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KPAYAMHBECTMHIOBbIE MIAT®OPMbl KAK MHHOBALMOHHbIN KAHAN
MNPUBAEYEHNA YACTHbIX UHBECTOPOB B PEAJIbHbIX CEKTOP 3KOHOMMWKH

B.A. MansiwescKul-YyknuHos, acnupaHm, 2 Kypc
MexcdyHapoOoHsIl baHKosCcKul uHCmMumym umeHu AHamonusa Cobyakxa,
CaHkm-llemepbype, Poccus

B cmamee paccmompeHo paszsumue KpayOuH8eCcmuHaa KaK UHHOB8AUUOHHO20
UHCMpPYyMeHmMa UHAHCUPOBAHUA PeasbHO20 CEKMOPA SKOHOMUKU 8 Pocculickol Pe-
depayuu ¢ 2020 no 2025 200el. [TpedcmasneH aHanU3 CMPYKMypbl U munos Kpa-
YOUHBECMUH208bIX NAAME@OPM, XapaKmMepu3yuuxca cneyuanudayuel Ha mMasaom u
cpedHem busHece, 20Cy0apCMBEHHbLIX KOHMPAKMax, UeHHbix bymazax, Uuugppossix
aKmueax u uHmesnnekmyasnsHol cobcmaeHHocmu. OnpedesneHsl OCHOB8HblE MEeHOeH-
UuU CmaHoss1eHUsA pbiHKa KpayouHsecmuHaa 8 Pocculickol ®edepayuul.

BbisignieHbl OCHOBHbIE CUCMEMHbIE PUCKU U 8bI308bI: 8bICOKAA MAKPOIKOHOMU-
Yyeckas 80/1aMUILHOCMSb, 3HAYUMes1bHAA 00/1A NPOCPOYEK, 0ePAHUYEHHAA /IUKB8UO-
HOCMb BMOPUYHbLIX PbIHKO8 U OMCYymcmaue Has10208bIX CMUMY/108.

B cmamee 8bI08UHYMO NpeodnosoxeHue, Ymo npu CHUMEHUU NPOoUeHMHbIX
CMABOK, passuMuUU UHGPACMPYKMYypbl BMOPUYHbIX PbIHKO8 U NO8bILIEHUU (HUHAHCO-
goll epamomHoOCMu HaceneHud, KpayouHsecmuHe cnocobeH cmame 3@heKMuUBHbIM
KAHGsI0M nNpusaevyeHus Kanumasa YaCmHbiX UHBECMOPO8 8 peasibHble 0MpPacsu 3Ko-
HOMUKU, cnocobcmaysa ycmoUlyusomy 3KOHOMUYECKOMY pocmy U ougsepcugurkayuu
UCMOYHUKO8 (hUHAHCUPOBAHUSA.

Knioueable cnosa: KpayOuHsecmuHe, UH8ecmuuuu, UHBECMUUUOHHbIE Naam-
popmei, pre-IPO, yacmHsili uHBECMOp, peasbHbili CEKMOpP IKOHOMUKU.

KpayaAMHBECTMHI — 3TO CNOCOob MHBECTMPOBAHMA, NPM KOTOPOM Nt0AM, BKNAbI-
BaA CBOW AEHEeXHble CpeAcTBa B Pa3/iMyHble MPOEKTbl, NOAyYatoT A0t0 B BusHece
NPONOPLMOHANBHO 0OBbEMY B/IOKEHMUIA.

B Poccuinckom degepaumm CyLLecTByeT HECKOIbKO TMMOB KpayAMHBECTUHIOBbIX
nnatdopMm, KOTopble CNeUMann3nMpPyOTCA Ha Pa3NNYHbIX cermeHTax [1]:

—nnatdopMbl Ans BUlHeca — cocpesoToYeHbl Ha NpuBAeYeHUNn GUHAHCUPO-
BaHMA A5 MaNoro n cpeaHero busHeca;

—nnatGopMbl 414 rOCYyAapPCTBEHHbBIX KOHTPAKTOB — COCPeaOoTOYEeHbl Ha Npea-
NPUATUAX, OCYLLLECTBAAIOLLMX BbIMOJIHEHNE PA3/IMYHbIX TOCYAAPCTBEHHbIX 3aKa308B;
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—nnaTGopPMbl LIEHHbIX ByMar — cocpeZloTOUYEHbI Ha NPEeAI0KEHNUM MHBECTOPAM
aKkuuMi n obanraumii pasnnyHbIX KOMNaHUR;

—nnaTdopMbl LMPPOBLIX aKTMBOB N MHTENNEKTYaNbHOM COOCTBEHHOCTM — CO-
CpPeaoTOYEeHbl Ha NOAAEPKKE Pa3/IMYHbIX MHHOBALMOHHbLIX CTAapTanoB M TBOPYECKMX
NPOEKTOB;

Kak cnocob npueneyeHma kanutana B Poccuiickon dPeaepaumm KpayamHse-
CTUHT nosasunca 8 2020 roay v ABNAETCA OAHMM M3 3/IEMEHTOB PbIHKA KpayadaHAMH-
ra. 3a 5 nonHbix net, ¢ 2020 no 2024 roabl, pbIHOK KpayadaHAMHIa Bbipoc ¢ 7 Ao 53
mapa. py6. (cm. pucyHok 1) [2].
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PucyHOK 1. — InarpamMmma AMHaMUKK pPbiHKa KpayadaHauHra 8 PO, mapa,. pyb.

3a aHanM3Mpyembld Nepuos PbIHOK KpayadbaHAauHra ysenmumnca 8 7,5 pas.
Hanbonblime nepuoapl pocta bbinm B 2021 r. (Ha 100%) n 8 2024 r. (Ha 58,7%).

3a 5 mecaues 2025 r., c anpena no aBryct, obbem aHaNM3NPYEMOrO PbiHKA
yBennunnca Ha 20% c 1,75 ao 2,10 mapa. pyb. exxemecayHo [3].
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PucyHok 2. — inarpamma gMHaMUKK pbiHKA KpayadaHauHra 8 Poccuitickont ®eaepaymnm
3a nepmog anpenb-asryct 2025 r., mnpa. pyb.
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[Mpn 3TOM Kaxkabl rog 06bem pbiHKa KpayaAnMHBECTMHIA TaKKe yBean4mBanca. B
2022 r. obbem pblHKa cocTtasnan 4,74 mapa. pyb., a 8 2023 r. — 5,95 mapa. pyb. Poct
coctasnaeT 25,5%. 3a 1 kB. 2024 r. paamep pblHKA KpayAMHBECTUHIA coCTaBun 2,38
MnpAa. pyd. PocT K aHanormyHomy nepuoay 2023 r. coctasun 147%. K coxanenuto,
H6onee cBEXMX AaHHbIX MO 06bEMY PbIHKA KpayAMHBECTUHTA HET.

KntouyeBbiM ApalBepoM pPOCTa 414 AAHHOIO CEKTOPaA BbiCTynaeT ob6bem caenok
pre-IPO. 3a 2023 r. 66110 coBeplleHO 8 NoAobHbIX caenok obwmm obvemom 2,8
mnpa. pyb., 3a 2024 r. — 12 caenok, obuwmii ob6bem KoTopbix cocTasun 4,3 mapa. pyod.
B 2025 r. kK npoBeaeHunto naaHmpyetca 15-20 noaobHbIX CAEN0K, COBOKYMHbIN 06bem
MO KOTOPbIM OPUMEHTMPOBOYHO cocTasBuT 10,5-14 mapa. py6. [daHHble npeacTaBieHbl
Ha pucyHke 3 [4].
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PucyHOK 3. — PbIHOK pre-IPO 3a 2023-2025 rr., MapA. pyA,, Wr.

ApyrMm NO3UTUBHLIM MHAMKATOPOM B OTHOLUEHMM POCTa PbiHKA KpayauHBe-
CTMHIa ABNAETCA AMHAMMKA PEerucTpauum KpayamHBECTMHIOBbIX naatdopm B PP 33
2020-0kTabpb 2025 1. (pucyHok 4) [5].
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PucyHOK 4. — KonnM4ecTBO pernuctTpupyembix KpayauHBECTUHIOBbIX NNaTGOpM
B Poccuinckoit Pepepauum 3a nepmoa 01.2020-10.2025 rr., wr.

Mpu 3TOM BMECTE C POCTOM MAATGOPM KOMYECTBO aKTUBHbIX YaCTHbIX MHBE-
CTOPOB TaKKe yBeANYMBANOCH (CM. pUCYHOK 5) [6].
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PUcyHOK 5. — IMHaMMUKa KONUYECTBA aKTUBHbIX YaCTHbIX MHBECTOPOB
3a 2021-2024 rr., TbiC. WT.

[MoABOAA NUTOT, MOXHO CKa3aTb, YTO KpayAMHBECTMHIOBblE NAAaTGOPMbI 33 aHa-
NV3MPYEMbBIA Nepunoa NPOAEMOHCTPUPOBAAN CTPEMUTENbHOE Pa3BUTME B KayecTse
MHHOBAUMOHHOIO MHCTPYMEHTA NPMBAEYEHMA YACTHbIX MHBECTOPOB B PeasbHbIN CEK-
TOP 3KOHOMUKKN. OB6beM pbiHKA KpayanmHBECTMHra Bbipoc ¢ 4,74 mapa. pyb. B 2022
roay Ao 5,95 mapa. py6. 8 2023 roay (Ha 25%), a B nepsom kBapTane 2024 roaa no-
Kasan pekopaHbln pocT B 147%, AOCTUrHYB 3Ha4yeHuA 2,38 mapa. pyb. 3to cBuae-
TEeNbCTBYET O pPacCTyllem [A0BEPWM YaCTHbIX WMHBECTOPOB K [AAaHHOMY MeEXaHW3My
dMHAHCMPOBAHMUSA.

Mpu 3TOM pbIHOK pre-IPO cTan KAlo4eBbIM APaMBEPOM KpayAMHBECTUHIA,
NpeaocTaBAAA YaCTHbIM MHBECTOPAM AOCTYN K NePCNeKTUBHLIM KOMMAHMAM Ha paH-
HUX CTagamsax PpuHaHcmposaHusa. Obbem cermeHTa pre-IPO Bbipoc ¢ 2,8 mapa. pyb.
B 2023 po 4,3 mapa. pyb. B 2024 roay (Ha 54%). lMporHosmpyemblit pocT A0
10,5-14 mnpa. pyb. 8 2025 roay (B 2,5-3 pa3a) AeMOHCTPUPYET MaclUTabHbIN NoTeH-
LUmMan AaHHoro cnocoba GMHAHCMPOBAHMA PeanbHOro CEKTOPA.

OAaHaKo ANA AanbHeNLero MacltabmpoBaHma 1 NoNyaapmM3aLmMm aHHOro Me-
ToAa GUMHAHCMPOBAHMA HEOOXOAMMbI CAeAytoLIMeE YCAOBUA: CHUMKEHNE MPOLEHTHbIX
CTaBOK, BBeZeHME Ha/IOroBbIX CTUMY/IOB M Pa3BUTME TMKBUAHOINO BTOPUYHOTO PbiHKA.

MpW BbINOAHEHWM 3TUX YCAOBUI KPayAMHBECTUHI cnocobeH TpaHchopmMmMpo-
BaTb cucTemy GUHAHCMPOBAHMA PEaNbHOro CekTopa, obecneymBan yCTOMUYMBLIM KO-
HOMMYECKMI POCT Yepe3s mobuansaumto cbepexeHunit YaCTHbIX MHBECTOPOB.
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