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IO CIOHXAO

macucmpanm Cegepo-3anaonoeo Uncmumyma
ynpasnenus Poccutickoti akademuu Hapoonozo
X035UCMBA U 20CYOAPCMEEHHOU CILYAHCObL

npu Ipesudenme Poccutickou @edepayuu,
Poccus, e. Cankm-Ilemep6ype

KPAYA®PAHAUHI'OBBIE TEXHOJOT'HH
B YCTOUMYUBOM PET'MOHAJIBHOM
PASBUTUUN KUTAA

B oannoii cmamve paccmampusaemcs Kpayoganoune Kax UHHOBAUUOHHBLU
MexXauu3M Npusiiedenus GHeOI0NCeMHbIX CPeOCme O OCYUIeCMENeHUsI PA36U-
miust pecuoranbHol skoHomuxu ¢ Kumae. [lenvio signsemces guisigums nonodicenue
Kpayoghanounzoewix mexuonoeuil ¢ Kumae u ux pois u HOmeHyuanibHbie 603MO0xHC-
HOCMU 8 pazgumuu pecuonos. Paccmampusaromes kax cunbhvle CMopoHbl, MaK
U 8bI306bl, C KOMOPLIMU CIMATKUBAemcst amom mexanusm 6 Kumae, eco xumaii-
cKkas cneyugura u nepcnekmugsl. Xoms ceudac pazeumue KpayopanouHeo8bix
mexuonoeuti ¢ Kumae necxkonvko 3ameonunocs, y HUX ecimb Xopouiuti NOmeHyual,
00HAKO, OJIsl IMO20 HeOOXOOUMO YemKo onpedenums Haubonee O1a2onpusimuble
cghepuvl hunancuposanus.

Knwoueswvle cnosa: ungecmuyuu, pecuonanvroe pazeumue, Kumaii, xpayo-
@anoune, npasosoe peyruposanue, UHHOBAYUU, MATbII OU3HeC.

B coBpemenHOM Mupe, T/ie H3MEHEHHS B c(hepe HayUHO-TEXHHUECKOTO pas-
BHTHS MIPOUCXOAT OUEHB OBICTPO, TOCYAAPCTBO YKE HE MOXKET B3ATh Ha ce0s BCce
3aJ1a4y 110 NHBECTUPOBAHMIO B Pa3BUTHE PETUOHOB CTpaHbl. C Ipyroil CTOPOHBI,
pPa3BUTHE HHHOBALMOHHBIX TEXHOIOTMH MPUBENH K YCHJICHUIO YaCTHOTO CEKTOpa
u Majoro OuzHeca. PacTyT BO3MOXKHOCTH MHIMBHYaIbHOTO BOBJICUECHUS B IIPO-
ueccol (puHaHCHpOBaHMS W WHBECTUpOBaHUS. OIHUM U3 TaKUX MEXaHH3MOB
MOXET CTaTh KpayadaHauHr. M3HauanbHO KpayaQaHIHHT pacCMaTphBalCs Kak
croco0 cOopa HEOONBIINX CYMM Ha YacTHBIE MPOEKTHI. Ceifuac 3TOT MeXaHU3M
3a4acTyI0 UCIIOJIB3YETCs TOCYAapCTBOM ISl 0OJIeryeHus MpoLecca HHBECTHPOBa-
HUS B pernoHanpHoe pazsutre. B Kurae aToT cnocob Tonpko HaunHaeT mpume-
HATBCS. Llenro JaHHOH CTaTbU SBIIAETCS BBIACHUTH TEKYIIEE MOJI0XKEHUE Kpay/l-
(aHIuHroBEIX TexHONOTHH B KuTae u ux poib 1 NOTEHIHAIbHBIE BOBMOKHOCTH
TUTS Pa3BUTHS PETHOHOB.

AprymMeHTaMy B I0JIb3y NPUMEHEHUS! KpayA(paHIUHIOBBIX TEXHOJIOTHH ISt
pa3BuTHs pernoHa B Kurae MoyKHO CUMTATh CIEYIOLIEE: BO-IIEPBBIX, 3TO aKTyallb-
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HOCTb IPUMEHEHHUSI «HApOIHOIO (PMHAHCHUPOBAHUS» IO OTHOLIEHHUIO K MPEAIpU-
STHSM MaJIOTO U CpeaHero On3Heca. Mablii u CpeHuil OM3HEC COCTaBIIET OoJee
97% ot obmero uncna npeanpustuii B Kutae u obecneunsaer 3ansrocts 80%
nacenenwus [1]. Ilpu stom npaktudecku 100% npeanpusiTuii Maaoro U CpeIHero
omsHeca B Kurae sBISIIOTCS 4acTHRIMU KoMTaHUsAMU [3]. O4eBUIHO, YTO KOMTIa-
HUM MaJIOTO M CPEIHEro OM3HEcCa SIBISIOTCS OJHOM U3 OCHOBHBIX JIBMXKYILLIMX CHJI
9KOHOMHUKHU CTpPaHbl M OCHOBOH Onaromnoinyuus cpeanero kiacca Kuras. Onnaxo,
HECMOTpsI Ha OBICTPBINA POCT TAKUX KOMIIAHHUNA, OHH TaK)Ke CTAIKHBAIOTCS C PAAOM
npobiieM, ¥ OflHAa M3 HauOoJiee 3HAYMMBIX — HEJOCTATOYHOE (PHMHAHCUPOBAHHUE
U TPYIHOCTH C TIOITyYEHHEM KPEAUTOB U 3aiiMoB B Oankax [2]. IMeHHO mosToMy
MpaBUTENbCTBO KuTas BCSUECKH MOANEPKUBACT UAEH Kpayd-(pHHAHCHPOBAHUS
Pa3BUTHUS TaKUX KOMIaHUH. B koHTEeKkcTe pasBuTus masoro 6usHeca B Kurae nau-
0oJjiee OUEeBHUIHO MMPUMECHHUTD TEXHOJIOTHN KpaymieHauara (P2P).

Bo-Bropsix, kpayanenauHr B Kurae — 3To eAMHCTBEHHAs! MOJIENb, B KOTOPOi
€CTb MHCTUTYLUHOHAJIbHOE y4yacTue. HCTUTYIHOHAIBHBIC HHBECTOPHI B3aHUMO-
TEeHCTBYIOT ¢ Tiargopmamu P2P-kpenuroBanus u COTpyIHUYAIOT ¢ HUMH. K KOH-
my 2017 roga 212 P2P-xpeauTHbIX 11aTopM MOTYUHIH UHBECTUIIMU OT TOCY-
JApCTBEHHBIX KoMmaHwuii [5]. Takum 00pa3om, MBI CTaTKUBAEMCS C XapaKTEPHBIM
st Krrast moaxomom, Korja B KJIaCCHYeCKHe HeToCyapCTBEHHBIE MPOEKTHI OKa-
3BIBAIOTCSl BOBJICUEHBI OIO/KeTHBIE JIeHbI'H. C OMHON CTOPOHBI, TAKHUE MPOCKTHI
[IOKA3bIBAIOT MOJIOKUTENbHYIO JUHAMUKY C TOUKH 3PEHHS Pa3BUTHSI SKOHOMHUKH
peruoHa, ¢ APyrol — OHU TEPAIOT CBOW BHEOIOMKETHBIN cMbICH. TeM He MeHee,
UMeHHO Onarogapst IHTepHET-TeXHOJIOTHAM, ¢ KQKIBIM TOI0OM PACTET ydacThe
HETOCyAapCTBEHHBIX KPEIUTOPOB.

B-TpeThux, 910 Y100CTBO cucTeM Kpayn-ruardopm Juist KayadaHnaura Ha oc-
HOBE BO3ZHATrPaKACHUH, KaK TaK OHH HE B3UMArOT KOMHUCCHOHHBIX cOOpOB C pe-
LUIHMEHTOB, HO [TOJYYatoT MPUOBLIb OT OHJIAHH-MapKETHHIA U PEKIAMHBIX YCIIyT.
Kpowme Toro, oHu, Kak MmpaBuio, TO3BOJISIIOT COXPAaHUTH BCE COOpaHHBIE CPeICTBA
BHE 3aBHCHUMOCTH OT TOTO0, ObljIa I coOpaHa LEJMKOM 3asiBICHHAs CyMMa KaM-
[IaHUY WJIM JIMLIb €€ YacTh. DTO JaeT OoJiee MNUPOKUE BO3MOKHOCTH AJIsl UCIIOJIb-
30BaHUs TIATHOPM.

TeMm He MeHee, CylIECTBYET U psif orpaHudeHnid. Kuralickuii pelHOK Kpay[-
(haHIMHTA, XOTh U CaMBIF OOJNBITION, ceiiuac XapaKTepu3yeTcsl HU3KUMHU TeMIIa-
MH pocTa. ITO CBSI3aHO € TeM, 4To MIHTepHET-TpaMOTHOCTh HEPAaBHOMEPHO pac-
npezeseHa no peruoHaM crpanbl. Kutaiickoe o0IIecTBO MMEET OrpaHMYCHHOE
IIpeACTaBIeHUe O KpayAadaHAUHIE, U CYLIECTBYET MHOKECTBO HeIOpa3yMEHUIl
OTHOCHUTEJIBLHO €r0 NCIOJIb30BAHUA U CBSI3aHHBIX C HUM PUCKOB U MPEUMYIIECTB.
370 3aMeAssieT MpOoLece UCIONb30BaHMs KpayA-TEXHOJIOTHI Ha O1aro pa3BuUTHA
MeHee pa3BuThIx npoBuHINi (I'anscy, CunmzsH, ['yanbcn), rie, kak pas, Habmro-
JaeTcsi KPUTUYECKHI HEAOCTATOK OIOMKETHBIX CPEACTB Ha (PMHAHCHUPOBAHUE
MIPOEKTOB Majoro OM3Heca, BBICOKUX TEXHOIOTUH U CENIbCKOTO XO3sHCTBa.
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To Cronxao

Kpome toro, B Kutae B 00111€CTBEHHOM CO3HAaHMM CHUIIBHO Pa3MbIBaeTCs IMO-
HATHE KpayadaHanHTra. 9TOMY BO MHOI'OM CIIOCOOCTBYIOT KpPYINHBIE KOMIIAHUH
(Alibaba, Tencent, JD), koTopble UMEIOT COOCTBEHHBIE KPyaa-IIaTGOPMBI IS
MapKETHHTOBOTO TECTHPOBAHMS HOBBIX pa3paboTok. Takue Kpay-miardopMbl
pabotaroT B chepe kpayadaHarHra Ha OCHOBE BO3HATPAKIACHHS. DTO CIIOCO0-
CTBYET HE LIEJSIM COLMAIBbHO-IKOHOMHMUYECKOTO Pa3BUTUS PETHOHa, a olorarie-
HUIO KpynHOro OmsHeca. OAHAKO aKTHBHAS BOBJICUEHHOCTh KOMIIAHMH MMEET
U TIOJIOKHUTEJIbHBIE CTOPOHBI, CBSI3aHHBIE C BO3MOKHOCTHIO OE€CKOMHCCHOHHOTO
MOJIb30BaHMS TUIAT(GOPMaMH.

Eme onHa cnoXXHOCTh — OTCYTCTBHE YETKOTO MPABOBOTO PETYIUPOBAHUS
JUIsi MHOTUX WHHOBAIIMOHHBIX MEXaHM3MOB (uHaHCHpoBaHHA. [IpaBoBas cpena
kpayadanannra B Kurae Bce eiie He3penasi 1 HaXOAATCS B CTAAWU pa3pabOTKU.
CyliecTBYIOT TPEHUSI MEXKAY KpayA-TEeXHOJOTHSIMUA U JEHCTBYIONIMMHU 3aKOHa-
MU H ToctaHoBieHUsIMH [4]. CaMyto OOJIbIIIYIO MPOOJIIEMY OTCYTCTBUE YETKO-
ro MPaBOBOTO PEryJUpPOBaHUS MPEACTABISCT ISl KpayAuHBeCTHHTa. Pa3Butue
KpayadaHarHTa Ha OCHOBE aKIMOHEpHOro kKamurana B Kurae crpamaer oT He-
OIPE/ICNICHHOCTH, OTCYTCTBHS JIETAIN3AIMH U JKECTKOTO MOPOTra JUisi WHBECTO-
poB. CrenoBaresbHO, C TOYKH 3PCHHUSI KOJIMYECTBA WHBECTOPOB, KpayapaHIuHT
Ha OCHOBE aKIUH SBISETCS HaMMEHee TMOMYJISPHOW MOJENbI0 KpayadaHIuHra
10 CPaBHEHHMIO C JIPYTUMH MOACIISIMH.

Ha s>¢ddekruBHOCTh HCIONb30BaHMUs KpayAQaHJuHra Kak Mojuenu (huHaH-
CHpOBaHUsI BIMSIET MHOKECTBO (PaKTOpPOB. be3ycioBHO, MMeEeT 3HaueHHE 3anH-
TEPEeCOBaHHOCTh MOTCHLHUAIBHBIX MOTPEOUTENECH B MPOEKTE, MOITOMY BaXKHO
BBISIBUTH Ty 00JacTh IPUMEHEHUS KPayJ-TeXHOIOTUH, TJIe OHU MOTYT OBITh JICH-
CTBHTEJILHO YPPEKTUBHBIMH.

B 1menmoM MOXXKHO OTMETHTH YTO, XOTS KHUTAHCKHU PBIHOK KpayAdaHIuHTa
OBICTPO Pa3BUBAETCS, TAKOE CTPEMUTEIIEHOE Pa3BUTHE KOHTPACTUPYET C pPeajlb-
HOCTBIO, TJI€, C OJHOW CTOPOHBI, CYILIECTBYET BCE €IIe JOCTATOYHO HEpa3BUTAas
cUcTeMa PeryJupoBaHus, a, C IPYrod, JOCTAaTOYHO JIETKO MOJYYHTh KPEAHMTHI
Ha Qu3Hyeckoe JHI0. ITH (PaKTOPbI, BEPOSITHO, OrpaHHYAT JaTbHEHIINI POCT.
ToBopst 0 Hanbosee epCIIeKTUBHBIX OTPACIISX IS Kpay/d-KaMnanui, To st Ku-
Tasi — 3TO B IIEPBYIO OYEpEb KPEaTUBHbIC MHIYCTPUH, HHHOBALIMOHHBIE TEXHO-
JIOTHH, IPEANPHUATHS MaJoro OusHeca B cdepe PO3HUYHOW TOPTOBIM M YCIIYT
U CEJIbCKOE XO3SHCTBO.

Kpayndanauar kak ”HHOBaIMOHHBIH MEXaHM3M MPUBJICUCHUS] BHEOIOIKET-
HBIX CPEJICTB ISl OCYIICCTBICHUS Pa3BUTHS PETHOHABHOM YKOHOMHUKH B KuTae
[I0KA YTO HE IIPUMEHSIETCS LINPOKO, XOTS IOTEHIIUAIBHO JI€HCTBUTEIILHO MOXKET
CBIIpaTh BayKHYIO POJIb B PETHOHAIBLHOM Pa3BUTHH.
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CROWDFUNDING TECHNOLOGIES IN CHINA’S
SUSTAINABLE REGIONAL DEVELOPMENT

This article considers crowdfunding as an innovative mechanism for attracting
extra-budgetary funds for the development of the regional economy in China.
The aim is to identify the position of crowdfunding technologies in China and
their role and potential opportunities in the development of regions. We consider
both the strengths and challenges that this mechanism faces in China, its Chinese
specifics and prospects. Although the development of crowdfunding technologies
in China has slowed down somewhat now, they have good potential, but for this it
is necessary to clearly identify the most favorable areas of financing.
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