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TEHJAEHIIMU U TEPCIEKTUBBI PEAJIU3AIIIU
KPAYJI®AHJIMHTA KAK CITOCOBA
®UHAHCUPOBAHNS HHBECTUIIMOHHBIX TPOEKTOB
B POCCUHCKOM ®EJIEPAIIUN

AnHomayusn. B yciosusx cmpemumenbHo20 pazeumust yugposotl IKOHOMUKU U mpancgopmayuu
busHeca 6ce boiee 60CMpPedOBAHHBIM CIMAHOGUMCSL U COBPEMEHHbII UHCMPYMEHMAPULl PUHAHCO-
BbIX MEXHON02UN. B 0aHHOU cmambe uccied08ansl  OMPAdNCeHbl OCHOBHbLE ACNEeKMbl KpayOQpaH-
0un206020 punancuposanus ¢ Poccuiickoi @edepayuu. Onpedeneno 3uauerue Kpayopanounea
6 peanuzayuu nPOeKmos, 8 YaCMHOCmu, 6 coyuanvbhol cepe. Ilpuseden ananus u omobpadice-
Ha cmamucmuka Hauboiee NONYIAPHLIX KpayOQPaHOuH208bix cepeucos. Paccmompena cmpykmy-
Pa kpayopanounzo6020 GUHAHCUPOBAHUS NO HANPABIEHUAM, CIMPAHE NPUHAOLENHCHOCU NOLb30-
eamernetl uHeecmuyuoHHot niamgopmul Planeta.ru. Ompasicenvl akmopul u chopmyauposarvl
OCHOGHbLE BEKMOPbL PA3GUMUSL KPAYOPAHOUHEA KAK NOTHONPAGHO20 MEXAHUIMA (DUHAHCUPOBA-
HUSL 8 COBPEMEHHBIX YCLOBUSIX.

Knrwuegvie cnosa: xpayoganoune, kpayogpanounzosas niamgopma, coyuanrohbiii npoexmn,
QuHancuposanue, norv3o0eameins, UHBECMUYUU.

Hurnposanne: Heomymno K.JI., I[Toros U.C., KykcoB A.C. TeHACHINN 1 TEPCIICKTUBbI peain3aliiy KpayadaHIiuHra
Kak crioco6a (GpHMHAHCHPOBAaHHS HHBECTHIMOHHEIX IIPoekToB B Poccniickoit deneparmy//BecTHuk yHHBepcuTeTa.
2020. Ne 1. C. 129-136.

TRENDS AND PROSPECTS FOR THE IMPLEMENTATION
OF CROWDFUNDING AS A WAY OF FINANCING
INVESTMENT PROJECTS IN RUSSIA

Abstract. With the rapid development of the digital economy and business transformation, mod-
ern financial technology tools are becoming more and more in demand. This article explores and
reflects the main aspects of crowdfunding financing in the Russian Federation. The significance
of crowdfunding in the implementation of projects, in particular in the social sphere, has been de-
termined. The analysis has been presented and statistics of the most popular crowdfunding ser-
vices has been displayed. The structure of crowdfunding financing by areas, country of ownership
of users of the investment platform Planeta.ru has been considered. The factors have been reflect-
ed and the main vectors of the development of crowdfunding as a full-fledged financing mecha-
nism in modern conditions have been formulated.
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Kpaynbanauar — Monenb GpuHaHCHpOBaHUs, cHOPMUPOBABIIASICS KaK I[EJOCTHBIA HHCTPYMEHT MPHUBIICUYCHUS
CPEICTB OTHOCUTENBHO HemaBHO. Kpayndanauar npencrapiser co0oil HapogaHoe (PMHAHCHPOBAHUE, MPU KOTOPOM
rpaxjaaHe 00bEAUHSIIOT CBOU CPEJICTBA HA TOACPIKKY ONPEICICHHBIX MPOCKTOB.

Kpayndanaunr, kak 3aKOHHBIH CITOCOO MPUBIICUCHUS NEHESKHBIX CPEACTB, 00amaeT OOIBITAM ITOTESHIIHATIOM,
KOTOPBIM MOXHO BOCIIOJIB30BaThCS IS pealln3alii MpoeKToB [7].
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OcHoBHas 3a1ava KpayadaHAHHra B HACTOsIIEe BpeMsi — (UHAHCHUPOBAaHUE CTAPTAIOB MIIU YXKe JIeHCTBYIO-
mero 6uszHeca [8]. Takas puHaHCOBasS MOmIEep)kKa OYCHBH BakHA IJISI PA3BUTHS CyOBEKTOB MAaJIOTO W CPEITHETO
npeanpuHuMarenscTsa. OCHOBHAs CyTh MOJEIU COCTOUT B TOM, UTO OpTaHM3alMs MPUBIECUEHUS CPEACTB OCY-
HICCTBIISIETCS HEOOJIBIIMMU MAPTUSIMU OT HEOTPAHUYSHHOTO Kpyra nonb3oBaresieid. C pa3BUTHEM WHTEpPHETA ITO
cIenarh ropaso npoie. BaxkHoe MecTo B MPOABMKEHUHN MTPOEKTOB IS KpayaAdaHanHTa OTBOAUTCS COMMAITBHBIM
ceTssM. B uHTEpHETE €CTh BO3MOKHOCTh CO3/1aBaTh I'PYIIBI IO UHTEpECaM, YTO MO3BOJSAET MOJIb30BaTEIsAM ca-
MOCTOSITENILHO BBIOMPATH MPOEKTHI, KOTOPbIe UM MHTEPECHBI, Oe3 mpuBiedeHus nocpeaunkos [10]. Kpome Toro,
WCIIONB3Ys peKJIaMy IO MPUHIHITY TaApTeTUHTa MOXKHO MPHBIIEYb OOJbIIEe YHMCIO y9acTHUKOB. biaromaps cetu
«MuTepuer» (nanee — HTEpHET) MOXKHO HAWTH CIIOHCOPOB HE TOJIBKO U3 PETHOHA, B KOTOPOM peasin3yeTcs Mpo-
€KT, HO U U3 JPYTUX PErHOHOB M JjaXKe CTPaH.

Brocurensmu cpenacTs mo kpayagaHIHHTOBOMY MTPOEKTY MOTYT OBITh (pu3ndeckue U opuandeckue mumna. Ot-
au4dueM KpayadanauHra ot OJaroTBOPUTEIBHOCTH SIBISICTCS TO, YTO MOCJEIHSS CBsI3aHA C COYYBCTBHEM B KaKOM-
nn0o CUTyallMy M HE OTAaeT B3aMeH HHKakux Onar. KpayndanauHr mpexje BCero npuBieKaeT IeHbI'HM B OHM3HEC
7 TIpeIyCMaTpHUBAacT BO3ME3THOCTH MoskepTBOBaHUS [12]. [TomokuTenbsHOM depToi KpayndaHIuHTa SBISICTCS He3a-
BHCHMOCTH OT YYaCTHHUKOB, OTCYTCTBHE KECTKOI'O KOHTPOJIS 3@ UCIIOJIB30BAaHUEM CPEACTB.

WuBecTupoBaHre OTIMYAETCS TeM, YTO B OOMEH Ha CPEACTBA MHBECTOPHI MOJIyYalOT ONpe/elicHHbIE MaTepH-
ajpHBIE Onmara. Hampuwmep, mpu WHBECTHPOBAHWU B MPOU3BOACTBO MOXKHO TOXYy4YaTh TUBHCHIBI, TP WHBECTHPO-
BaHUU B CTPOUTEIHCTBO — MOMELICHHE B COOCTBEHHOCTh HJIM B TOJBb30BAHNUE.

MOXHO BBIIETTUTHh HECKOJIBKO BHJIOB KpayapaHJauHTa:

— TI0 HAJTUYHUIO BO3HATPAXKISHUS OT y4acTHs: OTCYTCTBYeT, UMeeTcsa HeuHaHCcoBOe, MMeeTcs (pmHaHCOBOE
BO3HarpaxzaeHue. Eciu yyacTue B KpayapaHIUHTEe HE MpeaycMaTpUBaeT BO3HArpakJACHHUE, 3HAUUT YYaCTHUKH
HE pacCMaTpUBaIOT MaTEPHAJbHYIO COCTABIAIOIIYIO KaK I1eJIb YYacTHsl, OH NMPOCTO PEIIMJI MOAEpPKaTh MPOEKT.
Kak HedumHancoBoe BO3HATPaXKEHHE MOTYT OBITh TPAMOTHI, TUILIOMBI. DUHAHCOBBIM BO3HATPaXKACHUEM OyIyT
CKHJIKH, OOHYCBI, IOJaPOYHbIE KapThl, CEPTU(PHUKATHI, JIbITOTHOE O00CIYyKHUBaHUE U T. II.;

— IO LEJU IPOEKTa: MOJIMTUYECKUH, COMANIBHBIN, KyJIBTYPHBIM, TBOPUECKUHI U T. II.

ConmanbsHbI KpaynadaHInHT OPUEHTUPOBAH, TIPEXK/IE BCETO, HA Pa3BUTHE MPOEKTOB B COIMAIBHBIX OTPACIIAX.
TpaauuMOHHO, K HUM OTHOCSITCSI 00pazoBaHKe, 3APABOOXPAHEHHE, IKOJIOTUS U T. J. BaXHOW OTIMYMUTEIBHON 0CO-
OCHHOCTBIO KpayldaHAHHTa OT OJIaroTBOPUTEIBHOCTH SIBISICTCS TO, YTO COLMAIBHBIC MPOEKTHI IPU TaKOM (hUHAH-
CHUPOBAaHHH BCET/Ia OPUEHTUPOBAHEI Ha MOJTY4YeHUE pe3yNbTaTa.

CouunanbHoe MpeANpPUHUMATEIbCTBO HAYMHAET HaOUpaTh 00OPOTHl B Hallle cTpaHe, U KpayddaHIUHT TO-
3BOJISIET PEAN30BBIBATh CONMAIBHO 3HAUNMBbIEe TPOeKThl. K mpumepy, B PeciyOnuke BypsiTus, roe umeercs mpo-
OremMa ¢ 00eCTIedeHHOCThIO AOIKOIBLHBIMA YUPEKJACHUIMHU, HA OCHOBE Kpayn]aHIuHTa OTKPBIBAIOTCSA TETCKHE
cansl [9]. Takxe mpuMEpOM MOYKHO MPUBECTH MPOU3BOJCTBO KPEM-MEla U MEIOBBIX MYCCOB, 3allyIEHHOTO
Ha coOpaHHBIe 10 KpayndaHauHry cpeiactsa. [IpoexT mHTepeceH TeM, UYTO MpeACTaBIsieT HEOOBIYHYIO MPOAYK-
[MIO0, a TaK)Ke, 9YTO TPOU3BOJICTBO Pa3MEMIEHO B JiepeBHE B CBEPIIIOBCKON 00IaCTH, MECTHBIE KUTEIHU KOTOPOH
OblTu oOecreueHsl pabounmu Mectamu. Kpome Toro, pazmenieHue npoekra Ha KpayadaHanHroBoil miaatdopme
MO3BOJIMIIO HAUTH HOBBIX KJIUEHTOB. TakuMm 00pa3oM, ObUIM OJJHOBPEMEHHO PEIICHBI JIBe TPOOIeMBbl — COOpaHBbI
CpEelICTBAa HAa OTKPBITUE MPOU3BOJACTBA U OCYILECTBJIEHA pekiama npoaykra [11].

C momouipio KpayahaHIuHIa MOKHO IIPHUBIICYb HE TOJIBKO CPEICTBA, HO U BHUMAaHHE, a TAK)KE IPOBECTH Map-
KeTHHIOBOE HccienoBanue. Hanmpumep, aBTop npoekTa 00bsBUII, YTO HYKHO coOparth 3a mecsi 50 000,00 pyo.,
a coopano 6su10 20 000,00 py6. B Takom ciydae meHbrH MOJKHBI OBITH BO3BpalleHbl BKIagunkaM. CuuTaeT-
Cs, YTO €CIM HYy)XHasi cyMMa He HaOpanach, 3HaYUT MPOCKT HEMHTEPECEH JIIOAAM H, CJIEI0BaTEIbHO, HE OCO-
00 mepcrekTuBeH. [1o uroram coopa cpeaCcTB MPOCKT MOKHO J0paboOTaTh U MOBTOPHO BHICTABUTH Ha 00MIeCT-
BEHHOE 00CYXICHHE.

B kxpayndanguHre BaxKHO MCIIOJIB30BAaTh IMPABHIIBHO COCTABICHHBIE JOKYMEHTHI — OM3HEC-TIaH, CMETHI, pac-
YeThl, YTOOBI KaK MOXKHO TMOJIHEE OTPa3UTh CYIHOCTh NpoekTa. MHpopManus o cOope JeHEKHBIX CPEICTB TOJIK-
Ha OBITH OTKpHITA It BceX. OcoOBIi MHTEpEC y CIOHCOPOB OyAEeT K TeM MPOEKTaM, KOTOPhIe UMEIOT COIHalb-
HYIO COCTaBJISIOUIYIO — Pa3BUTHE TEPPUTOPHI, yIjIaTa HaJIOTOB, 00yueHHE NepCoHaa, CO3AaHle HOBBIX padoInX
MecT, OJIaroTBOPUTEIHHOCTh. JTO OyAeT TOBOPUTH O TOM, YTO CPEJCTBA, BIOKECHHBIC Ha peaju3alluio MPOEKTa,
IanyT OOJBITHI TOJIOXKUTEIBHBIN pe3ynbTarT.
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3HadeHue KpayadaHIuHTa ONPEaeNIeTCs TeM, YTO CYIIeCTBYET MmpodiiemMa MpuBiieueHus] (UHAHCOBBIX CPE/ICTB
JUTSL peain3aliii IIPOEKTOB, B YaCTHOCTH B colMaibHOU cdepe. Tpamurronasie (opMbl MPUBICUCHNS KallUTala, TaKie
KaK KpEeIuT, He TI03BOJISIIOT CIIPABUTHCS C 3TOH 3a7a4ell MajibIM HPEANPUATHSAM U WHAWBUAYAIBHBIM HpeAllpHHUMATE-
JISIM Ha TIPUEMIIEMBIX JUIsl HUX YCIOBUSIX, TTOCKOJBKY B3Th KPEIHUT AOCTATOYHO clIokHO. [Ipobiema nmoucka kamurana
TIOCITY’KWJIa TPUYUHON TIOSIBIICHNS HOBBIX MoOzelell (hMHaHCUPOBaHUS MPOEKTOB, OJJHOW M3 KOTOPHIX BBICTYIIAET Kpa-
yA(QaHIUHL, [0 CYyTH NPEACTABISAIONINA co00 anbTepHaTUBHOE (PMHAHCUPOBAHKE C HCIIOIb30BaHueM MHTepHera [5].

Kpayndanauar moxxeT ObITH XOpOLIeH albTepHATHBOW WIIU JOMOJHEHUEM K Pa3IMdYHbIM MepaM rocyaapcT-
BEHHOW MOAEPKKHU: CyOCHINPOBAHHIO, IBTOTHOMY KpeauToBaHuio u 1p. [lodydeHHsie cpeacTBa MOKHO Hampa-
BUTH Ha MEPBOHAYAIBHBIN B3HOC IO KPEIUTY, MPHOOpeTeHrne 000pYyI0BaHUs WIM WHBEHTAPs, MOKYIIKY (apeH.y)
WM PEMOHT TIOMelIeHus, ohopMIiieHne HEOOXOJUMOM JOKYMEHTalluK, 0O0yYeHUe rnepcoHana u T. 1. [6].

OcobenHoCTh KpayadaHaHTa 3aKII09aeTcs B TOM, 9TO COOpaHHBIE CPEJCTBA HANPABICHBI Ha IelieBoe (u-
HAaHCHPOBaHUE KOHKPETHOIrO MpoekTa. Ecnu opranuzatop coOupaeT cpeacTBa Ha CTPOUTEIBCTBO JOMA KYNbBTY-
PBI, TO OH UX U TOJydYaeT JJisi CTPOUTEIBCTBA JoMa KynbTyphl [3]. CxeMa pUHAHCUPOBAaHHS 1O KpayApaHIHHTY
paboraeT Oomee ObICTpee, Mpo3padHee, 6€3 OIOPOKPATHUSCKHUX Mperpa.

Junamuka pa3BuTHs Kpayn$aHIUHIOBOTO (PHHAHCUPOBAHUS MTOATBEPKAACTCSA CTATHCTUKOM. 3a epBoe MOIyroaue
2019 1. 00beM (pMHAHCHPOBAHHUS C UCIIOIB30BAHUEM MHCTPYMEHTapHs Kpaiadanauara coctapui 6,923 mipa pot. CLIA.
Poccutickuit perHOK KpayadaHauHTa 3a TOCIeTHNe S5 JeT BeIpoc Oosee ueM B 40 pa3 1mo o0beMy (PMHAHCHPOBAHUS.
Ecnu B 2014 r. 00muit 00beM prHAHCHPOBAHHS B MIPOEKTHI COCTABIsUT Toabko 0,3 mupa. pybneii B rog, To B 2018 .
cyMMa cocTaBuJia 0kojio 14 mupn py0. (1o ouenkam baunka Poccun ot 13 o 15 mupa py6.), a B 2019 1. MOXKET 10CTHYD
16 mupx py©0. Ilpu sTOM, pa3BUTHE pHIHKA HJIET HE 10 JIMHEHHOMY TPEHJY, a 10 dKCIIoHeHTe. B Ommkaiimme 2 roma
BO3MOJKHO OKMZATh Oojiee YyeM ABYKpPATHBIM POCT MHBECTUIMI Ha PBIHKE KpayadaHAWHTa, a B S-JIEeTHEH MepCleKTH-
Be, 1o nporHo3y banka Poccun, o6bem kpayadananHroBoro ¢uHaHCUPOBaHUA TOCTUTHET 1 TpiH pyO. B rox [15].

PazButne xpayndaHauHTa CBS3aHO CO CIEIYIOMUMH (DaKTOpaMHu:

— C IPHUBJICYCHHEM K MHBECTUPOBAHUIO PA3JIMYHBIX IPOEKTOB IIUPOKOTO KPyTa JIMI TOCPEACTBOM KOHIIEHTpa-
UM HEOOJIBIIUX CYMM MHBECTHIIMN Ha AIEKTPOHHBIX KpayadaHIuHTOBBIX TUIOMIaKkax. HemanoBakHyo poib B pac-
MPOCTPaHEeHUH KpayAPaHIUHTOBOTO (PMHAHCHPOBAHUS UTPACT pa3BUTHE HHPOPMAIIMOHHBIX TEXHOJIOTHH U paclpo-
cTpaHeHue cetu VHTepHeT;

— 00BeMBI MO0 TPaJULUOHHBIM criocobaM (GHHAHCHPOBAHMS COKPAIIAIOTCS BBUAY CTPEMJICHUS WHBECTOPOB
K MaKCHMaJIbHOHM JUBEpCU(UKAIINHA PUCKOB;

— KpayadaHIUMHTOBBIC MMPOEKTHl HMEIOT MOTEHIIMAIBHYIO BHICOKYIO JOXOAHOCTh IPU OTHOCHTEIHHO HEBBICO-
KOM YPOBHE pHCKa 3a CYET OTPAHUYCHHSI CYMM WHBECTUPOBAHUS B TPOCKTHI.

B otnmune oT 3amagHBIX cTpaH, KpayadaHIWHT HE TIONYyYHII JOCTATOYHOTO pacmpocTpaneHus B PO, moromy
YTO CUMTAETCS MHOTHMH KakK MompomaiHuuecTBo. Bmecre ¢ TeM, kpayndaHAUHT CUYMTACTCS PEBOJIOLMOHHBIM Ha-
npaBleHreM npuBieueHus cpencts [4]. [TomyuyaroT HHTEpec co CTOPOHBI HHBECTOPOB KpaydaHAHHTOBbIC TUIaThOp-
MbI. B HacTosmee Bpemst (hyHKITMOHHPYET HECKOJIBKO KpayA(paHIHHTOBBIX IIATGOPM, HAMOOIIIEH MOMyIIpPHOCTHIO
13 KOTOPBIX Tojb3yercs Planeta.ru [14].

Planeta.ru — poccutickas kpayndanauHrosas miatdhopma, HHTCPHET-CEPBUC 0 TPUBJICYCHUIO KOJUICKTUBHOIO
(MHAHCUPOBAHUA Ha CO3[JaHHE TBOPYECKUX, HAYYHBIX, COMMATBHBIX, TPEANPUHUMATEIFCKUX H WHBIX MMPOEKTOB.
Opna 13 nepBbIX M KpynHeimas B PyHere minomanka ais cOopa cpeAcTB Ha peaitu3annio npoekTos. [1o yTsep-
JKIICHUI0 OCHOBATENEH, 32 5 JIET CYIeCTBOBAaHUS uepe3 miaThopmy npusiedeHo 6osiee 700 murH py0. M yCIEITHO
3aBepiieHo Oosee 2,5 ThIC. KpayadaH uHTOBBIX Kammanwii [13].

Crpykrypa KpayagaHIMHroBoro ((MHaHCHPOBaHUS 10 HAIIPABICHHSIM TIpeCTaBiIeHa Ha pucyHke 1. Kak BumHO U3 npen-
CTaBJICHHOW CTPYKTYpPBI, OOIIECTBEHHBIE MPOCKTHI 3aHUMAIOT HAWOOJBIINI BEC, OHAKO MOIMYISIPHOCTHIO TTOJB3YIOTCS
HarpaBlIeHUsT My3bIKH, KHHO, BUJIEO W aHUMannu. YTo KacaeTcs 4yncia monp3oBareneii mmatgopmer Planeta.ru, exeme-
CSYHO calT mocemraet nopsaka S00 Teic. moik30BaTenei, a o0Iiee Ynuciio nocemieHuii cocrapisiet 700 ThIC. MOCEIICHU.

CrtpykTypa nonp3oBaTesiell o cTpaHe MPUHAJISKHOCTH MPECTaBIeHa Ha pUCYHKE 2:

Kak BumHO U3 mpeicTaBIeHHON CTPYKTY b, HAMOOIBIINI BEC 3aHUMAIOT IoJIb3oBarenu u3 Poccuu — 82 %, moinb-
30BaTeNu U3 YKpauHbl cocTaBistoT 7 %, u3 benopyceun — 3 %. Beero Ha nonto noceruteneit uz crpan CHI™ mpuxo-
nutcst 6osiee 90 %. Takum oOpaszom, miardopMa He MOJIb3YEeTCs MOMYISIPHOCTHIO Y HHOCTPAHHBIX MHBECTOPOB, TaK
KaK CyIIECTBYIOT Ooiiee KpYyIHBIC KpayahaHIuHTOBEIC TIaT(GOPMBL.
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18 %

14 %

17 %

1 — obmiecTBEHHBIE TIPOEKTHI; 2 — My3bIKa; 3 — KHHO, BHJIE0, aHUMAIHs; 4 — OI1aroTBOPUTEIh-
HOCTb; J — INTeparypa 1 )KypHAIUCTHKA; 6 — OU3HEC ¥ TEXHOJIOTHH; 7 — IPYTHE TIPOCKTHI

Cocmasneno asmopamu no Mamepuaiam ucciedos8anus
Puc. 1. Ctpykrypa kpayadaHadaHroBoro (\MHaAHCHPOBAHHMS 10 HAalIpaBJIeHUAM Ha mardopme Planeta.ru
0
6 %

7%

L 82 %

1 — Poccust; 2 — Ykpauna; 3 — EBpona; 4 — Benapyce; 5 — [Ipouee

HUcemounux: [13]

Puc. 2. Ctpyxrypa moms3oBareneit miardopmsl Planeta.ru mo ctpane npuHAIICKHOCTH
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CrarucTuka MOCETUTENIEH MO BO3pACTy MPEACTaBICHA HA PUCYHKE 3.
%

50 —

40

30 —

\ \ \ \ | Bospacrusie
1o 18 mer 18-24 roma 25-34 roga 35-44 rona ot 44 ner KATeropHH

Hcemounux: [13]

Puc. 3. Craructuka mocerureneii margopmsr Planeta.ru mo Bo3pacty

Kax BuaHO U3 mpecTaBiIeHHON CTaTUCTUKH, HAUOOJIBIINN BEC Cpeli MHBECTOPOB COCTABIISAIOT JIFOJU B BO3pACTe
oT 25 nmo 34 net, a Takke oT 18 g0 24 met. CIOoKUBIIHIICS HHTEPEC 00BICHAETCS 00Jiee BEICOKHMM ypOBHEM HHGOP-
MAaIMOHHOH IPaMOTHOCTH MPEICTABICHHBIX BO3PACTHBIX KATETOPHA MO CPaBHEHHIO ¢ O0Jiee CTapPIIMMU KaTerOPUsIMH.

Ha nanHO# 1 Ha MOJOOHBIX ANIEKTPOHHBIX IUIOMAAKAX HJET MPSIMOE HAPOJHOE TOJIOCOBAHUE 33 TOT WM MHOU
IIPOEKT, TOJIOCOM K€ SIBJIICTCS BhlAeIsieMasi CyMMa. Tak aBTOpbl HPOEKTOB MOT'YT KOHKYPHUPOBATh MEKAY COOOMH, 4TO
OPUBOAUT K noOese Hanbosee BOCTPEOOBAHHBIX U 000CHOBAHHBIX MPOCKTOB.

[Tonb3ytoTcsi BHUMaHUEM Takue miaarGopMbl U Y KPeIUTHBIX opranu3anuid. Eciu kakoii-mubo u3 mpoeKToB-co-
HCKaTeJIel CyMen 3aMHTEepecoBaTh, TO OAaHK MOXKET IPEUIOKUTh CBOM yciyrd. Takum oOpaszom, kpayndanauHro-
Bble MIaT(OPMBI MOTYT CTaTh XOPOIIEH MJIOLIAAKON /Ui OmyOIMKOBaHMUS OU3HEC-UACH U MOUCKA MOTCHLUATbHBIX
KPEIUTOPOB U KOHTPAreHTOB.

Hecmotps Ha T0, 4TO KpayadaHIUHT IOJdydaeT Bce OOJblIee PACIPOCTPAHEHHUE, 3aKOHOJATENIHN HE CICIINIIN
yCTaHaBIMBaTh NMPABOBOE peryiupoBaHue B ero oTHomeHuu. B 2017 r. B pamkax peanuzanuu «CTpaTeruu pas-
BHUTHS MaJIOTO U CPEIHEro mpeanpuHuMarenscTsa B Poccuiickoit @enepanuu uHa nepuox a0 2030 roga» bankom
Poccun 1 MUHHCTEPCTBOM 3KOHOMHYECKOTO PAa3BUTHUSA OBLIN IPENCTABICHBI ABA Pa3HBIX 3aKOHONPOEKTA O pe-
TyJIUPOBaHUM pbIHKA Kpayadannunra [2]. [[puHIunHansHbIM pa3inuueM B HUX CTall BONPOC MPEAEeIbHBIX CyMM
WHBECTHUIMH JIJIs1 HeKBalMGUIIMPOBAaHHBIX WHBECTOPOB. bank Poccuu B mepByto odepesib OECIOKOSAT PUCKH TI'pa-
XKIaH, B TO BpeMs Kak MUHUCTEPCTBO SKOHOMHUYECKOT0 pa3BuTus Poccuiickoit denepanun 3a00TUTCS O pa3BUTHH
pbiHKa. [lo MHeHHI0O MUHUCTEpCTBAa SKOHOMHUYECKOTO pa3BuTusa Poccuiickoit denepannu, rpaxaaHaM, He sIBIs-
I0IMUMCS KBalM(QUIIMPOBAHHBIME WHBECTOPAMH MJIM MHAMBUAYAIbHBIMU MPEANPUHUMATEIIIMH, CTOUT OTPaHH-
YUTh CyMMY BJIOKEHHs B Te€4eHHe oxHoro roja. bank Poccum cumraer, yto nis omHoro uHBecropa (pusmde-
CKOTO JIMIIa) CyMMa BJIOKCHHI B T€UEHHE rofa He IoJbKHA ObITh 60see 600 Toic. py0. (3a psIOM HCKIIOUCHHI),
a OJTHO JIMII0 MOXKET MPHBJICYb C MCIIOJIb30BAHINEM MHBECTHUIIMOHHOHN (KpayadaHINnHTOBOW) MIaTQOpMbI B TeUe-
HEe roga He O6osee 1 mupxa pyo. [1].

CTOHUT OTMETHTb, YTO CIIOHCOPAMHU CPEACTB BHICTYNAIOT OOBIYHBIC TPAKJAHE CO CPEIHECTATUCTUYCCKUMH J10-
xonamu. Kak mpaBuio, pazmep NMOKEepTBOBAaHUS HE MpeBbImaeT 1 Thic. py0. ¢ yenoBeka. [ momydeHus: OOIbIINX
BJIOKEHUH MOTpedyeTCsl HHBECTUPOBAHUE.

Cpenu rpaxas NpUCYTCTBYET HEJOBEPHE K DJIEKTPOHHBIM IJ1aT€KHBIM CHCTEMAaM, IMOCKOJIbKY €CTh PUCK IOTe-
PATH IEHEXKHBIE CPEACTBA, OBITh 0OMAaHYTHIM, BKJIAJBIBASICh B HECYIIECTBYIOMINMA MPOEKT. Eciu jxe ycnenrasie mpo-
eKThl Oy1yT IpeACTaBlICHbl 00IECTBEHHOCTH, TO HHTEPEC K JaHHOMY BUAY (PMHAHCUPOBAHUS OyAET IMOBBIILIATHCS.
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Takxum 00pa3oM, MOXKHO CKa3aTh, 4TO KpayA(aHINHT MOXKHO pacCMaTpuBaTh Kak XOPOIIYI0 OCHOBY JUIsSl (-
HAaHCHPOBAHMS CTapTara Wiu yxe aeiicTByromero ousneca. Kpome Toro, 3To ajgprepHaTHBa UM TOMOIHEHUE K COO-
CTBEHHBIM Cpe/ICTBaM, OAHKOBCKOMY KPEIUTOBAaHHUIO, NHBECTUPOBAHUIO, MEpaM IOCyAapCTBEHHOW M MYHHMIIUIATIb-
HOMW MOJJIepXKH (CyOcHIupoBaHUe, TPaHT U T. I.). OJHAKO, HE CTOUT JlyMaTh, YTO B OM3HECE HY)KHO PACCUMTHIBATH
Ha kpayndanaunr. Cerofss iaroau OyoyT MHTEPECOBAThCS TBOMM IIPOEKTOM, a 3aBTpa yxe HeT. Kpome Toro, 6oib-
HIMe CyMMBI 110 KpayAQaHAWHTY BBIPYYHTH CTapTamy mpodieMaTuyHo.

[ToxBosst MTOT, C COXKAICHHEM CIIEYyET OTMETHTbh, YTO TEMITbI pa3BUTHs KpayAapanauHr B Poccun 10 HacTosIe-
IO BPEMEHH Pa3BUBAJICS HE TAKUMH OBICTPHIMHM TEMIIAMHU, KaK B 3allaJHbIX cTpaHax. OnHa U3 IPUYMH COCTOUT Kak
B HEBBICOKOH MH()OPMAIIMOHHOW TPaMOTHOCTH HacelIeHUs, TaK U B HU3KOM YPOBHE peajibHBIX JJOXOJ0B, HE MT03BO-
JIATOIINX OCYIIECTBIATh HHBECTUIINH.

[IpoTtnBOpeuns 3aKoHOIATENBHON 0a3bl ¢ BCTyIuieHHeM B cuity ¢ | saBaps 2020 1. 3akoHa «O MpUBJICYEHUN UH-
BECTULMHI C UCIOJIb30BAaHMEM MHBECTHLHOHHBIX MIATQOPM M O BHECEHHH M3MEHCHHU B OTACIbHBIC 3aKOHOJATEIb-
Hble akThl Poccuiickoit denepannmy 4acTHUHO OyAyT pa3pelieHbl, 9TO MO3BOIUT 3aUTUTh HHTEPECH MOTEHIINAIb-
HBIX HHBECTOPOB M aKTUBU3UPOBATh KpayadanauHrosoe ¢punancuposanue [1].
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