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AHHOTAIMA

CraTbst IOCBAIICHA TEHACHIMSIM Pa3BUTHUS aTbTEPHATUBHOTO (PMHAHCHPOBAHUS KaK OJTHOTO
u3 HamOoJee TMEepCIEeKTUBHBIX CETMEHTOB POCCHICKOTO pPBHIHKA (PUMHAHCOBBIX TEXHOJIOTHH.
ABTOpOM 0003Ha4€Hbl OCHOBHBIE (DAKTOPBI, BIMSIOIIME HA POCT pPbIHKA, M OIPEENIEHBI
KJIIOYEBble HampaBiieHHs pa3Butus. IlpousBeneH anamu3 u chopMyaupoBaHO 00OCHOBaHME
3aHUMAaEeMOM JI0JIM aNbTEPHATUBHOTO (DMHAHCHPOBAHUS Ha PBHIHKE (PMHAHCOBBIX TEXHOJIOTHH.
OcCHOBHBIM OapbepoM Ha IMyTH Pa3BUTHs AIBTEPHATHBHOTO (PMHAHCHPOBAHUS KaK OJHOTO W3
NEPCHEKTUBHBIX CETMEHTOB POCCUHCKOTO PhIHKA (PMHAHCOBBIX TEXHOJIOIMH SIBJIICTCSI OTCYTCTBHE
HOPMAaTHBHO-TIPABOBOM 0a3bl, PEryIMpyOLIEH AesaTeNbHOCTh YYaCTHUKOB pPBIHKA. ABTOPOM
[IPOAaHAIM3UPOBAaHbl  3aKOHOJATEJIbHbIE MHHUIMATUBBIL 00  aJbTEpPHATUBHBIX  crocobax
MIPUBJICYEHUS] UHBECTULIMHN (KpayadaHauHre) U chopMynHpoBaHbl NPEJIOKEHHS, pean3alus
KOTOPBIX TMO3BOJIUT YNPOYUTh MO3ULUU POCCUHMCKOTO pPbIHKA (DMHAHCOBBIX TEXHOJOTHHM Ha
MHUpPOBOM apeHe U 00ecHeyuTh YCTOHYMBOE pa3BUTHE CErMEHTa aJbTEPHATUBHOIO
¢uHaHcupoBanus B Poccun.

JJisi HUTHPOBAHUS B HAYYHBIX MCCJIEOBAHUAX
Hopoxun H.E. ®opmupoBaHWe HMHCTUTYLIMOHAJIBHOM MOJEIM  aJIbTEPHATUBHOIO
¢dunancupoBanus // JxoHOMEKa: Buepa, ceroans, 3aTpa. 2018. Tom 8. Ne 2A. C. 139-146.

KiroueBnie cjioBa
(DI/IHaHCI)I, (1)I/IHaHCOBI)I€ TEXHOJIOIMH, HWHBCCTUIINH, aJ'II)TepHaTI/IBHOG (pHHaHCI/IpOBaHI/Ie,
pPaBHOMPABHOE KPEIUTOBaHUE, KpayAhaHIIIHT.
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BBenenue

Pa3BuTtrie MUpPOBOro phIHKA (PUHAHCOBBIX TEXHOJIOTUW 3a IMOCJIETHHE TOJbl MPOUCXOJUT C BCE
Oosiee BBHICOKMMHU TeMnamu pocTta. CKOpOCTh CO3JaHMs HOBBIX NMPOJYKTOB U CEPBHCOB 3aBHCHUT OT
COBOKYITHOCTH TaKMX B3aUMOCBSI3aHHBIX (PaKTOPOB, KaK CIIPOC, TEXHOJIOTUYECKOE pa3BUTHE, JOCTYI K
(UMHAHCUPOBAHUIO, YEJIOBEUECKUN KamuTal U pPeryJupoBaHue, 00pasys eIUHYI0 SKOCHUCTEMY
(MHAHCOBBIX TEXHOJOTHUH.

OCHOBOI /17151 CTAHOBJICHUS PhIHKA (PMHAHCOBBIX TEXHOJIOTUHN SBISIOTCS (DAaKTOPBI, OTIPEISIISIONINE
CIIPOC HAa NIPOAYKUHUIO U HCIOJIb3yEMbIE TEXHOJOTMYECKHE WHHOBAaLUHU. [lepexox OT NpUBBIYHBIX
IIPOJIYKTOB M CEPBUCOB K MTHHOBALIMOHHBIM OKa3bIBA€T HETIOCPEACTBEHHOE BIUSHUE HA YPOBEHB CIIpOCa
CO CTOPOHBI MOTPEOUTENCH, CTUMYIUPYS Pa3BUTHE U COBEPIICHCTBOBAHUE HOBBIX TEXHOJOTHUH, MPHU
9TOM JpalBEepOM 3BOJIOLUU IMOTPEOUTENBCKUX MPEANOYTEHUM BBICTYNAET TEXHOJIOTMYECKHUM
nporpecc. B To e BpeMsi CKOpOCTh Pa3BUTHsI HHIYCTPUU (UHAHCOBBIX MHHOBAIIUN (MHTEX-PHIHKA
HAMpPSIMYIO 3aBUCUT OT YPOBHS JIOCTYIA YYaCTHUKOB K (PMHAHCUPOBAHMIO, YETIOBEUECKOMY KaIllUTaTy
Y YPOBHIO PETYJINPOBAHUS PhIHKA CO CTOPOHBI TOCY1ApCTBA.

OcHoBHAas 9YaCTh

TexHonornyeckrne MHHOBAIMH B OOJIBIIMHCTBE CIIy4aeB TPEOYIOT alaliTallii SKOHOMUKH TOT'O UJTU
MHOTO rocyAapcTBa K HOBBIM Ou3Hec-mojnensMm. HecmMoTps Ha TO, 4TO JUIsl pOCCHMCKOIO pPBIHKA
(MHAHCOBBIX TEXHOJOIMH XapaKTepHAa HE3HAUMTENIbHAas J0Js B 00LIeM 00beMe MUPOBOTO (PUHTEX-
PBIHKA, YK€ CErOJJHSI MOKHO TOBOPUTH O CEPbE3HBIX MPEANOCHUIKAX Ul €ro Pa3BUTHUS U BbIXO/a HA
JUAMPYIOIIKE MO3ULUU. DTO YTBEp)KIEHHE Oa3upyeTcs Ha HECKOJIbKUX (aKTOpax, KOTOPbIE MOKHO
OTHECTH K OCHOBHBIM JIpaliBepaM pPa3BUTHS POCCHICKOTO PhIHKA (DMHAHCOBBIX TEXHOJIOTHH.

1. B Poccun TpaauIiMOHHO CIOXKHICS BBICOKHI ypoBeHb oOpazoBanusi B cdepe IT, a Takxke
Ha0JII0AaeTCsl HEMPEPBIBHBINA POCT CIpOCa U MPEIOKEHUS B CEKTOpe MHYOPMAIIMOHHBIX TEXHOJIOTHIHA.

2. Poct uHBecTuImii B QUHTEX-PHIHOK CO CTOPOHBI KPYITHBIX KOMITAHWH, BKITFOYast OaHKH U JIpyTHe
(uHaHCOBBIE OPraHU3AIUH.

3. l'ocynapcTBeHHas MONUTUKA PETYIUPOBAHUS PhIHKA B YaCTH CO3JIaHMsI OJaronpusTHON cpeabl
JUI pa3BUTHsS MHHOBALMH, KOHTPOJIS PUCKOB U obecrieueHne 3((eKkTuBHOW paboThl (UHAHCOBOM
CUCTEMBI TOCYJapCTBA.

4. VYpoBeHb YJOBJIETBOPEHHOCTH TPAAMIMOHHBIMU yciayramMu B cdepe (UHAHCOB M HUX
JIOCTYIHOCTh Juid moTpeduteneil. OQHUM M3 BaXKHEHIIMX (PAaKTOPOB Pa3BUTUS PhIHKA (PMHAHCOBBIX
TEXHOJIOTUH SBJISETCS YPOBEHb CIpoca Ha MHHOBAIIMOHHBbIE (PMHAHCOBBIE MPOJIYKTHI M YCIYTH CO
CTOPOHBI NOTpeOUTENCH, HE OXBAaYEHHBIX OAHKOBCKHM OOCITYXMBAaHHUEM WM HEYAOBJIETBOPEHHBIX
KAauyeCTBOM IPEIOCTABIISIEMBIX YCIYT CO CTOPOHBI TPAJUIIMOHHBIX (PMHAHCOBBIX MHCTUTYTOB. B 3TOi
CBSI3U MOTPEOUTENHN, HEJJOBOJIbHBIE TEKYIIIMM YPOBHEM TPATUIIMOHHOTO (PMHAHCOBOTO 00CTYKUBaHUS,
GbopMHpYIOT CHPOC HAa YCAyrM (PUHTEX-KOMIAHUH M CTUMYIMPYIOT (DUHAHCOBBIE OpPTraHU3ALUU
MHBECTUPOBATh B pa3pabOTKy COOCTBEHHBIX (PUHTEX-PEHICHUI, KOTOpble MOIJIU Obl yJOBIETBOPUTH
MOTPEOHOCTH ATUX KJIMEHTOB CAMOCTOATEIBHO WM IyTEM MapTHEPCTBA C MOCTaBIIMKaMH (pUHTEX-
CEPBHCOB.

OnHuM 13 Hanbosee OBICTPOPACTYIIUX CETMEHTOB PhIHKA (DMHAHCOBBIX TEXHOJIOTHA Kak B Poccun,
Tak U B MHpEe SBJISETCS ajJbTEepHATUBHOE (PUHAHCHPOBAHME, OKa3aBlIee BIUSHUE Ha CO3JaHHE
NPUHLIMIIMATIBGHO HOBBIX Ou3Hec-mojened B cdepe KpeautoBaHusi. OObEM MHPOBOIO pbIHKA
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anpTepHaTUBHOTO (prHaHCcHpoBanus EBponbl, Amepukn u Asum B nuHamuke ¢ 2013 mo 2016 roma
npencrapieH Ha Pucynke 1.
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Pucynok 1 - O6bem pbiHKa ajbTepHATHBHOTO punancupoBanus 2013-2016r.,
mwiapa. espo (Mcrounuk: Cambridge Centre for Alternative Finance)

Vke ceroiHs MOZIEH alTbTEPHATHBHOTO (PMHAHCUPOBAHMUS COCTABIISIOT CEPhE3HYI0 KOHKYPEHITHIO
TPAIUIMOHHBIM (DMHAHCOBO-KPEIUTHBIM HWHCTHTYTaM, NpPEACTaBIsisi CO0OW OHJIAWH CEPBHCHI,
MO3BOJISIONINE TPENIOCTABIATh 3aliMbl HE CBS3aHHBIM MEXIY COOOW JIMIIAaM WJIM KOMITaHUSM 0e3
NPUBJICYCHUS TPAJAUIMOHHBIX (UHAHCOBBIX ITOCPETHHKOB, CBS3bIBAas HAMPIMYIO 3aEMIIMKOB C
KpeauTopamMu (MHBecTOpaMu). Mcnoip3ys QUCTaHIMOHHBIE KaHAIbl, TUIOMIAJKU albTEPHATUBHOTO
(UHAHCUPOBAHMS YIPOIIAIOT MPOLEAYPbl MNOJIYYEHHs 3aEMHOTO KaluTala U YCKOPSIIOT CPOKH
TIPUHSATHS PEIICHUS O €0 MPEJOCTABICHHUH.

Poccuiickunii ppIHOK albTepHATUBHOTO (PMHAHCHPOBAHHS HAXOIUTCS B HACTOSIIEE BPEMs B CTa/IUN
cranoByieHus. Ilo nanHeM uccnenoBanus OO0benuHeHHOro KpeauTHoro 6tropo (OKDB) temmbl pocra
CEKTOpa aJbTEPHATHBHOTO OHJIAIH-KPEIUTOBAHUS TPEBHIIAIOT OAHKOBCKUH CEKTOp YKOHOMHUKH B
cemb pa3. [1o pesymbratam 2017 roma Ha oHyaifH Tuiomaakax Oewu10 Beigano 30,3 mipa. pyoei, 9yTo
Ha 67% mnpessimmaet pezynbraTsl 2016 rona, a cpeaHss cymma 3aiiMa yBenmuamiack Ha 13% no 13 800
pyOneii, B TO BpeMs KaK CpPeIHssI CyMMa IO TaKUM KpeAuTaM B OaHKOBCKOM CEKTOpE YBEITHMYMIIACH
mutb Ha 3% 1o 35 500 py6ueit (PucyHok 2).

Takum 00pa3oM, CErMEHT albTePHATHBHOTO (MHAHCHUPOBAHWS, B YACTHOCTH, OHJIAHH
KpPEIUTOBAaHUE, SIBIISIETCS OJHUM M3 HamOojee OBICTPOpACTYIIMX CErMEHTOB BCEro (hMHAHCOBOTO
cektopa Poccun. BoNBIIMHCTBO  KOMIAHMMA, MNPEJOCTABISAIONIMX  YCIAYTM  pPaBHOIPABHOTO
KpeauToBaHus Ha Tepputopun Poccuiickoii ®enepanyy, MMEIOT JIHIEH3MH MHKPO(QHHAHCOBBIX
kommnaanii (M®K): uz 60 M®K, ocymecTBisifomux CBOIO JESTEIHHOCTh Ha TeppuTopun Poccun
(Tabnuna 1), B AMDKUTAT Cpesie MPUCYTCTBYET TOJbKO 21 KOoMMaHus, 4To cocTaBiser Bcero 35% ot
o011ero yucna.
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PucyHnok 2 - Pazmep cpenHeii cyMMBbI 3aiiMa B aJIbTePHATHBHOM
oHJIaliH KpeauToBanum u 6ankax. (Ucrounuk: OKB)

Ta6auna 1 - Uudopmanust o aeiicTBYIOIIUX cy0ObeKTaX
MHUKPO(UHAHCHPOBAHHS U KoonepaTuBax mo cocrosinuio Ha 01.01.2018 roxa

Cy0beKTbl MUKPO(GHHAHCHPOBAHHUS M KOONEPATHBDI
B TOM YHCJIE:
1.1 ‘ MukpodrHaHCOBBIE OpraHU3aIuN ‘ 2271
U3 HUX:
1.1.1 | Mukpodunancosbie komnanuu (MDK) 60
1.1.2 | Mukpokpenutabie komnanuu (MKK) 2211
1.2 Jlombap e 5782
1.3 KpeautHbie OTpeOUTENHCKHE KOOTICPATHBBI 2 666
1.4 JKusMiHple HAKOTTUTENIBHBIE KOOTIEPATHBEI 63
1.5 CesrbCKOXO03SICTBEHHbBIE KPEAUTHBIE NOTPEOUTEIBCKIE KOOTIEPATHBEI 1242

Wcrounuk: bank Poccun.

CeroaHs TpaJULIMOHHbIE (PMHAHCOBO KPEIUTHBIE MHCTUTYTHI COXPAHSAIOT JOCTaTOYHO >KECTKUE
TpeOOBaHUS NpPU OLIEHKE (PMHAHCOBOTO TIOJIOKEHHS] MOTEHLUAIbHBIX 3aEMIIMKOB M CTaparoTcs
paboTaTh C NEHCTBYIOIMMHU KIMEHTAMH, Tpesiaras UM OOJbIINE JTUMHUTHI 10 KPEAUTHBIM CIETKaM.
OnHako MOTPEeOHOCTh B 3a€MHOM KallMTale CPEIAW HACENICHHs B IEJIOM IO CTpaHE HE CHIIKAeTCs,
MHOTHM KJIMEHTaM He0OXOAMMbI HEOOJIbIINE CYMMBI IEHEKHBIX CPE/ICTB, 1 OHU BCE Yallle HAUMHAIOT
UCMOJIb30BaTh aJIbTEPHATUBHBIE CHOCOOBI KpeauToBaHUs. [lmomanku ambTepHATHBHOTO OHJIAWH
KPEIUTOBAHUSI B CBOCH paboOTe HMCIONB3YIOT OoJiee JOSUTBHBIN MOIXO0 K KJIMEHTaM, a caM TpoIecc
MPOUCXOAUT NUCTAHIIMOHHBIM ITYTEM, UTO JIETIAET €ro Oojiee yI00HBIM JIJIsl TOTpeOnTENeH.

O6wem onepaluii ¢ UCIOIb30BaHUEM MHCTPYMEHTOB allbTepHATUBHOTO (pUHAHCHPOBAaHUS OyneT
pacTu ¢ KaxabIM rofioM Bce 0osiee BEICOKUMH TeMnaMu. [1o sKcrepTHRIM olleHKaM KoMmaHuu Ernst &
Young k 2035 rony 47,2% Bcex (hrHaHCOBBIX ycayr B Poccun OyeT ocyIiecTBIsAThCS C IPUMEHEHUEM
(UHTEX-TTPOTYKTOB M CEPBHCOB, a 36,7% (DUHAHCOBBIX CPeICTB OYIYT aKKyMYJIHPOBATHCS C TIOMOIIHIO
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WHHOBAIIMOHHBIX CEPBUCOB albTEPHATHBHOTO (nHaHcupoBaHus. O0beM phiHka k 2035 rogy coctaBuT
178,6 mapn nommapos CIHIA ¢ y4eToM exeroHoro pocra B cpeaHem Ha 51,2%.

B TO ’Xe Bpems, MO MHEHHIO aBTOpa, B KaueCTBE OCHOBHOTO Oapbepa Ha MYTH DPa3BUTHUS
IbTEPHATHBHOTO (PMHAHCHPOBAHUS KaK OJHOTO U3 MEPCIEKTUBHBIX CEIMEHTOB POCCHHCKOTO PHIHKA
(UHAHCOBBIX TEXHOJIOTUN SIBISAIOTCA JEHCTBYIOIIME PETyJIATOPHbIE OrPAaHUYEHHS] U OTCYTCTBHE
HOPMAaTUBHO-TIPABOBOM 0a3bl JIsl OCYIIECTBICHUS JESATEIIbHOCTH.

B sauBape 2018 roma bankom Poccum m MuUHHCTEPCTBOM SKOHOMHUYECKOTO pPa3BUTHSI ObUIM
OIyOJIMKOBaHBl 3aKOHOMPOEKTHl «O0 albTEepHATHUBHBIX CHoco0ax NPUBICUCHHUS WHBECTULIUI
(kpayndanmunare)». O0e pemakiuu JTOKYMEHTa IPEANoJararoT o0s3aHHOCTh IUIaTGOpM OBITh
3aperucTPUPOBAHHBIMU KaK IOPUIUYECKOE JIUIIO, COCTOSITH B PEECTPE ONEepaTOPOB MHBECTULIMOHHBIX
wiatdopm, co3naBaemoM bankom Poccnu, 1 uMeTh 00beM COOCTBEHHBIX CPEJICTB B pa3Mepe HE MEHee
5 MUJUTHOHOB PYyOJIEH.

[ToAroToBIEHHBIN 3aKOHOMPOEKT BO MHOI'OM COOTBETCTBYET YXK€ CIIOKUBILIEHCS B OTpaciu
MpaKTUKe paboOThl U 3aTparuBaeT Bce BHUABI anbrepHaTuBHOrO (P2P) kpenuToBanus: KpayieHIUHT
(P2P, P2B u B2B), xpaynunsectunr u |CO (pa3menieHue TOKCHOB).

Opnako B mo3unmu banka Poccun m MuHHCTEpCTBA S5KOHOMHYECKOTO Pa3BUTHS MPUCYTCTBYET
MPUHIMITHATBEHOE PA3JIMINe, KOTOPOE HANPSIMYIO BIHMSICT HA TIEPCIEKTUBBI Pa3BUTHUS PHIHKA
aIbTepHATUBHOTO (PUHAHCUPOBAHUS.

ITo muenuto LlentpansHoro banka Poccuiickoit @enepannu, a1 THBECTOpAa CyMMa WHBECTUIUI
B TeYeHHEe roja He noibkHa mpeBblmars 500 TeicsSY pyOsied, mpW 3TOM MaKCHMallbHas CyMMa
WHBECTHUIMH B OJIMH MPOCKT orpanndcHa pazmepom 50 TeicsSd pyOIIei.

[To3umuss  MuHUCTEpCTBA SKOHOMHMYECKOTO  Pa3BUTUA  COCTOUT B  TOM, 4YTO  JUIS
HEKBAJM(UIMPOBAHHBIX HHBEPTOPOB U HMHBECTOPOB, HE SIBISIOMIUXCS HHAWBUIYaTbHBIMU
IIpEeANPUHUMATENSIMU, Pa3Mep UHBECTULIUI J10JIEH ObITh OrpaHuyeH pazMepoM 1,4 MmusinoHna pyosiei
B TEUCHHE T'OJIa.

Takum o6OpazoM, co ctoponbl banka Poccum mpociexuBaeTcss KelaHue MaKCHUMAallbHO
00e30macuTh JeSTENbHOCTh YUaCTHUKOB PhIHKA U CHU3UTh MHBECTUIIMOHHBIE PUCKU, B TO BpEMS Kak
MUHHCTEPCTBO SKOHOMHUYECKOTO pPa3BUTHS HHHUIMUPYET BO3MOXKHOCTH CO3J[aHHs HamOoee
ONaroMpUATHBIX YCIOBUHN /ISl pa3BUTHUS BCETO PHIHKA aJIbTEPHATUBHOTO (PUHAHCHPOBAHUSI.

[To MHEHUIO aBTOpa, BAXKHBIM IIIarOM B paMKaxX MPUHATHS 3aKOHA TOJKEH CTaTh OTKa3 OT OTPaHU-
YeHHs TUMHUTA UHBECTUPOBAHUS B OJMH MPOEKT, TaK KaK MPU TaKOM OTPaHUYEHUHN WHBECTUIIMOHHAS
MIPUBIIEKATEIFHOCTH BIIOKEHUH CEPhE3HO OTPAaHMYUBACTCS BO3MOXXHOCTHIO TIOTYYCHUS 3HAUNTEIILHON
pUOBLIHA B a0COTIOTHBIX 3HAYEHUSX, a C YIETOM BPEMEHHBIX 3aTpaT Ha MPOBE/ICHIE aHATTN3a U UMEIO-
IIUXCSA PUCKaX MHBECTHPOBAHUS BBHITOJHEE CTAHOBHUTCS MCIMOJB30BAHNE MHBIX WHBECTUIIMOHHBIX WH-
crpyMeHTOB. Orpannuenue B 500 Toicsu minu 1,4 MusmnoHa py6sieil B roJ1 Ha TEKYyILEM 3Tare pa3BUTHs
POCCHIICKOTO pBIHKA aTbTEPHATUBHOTO (PMHAHCHPOBAHUS HE OKAXKET CYIIECTBEHHOTO BIHMSHHS Ha
TEMIIBl Pa3BUTHUS paccMaTpUBaeMol (PMHAHCOBOW MHHOBAIIMHU, OHAKO HEOOXOJMMO YYHUTBIBATH, YTO
ceroans B Poccuu n7s monydeHus cTaryca KBalM()UIIMPOBAHHOTO HHBECTOPA HEOOXOAMMO MO 00JIb-
el yactu coOIIto/IeHHe JIUIb TPeOOBAaHUS O HAJTMYUHM CBOOOHBIX JIEHEKHBIX CPE/ICTB B pa3MEeHE He
MeHee 6 MIJUTHOHOB pyOJIei, a co3anue HHAUBU Ay TbHOTO ipeanpuanMatents (MUIT) Tomsko ais Bo3-
MOKHOCTH Pa0OThI Ha PBIHKE aJbTEPHATUBHOTO (PMHAHCUPOBAHHS HE OyIET SBISATHCS CTUMYIIOM IS
MOTEHIIUATBHBIX YYACTHUKOB M3-32 BO3HUKAIOIIEH JOMOTHUTEIHLHONW HAIOTOBOM HArpy3KU U HEOOXO-
JUMOCTH aJIMUHUCTPUPOBAHUS JECITEIHHOCTH.

BBICOKMIT ypOBEHBb JHUDKUTATU3ANNN MPOJYKTOB M yCIYT HAa PhIHKE (PMHAHCOBBIX TEXHOJOTHH
SIBIISICTCS OJJHOM M3 TIPUYMH TOIYIISIPH3AIMN alTbTEPHATUBHOTO (PMHAHCHpOBaHUs. PacTymuii cripoc Ha
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KaueCTBCHHBIM M OBICTPBIN OHJIAWH cepBUC B (DMHAHCOBOM cdepe CrocoOCTBYET POCTY KOJIMYECTBA
KOMITaHWH, HAYaBIIIUX UCIIOJIb30BaHUE IIUPPOBOH GOPMBI B3aUMOJICHCTBUS C KIIMEHTAMH U PHIHKOM B
LEJIOM.

3akJIloueHue

B 3axiouenne HEOOXOAUMO OTMETUTH, YTO POCT CEPBUCOB aJbTEPHATUBHOTO (PMHAHCHPOBAHUS
OKa3bIBaeT MPsIMOE BIMSHUE HA Pa3BUTHE BCEro phlHKA (PUHAHCOBBIX TexHoJorui. Tpancdopmarus
TPAIULMOHHBIX WHCTPYMEHTOB YK€ CErOJIHSI CIOCOOCTBYET CHMIKEHUIO JOXOIHOCTH Y OTAEIbHBIX
CeTMEHTOB OaHKOBCKOTO W (PMHAHCOBOTO pBbIHKA, YBEIUYMBAs NPUOBUIL WHHOBAIMOHHBIX
MHCTPYMEHTOB IPUBJIEYEHUS M MHBECTHUpOBaHMs KamuTana. CepBHUCHI  aJIbTEPHATHUBHOIO
(uHaHCHUPOBAHMSI CITIOCOOHBI 3aHTh BaXKHOE MECTO B SKOHOMHKE B 11€JIOM U Ha (PUHAHCOBOM PBIHKE B
YAaCTHOCTH, SIBJISSICH YXK€ CEroJHs OJHMM M3 HauOoJjiee NEePCHEKTHBHBIX CETMEHTOB POCCHICKOIo
pBIHKA (PUHAHCOBBIX TEXHOJIOTHA.
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Abstract
The article is devoted to the development trends of alternative financing as one of the most
promising segments of the Russian financial technology market. The author identifies the main
factors that influence the growth of the market and identifies key areas of development. The analysis
is made and the substantiation of the occupied share of alternative financing in the financial
technologies market is formulated. The main barrier to the development of alternative financing as
one of the promising segments of the Russian financial technology market is the lack of a regulatory
and legal framework that regulates the activities of market participants. The author analyzed
legislative initiatives on alternative ways of attracting investment (crowdfunding) and formulated
proposals, the implementation of which will strengthen the position of the Russian financial
technology market in the world arena and ensure sustainable development of the alternative
financing segment in Russia. The growth of alternative financing services has a direct impact on the
development of the entire financial technology market. The transformation of traditional instruments
already today helps to reduce the profitability of certain segments of the banking and financial
markets, increasing the profit of innovative tools for attracting and investing capital. Alternative
financing services can take an important place in the economy in general and in the financial market
in particular, being already one of the most promising segments of the Russian financial technology

market.

For citation
Dorokhin N.E. (2018) Formirovanie institutsional'noi modeli al'ternativnogo finansirovaniya
[Forming an institutional model for alternative financing]. Ekonomika: vchera, segodnya, zavtra
[Economics: Yesterday, Today and Tomorrow], 8 (2A), pp. 139-146.

Keywords
Finance, fintech, investments, alternative financing, P2P lending, crowdfunding.

References

1. Bank for international settlements, Basel Committee on Banking Supervision. Sound Practices: Implications of fintech
developments for banks and bank supervisors, 31 October 2017.

2. Cambridge Centre for Alternative Finance. Expanding Horizons: The 3rd European Alternative Finance Industry Report,
2018.

3. Dorokhin N.E. (2018) Regulirovanie al'ternativhogo finansirovaniya: neobkhodimye shagi k ustoichivomu rostu
[Regulation of alternative financing: necessary steps to sustainable growth]. Innovatsii i investitsii [Innovations and
investments], 1, pp. 24-28.

4. Ernst & Young (EY). Kurs na fintekh: perspektivy razvitiya rynka v Rossii, 20.02.2018 [The course on Fintech: prospects
for the development of the market in Russia, 02/20/2018]. Available at: http://www.ey.com/Publication/
vwLUAssets/EY -focus-on-fintech-russian-market-growth-prospects-rus/$FILE/EY -focus-on-fintech-russian-market-
growth-prospects-rus.pdf [Accessed 12/12/2017]

5. European Commission: Inception impact assessment Legislative proposal for an EU framework on crowd and peer to
peer finance, 2017. Available at: http://ec.europa.eu/info/law/better-regulation/initiatives/ares-2017-5288649 e
[Accessed 12/12/2017]

6. Litsenzirovanie, registratsiya, vnesenie svedenii v reestry, prisvoenie statusa i akkreditatsiya finansovykh organizatsii,
statisticheskii obzor za 2017 god [Licensing, registration, entry of data into registers, assignment of status and
accreditation of financial organizations, statistical survey for 2017]. Available at: http://cbr.ru/analytics/stat
lic_2017.pdf [Accessed 12/12/2017]

7. Ob"edinennoe kreditnoe byuro (OKB). Vydachi onlain-kreditov rastut v 7 raz bystree bankovskikh kreditov nalichnymi,
19 yanvarya 2018 [The Joint Credit Bureau (OKB). The issuance of online loans grow 7 times faster than bank loans in
cash, on January 19, 2018]. Available at: http://www.bki-okb.ru/press/news/vydachi-onlayn-kreditov-rastut-v-7-raz-
bystree-bankovskih-kreditov-nalichnymi [Accessed 12/12/2017]

Forming an institutional model for alternative financing



146 Economics: Yesterday, Today and Tomorrow. 2018, Vol. 8, Is. 2A

8. Osnovnye napravleniya razvitiya finansovykh tekhnologii na period 2018-2020 godov [The main directions of
development of financial technologies for the period 2018-2020]. Available at: http://www.cbr.ru/Content/
Document/File/35816/ON_FinTex_2017.pdf [Accessed 12/12/2017]

9. Proekt Federal'nogo zakona «Ob al'ternativnykh sposobakh privlecheniya investitsii (kraudfandinge)» (podgotovilen
Bankom Rossii) [Draft federal law "On alternative ways to attract investment (croweding)" (prepared by the Bank of
Russia)].

10. Proekt Federal'nogo zakona «Ob al'ternativnykh sposobakh privlecheniya investitsii (kraudfandinge)» (podgotovlen
Ministerstvom ekonomicheskogo razvitiya Rossii) [Draft federal law "On alternative ways to attract investment
(crowdfundinge)" (prepared by the Ministry of Economic Development of Russia)].

Nikita E. Dorokhin



