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«3eIeHbIey UHBECTHUIIMH, KaK U JIFO0O0H Ipyroid SKOHOMHUYCCKAN KOMITOHCHT,
HMEIOT CBOM IIEPCIIEKTHUBLI U MyTH pa3BUTHA. HecMOTpsl Ha TO, UTO JaHHBIA BUL
WHBECTHPOBAHMS CYIICCTBYET B (JMHAHCOBOW CHCTEME OTHOCHTEIBHO HEIaBHO
Y HaXOJUTCS JIMIIb HA 9TAIle CTAHOBIICHHUS, YK€ MOXKHO BBIICIIUTD OTPE/IeTICHHbBIC
HaIpaBJIeHHs] 1 0003HAYNTH TPAHUIIBI JATEHEHUIIEr0 CTaHOBIICHHSI.

OpHuM 13 Hanbonee MEpCNeKTUBHBIX HAINPAaBICHUH B OOJACTH PA3BUTHUS
«3CJIEHBIX» WHBECTHIUH sBIsIeTCs (popMUpOBaHUE MyTeH K BHEIPEHUIO MPUH-
LUIIOB JKOJOTHYECKOH OTBETCTBEHHOCTH B IOJIUTHKY OCYLICCTBJICHUS Jesi-
TEIBHOCTH (UHAHCOBBIX OpraHu3anuil. OMHAHCOBbIE OPraHU3alUH, PEeaTH3y-
IOIIME KAIUTAJIOBIOKEHHSI B Pa3IUIHbIC TPOEKTHI, UTPAIOT OAHY U3 ONMpPEAes-
IOLUX POJICH B MEpexojie K yCTOMYMBOMY Pa3BUTHIO TocynapcTBa. Takum 00-
Pa3oM MHTETpAIHs SKOJIOTUIESCKOH OTBETCTBEHHOCTH B MOJUTUKY KOPIOPALUi
MO3BOJIUT IMOBBICUTH YPOBEHb OCBEAOMJICHHOCTH M O0O3HAauUTh MX 00sM3aH-
HOCTb Tepel OOIIeCTBOM NPH OCYIIECTBICHHUH CBOEH [EATEIBbHOCTH, 4YTO
JIOJIPKHO MaKCHUMaJIbHO MUHHUMH3UPOBATh yIepO OKpyXKaroliel cpeae 1 MOBbI-
CUTh IPUTOK (UHAHCOBBIX CPEJCTB B SKOJIOTUYESCKH YHCTHIE MpoeKkThl. Ha ce-
TOIHSIIHUH JIeHb CYIECTBYET HECKOIBKO ITOIXO00B K HHTETPALIUHU SKOJIOTHYe-
CKOH OTBETCTBEHHOCTHU B JIEATENBHOCTh (PMHAHCOBBIX KOPIOPALUIl: pa3BUTHE
U BHEIPEHUE MEXaHU3MOB U CHCTEMbI OTBETCTBEHHOCTH B CTPYKTYpy KOMIIa-
HUH HATIPSIMYIO, @ TAKIKE OCYIIECTBICHUE CTOPOHHEH NesITeTbHOCTH B 00JIaCTH
OKpYXaruen cpepl.

3aTparuBasi HarpaBJIEHUs], IEPEXOA K KOTOPBIM SIBHO 3aMETEH YK€ B KPaTKo-
CPOYHOM MEPCIEeKTHBE, CTOMT OTMETUTh TAKOH MHCTPYMEHT, KaK KpaynhaH HHT.
BBuiy TOro, 4TO «3€JEHBIE» TPOEKTHI 3a4acTyl0 SIBIIIOTCS 3HAYUTEIBHBIMH
U KpyTHOMACIITaOHBIMH, OHU TPEOYIOT PUBJICUCHHSI OOJIBIIINX 00BEMOB KaruTa-
JIOBJIOXKEHHUH OT OJJHOTO MJIM 5K€ HECKOJBKHX JHI. OnHako KpayadaHIuHT Kapau-
HAJIBHO MEHSET 9TOT YCTOSBIIUIACS CTaHAapT. JJaHHBINH MEXaHHM3M MMO3BOJISIET MTPH-
BJIeKaTh (PMHAHCHPOBAHME MPOEKTA IyTeM OOpAIICHUS K 3HAYUTEITEHOMY YHCITY
CyOBEKTOB JJIsI TTOTYUeHHsT HEOONBIINX KAIMTaJIOBIOKEHHH. I3MeHeH s B 3aK0-
HOZIATeNBCTBE, KOTOPBIC OTMEYAIOTCS B PA3IMUIHBIX CTPaHaX 3a MOCJIEIHEE BpeMs,
MO3BOJISIFOT MEJIKUM HHBECTOpaM MPUCOCIMHHUTHCS K TPHBICKATEILHBIM HHBE-
CTHIMSIM Ha paHHEH CTaJuu, paHee JOCTYITHBIM TOJNBKO BEHUYPHBIM KallHTaJH-
CTaM M aKKpPEeIHTOBaHHBIM HMHBecTopaM. Ilmardopmel kpayndaHIUHTa aKIHH,
CYILECTBYIOIINE HAa JaHHBI MOMEHT B 3HAUUTENHLHOM KOJIMYECTBE M B PAa3HOM
IepeYHe CTpaH, MO3BOJIAIOT HHBECTOPAM BIIOKUTH HEOOJBIIYI0O CYMMY CPEICTB
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B IIPOEKT ¥ CTATh €r0 akmuoHepoM [4, c. 70]. B mupe cymectByeT oxono 300 ruar-
(hopM, KOTOpBIC CIEUUAIM3UPYIOTCS Ha 3TOM HalpaBlICHUM, Takue Kak Slated,
AngelList, EarlyShares, Fundable, CircleUp, SeedInvest, Indiegogo, Crowdfunder,
JumpStartupper, Hanbonee momynspaas B PecrnyOnmke Bemapycs — Ulej [3,
c. 143]. IMeHHO MO3TOMY pa3BUTHE M MOMYJIsIpU3aIus iaTGopm KpayndaHInH-
ra JUIsl «3eJICHBIX» MMPOEKTOB MOXKET CTAaTh OJHUM U3 ONPEACISIONMX (aKTOPOB
B PELICHUH MTPOOIEMBI AePUIIUTHOTO HHBECTUPOBAHNSI.

W, HakoHer, elle OMHUM U3 HauOoJiee MPHOPUTETHBIX MEPCIIEKTHB POITUpH-
KaIlMH «3€JIeHBIX)» HHBECTUINII SIBISIETCS Pa3BUTHE PHIHKA «3EJICHBIX)» OOIUTallii
B CTpaHax, IJIC JAHHBIA PHIHOK HE PAa3BHUT WJIM OTCYTCTBYET BOBCE. «3EJICHBICY
LIEHHbIE OyMaru, Kak OJlMH U3 OCHOBHBIX U BEAYIINX HHCTPYMEHTOB B MOOMIIH3a-
MK «3€JICHOTO» KaluTaja, IOJI0KNATEIBHBIM 00pa30M CIOCOOCTBYIOT CTaHOBIIE-
HHIO TOCYAapCTB Ha YCTOWYMBBIH MYTh Pa3BUTHS U MOJIEPIKAHHUIO YKOJIOTHUESCKH
YHUCTBIX IPOCKTOB. TakuM 00pa3oM, CTpaHbl, YbH HAMEPEHHUS 3aKIIFOYAIOTCS B Pa3-
BUTHH JJAHHOTO PBIHKA, JOJKHBI OMHMPATHCS HA OINBIT U MOJAEIb PHIHKOB «3elie-
HBIX» OOJIMTallNii, KOTOPBIE CYIIECTBYIOT B TAKHX CTpaHax, kak @panmus, [epma-
uust u Coequnennsle [ltarer AMepuxu.

1'[0;113021;1 HTOI' BCCI0 BBIMICYKA3aHHOI'O, BBIICIIUM, YTO PA3BUTHUC «3CJICHOTO»
WHBECTHPOBAHUS MPOUCXOAUT KpallHE CTPEMHUTENIbHO M HaOHUpaeT Bce OOJblIHe
000poThl. BenencTBre uero BhIIEISIOT HEKOTOPBIE EPCIIEKTHBbI U HAllPaBJICHUS,
B KOTOPBIX OyIeT IBHIaThCsl TaHHBII YIKOHOMHUUYECKHH MHCTPYMEHT. M3 HHUX BBHI-
JeJSI0T TaKUe HampaBleHHE KaK Pa3BUTHE M MOMYNsApU3alus KpayadaHIUHTa,
pa3BUTHE PHIHKA «3€JICHBIX» OOJIIMTalii B CTpaHax, IJie JaHHBIH PHIHOK Pa3BUT
IUIOXO WJIM HE Pa3BUT BOBCE, a TAK)XKE MHTETPALUS U BHEAPEHHUE 3KOJIOTMYECKOM
OTBETCTBEHHOCTH B JEATEIBHOCTh (QUHAHCOBBIX KOPIIOPALIHH.
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