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Nucrpymentbl @uHancoBoro Poinka B Cokpamenun YpoBHs
bennoctu B JxoHOMuUKepecny0aMKH Y30eKUCTaH

Kabunoea Illlaxnosza /Kypaeena !

AbcTpakT: B coBpeMEHHOI KOHOMHKE CYIIECTBYET MHOXECTBO CIIOCOOOB (hMHAHCHUPOBAHHMSI
6usneca B 60pb0e ¢ OegHocThio. Cpenn HUX HanboJiee COBPEMEHHOM U PaclpoOCTPaHEHHON MOJIENbIO
sBIsieTCS KpayadaHauHr. JTa MOJENb -04eHb d(PGEKTUBHBIA METOJ I T€X, Y KOro HEAOCTATOYHO
CpeACTB JUIsl OTKPBITUSI OHW3HEeca, a KpayndaHAMHT - COBPEMEHHBIH MeXaHH3M cOopa cpelncTB
WHBECTOPOB U (PMHAHCUPOBAHMS WHHOBAIIMOHHOW maen dyepe3 MHTepHeT. JlaHHas cTaThs HampaBiieHa
Ha u3ydeHue noHsTus «KpayapannuHr» W NMepCrneKTUB COKpamleHHs OSTHOCTH IOCPEICTBOM €ro
pasBuTHs B Y30ekucrane. KpayadaHauHr kak MeETOJ] TNPUBJICYCHUS KalUTalla IOCPEICTBOM
KOJUICKTHBHBIX YCHJIMI HampaBlieH Ha (UHAHCUPOBAHHME IIPOEKTAa WM MPEIIPUSATHS 3a CUeT
HEOOJIBIIINX TMOKEPTBOBAHMI WM WHBECTUIMH MHOXecTBa Jrojaed. Takum oOpa3oMm, mogo0HOE
MEpOTPHUSATHE OTKPBHIBACT MIMPOKHUIA MyTh Il Pa3BUTHUS aTbTEPHATUBHBIX (DMHAHCOBBIX MPOAYKTOB. B
YaCTHOCTH, B HAIICH CTpaHE MAJBIM U CPEIHUM OM3HECOM 3aHMMaroTcs 6osee 417,1 Thic. YenoBek, a
ux aons B BBII cocrasisier okono 56 nporenToB. Yncao MabIX npeanpuHuMaTesei coctaBuiio 14 Ha
1000 mocrosiHHBIX xuTened. OXUmaeTcsi, YTO pa3BUTHE MOJACTH KpayadaHIWHTa B Y30CKHCTaHE
MpUHECET OOJIBIIYIO MOJIb3Y KaK WHBECTOPaM, TaK M MPEANPHHUMATEISM, a TPEeIIPUHIMATEIBCTBO, B
CBOIO ouepellb, OyJeT CIOCOOCTBOBAaTh Pa3BUTHIO HAIMOHAIBHON SKOHOMHKH M CHIDKEHHIO YPOBHSI
O€IHOCTH.

KuroueBble ciioBa: kpayadaHIuHr, O€AHOCTh, YPOBEHb OEIHOCTH, MUHUMYM MOTPEOICHHUS,
Ou3Hec, MUKpO(UHAHCHPOBAHKE, KPEAWUT, BEHIYPHOE HHBECTUPOBAHUE.

BBenenne

Ha cerogusmnuii JeHb cokpalieHue O€IHOCTH, YBEIMYEHHE JO0XOJO0B HACEJICHUs, pa3BUTHE
IPEINPUHIMATENbCTBA SABISIOTCS aKTyaJlbHBIMU BOIPOCAMHU SKOHOMHKH. B peanmuzanum 3tux nenen
Ha T0JI€ BBIXOJAST COBPEMEHHBIE Cpe/ICTBAa (pMHAHCHpPOBaHUS U MHBecTHLMH. [IpuBneuenue cpencrs
JUI  pa3BUTHS NpeANpPUHUMATENIbCTBA Bcerga Obulo mpobiemoil B 0oppbe € 3KOHOMHUYECKOH
6enHocThio. B cBsi3u ¢ atuMm B PecnyOnnke Y30ekucraH pa3paboTaHO psifi CTPATETMYECKH BaXKHBIX
MIPOEKTOB, IJIAHOB M MPOTPaMM, a CHHXKEHHE YPOBHS OEIHOCTH B CTpAaHE CTAHOBUTCS pELICHHEM
po0JIeMbl TOCYJAapCTBEHHOM BaXHOCTH. PelleHneM »THX 3aad OCYIIECTBISIOTCS psal pedopwm,
ClIelyeT paccMaTpuBaTh IIENIM, NTOCTaBJIEeHHbIe B cTpaTeruu PecnyOiukn Y30ekuctan «Y30eKuCTaH-
2030». Crpareruss «Y30ekuctan-2030», cpenu 1enei, TOJOKEHHBIX B OCHOBY pedopM 10
COKpaIlleHHI0 OETHOCTH, MpeIyCMaTpUBAET «COKpallleHue OeaHOCTH Ha 2 pa3a MeHblie K 2026 roxy
no cpaBHeHuto ¢ 2022 rogom um peskoe ee cokpamenue k 2030 romy». YBenumuuth noxonsl 4,5
MHJLTHOHOB 4eJI0BeK, HAXOIAMIUXCS TI0l YTPO30ii GeaHOCTHY. 2

Kpayndanaunrosas Moaens MUKpOQUHAHCUPOBAHUS CTaja IEMOKPAaTHYECKHUM CPEICTBOM MPOCTOTrO,
JIeIIEBOr0 ¥ OBICTPOro perieHus npo0iaeMbl prHaHCHPOBaHUs OU3HECA B PA3BUTHIX CTPAaHAX, U B TO JKe
BpeMsl MoJienb KpaylddaHAWHra IpuBeia K MomyJspu3anuu ¢uHaHcHpoBaHUs. B nanbHeiimewm, c
pacupeHreM JesSTeIbHOCTH MHUKpO(GHUHAHCOBBIX opranuzauuii (M®O) mo BceMy Mupy, MOIeNb
CTaJia peTepneBaTb MHOXKECTBO U3MEHEHHH, KOTOPBIE IPUBEIHN K IOJOKUTEIBHBIM U OTPULATEIbHBIM

! npenonasarens KapmuHckoro rocy1apcTBEHHOTO yHUBEPCUTETA Kadeapbl DKOHOMUKA
2 Va3 Ipesumenta Pecniy6nuxn V36exucran ot 11 centsiops 2023 roma Ne YII-158 o crpaterun

“V30ekucrag-2030.
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pe3ynbTaram, 4TO CBUJETEIHCTBOBAJIO 0 1eJ1ec000pa3HOCTH U 3¢ EKTUBHOCTH
MHUKPO(QHHAHCHPOBAHUS KaK HHCTPYMEHTA SKOHOMUYECKOTO Pa3BUTHSL.

[TomHST BOMPOCH! O B YaCTHOCTH, MOSIBICHUE MUKPO(PUHAHCOBBIX HHCTHTYTOB, OPUECHTHUPOBAHHBIX HA
MOJTyYeHHe TPUOBUIM, a HE Ha MPECIeOBaHUE COIMAIBHON MENH pPACHIMPEHUS 3KOHOMUYECCKHX
BO3MOXXHOCTEH O€IHBIX CJIOEB HACEICHHS ITyTeM OOJETYCHHsI HMCIOJIh30BAHUS WHBECTHIIMOHHBIX
pecypcoB, PUBEIIO KO MHOTUM CIIOPHBIM CITydasiM - CaMOyOUHCTBaM, OHO TOJABEPIaeTcsi KPUTHKE H3-
3a poct OemHOCTH B oOmiecTBe. B CBsI3M ¢ pocTOM umciia MOAOOHBIX NPOOJIEeM pa3IUYHbIC yueHBIE
pa3paboTaii MOJENU, KOTOPhIe HE TOJIBKO H3MEPSIOT 3PPEKTHBHOCT MUKPO(DUHAHCHPOBAHUS KaK
WHCTPYMEHTa SKOHOMHYECKOTO Pa3BHUTHS, HO WM BBISBISIIOT CTPYKTYPHBIE MPOOJIEMBI, ¢ KOTOPBIMHU
CTAJIKUBACTC MHKPO(QHHAHCOBAs JIEATEILHOCTh. B KadecTBe OJIHOW M3 MPOOJeM OBUIM OTMEUYCHBI
BBICOKHE TpaH3aKIIMOHHBIC W3JIEPKKH, OTCYTCTBHE (DUHAHCOBOW CTAOMIIBHOCTH, KPUTHUYECKAs
acUMMeETpUsi WH(POpPMAllMM, HU3KHUH YpPOBEHb IPO3PAYHOCTH, OTMBIBAHHE [CHET IOCPEICTBOM
KOPPYIIIMOHHBIX CXeM, KyMOBCTBO U IUIOXO€ ympaBlieHHe. Pa3zButue nupoBhIX TEXHOJIOTUH MOXKET
ctath Oonee A(PEKTUBHON KOPPEKTUPYIOIICH CUJIOW B OOphOE ¢ OCTHOCTHIO, YEM TPATUIIMOHHOE
MUKpO(UHAHCUPOBAHUE.

JlutepaTypHbiii 0030p

[TpoGnema GeTHOCTH — 3TO IKOHOMHYECKOE M COLMAIBHOE SIBICHHUE, KOTOPOE YTPOXKAECT KaXKIOMY, U
CErO/IHS OHO HE JacT IOKOS 3HAYUTENIBHOM 4YacTH HACEJIEHHUS Pa3BUBAIOLIMXCA U PA3BUTBHIX CTPaH,
naxxe B XXI Beke. Ilouck pemienust 3Toil npoOieMbl B 3KOHOMHUKE CTaj aKTyaJlbHOM TEMOW MHOI'MX
Hay4YHbIX pabOT 3apyOeKHBIX M OTEUECTBEHHBIX HKOHOMMCTOB. MHOIMe HCCieOBaTeNN IbITAIUCh
HaWTH OTBET HA TOT BOIIPOC, HO HA CErOJHAIIHUN JI€Hb HE CYIIECTBYET €IMHBIX KPUTEPUEB OLIEHKU
YPOBHsI OETHOCTH HAaceJleHMs Ka)JOW CTpaHbl U OOIIEHPUHATBHIX CHOCOOOB YCTpaHEHHs MPOOJIEMBI.
CranpmapTHblii aHanu3 O€THOCTH WCHOJB3YET OIPENENCHHBI JEHEeXHBIH TOpOor sl OLEHKH
KOJIMYECTBA JIIOJEH, JKUBYIIMX BBIIIE WIM HWXKE IMOPOra €KEIHEBHBIX PacXoJoB U 10xonos. [l
U3MepeHus: OETHOCTH B CTpaHaX MHUpa, pa3paboTaHHBIX BcemMupHBIM OaHKOM, €€ Tpeaen
OIIpEAEIIAETCS KaK OIpesieIeHHas cyMMa oxoja B JeHb B gosuiapax CIIA. ITpu aTom B cpeHeM 3TOT
nokaszarenb cocraBisier $1,90. [TogoOHBINM aHANIWM3 MPOXKUTOYHOTO MHHHMYyMa MOXHO CUHTATh
HauboJiee pacrpoCTpaHEHHBIM CIIOCOOOM OIeHKH ypoBHs OenHocTu. B paborax K. Kackapuneu u C.
['yITBI MOJKHO TIO3HAKOMHTBCS ¢ IPAKTHUECKUM TIPHMEHEHHEM 3TOT0 METOo/a aHaIu3a 6exHocTn.

B OGoprbe ¢ GenHOCTBIO, MyTeM IMEpeBOAa TPAJUIMOHHOIO MHKPO(GHHAHCUPOBaHHUS B LU(POBYIO
¢dbopMy, HaceneHUe OOJIBIIMHCTBA CTPAaH COBPEMEHHOM MCTOPHHM MOYKHO HMPUNTH K OOIIEMY BBIBOAY,
YTO OCHOBHAsI YaCTh CBSI3aHA C HEJAOCTATOUHBIM BHEJIPEHUEM COBPEMEHHBIX LU(PPOBBIX TEXHOJIOTHI B
MeXaHHM3MbI MEKPO(DMHAHCHPOBAHMS, HAIIPaBIeHHbIE HA BEIBEIEHHE OeTHOCTH 32 uepTy 6eqHocTi.*

HekoTopele cTpanbl, Takue kak Kopes, SImonus u CuHramyp, CMOTJIH IIPEoioNeTh 0eIHOCTh 3a CUeT
BHCAPCHUA TIEPCIAOBBIX TEXHOJIOTUH. FH06aHI/I3aHI/I$[, TEXHOJIOTUX W NPCANPUHHUMATCIIBCTBO MOTYT
CTaTh JBUKYLIEH CHJIOH IIPOrPECCHBHBIX TIEPEMEH, €CIM IU(POBbIE TEXHOIOTMH  OymyT
NIPEOCTaBNEHbl OEIHBIM CTPaHAM C TIOMOIIBI0 COOTBETCTBYIOIIMX MHCTHTYTOB, TaKHMX Kak
COOTBETCTBYIOI[Aas ~HAIMOHANIbLHAS HHHOBALIMOHHAS CHCTEMa, KOTOpPHIE CMOTYT COTJIacoBaTh
TEXHOJNIOTHYECKOE pA3BHTHE C TIOTPeOHOCTAMH OEJHBIX CJIOEB HAceleHHs B CPEICTBAX K
CYILIECTBOBAHHUIO.”

Ecan MBI mOCMOTpUM Ha Hally HallMOHAIBHYKO SKOHOMHUKY, NMPHUHHMMAas BO BHHMAHHME HEJOCTATOK
JOJATOCPOYHBIX KPEAUTHBIX PECYpCOB B KOMMEpPYECKHX OaHKax, Opems YCIOBUIl KpeaUTOBaHMA,
BBICOKHME TpeOOBaHHS K 30Ty, BBICOKHME IPOILIEHTHBIE CTaBKU U PACTYIIUH PHUCK KpPEAUTOBAHUS

3 https://data.worldbank.org/indicator/S1.POV.DDAY

4 Cascarilla C. (2015). Bitcoin, Blockchain and the Future of Financial Transactions. CFA Institute
Publications. Third Quarter 2015. Vol. 32. Iss. 3, pp. 1-7.

4 Sanjeyev G. (2009). Effect of Remittances on Poverty and Financial Development in Sub-Saharan
Africa. Journal of World Development. Vol. 37. Iss. 1. Pp. 104-115.
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OeqHBIX TpaXJaH HaIIeld cTpaHbl, OegHeimue ciou HaceneHus. Mojens KpaynadaHIHMHTOBOTO
(UHAHCHPOBAaHHMA MOJXET CTaTh COBPEMEHHBIM aJIbTEPHATHBHBIM DEIICHHEM TPAAUIHOHHOTO
MUKPO(UHAHCUPOBAHUS M JaKe OAHKOBCKMX KPEIUTOB B albTEPHATUBHOM (DPHMHAHCHPOBAHUHU
VHIMBHLy ATBHOW TPEANPUHIMATEIBCKOM IeSITeNbHOCTH, MaJIOTo U cpeaHero ousHeca. [Ipexnae Bcero,
HaM HY>KHO UMETb MPEJICTABICHHE O KOHIETIIIUU MOACH KpayAdaHInHTa.

Kpayndbangunr (anra. «crowdinvesting») - MEXaHW3M KOJIJIEKTMBHOTO (DMHAHCUPOBAHUS MPOEKTOB,
IpU KOTOPOM JICHBIM Ha CO3JaHHE HOBOTO MPOAYKTA IMOCTYNMAalOT OT OAHOTO M3 €ro KOHEUHBIX
noJjib30Baresicii. B oTinuume OT CTaHZapTHBIX PBIHOYHBIX MEXAaHW3MOB, Kpayn(haHIWHT ITO3BOJISET
cosznath 100% mpuObUIEHBIN MPOEKT, HE TPaTs AONOJHUTEIBHBIX CPEJICTB HA PEKIIaMy, UCCIICAOBAHUS
pBIHKA, aHAJIM3 PHIHKA U CIICKYJISIIUH.

Kpayndanmuar - 3TO TEXHOJIOTHS NPUBJICUCHHS HEOTPAHMYCHHOTO KOJMYECTBa JIIOJEH uepe3
WuTepuer ns GpuHaHCHPOBaHUS MPOEKTOB MOCPEACTBOM MUKPO MHBECTUIUH, B KOTOPOH MIaTPOPMBI
BBICTYIIAIOT MOCPEIHUKAMU M CTapTalaMu JaeT BO3MOXKHOCTh TaKUM OOpa3oM IpUBJIEYb KallUTal B
npoekTs1.®

M. HUlpupam onyOmukoBa HHOOPMATHBHYIO CTaThio 00 OIIGHKE poJM KpayddaHIuHTa Ha
COBPEMEHHOM (PMHAHCOBOM PBIHKE COIJACHO CBoeMy aHanu3y. OH OTMETHJI, 4TO IOCPEeJHHYECcKas
(GYHKIMS TEXHOJIOTHH XpaHEHHs U MOMCKA OOJBIINX JaHHBIX MEXIY TEMH, Y KOTO €CTh NW30BITOUHBII
KaluTall, 1 TeMH, KTO HYXJAeTCsl B KPAaTKOCPOUHBIX MHBECTULHUSAX, MOXKET IOJHOCTBIO H3MEHUTh
naaamadT UHAHCOBOTO phIHKA. Kpome TOro, ecim Mbl XOTHM peain30BaTh BECh MOTEHIUAN OJOK
yeliHa, UHAMBUAYAJIbHBIM UHBECTOPAM IOHAI00UTCS KanuTail. B yacTHOCTH, MOKHO OBLIO HANPSIMYIO
CBA3ATHCSA C OEIHBIMU.

AHaJIU3 U pe3yJabTaThl

Kpayagauauar - 5TO OTHOCHTEIHHO HOBBIM METOJ NPHUBJICUCHHS KamnuTana W (UHAHCUPOBAHUS
CTapTaI-IPOEKTOB, a TAKXKE CIIOCOO BbIIEICHUS HEOOXOIUMBIX CPEJICTB JIIs pacIIMpeHus: Ou3Heca Hiu
3amycka OusHec-TutaHa. KpayndaHIuHT MO3BOJSET MPEANPUHAMATEI0 COOpaTh NEHBIHM M B TO JKE
BpeMsl CO3/1aeT BO3MOXHOCTb CO3/1aTh aXHOTaXX BOKpYyr OusHeca. Kopoue roBops, kpayidaHIUHT
MOKET CTaTh €Ille OJHOM allbTepHATHBOM OAHKOBCKUM KpeauTaM Juig Majoro OusHeca. CeronHs B
Pa3BUTBIX CTpaHaX CYIIECTBYET MHOXECTBO THUIOB KpayA(aHIMHIOBBIX MIaT(OpM, U 3TOT HpoLecc
MO3BOJISIET MOJIb30BATENAM (PMHAHCUPOBATh OM3HEC, HE BJ€3as B JOJTHU, I03TOMY OH pealM3yercs Kak
OYeHb YJOOHBIH METOA /s MHOTMX BIAJEibIIEB Majoro Ou3Heca, KOTOPHIM HEOOXOIMMBbI
(uHaHCOBBIE pecypchl B SKOHOMHKE. HezaBucuMO OT TOro, kakyrw KpayApaHAMHIOBYIO IUIaT(opmy
BbI BbIOEpETE, KpayA(aHIUMHT OOBIYHO BKJIIOUACT B ce0sl TPU ITarna: Co3/1aHue KOMIIAHUM, MApKETUHT U
coop neHer ans JoctwkeHus uenu. Ha srame co3ganus kommaHuu HHQopmamus o0 oObekTe
¢buHaHCHpOBaHMs, OU3HEcCe, MPOAYKTE WU yCIyre MOJTHOCTBhIO (OPMHUpYETCs B BHJE OM3HEC-IIJIaHA,
4eTKO OOOCHOBBIBAaeTCs, Kyna OynyT NOTpadeHbl JEHbIM W 3a4e€M HYy)XHa Takas cymma. B menowm,
OCHOBATEJbHbIM 1 000CHOBAHHBINM OM3HEC-TIJIaH -BaXKHBIM IIar B CO3JaHUU LeNoi KpayadaHIUHToBOM
koMmnanuu. Co3znanue kpaydaHAMHIOBOM KOMITAHUH - 3TO NEPBbIM LIar, a CIeAyIOUIUM 1aroM Oyaer
pa3paboTka MapKETHHIOBOIO IUIaHa JJsl HPUBJIEUEHMs JIIOJCH, 3aMHTEPECOBAHHBIX B IOAJCPIKKE
O6usHeca. Ha 3TOM 3Tane «MHBECTOP» WM <«JIOHOP» peIllaeT /aTh ACHbIM KOMIIAHUM U CTaHOBUTCS
LIEJIEBOM ayauTOpHel mpeniaraeMoro mnpoaykra uiu yciayru. Kpayndawnausar tpeGyeTr oT Bac
PacKpbITh U yOEIUTh «MHBECTOPOB» UIIM «IOHOPOBY» B BaXKHOM aclleKTe Ballero OuM3Heca, YTOObI OHU
pemmd (pUHAHCHUPOBATh HOBYIO OM3HEC-UAet0 MU MpoeKT. CeroaHs paszpeueHo 4 OCHOBHBIX THIIA
KpayndanauHra:

» (uHaHCUpOBATH KpayADaHanHT;

» TIOKEPTBOBAHHWS HA OCHOBE KpayQaHHHTa;

® Leimeister, J. M. (2012): Crowdsourcing, Crowdfunding, Crowdvoting, Crowdcreation. 388 — bis
392. St.Gallen, CH: Zeitschrift fur Controlling und Management.
7 Sriram M.S. (2005). Information asymmetry and trust: a framework for studying microfinance in

India. Vikalpa, 30(4), 77-86.
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» BO3HarpakJCHUsS Ha OCHOBE KpayadaHanHTa;
» KpaynhaHIUHTOBBIC KPEIUTHI.

@ouna KpayA(paHIMHIa - 5TO COBMECTHBIN Kpay(paHIMHTOBBINA WM aKIIMOHEPHBIA (OHI, B KOTOPOM
BBI ITPOJIAETE JIOJII0 B CBOEM OM3HECE 3a JICHbI'M, 4 YacTh NPUOBLTN KOMIIAHUU PacCTIpeAesieTCs] MeXay
MHBECTOpaMH. DTOT THII Kpaya(aHAUHTa CONMPSHKEH ¢ HEKOTOPBHIMH IOPHIMYECKUMH MPO0JIeMaMu, HO
€ro  MOXHO  OCyIlecTBUTh.  HekoTopeie  mpumepbl  KpayAdaHAMHTOBBIX  IUIAT(OPM,
CTIELUANM3UPYIONIMXCS HA 3TOM Tune kpayadanaunra: AngelList: Ha Angellist BbI MOXkeTe co31aTh
npoduiab crapTamna, YToObl COOMpATh ACHBIM U CBA3BIBATHCS ¢ BeHUypHbIMU (ponmamu. Circle Up: ata
wiar¢popmMa IMpenHa3HaueHa Ui  KOMIIAHWH, KOTOpbIE MPOAAIOT NPOAYKIHUIO  HAMPSIMYIO
MOTpEOUTENAM. YUYaCTHUKM MOTYT CTaTh MapTHEpaMHU HWHBECTOPOB U IOJYYUTh MOMOUIb MU
cojnieiicTBue B Ou3Hec-mporeccax. OuHaHCUpOBaHUE: Ha 3TOH TaThopMe BBl MOXKETE BBIOpATh cOOp
cpenctB B Bujae akuuil. Fundable mpeanaraer omuuon Ha yyacTHe B aKIMOHEPHOM KamuTaje s
koMmnanuii Ha cymmy ot 50 000 1o 10 MMIIIMOHOB 10J1TIAPOB.

Kpayadanauar nosxkepTBoBanusi. DTOT TUI KpayAdaHIHHTa 3aKII0YaeTCs B IIepeade JAeHer Bamiei
KOMIIaHUHM, HC OXHAasd HHUYEroO B3aMCH. Xors Kpaya(baHI[I/IHF Ha OCHOBC HO)KepTBOBaHI/Iﬁ MOXKET
TIOMOYb BBIPBATHCS M3 OCTHOCTH, BJIA/ICIbLIAM MOXKET OKa3aThCS CAaMOM TPYIHON Hee sl yCIIeITHON
peaninzauuu. [IpyunHa B TOM, 4TO JOHOPHI, YYacTBYIOLIME B 3TOM BHUJAE KpayAQaHAWHra, OOBIYHO
paboTaroT ¢ OJaroTBOPUTEIBFHBIMH OPraHU3AIMSIMH WM HAIpaBISIOT CBOM CPEACTBA Ha pEIICHHE
COLIMAJIbHBIX MPOOIIEM.

Kpayadanauur Ha ocHoBe Bo3HarpaxaeHusi. [Ipu kpayndanauHre Ha OCHOBE BO3HATrpPa)ICHUN
CIIOHCOpBI IOJY4aroT OIpENEIeHHOE BO3HArpaxkJeHue 3a 3apaldaTblBaHHE [JEHEr. OTOT THII
KpayadaHauHra Takke Ha3bIBaroT OUpKEeBBIM Kpaya(aHIuHTOM, U BO3HATPAXKIEHUE YACTO 3aBUCUT OT
CYMMBI JICHET, MTOCTaBJIECHHON Ha KoMnaHuio. KoMmanuu MoryT 3amyCcTUTh HOBBIM MPOAYKT MO COOPY
CPEICTB JIJIsl BKJIATUMKOB.

KpenutHbiii kpayadanaunr. Ccyaasie (OHIBI, TAKKE M3BECTHBIC KAaK OJHOPAHTOBBIN KPEAHUT WU
PBIHOYHBIN KpPEeAuT, Korjaa (GU3MUecKoe JIMLO WM KOMIaHus oOpaiaeTrcs 3a (JMHAHCOBOW MOMOIUIBIO
rpynne JrofAei, a He 3a OaHKOBCKUM KpPEIUTOM, BIJIOKEHHbBIE JEHBI'M JOJDKHBI OBITH MOTallleHbl B
TEYEeHHUE OIpEJeNIEHHbIX MepHOoAOB ¢ mporeHTamu. Kpayndanausr yno0eH Tem, yTo Ipejiaraer
OM3HEC-KpEeIUT MO 0ojiee HU3KOW NMPOLEHTHOM CTaBKe, YeM TPaJUIMOHHbIE KpeauTbl. KpenuTHbie
KpayZ(aHIUHIOBBIE MIAT(GOPMBI BKIIIOYAIOT B CEOsL:

Prosper- mo3BosisieT Noay4YyuTh NOTPEOUTENHCKUN KpPEAUT AJIs KCIIOJIb30BaHHS B MajloM Ou3Hece.
benubiM mroasiM MoOXeT ObITh MOJIE3HO HayaThb OM3HEC, IOCKOJBKY 3TO 3aBHCUT OT JIMYHOTO
COLMAJIBHOTO CTAaTyca 3asBUTEIIA, @ HE OT JIEJIOBBIX CIIOCOOHOCTEH.

Street Shares - sto maardopma, KoTopast peyIaracT pa3indHbie BapHaHThl (PUHAHCHPOBAHMS OM3HECA
Y J1aeT TOTCHIIMAIBHBIM MHBECTOPAM BO3MOXKHOCTh MHBECTHUPOBATh B OW3Hec-oOnuranuu. Hapsny c
KpayndaHauHrom, kpayAQaHAuHT MIMPOKO HCTIOIB3YEeTCs ISl COKpallleHuss OeIHOCTH MOCPEACTBOM
(uHaHCUpOBaHUs OHU3HEcA.

Kpayndanauar ucnonb3yeT (QHUHAHCOBBIE peCypchl MHOTHX KpPEAUTOPOB Ui (DMHAHCUPOBAHUS
MEePCIIEKTUBHBIX MPOEKTOB. B KpayadaHAMHre COBMECTHOE PEryJIMpOBaHUE CIIpOca U IMPEAJIOKEHUs
KaluTajla OCYLIECTBISIETCS TOCPEACTBOM HMHTepHeT-mardopM. Ilpm sToM mpeanpuHUMaTeNn
OTIpe/IEIISAI0T MOTPEOHOCTh B KalluTajie, KOTOPBIM OHM XOTSAT IMOKPBITH 3a CYET KpayadaHauHT, U
MPEJOCTABIAIOT TOTEHUUAIBHBIM HMHBECTOpaM MOApoOHYI0 HH(opManuio o OusHec-uaee u
IJIJAHUPYEMON peaIn3aliu.

Kpayndganauar — 3TO HMHBECTMLMM B TPOEKT MHUKPO HMHBECTOPOB € OOJBIIMM KOJHMYECTBOM
YYaCTHUKOB. OJTO HE O3HAYaeT, 4YTO B MPOEKTe OyIyT y4acTBOBaTh TOJBKO MHUKPO HHBECTOPHI.
Hanpuwmep, 51% akuuii npuHa UIeKUT BIaJeNblly MpoekTa, 2% - BeHUypHOMY (OHIY, a OCTaBIIAsACS
J0JISl TIPOJaeTcss MHUKPO HHBECTOpaM, FOTOBBIM BKJIAJbIBATH CpelcTBa. MUKpPO MHBECTOPBHI MOTYT
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MOJIyYUTh aKI[MU KOMITAHWU WJIM JIOJI0 B aKTHBAX cTapTama. B 3ToM ciydae yupenuTenb MOXKET JaTh
KPEJIUT, a TIONydeHHbIe OT Kpay/-MHBECTOPOB JEHbIH yUpeIuTeNb T0KeH BEpHYTh C IponeHTamu.

Kpayadannunr - 310 mnporecce, BKIIOYAIOMIUNA I€HBIH, TIOATOMY Y HETO €CTh CBOM ILIIOCHI U MHUHYCHI.
[Tomumo mnpenmymiecTB kpayadananHra, sta miargopmMa MOXKET CTaTh OTJIMYHBIM CHOCOOOM
IIPOTECTUPOBATh PHIHOK. Eciiu y Bac ecTh OM3HEC-ujes, HO Bbl HE YBEPEHHI B ceOe, YTOOBI BHIUTH Ha
PBIHOK, KpayaaHIUHT MPEAOCTaBIAECT TaKyld BO3MOXHOCTh. OnHako ecnu OusHec-uaes He
MIPUBJICKAET WHBECTOPOB M HMHBECTOPOB, TO 3TO CO3/AET BO3MOXKHOCTH C(HOPMHUPOBATH Ba)KHBIE
BBIBOJIBI O HEOOXOIMMOCTH U3MEHEHHS CTpaTeruy U ujen Bamero ousHeca. OObIYHO, KOTa y OM3HEca
BO3HHUKAIOT MPOOJIEMBI ¢ PUHAHCUPOBAHHUEM, OOJIBIIYIO YaCTh (PUHAHCOBOM OTBETCTBEHHOCTH OEpeT Ha
ce0st peiHOK. Kpome Toro, ¢mHaHcumpoBaHHe OW3Heca 4Yepe3 MeXaHH3M KpayadaHIMHra MOXKET
YBEIUYUTh BO3MOXHOCTD JUIsI MaJO0OOECIICYCHHOM YacTH HAceNIeHHs] BBIUTPATh BPEMsl ISl OTKPBITHS
Ou3Heca, YBEIMYUTH BO3MOKHOCTH TIPHBJICUCHHS HU3KONPOLCHTHBIX WM OJaroTBOPUTEIBHBIX
(GOHIOB, a TaKKE YCKOPUTh BBIXOJ TMPOIYKTa Ha PhIHOK. OAHAKO K HEKOTOPBIM HEIOCTATKaM
KpayA(}aHIMHTOBBIX IIaTGOPM MOKHO OTHECTH, B YACTHOCTH, HAJIMYUE KOMHUCCHUI1 3a UCIIOJIb30BAHUE
KpayJA(paHIUHTOBBIX IIaT(GOpM, MOBBIIIEHHBIE 3aTpaThl HA NPOPECCHOHATBHYIO OpPTraHU3AIUI0
MapKETHHTOBBIX YCIyT IO TPHUBICUYCHHIO WHBECTOPOB, CIOKHOCTH PACIPENCICHHs T0XOI0B MEXIY
YYaCTHUKAMHU TIAT(GOPMBI, CIOKHOCTh 3alIMTHl MHTEJUIEKTYaJbHONH COOCTBEHHOCTH. MPaB, KAaueCTBO
Oonpioro o0beMa IMOMy4aeMOH OT YYaCTHUKOB HAyYHO-TEXHHUYECKOW M PBHIHOYHOW HWH(opMmanuu
HU3KOE, YTO MPUBOJUT K CHIDKEHUIO Ka4eCTBA KOHEYHOTO MPOAYKTA.

3akaouyeHue
B 3aKJIIOUCHHUEC, UCXOAs U3 N3JI0KCHHBIX HayLIHBIX B3TJI110B, MOXKHO OTMETUTH CJICIIYIOHIGG.

Bo-nepBbixX, KpayJdaHIuHI NpeAHa3HayeH Ul I'paJaH, KOTOpble HAXOJATCS B HEOJAronpUsSTHOM
MOJIOKEHUH Ha (PMHAHCOBOM PBIHKE. YUYHTHIBAs, YTO MOOMIIbHBIE TeJIEQOHBI C JOCTYNoM B MHTEepHET
Tenephb JOCTYINHBI JaXe caMbIM OETHBIM CJIOSM OOILIEeCTBa, MEPCHEKTUBBl PAa3BUTUS KpayJdaHIuHra
Ka)yTcsl 0€3rpaHUYHBIMU.

Bo-BTOpbIX, pUHUMas BO BHUMaHME, YTO LU(PPOBOE (UHAHCUPOBAHHE MajI000ECIEeUeHHON YacTu
HAaCEJIEHHs B HACTOSIEE BpeMs SIBJISETCS MPUOPUTETOM Pa3BUTHS MUPOBOTO (PMHAHCOBOIO PBIHKA, a
TaKXke TO, YTO pacliupeHue KpayadanauHroBoil miatdopmbl OyJIeT CHOCOOCTBOBATH CHUXKEHHUIO
YPOBHS O€THOCTH B CTPaHEe, Mbl JOJIKHBI IPENOJIATat0T, YTO ATO BaXXHBIN (DaKTOP JUIsl pa3BUTHSI 3TOTO
MEXaHM3Ma B HalllE CTpaHe.

B-TpeTbux, 3T0 MO3BOJISIET PUBJICYb 3HAYUTEIBHYIO YaCTh MaJI000ECIIEYEHHOTO HACSIICHHSI K MAJIOMY
OW3HeCcy IOCpelncTBOM KpayAdaHAWHTa, NMPH 3HAYUTEIHHOM CHIDKCHWH IPOIEHTHBIX CTaBOK II0
KpeauTaMm. B PE3YIBbTATC YBCIUYNUTCA I[O6aBJ'ICHHa$I CTOUMOCTDb B 9KOHOMUKE CTpPAHBI, 6y21}IT CO31aHbl
HOBBIE pabouue MecTa, CHU3UTCS YPOBEHb 0€3paOOTHIBI, YIyYIIaTcs JOXOAbI W YCIIOBHS >KU3HU
HACCJICHUSA, ITOBBICUTCSA YPOBCHBL 3aHATOCTHU, YBCIUYHUTCS HaIIPIOHaJ'II:HBIfI A0X04 U HAKOHCIL, YPOBCHb
O6eqHOCTH OyJIeT CHUXKEH.

B-ueTBepThIX, BO3MOXXHOCTH HCIOJB30BaHUS MOJENM KpayadaHauHra i CHUXKEHHUS YpOBHS
0€THOCTH B HKOHOMHKE OOYCIIOBJIEHBI CTPYKTYPHBIMH HpOOJIeMaMH, ¢ KOTOPBIMH CTaJKHBaETCS
TpaJULIMOHHAsT MHUKpPO(HUHAHCOBas JEsATeNbHOCTb, paboTaroniass Ha NpaKTHUKE Ui COKpAIleHUS
KOJIM4YecTBa OETHBIX — BHICOKHE TPAH3AaKLMOHHBIE U3JICPKKHU, OTCYTCTBHE (PUHAHCOBOM CTaOUIIBLHOCTH,
acCUMMETpHsl. Ba)XHOM HHGOpMaluM, HU3KUH YPOBEHb IPO3PAYHOCTH MOXKET TMOJOKHUTh KOHEIl
CllyyasiM OTMBIBAaHHMs [JI€HET, KyMOBCTBAa M IUIOXOTO (PMHAHCOBOTO YIMPABIECHUS IOCPEICTBOM
KOPPYIIIMOHHBIX CXEM.

8 Kortleben H., Vollmar B. 2012, “Crowdinvesting: An alternative in start-up financing” PFH
Forschungspapiere/Research Papers Gottingen, Deutschland: Private University of Applied Sciences
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