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C.B. PykaBuilIHIKOB KPAYA®AHAUHI' B CUCTEME
HNPEAITPUHUMATEJIBCTBA, EI'O BUJAbI 1
NCITOJIB3YEMBIE TEXHOJIOT'UH

Annomauun. Paboma noceswena uHHOBAYUOHHOMY Chocoby npusnedenus gu-
Hancuposanus — Kpayoganouney. Kpayoganoune paccmampusaemces xkax uw-
CMPYMEHm UHBECIUPOBAHUS U UHeecmuyuil. Boioenenvl npeumywecmsa Ho8o2o
uncmpymenma. B cmamve paccmompenst 6udvl kpayoganounea, ucnonb3yemole
NpeonpuHUMamensamy ¢ Yeuvlio npusiedenus GUHAHCUPoBaHus 8 npoeKmsl, oc-
BEUeHbL UX CYUWHOCTb U NPEUMYUECNEA, NPEOTONCEHA KIACCUPUKAYUSL KPayO-
ganounzosvix ghopm npusnevenusn uneecmuyuil. HMcciedosanvl Hekomopbvie um-
MepHem-niowaoku, Cneyuaiusupyrowuecs Ha mou U UuHou gopme
Kpayoganounea. Ilposeden cpasrumenvHulil aHaius Kpayo@aHouHeoevix opm
C Yenvro npedcmasuns OCHOBHbIE PA3IUYLUS 6 MOMUBAYUY NOMEHYUATLHBIX UH-
secmopos. Onucana MOMUBAYUOHHAS COCMABIAIOWASI UHBECHIOPO8 K cogepuiie-
HUIO UHBECTNUYUIL.

Kniwoueswie cnosa: suovl kpayoganounea, akyuoxepHulili Kpayopanoune, npu-
6l1eueHUe YUHAHCUPOBAHUS, MOMUBAYUS UHBECTNOPA.

Sergey Rukavishnikov CROWDFUNDING IN ENTREPRENEURIAL
SYSTEM. TYPES AND TECHNOLOGIES

Annotation. The work is dedicated to innovative ways of attracting funding —
crowdfunding. Crowdfunding is seen as an investment and investing instrument.
It highlights the advantages of the new tool. The article describes the types of
crowdfunding, which entrepreneurs use to attract funding for projects, as well as
highlights of their nature, and advantages, there is a classification of
crowdfunding forms of investment. We investigated some internet-sites that spe-
cialize in one or another form of crowdfunding. A comparative analysis of
crowdfunding forms, in order to present the main differences in the motivation of
potential investors. It describes the motivational component of investors to
commit investments.

Keywords: types of crowdfunding, equity crowdfunding, raising funding, inves-
tor’s motivation.

Pa3Butue TexHonoruii Biuser Ha Bce cepbl AeATETbHOCTH YenoBeka. B 0coOeHHOCTH 3TH n3MeHe-
HUS 3aMETHBI B 00JIACTH MPEANPUHAMATENBCTBA, I/I¢ Bce 0oJble U OONbIlle MHHOBALMN CBSI3aHBI C UHTEP-
HeT-TEeXHONOTUsAMU. OHM MOMOTaroT MPEANPUHUMATENSAM pPellaTh BO3HUKAIOIINE Mpo0ieMbl ObicTpee u 3¢-
¢extuBHee. B oOmactu mnpuBneyeHHs (UHAHCHPOBAHUS M HWHBECTHIHMHA TaKUM HWHCTPYMEHTOM CTal
kpayndanaunr [1]. Kpayadaunausr s npeanpuHaMaTeneii — HHHOBAIMOHHBIN HHCTPYMEHT MPHBICYCHHS
(rHAHCUPOBaHHMS, 00IaAONMI PSIOM IPEUMYILECTB TIepel TPAIULIUOHHBIMU crioco0amu (KpemuT B OaHKe,
IPO...), TakKuMH KaK HEOrPAaHWYCHHOE KOJIMYECTBO MHBECTOPOB, OoJice HU3KHE M3JICPKKHA HA MPUBIICUCHUE
CPEACTB, peaIM3yeMblii ¢ IOMOIILI0 HHTEPHET TeXxHOJorui. C TOUKM 3peHUs] MHBECTOPa, KpayadaHauHT —
WHHOBAIIMOHHBI MHCTPYMEHT MHBECTUPOBAHUS, 00JIaJaloIMil PsIIOM MPEUMYIIECTBAMHU MIEPEA TPaIuuOH-
HBIMH crIoco0amMu (0aHKOBCKHIA JICTIO3UT, MHBECTHPOBAHHUE B aKIIMU M OOJHMTallUH MTOCPEICTBAM OUPXKH), Ta-
KHMHU Kak OoJiee BBICOKHMH J0X0J, HU3KME MUHHMAJIbHbIC TPeOOBaHMS K 00BEMYy KaluTaja, BO3MOXHOCTD
BbIOOpa KOHKPETHOT O MPOEKTA U1 MHBECTHPOBAHUS, PEAIN3yEeMBIN C MTOMOILBIO0 HHTEPHET TEXHOIOTUH.

[IpennpuHUMaTenb, paBHO KaK M MOTEHLUHAJIBHBIN HHBECTOP, paccMaTpuBas BO3MOXKHOCTb HCIOJb-
30BaHMs KpayndaHIWHTa, CTATKUBACTCS C BOIIPOCOM, Kakoil BUJ KpayadaHauHra BIOpaTh. JTa cTaThs Ha-
MUCaHa ¢ LENbI0 KIaccu()UUMpoBaTh KpayA(aHauHT, pa3fenuTh ero Ha BUBI U NIOKa3aTh IPEUMYIIECTBa, a
TaK K€ HeJOCTaTKU TOH miu MHOH (opmel. Takas kiaccudukamus moMoxer Oonee rIyOoKo MOHSITh MeXa-
HU3M HHCTPYMEHTA, a TaK ke 00JerduT BBIOOp NPEANPUHUMATEIIO U MTOTEHIIMAILHOMY HHBECTOPY.
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B camowm crnoBe kpayndanaunr (ot anri. Crowdfunding:Crowd-tomma funding — ¢punancupoBanue)
yXKe 3aJ0KeHa cxema padoThl ATOro crocoba NpuBIeUeHUs] (UHAHCOBBIX PECYpPCOB, KOrna JJIsl CO3JaHUs
NPOIYKTa MPHUBJIEKACTCS HEOrPAHUYCHHOE KOJTHMYECTBO 3aMHTEPECOBAHHBIX JIUII, ITYTEM MPEACTABICHUS TIPO-
eKTa MPOAYKTa B CETH MHTEPHET, HAa TaKWX MOMYJSAPHBIX IUtomaakax kak: Kickstarter, indiegogo (8 CILLIA)
wim boomstarter (8 Poccun). B cBoeit cratbe O.1. BopoObeBa Beiensier cieayromye GpopMbl KpayapaHH-
ra, paszuesss UX IO LM, KOTOPbIEe MPECIIeAyeT OpraHu3aTop MPOSKTa: KpeaTuBHAsl, MOJTUTHYECKAs!, COLU-
allbHasl, WU 110 LENISIM, KOTOpPBIe MpecienyeT CIOHCOpP: albTpyn3M, HeUHAHCOBOE BO3HArpaxIcHue, (u-
HaHCOBO€ BoO3HarpaxaeHue [1]. OCHOBBIBasCh Ha HCCICJOBAHHU MACATEIBHOCTH WHTEPHET-TUIOMAJIOK,
MPENCTABIIAIONINX CEPBUC B BUJIC TIPUBIICYCHUS (PMHAHCUPOBAHUS C TIOMOLIBIO KpaynpaHIiMHTa MOXKHO pa3-
JENMUTh Kpay(hAaHIUHT, KaK MHHOBALMOHHBI WHCTPYMEHT MPHUBJICYCHHSI MHBECTHIINHM, HA HECKOJIBKO BUJIOB.
Bce wuHTepHET-TUTOmAanKu ucnonb3yroT aeHexHbeid merox (financialcrowdfunding), nemenexwsiii (non-
financialcrowdfunding) wim cmemanHbli, coderas B cede U nepBbiid 1 BTopoit [3]. Paznuune stux mMeromnos
3aKIII04YaeTcs B popMe BOHATPAXKICHUS CIIOHCOpa.

Henene:xxnas ¢opma mnpenmonaraer Jio00e BO3HArpaXKJaeHue KpoMe (PMHAHCOBOTO, U TOIpPA3ICIIs-
ercs Ha!

— mnoadpopmy mnoxxkeprBoBanusi (donation-basedcrowdfunding), B koropoii mHBecTop OTHAeT
JCHbI'M 0€3 BO3BpaTa, KaK MPaBUJIO, HA COLMAILHO OPUCHTUPOBAHHbIC, OIUTHYECKIE U METUIIMHCKHE TIPO-
eKThl WM MHUIMATHBEL [IprMepamu Takux miatdopwm ssistores «Gofundme» [4] B CILIA, «Betterplace»
[5] B 'epmanuy, «/Joopo mail» [6] u «I[lomoruopr» [7] B Poccun. MoruBaumeii sl HHBECTOPOB B ITOM
(dopMme kpayapaHIUHTa SBISAETCS BO3MOKHOCTD NPUHATH y4acTHE B PEaTH3aLUH IPOSKTa, KOTOPHIA MMeeT
MOpAJIbHYIO IIEHHOCTb.

— noadopmy HepuHancosoro Boznarpaxaenusi (Reward-basedcrowdfunding), n3nadansHo sTa
(dopma (puHAHCHPOBAHUS MIMPOKO UCIIOIH30BAIACH B TBOPYECKUX MPOCKTaX. MIHBECTOp BEPHUT B UJCIO NPO-
eKTa U TOTOB IOJIEPKATh €ro MaTepualibHO. B CBOIO ouepenp, pUHAHCHPYIOIIUIT TOydaeT OJaroJapHoCTh
B BHJIC pe3yJibTarta NpoeKTa, T.e. kHury, DVD, ouier Ha koHuept. Dta opma MpUBICYSHUH HHBECTUIIHI C
MIOMOIIBIO KpayadaHIMHTa SBIISETCS CaMOW TOIMYJSIPHON Ha CEroJHsANIHUK 1eHb. Camasi M3BeCTHasi WHTEp-
HeT-TuTomanka kpaynpanauar «Kukcraprep» [8] ucnonb3yer B OCHOBHOM MMEHHO 3Ty (opmy. Tereps 3Ta
(bopMy Bce yalie UCTIONb3YIOT MPEIPHHUMATEIH, YTOOBI 32 CYET BBIPYUSHHBIX OT HPEAINPOJaKH MPOAYKTa
WIIN yCITyTH JICHET OpPraHM30BaTh COOCTBEHHBIN OM3Hec 0€3 MPUBIICUEHUS JOMOIHUTEIBHOTO aKIIHOHEPHOTO
WM 32€MHOr0 KanuTana. Takoi KpayapaHIuHT 4acTo BCTpeyaeTcst B 00JIacTu pa3paboOTKu CBOOOTHOTO Mpo-
IpPaMMHOT0 00ECIICUeHUS], UCCISIOBAaHUI M HAYYHBIX OTKphITUH. B Poccum sipkum mpuMepoMm CIIy>KUT HH-
TepHeT-uIonIaaka «Ilnanerapy» [9].

Jenexunasi popma npeanosnaraeT GUHAHCOBOE BO3HArPa)kICHHUE HHBECTOPA, OHA TaK )K€ Mmojapase-
asiercs Ha noagdopmel. Kpenutnas ¢popma xpayadanaunra — Lending-based Crowdfunding, tak »xe gacto
yInoTpe0ssieTcst TepMUH «HapoxHoe KpeautoBanue» [10]. Dta dopma kpayndaHIMHIOro HHCTPyMEHTa IO
NPUBJICYCHUIO WHBECTHLIMI O0Jiee BCEX MOX0Ka Ha OAHKOBCKHMN KpeauT. B Hell 3aeMIIMK Tak ke BBIIUIAYHU-
BaeT MPOICHTHI HA MPHUBJICYCHHBIC HHBECTUIIMHU, TOJIHKO HHBECTOPAMH CITyXKaT Pa3pO3HEHHBIC IPYIIIBI JIUIL, &
He OaHKOBCKasi OpraHu3anus. B KadecTBe OCHOBHOIO NMPEUMYILIECTBA JJIsI KPEAUTOPOB BBICTYNAIOT Oolee
BBICOKHE CTaBKM U caMa BO3MOKHOCTB NPEIOCTABIICHUS 3aliMa B IIMPOKOM CIIEKTpe oTpaciieid. [Ipenmymie-
CTBa JUIS 3a€MILMKA BBIpaXKaeTcsi B Ooiee HU3KUX Tapudax U yao0CcTBe MonydeHus KpeauTa. MHBecTopamu
BBICTYIAIOT UCKIIIOUYUTENBHO (PU3MYECKUE JIUIA, a TPHUBICKAIOT CPEICTBAa M (DU3MUYCSCKUE M IOPHIUYCCKUE
auna. ITOT GakT paszienser HapoaHOe KPeAUTOBAaHHE Ha JBa OJOKa. SIpKMM NMPUMEPOM KpeIUTOBAHHS (H-
3MYECKUX JIMII C MTOMOIIBI0 TaHHOH (OpMBI KpayadaHanuHra sBIsercst HHTepHer-momaaka «LendingClub»
[11] CILA, cuuTarommasics JIUAepOM PhIHKA KPSIUTOBAHUS C TIOMOIIBIO KpayapaHauHra, 9YT0 KOCBEHHO MOJ-
TBepxkaaercs TeM dakrom, uro Google mpuobdpena y LendingClub munopurapusiii maker akimii [12]. B 06-
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JIACTH KPEAWTOBAHUS IOPUAMYECKUX JIHL TNPUMEPOM 3TOH (QOpMBI KpayadaHIWHTa SIBISIETCS WHTEPHET-
miomanka «Fundingcircle» [13].

OTAUUMTENBHBIM TPUMEPOM TaKol (OopMbI KpayAdaHIuHra SBISETCS KOMIIAHUS 1O cOOpY CPEACTB
Ha BHEAPEHHE M YCOBEPIICHCTBOBaHHE LM(POBBIX TEXHOJIOTHH, KOTOphIe OBl CIIOCOOCTBOBAIN Pa3BUTHIO
bepmuackoro ¢yrbonpHoro kiyda «I'epra» [14]. PykoBoactBo ¢yrOompHOro kiyda pemmio npusiedsb 1
MJIH €BpO, HCIONB3Yys KpayapaHIUHT KaK WHCTPYMEHT MpHUBJICUCHHs] WHBECTULMHA. Pesynmprar okazancs
OLIETIOMJISIOLIHM, BBIIIE BCEX CaMBbIX ONTUMHCTUYECKHX IPOTHO30B — HYXHasi cymMMa Oblia cobpana 3a 9
MUHYT 23 cekyHIbl. Takoil pe3ynabTaT CBsI3aH B IEPBYIO OUepedb C MPaBHIIBHBIM MTOJXOA0M B 00IacTH BbI-
6opa kapyadanauHroBoil (OpMBbI MPUBJICYEHUSI MHBECTULINH, 3aMHTEPECOBAHHBIC TOTEHIIMAIbHbIE HHBECTO-
pBI — OONENBIIMKN KITy0a, UTaK MOMOTarolIfe CBOCH MOAAEPKKOW Ha TpUOyHE, Temeph MOIYYHIH HOBYIO
BO3MOXXKHOCTh TIOBJIMATH Ha JOCTHXKEHUS Kiyba, Oonee TOro, eme Ha 3TOM M 3apaboTaTh, TaK Kak PYKOBO-
nctBo ['eptel mocpenctBoM mHTepHeT-muiomanku «Kapilendo» [15] mpemnoxuiio o4eHb BBITOAHYIO TPO-
LEHTHYIO CTaBKy — B T€UEHHE ONMMKalIINX Tpex JeT Kaxaple 12 MecsaueB BKiIaguuk Oyaer nomydats 4,5 %
rogoBbiX. Uto Beime Ha 1 %, yem mpeanoxeHrs HeMenKuX 0aHKOB IO BKJIagaM. B mpomecce ncciieoBaHus
MBI ITpoaHanu3upoBan UHTEpHET-Tuomanky «KIVA» [16], kotopas crenuanusupyercs Ha COMUATBHOM
KPeANTOBAHUHM, C HOMUHAJIHHBIMA MPOLEHTHBIMU CTABKAMH, OCHOBHBIM Ha3HAUE€HHEM JaHHBIX KPEIUTOB
SBIISIETCS] OKa3aHHE MOMOIIM OeTHBIM M HYKJAIOIIMMCS CIIOSIM HaceleHHs, B MEPBYIO O4Yepelb B Pa3BUBAIO-
LIMXCA CTpaHax MHUPA.

AxnuoHepnslii kpayaganguur (equity-based crowdfunding).Ota ¢opma mpuBieUeHHS HMHBECTH-
Uil ¢ IOMOIIBI0 KpayA(aHIuHra CTPOUTCS HA KJIACCHYECKOM CXeMe y4acTusl B aKIMOHEPHOM KamuTaje
KOMITaHWU. VIHBeCTHPYsI CBOW KamuTall B KOMIIAaHWIO, HHBECTOP MOIYyYaeT JAOJII0 B YCTABHOM KallUTajle KOM-
MaHWW TTOCPEJCTBOM IIeHHBIX Oymar. OHa MO3BOJSET MHBECTHUPOBATH HEOOJBIINE CYMMBI B TOJIBKO Hauu-
HAIOIIME CBOE Pa3BUTHE HEIyOJMYHbIE KOMITaHWHU. B Toxe BpeMmsi naHHas Gopma sBisercs: HanbOosee oocy-
JKAaeMOM M MPOTHBOPEYMBOM, MOTOMY KaK 3aTparMBaeT OpraHU3allMOHHO-IPABOBYIO (HOpMY KOMIAHUH U
CBsI3aHa C MOBBIIIEHHBIMUA PUCKaMH, KaK JUIsl HHBECTOPOB, TaK W Ul NMpeAnpUHUMaTeNed MHBECTHLIUN TTPH-
Biekaromx. «Seedrs.com» [17] B BenukoOpuranuu npencraiser co0od Kpaya(aHIMHIOBYIO HHTEPHET-
TUTOIIA/IKY, CHIELHATM3UPYIOLIYIOCS Ha IPUBICYCHUN MHBECTHLIMH UMEHHO B aKIIMOHEPHBI KanuTai. B Poc-
CHU aKIMOHEePHBINKpaynaHauHT npe/cTaBieH miommaakoi: StartTrack [18].

HUccnenosareny, B Tom 4ucie H.A. Jlapuonos [4], pa3aensitot 3Ty GopMy Ha HECKOIBKO HOAPOPM:

—  HMHBECTHPOBAaHWE B AKLUMOHEPHBIA KalWTall, MHBECTOPHI MPHUOOPETAIOT YacTh KOMIIaHHH-
SMHUTEHTA, OJIy4asi BO3MOKHOCTD BJIMSTH Ha IPUHUMAEMbIC PYKOBOACTBOM PEIICHUS,;

—  HMHBECTHPOBAaHWE B NPUBHJICTUPOBAHHBIC AKLUW KOMIAHHM, KOTJa WHBECTOPHI MPHOOPETAIOT
MPaBO MOTYYEHHUS YACTH MPUOBUT KOTOPYIO CO3AACT KOMITAHHUSA-OMUTEHT.

[IpenmyIiecTBa M HEPCIIEKTUBBI KpayadaHIMHTa CTaHOBATCS Bce 0oJiee OYEBHIHBI: OTKPHITOCThH
BCeil mpouenypsl GUHAHCUPOBaHMS, COKpAILlEHHE BPEMEHHBIX 3aTpaT, IOMOLIb B Pa3BUTHH MaJIoro OM3Heca,
MOJJIEPKKa MOJIOJBIX YYEHBIX, MOAJEPKKa TANaHTJIUBBIX NpPEANPUHUMATEICH M WHULMATUBHBIX JIIOACH,
HKOHOMHUSI CPEICTB roCylapcTBa, CO3IaHUE CETEBBIX MEXaHHW3MOB B3aHMMOJCHCTBUS, KOTOPbIE MOT'YT MOBBI-
CHUTHb YPOBEHb JOBEpHS B 00ILIECTBE, M Ooiee rinodaibHO — Mepexoa K OONbIIed Mpo3padyHOCTH U AEMOKpa-
TUYHOCTH YNpaBjieHUs pUHAHCAMH U KPYIHBIMU IMPOEKTAMH ITOCPEICTBOM HOBBIX HHTEPHET-TEXHOIOTUH.

Jns mpeanpuHUMAaTeENs], MCIONB3YIOUIEro KpayahaHIUHT U NPHUBJICUYCHUS HHBECTHLUN B CBOU
MIPOEKT, IPUOPUTETHBIMHU 33/1a4aMH SIBJISIOTCSI:

—  TpUBICYEHHE JCHEKHBIX CPEICTB MAKCUMAJFHO «ICHIEBO», B TAKOM Cllydyae JydIle BCEro Io-
J0UAYT HOpMBI: TOXKEPTBOBAHMS WIIM HE(UHAHCOBOTO BO3HATPAXKICHHUS.

—  MAaxkCHMAaJIbHBIA OXBAaT MMOTEHLIHAIBHBIX HHBECTOPOB, B 3TOM CIIy4ae CTOUT HCIONb30BaTh (Hop-
MBI: aKIIHOHEPHOT0 WJIM KPEAUTHOrO KpayAdaHANHTa.
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Uccnenosanue Gpopm kpayadaHIuHra npeacTaBicHo B Tadnuie 1 ¢ qeMoHcTpanuell ux OTINYUi B
BHJIaX (DMHAHCUPOBAHMUS, OKUIAHUN UHBECTOPOB ¥ MPUMEPaMH ILTOMAI0K B Poccuu 1 3a pyOekoMm.

Taonuna 1
®opmbl npuBJIeYeHUsS (UHAHCHPOBAHUS € IOMOIIBIO KpayaganIuHra
®opma kpa- | I[loadopma Bupn Bioxkenns dopma MotuBanus 3apyGe:xHble Hurepuer
yadanauHra B MPOEKT 0KH/IaEMOr0 HHBECTOpa HHTEPHET MJIOINATKH
BO3Bpara IIOIAIKHY B Poccun
Henenexunas |IloxepTBoBa- |Be3B0o3BpaTHBIH OtcyrcTByeT JInanast win co-  |«Gofundme» «J1o6po mail»
HHE atex (6marorBo- LUAJIbHAS (https://www.gofu |(https://dobro.mail.ru)
PUTEIBHOCTD) ndme.com/) «ITomoru 0rg»
«Betterplace» (http://www.pomogi.
(https://www.bette |org/)
rplace.org/en)
Hedwunanco- |be3Bo3BpaTHbIi HedunancoBoe JInanast win co-  |«Kickstarter» «Planeta»
BOC BO3Ha- TUIATEekK BO3HArPaXKJICHHE B  |[IMAJIbHAS (https:/lwww.kick |(https://planeta.ru/)
TpaKICHUE BHJIE TIPOAYKLIMH starter.com) «Boomstarter»
MPOEKTA UITH TIOOLL- (https://boomstarter.
pEHHUE B BUJE COaB- ru)
TOpCTBa
JleHexHast KpenutHass  |HBecTuumu B Buae |Bosspar unBectu- |JIuvnas, couu- «Lendingclub»  |«Bmoarpy»
3aiima WK + TpomeHT 3a  |aipHas win ¢u- | (https://www.lendi|(https://vdolg.ru/)
HCIIOJIb30BaHHE HaHCOBast ngclub.com/)
Karurana «Fundingcircle»
(https://www.fund
ingcircle.com/uk/)
Coumansio  |MuBecturmu B Buze |Bo3spar uuBectn- | JInunast win co-  [«Kiva» -
KpeAUTHAs 3aiima L[1H, OPOLICHT 32 LUaJIbHAS https://www.kiva.
UCIIOIB30BaHUE org/
KaruTaia yIadn-
BAETCsI JIUIIb 3a
M30EPXKKH Ha PH-
BJICUCHHE KaluTasa
Axumonep-  |UnBectuuuu B ka-  |IIpaBo Ha ympasie- |JIuuHasi, coru- «Seedrs» «Starttrack»
HBII KpayA-  |MUTal KOMIIAHWM  |HHE KOMITaHHEH, ampHas wm ¢u- | https://www.seedr |(https://starttrack.ru)
GbauauHr TPaBO Ha pacmpe/e- |HaHCOoBast s.com/

JICHUEC JOXO010B
KOMIIaHUH

Kpayn(l)aHz[HHr TMO3BOJISICT pa3BUBATH I/IHHOB&L[I/IOHHLIﬁ IoTCHII M Al OpFaHI/I3aI_II/II71 4YaCcTHOI'O 1 HY6-

JUYHOTO ceKTOopoB. IlpeanpuHrMaTens MOXET BHIOpaTh M00YI0 GopMy KpayAadaHIuHra Ui TPUBJICUCHUS
(MHAHCHUPOBAaHUS CBOMX WICH, TYT Bce OyIeT 3aBHCETh OT LENEBON ayAUTOPHH HPEANojIaraeMbIX HHBECTO-
POB, a TaK K€ HaIpaBJICHHOCTH peajn3yeMoro mpoekTa. OTTankuBaThCsl B BHIOOpE ONTHMAJIBHON (OPMBI
KpayadaHIuHTa CTOMT OT caMoro npoekta. K mpumepy, mpoekTy 1Mo opraHu3aiiy COLUalbHOro OnsHeca B
Pa3BUBAIOIIMXCS CTPAHAX CTOUT OPTaHU30BBIBATH Kpayn(aHAWHTOBYIO KaMITAHUIO HCIONB3YS COLUAIBHO-
KpPEIUTHYIO OopMy, TOr/a KaK JJis OPraHU3aluy BBITYCKa HOBOTO alb0OMa MY3bIKaJIbHOH TPYIMIIbI, WU CO3-
nanus urpsl g 11K — ¢popmy HedunancoBoro BozHarpaxkaeHus. s 3amycka On3Heca, OCHOBHOW LIENBIO
KOTOpOTO OYZAET SIBJISITHCA U3BICUCHNUE MPUOBLTH, ONTUMAIBHON (popMoOit siBisiercs nu00 KpeAUTHBIN, TH00

aKUMOHEpHBIN KpayAdanauHr. BaxHbIM Tak >xe ABnsercss U BEIOOP GopMbl KpayadaHAWHTa, YIUTHIBAs Lie-

JIEBYIO ayIUTOPHUIO MOTEHIIMAIBHBIX HHBECTOPOB. MIHBECTOpaM e CTOUT BBIOMpaTh GopMy KpayndaHAnHra

UCxoada U3 ueneﬁ MMPOBOANMBIX I/IHBCCTI/ILII/II;’I: €CJIM TJ1aBHas 1LCiIb — 33pa6OTOK, TO HYXXHO O6paH_IaTBC$I K Kpc-
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JIUTHOMY WJIM aKI[MOHEPHOMY KpayadaHIUHTY (KpayIMHBECTHUHTY), €CIIM MPUCYTCTBYIOT COIMAIbHBIC TO-
TpeOHOCTH, TO MPUOBLIb OT UHBECTUIIMI CHIXKACTCS MIIM BOBCE OYJEeT BO3HAIPAXKIATHCS MOOIIPHUTEIEHBIMU
MpHU3aMHu.

Konnexkrusaoe (bHHaHCPIpOBaHI/IC WHHOBAIIMOHHBIX M I/I306peTaT€J'IBCKI/IX I/I,I[Cﬁ YKC CTaJIO MOITYJIAp-

HBIM TpPCHAOM B MUPC. B IOCJIICAHUEC HCCKOJIBKO JICT Kpayl[(l)aHI[I/IHI‘ CTPCMUTCIIBHO YBCIINYUBACT 00BEMBI
IMPHUBJICKACMbIX HHBCCTHHHﬁ, a TaK XK€ PacCcTCT KOJUYCCTBO MHTCPHCT-IUIOMAA0K, MpCAararommnx BO3MOXK-
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