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[nTerpanis VYkpaiHu y €BpONEHChKUII Ta CBITOBUM (PIHAHCOBUM MPOCTIP:
301ipHUK Te3 XIV MixkHapoaHOT HAYKOBO-NPAKTHUYHOI KOH(EpeHLii, MPuypodYeHoi 10
80-piuus JIpBiBchbkOro iHcTUTYTYy JIBH3 «VYHIBepcuTeT OaHKIBCHKOI CIpaBU»,
21 tpaBus 2020 poky / JIsBiBchkuii iHcTUTyT JIBH3 «VYHiBepcurer GaHKIBCHKOI
cupasu». — JIbBiB, 2020. — 115 c.

30ipHuK  MicTUTh Martepiann XV MDKHapoJHOI  HayKOBO-IIPAKTUYHOL
koHpepeniii, nmposeaenoi y JABH3 «YHiBepcuTer GaHKIBChKOI cripaBu» 21 TpaBHS
2020 poxy. B Te3ax nomnoBineil BUCBITIECHO pe3yJbTaTH TEOPETUUHUX 1 MPUKIATHUX
JOCIIKEHb 13 HIMPOKOro KOJIa MUTaHb PO3BUTKY (DIHAHCOBOTO PUHKY YKpaiHU B
yMOBax 1HTerpallii B €BpONeHChKUi 1 CBITOBUH (HiHAHCOBUI MPOCTIP.

Marepianu myOiKylOTBCS B aBTOPCHKiM pemakiii. BiamoBimanabHICTh 32 HAyKOBUH pIBEHb Te3
JIOTIOBiIe¥, OOTPYHTOBAHICT, BHUCHOBKIB, JOCTOBIPHICTH pe€3yJbTaTiB, JOJCPKAHHSI HOPM
aBTOPCHKOT'O IPaBa, HAasBHICTh IJIariaTy HECYTh aBTOPH.
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OCHOBHBIE CTUMVYJIMPYIOIIUE ®AKTOPBI U OTPAHUYEHUS
PA3BBUTUSA KPAYJIPUHAHCHUPOBAHUS

Kaeména C. A.

IHonecckuii rocyapcTBeHHbIH YHUBEPCUTET

Kleshcheva S. BASIC STIMULATING FACTORS AND LIMITATIONS OF

THE DEVELOPMENT OF CRUDE FINANCE.The world experience in the

development of crowdfunding is studied. The main factors stimulating the

development of the crowdfinance market are identified. The problems and limitations
of the development of crowdfunding in the Republic of Belarus are described.

B Hacrosmee BpemMs B Mupe HAOMIOAACTCSs HENPEPBIBHBIM IPOIECC
nu(ppoBU3aALMM SKOHOMUKH. BHEApeHne nu@poBbIX TEXHOJIOTHIBO BCE CEphl KUZHU
0o0yCTaBIMBAET POCT TMOMYJSIPHOCTH TUIATGOPMEHHBIX OW3HEC-pelIeHud. JTa
TEHJICHITUS OXBaTHJIa U (PMHAHCOBBINA CEKTOp. biarogaps CTpeMHUTEIEHOMY Pa3BUTHIO
UH(OPMAITMOHHBIX TEXHOJIOTHA U COIMAIIBHBIX CETEeW TMOSBUJIACh BO3MOXXHOCTH
npuBJieKaTh (PUHAHCOBBIE PECYpPChl YACTHBIX MHBECTOPOB C MOMOIIBIO TJIO0ATBHOM
CeTH, MUHYS TpPAJUIMOHHBIE KpeAuTHbIe opranuzanuu. CeromnHs HabOIrOmaeTCS
(dbopMHpoBaHKE HOBOTO (PMHAHCOBOI'O MHCTPYMEHTA — Kpay I(pHUHAHCUPOBAHHUS.

[Tox kpayaduHancupoBaHuem OyaeM MOHUMATh MHCTPYMEHT MPUBICYCHUS
WHBECTUIINHA, KOTOPBIN XapaKTePU3yeTCs CISAYIOIIMMH OCHOBHBIMU YEPTAMH:

- 00meaocTymHOCTh (M000e (U3UYECKOEe WX IOPUINYECKOE JIUIO MOXKET
BBICTYIIMTh U KaK aBTOP MPOEKTA U KaK HHBECTOD);

- MacCOBOCTb MHBECTOPOB, BKJIAABIBAIOIINX JIEHBIH B TIPOEKT;

- HEOOJIBILION pa3Mep ueKa OJJHOr0 HHBECTOPA;

- UHBECTULIMOHHBIN XapaKTeP B3aNMOOTHOILICHU;

- HCIIOJBh30BAaHUE WHTEPHET-IUIAT(HOPM TpU B3aUMOJCHCTBHU HHBECTOPOB U
aBTOPOB MPOEKTOB;

- OJTy4eHUE WHBECTOPOM (PMHAHCOBOT'O BO3HATPAXKACHUS.

B 2010 romy mupoBO#l pBIHOK KpayadaHAMHTa TOJBKO (OPMHUpPOBAICT U
coctapsin okoso 900 mue posn. CHIA, x 2018 roay — 59,2 mupa gomn. CIIA. TTo
orieHkaM Bcemupnoro 6anka x 2025 romy mpu exerogHom temie npupocta 8,3 %
00beM MUPOBOTO PhIHKA KpayadanauHra coctaBuT 96 mupy gosut. CILIA.

KpayadpunancupoBanue OBICTPO pa3BUBaeTCI B CHIYy OOBEKTHBHBIX
AKOHOMHUYCCKUX NIPHYMH: PETYJIIPHOE MOBTOPEHUE (DMHAHCOBBIX KPU3UCOB MMPUBOIUT
K TOMY, YTO YKECTOYAIOTCS TPEOOBAaHMS K3aeMIIMKAM IO KPEeIUTaM, 3aTpyIHIETCS
JOCTYH K  KPEIUTHBIM pecypcamM MaJloro OW3Heca, CHUKAETCS JOXOJHOCTh

TPpaAUONOHHBIX HHCTPYMCHTOB B BUAC ACIIO3UTOB.
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KiroueBsiMu ¢dakropamu, CTUMYJINPYHOLIUM pa3BUTHE pBIHKa
Kpaya(pUHAHCUPOBAHUS, SBISIOTCS MHTEPHET, LU(PPOBHU3ALUS U COLUHUAIBHBIE CETH,
perynupyemsblii ppIHOK. IHTepHEeT MO3BOJIsSET COKPaTUTh BpEMEHHbIE U (PMHAHCOBBIE
U3JIEPKKU TOMCKa MHBECTOPOB. COOp CpeliCTB HE OrpaHUYEH TEPPUTOPUATBHO WIIH
reorpaduyecku.biaarogaps couuanbHBIM CETSIM  IMPOEKT MOIy4YaeT OTIUYHYIO
peKiiaMy Cpelld IIMPOKOW ayJAUTOPHUH, YTO TMOJOKUTEIBHO BIMSIET HA pealu3aluio
OpoeKkTa W JOCTH)KEeHHE ero (uHaHcoBeIXx 1ened. Kpayndanauur mno3Bosser
OpEeANpPUHUMATENSIM  BOCIIOJIB30BAaThCSA  3HAHUSIMHU  «TOJIMBDY, KOTOpPbIE MOTYT
YBEIMYUTh 3KOHOMMYECKYHO LIEHHOCTh IIpOEKTa. ABTOMaru3ainus Ipolecca
UHBECTUPOBAHUS M CTaHAApTU3alUsi  KOHTPAKTOB  IO3BOJSIIOT  CHU3HTH
TPaH3aKIMOHHBIE W3JEPKKHU. Perynupyemblii pblHOK oOjeryaer (opMUpPOBaHHE
Kanurana, o0ecrneynBas Mpu 3TOM 3alUTy UHBECTOPOB.

[Ipenmocbuiku  pocta  KpayAdUHAHCHUPOBAHUS  MOTYT  OTJIMYAThCs B
3aBUCUMOCTH OT CTPaHBbl.

B CHIA crumynupyromuMmu (akTopamu pa3BUTHA Kpaya(pHUHaHCHPOBAHUSA
ABJISIIOTCS: HOPMAaTUBHO-TpaBoBast 0as3a, CHOCOOCTBYIOLIAsh MPO3PAYHOCTH U
MacITabyKpayATeXHOJIOTHH, XOpoIo pa3BuThIi [T-cekTop u Hann4ne cCoBpeMEHHBIX
U YJIOOHBIX Kpayi(haHIUHTOBBIX MIATPOPM.

CrpeMuTENbHOE pa3BUTHE EBPOIEHCKOrO pPbIHKA Kpayn(UHaHCUPOBAHUSA BO
MHOTOM 0053aHO HOpPMAaTHMBHO-IIPABOBOM MOJAJIEPKKE CO CTOPOHBI E€BPOIEUCKHUX
roCy/1apCcTB, MPOTPECCUBHOMY PETYJUPOBAaHUIO (afamnTalus PEryJISATOPHBIX HOPM C
y4eTOM NOTPEOHOCTEN NpeanpUHUMATENEH), JBIOTHOMY HAJOrOBOMY pEXUMY,
MEXTyHapOJAHON aKTUBHOCTH BEYIIUX €BPONEUCKUX KpayIiaT(opm.

B A3MarckoM peruoHe OCHOBHBIM CTUMYJHPYIOUIUM (PAKTOPOM SIBISIETCS
HacesieHue (0oJblIasi YUCIEHHOCTh MOTEHIUAJIbHBIX YYaCTHUKOB). [|0MONHUTEIBHBIM
CTUMYJIOM SIBJISIETCA OTCYTCTBHE B HEKOTOPBIX CTpaHax A3MaTCKOro0 peruoHa XOpouio
pa3BUTOl OaHKOBCKOM cucTeMbl. OCHOBHBIMH CHIEPKHMBAIOIIMMU  (hakTOpamu
ABJISIFOTCSL HEIOCTATOK HOPMAaTUBHO-IPABOBOM MOJAEPKKH CO CTOPOHBI IOCY1apCTBa,
A3bIKOBOIl Oapbep M BO3MOXKHOCTH JOIyCKa Ha IUIOMIAJKH TOJIBKO HAI[MOHAIbHBIX
UHBECTOPOB U MPOEKTOB.

B nactosmee Bpems B PecnyOiuke benapyce — kpayndunHaHcupoBaHue
HAXOJUTCS Ha 3Tane (OpMUPOBAHUS U PA3BUTHS U HE 3aHUMAET CYILIECTBEHHOU J10JIH
(uHAHCOBOTO pBIHKA, HO IM(poBas 00pabOTKAa JaHHBIX, ABTOMATHU3MPOBAHHOE
[PEIOCTABIECHUE YCIYT, JOCTYNHOCTh (PMHAHCOBBIX PECYPCOB M MHUHUMAJbHBIC
3aTpaThl Ha 00pabOTKy TpaH3aKUUN SBISIFOTCS (pakTOpamMH, CTUMYJIUPYIOLIUMHU €T0
pa3BUTHE.
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[IpoBeneHHOE WHCClIEeNOBaHUE IIOKAa3aJlo, YTO OCHOBHBIMU OTPaHUYEHUSIMHU
pa3BuTuUs KpayaduHancupoBanus B Pecnyonuke benapyce sBisitorcst:

- OTCYTCTBHE HOPMATHUBHO-TIPABOBOM 0a3bl U MOJAXO0B K (PYHKIIMOHHUPOBAHUIO
PBIHKA;

- OTCYTCTBHUE KPYITHBIX HHBECTOPOB;

- HE3HAYUTEJIbHOE KOJIMYECTBO KpayamiaTrgopM;

- HEIOCTaTOYHAs OCBEAOMIICHHOCTh OTEHIIMAJIbHBIX HTHBECTOPOB;

- OTCYTCTBHUE€ HAJIOTOBBIX JIbIOT KaK WHCTPYMEHTa MOOIIPEHUs] WHBECTOPOB,

paboTarmux Ha KpayamiaTdhopmax.
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