIBaHe Ha CBETOBHAaTa
WKOHOMWKA, AOPU N rONIEMUTE KOMMNAHUN He
MoraTt Aa 6baaT CUMrypHu 3a CBOUTE MO3U-
UMM Ha masapa v aobpute cn HUHAHCOBMU
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financial prospects. According to popular
data, the average life expectancy of a mul-
tinational corporation of the Fortune 500 is
between 40 and 50 years. One third of the
companies included in the Fortune list of
1970 disappeared through 1983 as a re-
sult of acquisitions, mergers or restructur-
ing. A Study of the John M. Olin (School
of Business at Washington University)
predicts that 40 percent of today’s Fortune
500 companies will no longer exist in 10
years, one of the main reasons being the
reluctance to adapt to changes in the en-
vironment.

New technologies allow global access to
customers and markets not only to large
and medium-sized enterprises, but also to
anyone who has a good idea and manages
to find the right approach for its imple-
mentation. Here the main problem is the
provision of financial resources. The afore-
mentioned financial and economic crisis
and frequent political instability in various
regions of the world force many of the tra-
ditional conservative investors to look for
new business ventures. Banking systems
in the US and the European Union have
been seriously weakened in recent years
and the matter of repayment of loans from
Greece and the debt of other southern EU
countries is now still standing. China’s
economy also slowed its growth pace and
continues to face many internal challeng-
es, and the Gulf countries have to balance
between the unstable political situation in
the region and the losses suffered by the
low oil prices.

As stated by G. Marinov (2013): ‘The pres-
ence of private initiative is crucial for the
economy, and it largely depends on the
degree of protection for property rights.’
The amount of investment and innova-
tion is directly related to the confidence
of economic actors in the protection of
their rights on both physical and intellec-
tual property. Dr. lliev 8 D. llieva (2014)
highlighted the role of culture as a basic
mechanism for integration of societies,
and one of its most important functions is
to create a trust through which ‘...it facili-

nepcnekTnBu. Cnopen MonynsipHU AaHHMU,
cpeaHaTa MpoAb/HKUTENHOCT Ha XWUBOT Ha
MynTUHaLMOHanHa kopnopaums ot Fortune
500 e mexay 40 n 50 roguHu. EgHa TpeTa
oT UpMUTE, BKJIIOYEHM B KNacauumsTa Ha
Fortune 3a 1970 r., npe3 1983 r. Beye ca
n34ye3Hanm BCeACTBME Ha nNpuaobusaHus,
CNMBaHUSA, NN NPeCcTpyKTypupaHe. MNMpoyu-
BaHe Ha John M. Olin School of Business
KbM BalLUMHITOHCKNSA YHUBEPCUTET Npeapu-
ya, 4ye 40 npoueHTa OT AHewHUTe Fortune
500 komnaHuu cnen 10 roavHW BeYde HAMa
[a CblLlecTByBaT, KaTo egHa OT OCHOBHU-
Te MNPUYMHM € HeXenaHMEeTOo 3a aganTauus
KbM MPOMEHUTE Ha cpeaaTa.

HoBuTe TexHonornm nossonseaT rnobaneH
AOCTbN A0 KJIMEHTU U Na3apu KaKTo Ha ro-
nemute n cpegHn GUpPMK, Taka U Ha BCEKM,
KOMTO MMa fobpa naes n ycnee ga Hamepu
npaBUIHUSA MOAXOA 3a HelHaTa peanmsa-
umsa. TyK OCHOBHUAT npobneMm e ocuryps-
BaHeTo Ha dumHaHcoBuTe cpeactea. Cnome-
HaTaTa MHaHCOBa M MKOHOMMYECKa Kpu3a,
KaKTO W yecTaTta nosmTtuyecka Hectabun-
HOCT B pas/IMYHMU PErnMoHn Ha CBeTa, MNpu-
Hy>XAaBaT MHOro OT TPaAMLMOHHUTE UHBEC-
TUTOPW Aa rnefaTt KOHCEPBAaTMBHO Ha HOBMU
6u3Hec HauymHaHusa. baHKoBUTE CUCTEMMU
Ha CALL n EBponenckuaT cbto3 6sxa cepu-
O3HO pasknaTeHn npe3 nocaegHuTe rogu-
HM, @ NoHacTosAWEM Mnpoab/iKaBa Aa CTOu
npobaemMbT C M3NJALAHETO Ha KpeauTuTte
OoT MbpumMsa M 33a0TbXHANOCTTA Ha Apyrute
IOXXHU abpxaeu oT EC. MKoHOMMKaTa Ha
Kutal cbwo 3abaBs CBOS TeEMN Ha pacTex
M Npoab/iXXaBa Aa € n3npaseHa npeg MHOro
BbTPELLUHW NMPEAN3BUKATENCTBA, @ CTPAHUTE
ot lMepcuiickmnsa 3anume TpsibBa ga 6anaH-
cupaT Mexay HectabunHaTa noauTuyecka
ob6cTaHOBKa B pervoHa u 3arybute, Kouto
TbpAAT OT HUCKUTE LEHWN Ha HedTa.

Kakto 3asssBa . MapuHoB (2013): ,Ot1
peLIaBaLo 3Ha4yeHne 3a MKOHOMUKAaTa e
Ha/IM4YNETO Ha 4YacTHa MHULUMaTuBa, a 75 B
MHOro roJisiMa CTerieH 3aBuCu OT CTErNeHTa
Ha 3alynta Ha rfpasBata Ha CO6CTBEHOCT.”
KonmMyectsoTo WHBECTMUMM W MHOBALMU-
Te ca B MNpsika Bpb3Ka C yBepeHOCTTa Ha
WKOHOMMYECKUTE CybekTn B 3alimtaTta Ha
TeXHUTE MNpaBa KaKTo BbpXy pU3MyeckaTa,
Taka W Ha uHTenekTyasHata Cob6CTBEHOCT.
Op. UnueB u [. Nnnesa (2014) oTkposiBaT
ponsiTa Ha KynTypaTa KaTo OCHOBEH WHTe-
rpypall MexaHu3bM Ha obliecTBaTa, a egHa
OT Hal-BaXkKHUTE M YHKLMU e Cb3aaBaHe-
TO Ha AoBepue, Ypes3 KOeTo: ,...CE y/IeCHS-
Ba B3auMOAENCTBUETO MEXAY UHANBUANTE,
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tates the interaction between individuals,
their voluntary cooperation in the pursuit
of some common goals, i. e. it creates the
so-called social capital’.

The preconditions described prompted
both investors and innovators to seek new
ways to finance projects in recent years.
The analysis of the popularity of selected
terms in Google Trends shows that over the
last decade searches in criteria ‘angel in-
vestor’, ‘microfinance’ and ‘business incu-
bator’ have had a relatively constant rate,
and the interest in ‘business loan’ reached
its peak with the beginning of the global
economic and financial crisis of 2007 and
then returned to its previous levels.

But one of the new forms of financing
gradually gained a broad circulation and
significance during the last five years - the
crowdfunding (see Fig. 2).

A06pOBO/IHOTO MM KoornepupaHe B ripe-
c/leaBaHeTo Ha HsKakBu oblywm uenu, T.e.
Ccb3gaBa ce T. Hap. coymaseH Kanutan”.

N36poeHnTe npeanoctaBkM noATUKHaxXa
KaKTO MHBECTUTOpUTE, Taka U MHOBATOPWU-
Te Aa MOTbPCAT Npe3 NocnefHUTe rOAMHM
HOBM HAUYMHKW 3a (PMHAHCMPaAHE Ha MpOoeK-
TW. AHaNM3bT Ha NoNyaspHOCTTa Ha u3bpa-
HM TepMnHn B Google Trends nokasea, 4ye
npe3 nNocneaHoTo AeCeTUNETME TbPCeHMSATA
Mo KpUTEPUWN ,,@aHresT MHBECTUTOP”, ,,MUKPO-
durHaHcMpaHe” n ,6usHec nHkybaTop” ca c
OTHOCMKTESIHO MOCTOSIHEH pa3Mep, a Tbpce-
HeTo Ha ,6u3Hec 3aeM” e AOCTUIrHaNo nuka
CW C HayanoTo Ha CBETOBHaTa MKOHOMMYeE-
cka n pmnHaHcoBa kpu3sa ot 2007 r., a cnea
TOBa Ce Bpblla KbM NMpeaxogHUTe CUM HUBA.
Ho egHa oT HoBuTE opMm Ha DMHaAHCHMpa-
HEe MOoCTeneHHO npuaobuBa LUMPOKO pas-
NpocTpaHeHWe M OT3BYK Mpe3 nocseaHuTe
5 rogvHn - T. Hap. rpynoBoTo pUHaHCMpa-
He (BUX dur. 2).

B Crowdfunding (rpynmoBo ¢punancupane)

B Angel investor (aHres HHBECTHTOP)
Microfinance (MHKpo@HHaHCHpaHe)

M Business incubator (6#3Hec HHKy6aTOp)

M Business loan (6u3nHec 3aem)

Figure 2. Interest in selected terms according to Google Trends
for the period January 2007 - April 2015

durypa 2. NHtepec kbM n3bpaHu TepMnHK cnopeq Google Trends
3a nepuoga sHyapm 2007 - anpun 2015 .

Crowdfunding (group financing, collective
financing, financing of the crowd)can be
defined as: ‘...a collective effort of many
individuals who network and pool their re-
sources to support efforts initiated by oth-
er people or organizations. This is usually
done via or with the help of the Internet.
Individual projects and businesses are fi-
nanced with smallcontributions from a
large number of individuals, allowing inno-
vators, entrepreneurs and business own-
ers to utilize their social networks to raise

KpayadbvHanHr (rpynoBo duHaHCKMpaHe,
KONIEKTUBHO (dUHaHcMpaHe, duHaHCcupaHe
OT TbAMaTta) Moxe aa ce aeduHuMpa KaTo:
-..KOJIEKTUBHNTE YCWMJINSI HA MHOIro Xopa,
KOUTO Cu B3amMogencTeatr u obeagnHsiBat
CBOUTE pecypcu, 3a Aa MNoAKPErsT yCuan-
ATa, NPpearnprueTn oT Apyrv xopa win op-
raHusauymmn. ToBa O6MKHOBEHO ce rpasu
ype3 uam ¢ riomowyta Ha UHTepHeTt. UHAN-
BUAYaIHU MPOEKTHN U pupmMmu ca GpUHaHCH-
paHu C Maszku BHOCKW OT ro-rosisiM 6posi
/Mla, KOEeTo 03BOJsiBa Ha WHOBAaTopu,
npeanpuemayn v cob6CTBEHULMN Ha OBU3HEC
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capital’ (The European Crowdfunfing Net-
work). As a model, this type of financing
is still in its early stages of development.
The first crowdfunding platforms emerged
nearly a decade ago with the help of the
Internet, but the basic idea is much older
and has been used in various industries for
years. Similarities can be found in charity
actions, sponsorship, cooperative bank-
ing, subscription sales, the opening of the
stock markets for retail investors and oth-
ers.

The idea of funding through the crowd
gained popularity in the USA in 2003,
when Brian Camelio, a musician and com-
puter programmer from Boston, started
ArtistShare. This is a web service through
which musicians can solicit donations from
fans to create digital recordings, and over
time it has become a platform for fund-
raising for musical projects, films, video
and photography.

The first successful crowdfunding project
by ArtistShare was a jazz alboum. The au-
thor offered a system of several levels of
rewards. A donation of $ 9.95 gave people
the opportunity to be among the first to
have access to download the completed
album (released in 2004); fans with a do-
nation of $ 250 were listed by name in the
booklet that accompanied the album as
the people who made this recording pos-
sible. A donation of a fan worth $ 10,000
made him the “executive producer” of the
album.

Thanks to the success of ArtistShare more
platforms gradually emerged through re-
cent years based on this type of financ-
ing, and currently some of the most popu-
lar are Indiegogo (established in 2008),
GiveForward (2008), FundRazr (2009),
Kickstarter (2009) GoFundMe (2010), Mi-
croventures (2010), YouCaring (2011),
Seedlnvest (2011), Fundageek (2011).
The ideas seeking support are within an
extremely broad thematic framework:

e Entrepreneurs and small business-
es - food, sports, games, publish-
ing, technology, real estate, energy
projects, etc.;

Aa Wn3ro/s3BaTt CBOUTE COUMATTHU MPEXU
3a HabupaHe Ha kanutasn” (The European
Crowdfunfing Network). Kato mogen, To3u
BWA (MHaAHCMpaHe BCe Oulle € B HauvaseH
cTagui Ha passuTume. MbpBuTe NaatdopMm
3a KpayAdbHAMHI Bb3HMKBAT npean 6nm-
30 geceTuneTve C NoMmollTa Ha MHTEPHET,
HO OCHOBHAaTa MAest € MHOro fno-crapa u e
6una n3nonseaHa B pa3/IMyHN MHOYCTPUM B
npoab/HKeHne Ha roanHu. O6wm yepTn Mo-
rat Aa ce OTKPUAT B AApPUTENICKUTE akumu,
CMOHCOPCTBOTO, KOOMNEpaTMBHOTO 6aHKkupa-
He, aboHaMeHTHUTe npoaxbu, oTBapsiHe-
TO Ha (oHAOBMTE NMasapu 3a MHBECTUTOPU
Ha gpebHo un ap.

NaoeaTa 3a puHaHCKMpaHe oT TbanaTta Habu-
pa nonynsapHocTt B CALL npe3 2003 r., Ko-
rato bpasH Kamenno, My3mnkaHT oT BOCTbH
N KOMMIOTbPEH MPOrpaMucT, ctapTupa yc-
nyrata ArtistShare. ToBa e yebcanTt, upes
KOMTO MY3MKAHTM MOraT Aa TbPCAT AapeHuns
OT peHOBEeTe M1, 3a Aa Cb34asBaTt LUU@pOBU
3anucu, a C BpeMeTo Ce npesBpblua B naat-
dopma 3a HabupaHe Ha cpeAcTBa KaKTo 3a
MY3UWKasHM NPOEKTH, Taka 1 3a puImMm, Bu-
neo n dotorpadus.

MbpBMAT yCcneweH NpPoeKT 3a rpynoso gu-
HaHcuMpaHe Ha ArtistShare e gxa3 anbym,
KaTo aBTOpPbT Npeanara CUCTeEMA OT HSAKOS-
KO HMBA Ha Harpaaw. Npu gapexHuve ot $9.95
Ce faBa Bb3MOXHOCT Aa CTe cpej MbpBuUTE,
KOWTO MMaT AOCTbN Aa CBaNAT OT MHTEPHET
rotoemss anbym (m3gageH npe3 2004 r.)
deHoBeTe C AapeHue oT $250 ca ns3bpoeHun
MOMMEHHO B KHMXKAaTa, KOSATO NMpuapyxasa
anbyma, KaTo XxopaTta, KOUTO ca NOMOrHasau
TO3W 3anuc Aa CTaHe Bb3MOXeH. [apeHue
OT no4ymuTaTten Ha ctorHocT $10 000 ro npa-
BU ,U3NbNHUTENEH NMPOAYyLEHT”.

bnarogapeHue Ha ycnexa Ha ArtistShare
MOCTEMEHHO Bb3HMKBAT oOlle naatdop-
MK, 6asmpaHu Ha TO3M BUA (PUHAHCKpaHe,
KaTo eAHW OT Hal-u3BeCTHUTE B MOMEHTa
ca Indiegogo (cb3pmameH npe3 2008 r.),
GiveForward (2008 r.), FundRazr (2009 r.),
Kickstarter (2009 r.) GoFundMe (2010),
Microventures (2010), YouCaring (2011),
Seedlnvest (2011), Fundageek (2011).
NpoenTte, Thbpcewm noakpena, ca B M3KJII0O-
UMTESTHO LUMPOKN TEMATUUYHU PaMKM:

e [peanpuemMaunm mn manku bupmMm -
XpaHa, CnopT, urpu, wuspaTencka
OENHOCT, TEXHON0rnu, HeaBUXUMMU
UMOTWN, EHEPTUIAHWN MPOEKTU U Ap.;

e l3kyctBa - wu306pasuTenHo wu3-
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e Arts - fine art, comics, dance, de-
sign, fashion, film, music, photog-
raphy, creative writing, theater;

e Campaigns to finance social causes
- animal communities, education,
environment, health, politics, reli-
gion.

The amount of funds provided by these
platforms has grown in each of the last
five years. In 2010, they raised $89 mil-
lion, in 2011 - $1.47 billion, and in 2012
- $2.66 billion - an increase of about 80%
per year. For 2013, the amount is $6.1 bil-
lion, and during the past 2014 the amount
reported almost tripled to $16.2 bn. The
main projects funded are in the field of
business and entrepreneurship, social
causes, films and performances, and real
estate (see. Fig. 3).

2013 Funding volume: $6.1 bnm
2013 Pasmep Ha ¢puHaHcHpane: $ 6,1 Mapg.

Business &

KyCTBO, KOMMKCW, TaHUM, AN3aliH,
moga, ¢dwiMn, Mysuka, doTorpa-
dus, TBOpYECKO NUcaHe, TeaTubp;

e KamnaHum 3a dbuHaHCMpaHe Ha Co-
LManHM Kay3n - >XWUBOTHU, OBLLHO-
CcTn, obpa3oBaHue, OKOJSIHa cpeaa,
34paBe, NoNUTUKA, PENUrns.

PasmepbT Ha cpeacTBaTa, NpeaoCTaBeHU
ype3 Te3n naatdopMm, pacTte npe3 BCsAKa
oT nocnegHuTe 5 roguHu. Mpes 2010 r. ca
HabpaHu $89 MnH., npe3 2011 r. - $1.47
mMnpa., a npes 2012 r. - $2.66 mnpa. - unm
pbCT OT okosio 80% Ha roguHa. 3a 2013 r.
cymata e $6.1 mnpa., a npe3 n3MMHanaTa
2014 r. ca otyeTeHun $16.2 MApa. — no4Tn
TPOMHO yBenuuyeHne Ha cpeacrteaTta. Oc-
HOBHUTE (PMHAHCUpPaHM MNPOEKTU ca B cde-
paTa Ha 6u3Heca u npeanpuveMavecTsoTo,
coumanHuTe Kaysm, GUIMmM 1 NOCTaHOBKM,
N HeABMXUMU UMOTK (BUXK. dur. 3).

2014 Funding volume: $16.2 bn
2014 Pazmep Ha ¢puHaHcHpaHe: § 16,2 MADA.

Busnec u

30.66% Entrepreneurship npeanpHeMa4ecTso

Social Causes

20.08% N
Films &
11.97% _ Performing Arts

CouuanHy Kayau

18.85%

QuaMH U
HNOCTaHOBKH

12.13%

4.95% I Music & Recording Mysuxa u 4.54%
Arts 3ByKO3anuc
9.93% NN  scicnce & Tech Hayka M TexHonor#H 4.36%
el | Real Estate Hezpumxumu 6.16%
% - Property HMOTH
1.33% Energy & Eneprus u 1.61%
Environment O0KOJIHA Cpefia
1.24% [l Fashion Mopa 1.20%
1.81% - Art (general) HskycTsa 1.68%
1.16% W IcT HKT 0.96%
Publishing Arts Kuuru u g
1.77% (Journalism/Books) KHHTOHS/{aBaHe 1.62%
8.87% NN Other Apyrn 5.5%

Figure 3. Distribution of crowdfunding projects by category for 2013 and 2014
durypa 3. PasnpeaeneHue Ha KpayadbHAVMHI MPOeKTn No Kateropmu 3a 2013 n 2014 r.

Basically, crowdfunding platforms perform
three specific tasks:

e provide a standardized environ-
ment for entrepreneurs through
which they are capable to present
their project;

e allow for small financial transac-
tions-on the one hand, to stimu-
latemass participation, and on the
other to limit or reduce the fear of
possible fraud or loss of funds;

e provide information to potential in-
vestors and tools for collaboration
and communication between them

B ocHoBaTa cm nnatdopMmTe 3a KpayadpbH-
OVHI M3MbAHSABAT TPU XapakKTepHU yHK-
umn:

e OCUrypsiBaT CTaHAapTM3MpaHa cpe-
[a 3a npeanpueMaydunTe, 4pes3 KOoATO
Aa NpeactaBAaAT CBOA MNMPOEKT,

e [03BOJ1ABaT MallkKun (bVIHaHCOBVI
TpaH3akuMn — OT eAHa CTpaHa, 3a
[la ce CTMMyJiMpa MacoBOTO y4acTue,
a oT Apyra ga 6bae orpaHuvyeH wunm
HaManeH CTpaXbT OT Bb3MOXHU U3-
MaMu unu 3aryba Ha cpeacTBaTa;

e MpenocTtaBsaT MHdoOpMauMs Ha no-
TeHUMaNHNTE WUHBECTUTOPU U WUH-
CTPYMEHTU 3a CbTPYAHUYECTBO W
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and project promoters.

Ordanini et al. (2009, in Danmayr, 2014)
identified three main types of participants
in this form of financing:

CoGcTEEeHANHA

The people with ideas - they pro-
pose projects for funding. Raising
financial support from interested
supporters is the main purpose of
these participants.

The crowd - people who decide to
support financially a risky initiative
in return for an expected reward.
The public selects some promis-
ing interesting proposal and par-
ticipates in its implementation both
financially, and with advice and
opinions in the phases of imple-
mentation of the idea.

The crowdfunding platform - it acts
as an intermediary between those
who want to present new initiatives
using this form of financing and
potential backers or investors (see
Fig. 4).

Idea Owners

HaHJeATa
companies and
entrepreneurs

OpefIpHATHA H
npefIpHeMaii

KOMYHUKAUUS MexXAay TAX U UHULM-
aTopuTe Ha NpoeKTUTe.

OpaaHuHu n gp. (2009, no anmanp, 2014)
naeHTMdUUMpaT TpUTe OCHOBHM TMMNa y4Yac-
THMUM B TO3U BNA PUHAHCUPAHE:

e XopaTa C uaeu - Te npegnarart nNpo-
€KTW 3a pmHaHcnpaHe. HabupaHeTo
Ha PMHaHCOBa NoaKpena oT HAaUCTU-
Ha 3aMHTEepecoBaHM NOAAPBXHULM €
OCHOBHaTa Len Ha Te3u y4yaCTHULUM.

e ,Tbnnata” - xopaTa, KOUTO pelia-
BaT Aa noakpenst dMHaHCOBO Aa-
AeHa MHMUMaTMBa, HOocella pUCK, B
3aMsiHa Ha KOETO O4YaKBaT HsIKaKBa
Harpaga. O6uwHocTtTa m3bupa obe-
LWaBaLwo, WMHTEPECHO MnpeaioXeHne
M yyacTBa B HeroBaTa peanmsauus
KakTo (PMHAHCOBO, Taka U CbC Cb-
BETM N MHEHMs owe npu dhasuTte Ha
OCbLLECTBSBAHE Ha maesTa.

e [lnatdopmaTta 3a rpynoso rHaAHCK-
paHe - T AelCTBa KaTo MOCpeaHuK
Mexay Te3n, KOMTO McKaT Aa npen-
CTaBAT HOBM MHULMATUBU 4Ype3 W3-
non3BaHe Ha To3n BuA PUHaHCMpa-
He, 1 NoTEeHUMaNHWUTE NoAAPBXHULM
UNn nHBecTuTopu (BMX dur. 4).

The Crowd
"Tranara’
investors, lenders,

Figure 4. Participants in the process of crowdfunding
durypa 4. YyacTHMUMUTE B Npoueca Ha rpyrnoBo MHaHCMpaHe

The literature identifies the following busi-

ness

models of crowdfunding according to

the type of investor’s participation:

Passive investments - this is the
most widespread type of projects
that offer some form of rewards to
attract investors. They do not au-
tomatically enable investors to par-
ticipate in the project actively. En-
trepreneurs who choose this type of
financing, focus only on the raising
of capital but do not want to use
any other kind of support from the
crowd.

Active investments - here investors
are offered to become active par-

B nutepaTypata ca ob6ocobeHn cnegHuTte
6usHec Mogenn Ha KpayadbHAWHI criopea
BMAa Ha y4acTMETO Ha MHBECTMTOpa:

e [lacCMBHM WMHBECTULMWM — TOBaA € HaWn-
LUMPOKO pa3npoCTpaHEHUST BUA Npo-
€eKTW, KOUTO MnpeanaraT Harpaaum nog
HAKakBa ¢opMa 3a MNpuMBINYAHE Ha
MHBecTuTopu. Te He npeanonarat
ABTOMaTMYHO Bb3MOXXHOCT Ha WUHBEC-
TUTOpUTE Aa Ce BK/IOYAT aKTUBHO B
peanusauusta Ha npoekTta. [lpea-
npuemMaymte, KouTo u3bumpat TO3M
BUA duHaHcuMpaHe, ce dokycupaT
€ANHCTBEHO BbPXY HabMpaHeTo Ha
KanuTas, HO He XenasT Aa U3non3eat
OpYr BMA noakpena oT nybnukaTa.

e AKTMBHW UHBECTULUWN — TYK Ha WH-
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ticipants in the project. Benefits for
the developer include not only the
funds raised but also the received
customer feedback.

e Donations - while maximizing prof-
its often goes hand in hand with
standardized products with low
quality, non-profit organizations are
more likely to produce high quality
products. The latter fulfill the needs
of sponsors, and thus can explain
the success of this type of projects
even when they do not offer physi-
cal or financial rewards.

According to the European Crowdfund-
ing Network in May 2014 in Europe there
are over 230 crowdfunding platforms, and
most of them offer a hybrid investment;
debt, equity, and rewards (reward-based
are only 19% of the platforms). Over two
thirds (68%) of national platforms operate
without restrictions; the average level of
reward financing is €12,500, and through
equity is € 113,000. The largest number
of successful campaigns have been in Ger-
many - 27%, followed by Spain - 17% and
France - 16%.

The spread of platforms caused public in-
stitutions and regulators to also assess
their impact, especially as a tool for fa-
cilitating access to finance. In 2012 in the
USA the Jumpstart Our Business Startups
Act (JOBS) was passed, with the goal to
help finance small businesses. Section 2
of the act allows for raising funds through
equity crowdfunding. This act has caused
an anticipated excitement among entre-
preneurs because it offers the prospect of
raising $ 1 million online from equity sale
- something that is not allowed to the lead
reward-based platforms such as Kickstart-
er or Indiegogo. Three years later, this law
has never actually been enacted because
the Securities and Exchange Commission
of the United States has not published the
rules through which the law will be imple-
mented yet.

Adopted in 2008, the Small Business Act
of the European Union was revised in 2011
to ease the regulatory burden on business.
The Entrepreneurship 2020 Action Plan by

BECTUTOPUTE Ce npegsara Aa cTa-
HaT aKTUMBHM y4aCTHMULUM B MpoeKTa.
Mon3ute 3a npeanpueMava ca He
caMo OT cbbpaHuTe cpeacTBa, HO
CbLLO Taka U OT ocCbllecTBeHaTa 06-
paTHa Bpb3Ka C K/IMeHTUTE.

e [lapeHunss — OoKaTo MaKCUMU3Upa-
HETO Ha neyanbaTa 4YecTo BbLPBU
pbKa 3a pbka CbC CTaHZapTU3Mpa-
HM NPOAYKTU C MO-HUCKO Ka4yecTBo,
OpraHusaunmTe C HecTonaHcka uen
ca MO-CKJIOHHM ga npoussexaar
NpPOAYKTU C BMUCOKO KauyecTtBo. [lo-
CnefHUTE OTroBapsT Ha >XXenaHusaTa
Ha CMOHCOPMUTE, KaTo MO TO3N HauMH
MOXe fa ce 06sCHM ycrnexa Ha To3u
BWA NPOEKTM MPU NONOXKEHNE, Ye He
ce npepgnarat Guanyeckn mamn du-
HaHCOBM Harpaau.

Cnopen EBponeickaTa Mpexa 3a rpynoso
duHaHCcHpaHe kbM M. Mai 2014 r. B EBpona
nma Haa 230 nnatdopmm, KaTto no-ronama-
Ta 4yacT OT TAX nNpegnarat xMbpuaHu nHBec-
TUUMWN; OBACOBU, KanutanoBu, WU Harpagu
(Ha nocnegHuTte ca 6a3mpaHu camo 19% ot
nnatgopmnte). Hag ase Tpetn (68%) ot
nnatdopmmte onepupaT 6e3 HauMOHaHU
OrpaHM4yeHns; cpeaHOTO HMBO Ha UHAHCK-
paHe rnpu nosy4vyaBaHe Ha Harpaga e 12 500
eBpo, a ype3 npuaobmBaHe Ha cobCcTBEHOCT
e 113 000 eBpo. Han-ronsm 6pon ycrnewHm
KaMnaHuu nma B NepmaHunsa — 27%, cnepsa-
Ha oT Wicnanus - 17%, n ®paHumnsa - 16%.

PasnpocTpaHeHneTo Ha niaTtdopmuTe npe-
OV3BUKA AbPXXaBHUTE MHCTUTYUMW U pe-
rynatopy CbliO Aa OUEHSAT TSAXHOTO Bb3-
nencrteme, ocobeHo KaTo MHCTPYMEHT 3a
ynecHeH aocten A0 dunHaHcupaHe. B CALL
npe3z 2012 r. 6e npuet T. Hap. Jumpstart
Our Business Startups Act (JOBS), c kon-
TO ce uenu ga ce noanomorHe UHaHCKU-
paHeTo Ha Mankusa bmusHec, kaTto B Pasgen
2 Cce paBa Bb3MOXHOCT 3a HabupaHe Ha
cpeactBa 4ypes3 KanuTanoBu MHBECTUMLMMU
(equity crowdfunding). To3u HopMaTuBEH
aKT nMpeausBMKa O04YaKBAHO OXWUBJIEHUE
cpen npeanpuveMaydunTe, 3alloTo Npeasioxm
nepcrnekTMBaTa 3a HabupaHe Ha A0 $1 M/H.
OHMTanH OT Npoaaxbata Ha cobCTBEH Kanu-
Tan — HeLlo, KOETO He € MNO3BOJIEHO Ha BO-
pewmnte, 6asmpaHun Ha Harpagm nnatdopmu
Kickstarter unun Indiegogo. Tpu rognHmn no-
KbCHO TO3M 3aKOH peasiHO He e B/is3b/l B
cuna, 3awoTo KoMmncmsta no LeHHUTE KHU-
*a un 6opcute Ha CALL owe He e ny6nmky-
Bafna npasuiaTa, Nno KOUTO LWe Cce AeNCTBa.

Mpuetnart npes 2008 r. Small Business Act
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the European Commission (2012) states
that all EU member states are invited to:
'Assess the need of amending current na-
tional financial legislation with the aim
of facilitating new, alternative forms of
financing for start-ups and SMEs in gen-
eral, in particular as regards platforms for
crowd funding...’. A report by The Start-
up Europe Crowdfunding Network (2014)
specifies actions that could help to pro-
mote this type of funding in the EU. They
include:

= publication of data showing that
this type of fundraising is a viable
alternative source of financing;

e dissemination of information about
this type of financing among de-
velopers and investors, promoting
best practices;

e establishment of some kind of a
‘quality label’ for safe and reliable
crowdfunding platforms.

V. Conclusions

Crowdfunding is a relatively new method
of support to entrepreneurial initiatives,
which has seen a steady growth over the
past five years. Having a wide range of
platforms, funding models for fundrais-
ing, opportunities for feedback between
entrepreneurs and investors make that
form more attractive in comparison with
the traditional sources of funding. With
the development of an environment that is
characterized by trust, transparency and
standardized practices, it can be expected
that potential investors and entrepreneurs
will consider investment opportunities and
access to resources through crowdfunding
as a durable solution to their needs.

B EBponeickus cbto3 6e peBuampaH npes
2011 r. c yen obnek4yaBaHe Ha perynaTtop-
HaTa TeXecT BbpXy 6usHeca. B lNnaHa 3a
pencrteue ,lMpeanpuemadectso 2020 r.” Ha
EBponeiickata kommucusa (2012) ce nocou-
Ba, 4e AbpXXaBuTe uneHkn Ha EC ce npu-
KaHBAaT: ,...4a OLEHST HEO6X0AMMOCTTa OT
M3MEHEHWE Ha cera AeKCcTBaloTO Haumo-
HaJ/IHO 3aKOHOAAaTesICTBO BbB (PuHaHcoBaTa
06/1aCT C Uen Aa ce y/1eCHAT HOBU a/lTepHa-
TUBHU YOPpMU Ha PUHAHCUPaHE 3a CTapTu-
pawm npeanpusatns v 3a MCI1 kato usiio,
rno-creymasHo naar@opmMm 3a KOJAEKTUBHO
¢puHaHcmpaHe...”. B poknag Ha The Startup
Europe Crowdfunding Network (2014) ce
noco4BaT AENHOCTN, KOUTO Buxa Mornm Aa
NOMOrHaT 3a HacbpyaBaHe TO3n BuUA Gu-
HaHcupaHe B EC. Cpep Tax ca:

e nybnukyBaHe Ha AaHHW, KOUTO AO-
Ka3eaT, 4ye To3M BuA HabupaHe Ha
CpeAcTBa e XusHecnocobeH antep-
HaTMBEH W3TOYHMK Ha (UHaAHCKMpa-
He;

e pasnpocTpaHeHne Ha MHdopMaumsa-
Ta 3a TO3M BMA (PUHAHCMpaAHe cpen
npeanpveMadn U MHBECTUTOPU, MO-
nynspusvpaHe Ha Aobpute NpakTu-
Kn;

e [OCTaBsiHE Ha HAKAKbB BUA ,eTnket”
Ha HagexaHuTe nnatdopmm 3a rpy-
noBo MHaHCMpaHe.

V. 3aknroueHue

FpynoBoTO (UHAHCMpaHE e CcpaBHUTEN-
HO HOB MeTOoA 3a MnoAanomMaraHe Ha npe-
AnprveMayecku MHUUMaTuBKM, KOUTo bene-
XXM YCTOMUMB pPbCT MNpe3 nocneaHute ner
roguHn. Hanunumeto Ha ronam wmsbop ot
nnatopmMm 3a puHaHCKMpaHe, MoLenu 3a
HabupaHe Ha cpeAcTBa U Bb3MOXHOCTM 3@
obpaTHa Bpb3ka Mexay npeanpuemaym m
WHBECTUTOPW NpaBsaT Ta3u dopma no-npu-
BfieKaTenHa B CpaBHEHWE C TPaAVULMOHHUTE
M3TOYHMUM Ha cpeacTBa. C pa3BUTMETO Ha
cpena, KOSITO Ce XxapaKTepu3unpa C AoBepue,
NpO3pPayYHOCT M CTaHAApPTU3MPaAHN MpPaKTU-
KW, MOXe Aa ce o4akBa, Yye noTeHumanHuTe
WHBECTUTOPW W npeanpuveMauun e rnegart
Ha Bb3MOXXHOCTUTE 3a BJIOXKEHUS N AOCTbMN
[0 CpeAcTBa Ypes rpynoBoTo UHAHCMpaHe
KaTo TPaMHO pelleHmne Ha TEXHUTE HYXAOW.

97



lvaylo Petrov

Reference/Jintepartypa

Danmayr, F. (2014). Archetypes of Crowdfunding Platforms. A Multidimensional Comparison. Springer Gabler.

Entrepreneurship 2020 Action Plan. Reigniting the entrepreneurial spirit in Europe. Brussels, 9.1.2013 COM(2012)
795 final. (Availableateur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2012:0795: FIN:BG:PDF)

Freedman, David M. and Matthew R. Nutting (2015). A Brief History of Crowdfunding. Including Rewards,
Donation, Debt, and Equity Platforms in the USA (http://www.freedman-chicago.com/ec4i/chapter-sum-
maries.pdf)

Iliev, D. 8 llieva, D. (2014). The Impact Of Cultural Heterogeneity On The European Integration Process. //
Narodnostopanski arhiv (Svishtov), LXVII, N 3, 2014: 49-64

Marinov, G., Shivarov, A., Dimitrova, V. et al (2013). International Economics. Varna, Pub. Nauka i ikono-
mika.

Ordanini, A.; Miceli, L.; Pizzetti, M.; Parasuraman, A. (2011). Crowdfunding. Transforming customers into
investors through innovative service platforms. // Journal of Service Management 22 (4), pp. 443-470.

Review of Crowdfunding Regulation (2014). Interpretations of existing regulation concerning crowdfunding
in Europe, North America and Israel. Published by the European Crowdfunding Network AISBL (http://
www.eurocrowd.org/files /2014/12/ECN-Review-of-Crowdfunding-Regulation-2014.pdf)

Slavova, M. (2014). Consumerism as a Source for Innovation and Product Development. // Economic Alterna-
tives, Issue 2, 2014, pp. 5-19.

Support services to foster the crowdfunding environment in Europe focused on web entrepreneurs
(2014). Final Report. The Startup Europe Crowdfunding Network, Brussels, 19 April 2014.

Web Sources / UHTepHeT U3TOYHULM
http://ec.europa.eu/enterprise/policies/sme/small-business-act/index_en.htm (Accessed May 12, 2015).
http://economix.bg/crowdfunding (Accessed May 10, 2015).

http://upstart.bizjournals.com/money/loot/2013/04/08/crowdfundings-tally-26-b-in-2012.html (Ac-
cessed May 12, 2015).

http://www.businessweek.com/chapter/degeus.htm (Accessed May 2, 2015).
http://www.cnbc.com/id/101724503 (Accessed May 3, 2015).
http://www.crowdfundingnetwork.eu/crowdfunding-101/crowdfunding/ (Accessed May 5, 2015).
http://www.entrepreneur.com/article/244503 (Accessed May 10, 2015).

http://www.epo.org/about-us/annual-reports-statistics/annual-report/2014/statistics/applicants.html
(Accessed May 15, 2015).

http://www.eurocrowd.org/2014/05/startup-europe-crowdfunding-network-final-report/ (Accessed May
13, 2015).

http://www.forbes.com/sites/kevinharrington/2015/02/03/will-jobs-act-equity-crowdfunding-ever-hap-
pen/ (Accessed May1l, 2015).

http://www.mariaschneider.com/about.aspx (Accessed May 9, 2015).
http://www.worldbank.org/en/country/china/overview#1 (Accessed May 12, 2015).

http://www.wsj.com/articles/gulf-markets-fall-on-lower-oil-prices-1418292867 (Accessed May 10,
2015).

98



