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AnHorammsi: CraThs TOCBAIICHA HCCICIOBAHHIO OCHOBHBIX
WHBECTULMOHHBIX MATGOpPM MO BHAaM: KpayadaHIWHTa, KpayJICHAWHIa,
KpayauHBecTHHra. JIId CHCTEeMaTHU3HPOBAHUS OCHOBHBIX CXOJACTB H
paznuuuii miaTdopM ObUIH ONpeiesiCHbl OCHOBHBIC KPUTEPUH aHAIN3a, 4TO
MIO3BOJIWJIO BEIIBUTH ()YHKIMOHAIBHBIE BO3MOXKHOCTH PAa3IMYHBIX IUIATHOPM
U OIPEAENHTh, Kakue IaThopMbl GopMHUPYIOT OoJiee BBHICOKHH MOTEHIIUAI
BOCTPEOOBAHHOCTH W OJHOBPEMEHHO BBISIBUTH HEIOCTATKH JPYrHX, TJIe
OrpaHMYEeHO NPUMEHEHUS Psizia BOCTPEOOBaHHBIX (DYHKIIHH.

KiaroueBbie cJIoBa: KpayaQaHIuHT. KpayaJeHINHT,
KpayIMHBECTHHT, HWHBECTHLMOHHAs IuIaTrhopma, aBTOMHBECTUPOBAHHE,
CKOPHHT.

COMPARATIVE ANALYSIS OF DIGITAL
CROWDFUNDING PLATFORMS IN THE RUSSIAN FEDERATION
Goman D.I.
Russian Federation, Samara, Samara University.

Abstract: The article is devoted to the study of the main investment
platforms by type: crowdfunding, crowdlending, and crowdinvesting. To
systematize the main similarities and differences of the platforms, the main
criteria for analysis were determined, which allowed to identify the
functionality of various platforms and determine which platforms have a
higher potential for demand, while also identifying the shortcomings of other
platforms that have limited access to certain popular features.

Keywords:  crowdfunding.  crowdlending,  crowdinvesting,
investment platform, auto-investing, scoring.

BBenenue
HudpoBuzamust mana WMITyIbC Pa3BUTHS MHOTMM HHHOBAILIHSM.

!Crynent 2 kypca MarucTpatyphl MHCTHTYTa S5KOHOMUKH U yrpasiieHus: CaMapckoro
yHuBepcutera. Hayunslii pykoBogurtens: 'oman U.B., kaHmuaar SKOHOMHYECKHX
HayK, JOUECHT, JOLUCHT Ka(i)eIIpI)I OKOHOMUKH I/IHHOBaHI/Iﬁ CaMapCKOFO YHHUBEPCUTETA.
(Goman LV., Candidate of Economic Sciences, Associate Professor, Associate
Professor of the Department of Innovation Economics at Samara University).
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BaxHOCTH JTaHHOTO MOMEHTa CJIOXKHO IEPEOlEHUTh. JTO HACTOSIIASA
uQpoBas peBOITIOIHS.

Bosuukatomue 1atropmbl  OpOCaroT MOIIHBIA  UCTOPUYECKHI
BBI30B paHee CJIOXHMBLIMMCSI HHCTUTYTaM OCPEIHUYECTBA, TAKUM KaKk OaHKH
u OUpxu.

Xoja ucciaea0BaHus

WuBecTnmonHas mwiaTgopMa - 3TO MECTO, T/Ie CETOIHS MOTYT 0e3
yyacTusi OaHKOB M OMP)K COCOMHHTHCS MHBECTOpP C ACHBIaMH U 3aCMILUK C
uaeeld. DTOT MEXaHW3M peann3oBaics He cpa3y. OH cran pa3BUTHEM HaeH
AQHAJIMTUKOB M (MHAHCHCTOB, KOTOPBIE II0J KOHKPETHBIC aBTOPCKHE HACH
OBITATUCHE COOpaTh JeHbIM HWHBECTOPOB, Mpeliaras, Kak BO3BPaTHOE
¢buHaHCUpOBaHUE (3aliMbl), Tak M CO(MUHAHCHPOBAHHUE — HTO y4dacTHE B
NPOEKTe B KauecTBe coyupenurens. l[losiBieHne HGPOBBIX IL1aTGopM
MIO3BOJIMJIO CYIIECTBEHHO MacITa0MPOBATh 3Ty MPAKTUKY.

CyliecTByeT HECKOJIbKO BHJIOB WHBECTHLHOHHBIX IIaT(OPM.
Nudopmanus o Hux npencrasieHa B Tadmuue 1.

Tabnmma 1 - OCHOBHBIC XapaKTEPUCTUKU IIIATPOPM

Tunbt
XapakrepucTuku niaargopm
niaaThopm
Haponnoe wunBectnpoBanue. Ilmardopma mo3Bossier
MONYyYUTh (UHAHCHPOBAHHWE JIIOISIM C HWHTEPECHOH
uaeeil, Hampumep, HAcTOJbHOM wurpoid. MuBectop -
CIIOHCOp TOJIYYHT WHTEPECHYIO WIPY, KaK IPaBHIO, MO
Kpayndaumuar p Y peciy Py, p ’

ce0ecTOMMOCTH W3IENHs, a aBTOpP MPOEKTa, 3a CYeT
WU3TOTOBJIEHUS JIONOJHUTENIbHBIX JK3EMIUIPOB, CMOXKET
Y UJICI0 peaiu30BaTh U 3apaboTaTh HA JOMOJHUTEIbHBIX
SK3EMILISIpax

210 dopma HapoaHOTO 3aiiMa. Koraa n3HauanbHO
IUTAHUPYETCST BO3BPAT MEPEIaHHBIX CPEACTB C
NpOLEHTaMH. DTO HHTEPECHO, ek (poBast rIomaKa
Kpaynnennuar OepeT Ha ce0s aHAIUTHYECKUE (DYHKI[HH, IETATBLHO
HH(GOPMHUPYET O CIIA0BIX U CHUIIbHBIX CTOPOHAX MPOEKTA,
BO3MOJKHO OKa3bIBACT COJICHCTBUE B CTPAXOBAHUE
puckoB. OTa (hopMa HHTEPECHA JJISl BCEX YYACTHHKOB

I/IHBCCTOPH MOJY4YarT aKluu, A0JU WKW APYTrue mnpasa,
KpayHI/IHBeCTI/IHF KOTOpPbIC IPUHECYT JO0XO/ B 6yHyIII€MI J0JICBOC y1acTue,
J0JITOCpOYHas NEPCIICKTUBA

Janee B cratbe MBI NpoOBeIEeM aHalu3 JAelcTBylommux B PO
KpayJIMHIOBBIX IDIaT(HOPM pa3IMYHON HANpPaBICHHOCTH: HX XapaKTepHBIC
YepThl, CXOJICTBA W pa3nuuus. JlJis TOro 4TOOBI CHUCTEMATH3UPOBATH OTH
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CXOACTBA U pa3jInvus u BLIGpaTL NOAXOAAIICTO onepaTopa, Mbl OIIPEACIIUMCA
C OCHOBHBIMHY KPUTCPUAMU aHAIU3A!
1) GIOII)KCT l'IJ'IaTq)OpMI:I U1 UTHBECTOpPA M 3acMIIMKa: MUHHUMaJIbHAsA
WHBECTUIUA Ha IJIOIIAAKE, pa3MEPhbl IPUBJICYCHUA CPEACTB,
2) yCiaoBUA W IpaBWjIa TMOJB30BaHUA PpECypCOM: IIPOLCHTHBIC

CTaBKH, CPOK 3aiiMa, pa3smep KOMUCCHI];

3) ¢yskumoHan 1IaTGOPMBEL: MOOWIBHOE MPHIOXKECHHE, aBTO
WHBECTHPOBAaHNE, BTOPUYHBI PHIHOK, Karajor C MPeIOKEHISIMHA,
aHaJUTHKA, HOBOCTH, Osior, IV CKOpUHT 11715 OTICHKH OM3HECOB.

Paccmorpum TIPUMEPEI KpayaQaHIMHTOBBIX 1aTHOPMBI
KoyiekTHBHOTO (prHaHcupoBanus Co-Fi, Planeta.ru, Boomstarter.

Tabnuua 2 - Xapakrepuctuku kpayadaHanHIoBbIX miathopm
Xapakrepuc .

p P Co-Fi Planeta.ru Boomstarter
THKH
MunumanbHa
Cymma Cymma
sI MHBECTHUIUS
. CIIOHCOPCKOTO | CIIOHCOPCKOTO
Ha Tuiomanake | 1 Teic. pyOnei
B3HOCA HE B3HOCA HE
COCTaBJISIET B
N JUMHUTUPOBAHA | JTUMUTHPOBAHA
3aiMEI-
Cpoxk 3aiiMOB: Cpok
CpoK IpoeKToB
Cpok ot 4 1o 36 mecsIEeB MIPOEKTOB HE
HE JTUMHUTHPOBAH
MIPOEKTOB JVMHTHPOBAH
pa3mep
CTaBOK I10 22-32% 1010BBIX Her 3aiimoB Her 3aiimoB
3aiMam -
Pazmepsl
MIPUBJICUCHHUS He
P ot 100 TBIC. 10 3 MIIH He numuruposan
CPEeICTB O JMHATHPOBAH
3aiiMam
Karanor ¢ VYceayru 3a
Karaor ¢ yr
MPENTIOKEHUSIMU JITIS JIOTIOJTHUTENbHY
TIPEIOKEHUS
HHBECTUPOBAHWS, 10 TJIaTy:
MM, HOBOCTH,
®dyHKIMOHAT | OJIOT, HOBOCTH, KOHCAQJITHHT,
MPOABIIKCHHE
pacdeTr JOXOJHOCTH, BKJIIOUEHHE B
aHAJIMTHKA, OHJIAMH- MpOCKTa B aCCBUIKH I10
? CMU P

KaJIBKYJIATOP

0ase oA K1
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Iponomxenue Tabmurp 2

Xapakrepuct

Co-Fi Planeta.ru Boomstarter
WKU
Jns 3aemimka
— 10% or | xomuccuro  3,5-
3asIBJICHHOM 3.9 %,
Jns 3aemmuka — 3- | CyMMBI IUIA  arperaropa
9% oT cyMMbI 3aliMa | MHmuBUayams | OIUIaThI
KoMuces s maBecTopa — Has Kommuccuio | (mardgopma He
AT opybI 1/20 oT cymMMBI C VYCIEmHHIX | OepeT  MpPOICHT
P MIPOIICHTOB, TIPOEKTOB OT  COOpaHHBIX
MOJTYYCHHBIX OT Hus CPEICTB)
3aeMIIIHKa nHBectopa — | Jlms mHBecTOpa
KOMUCCHUH HE — KOMHCCHI HE
MPEeyCMOTPEH | MPEAYCMOTPEHO
0
Bricokue
PHUCKH
HEBO3BpaTa Ectp
Her cucremst
. (MHOTHE OTrpaHUYEHUs 110
peiTunra
MPOCKTHI HE BUJAM
Munycsl 3aEMIIUKOB, HET
JIOXOIAT 1O pa3MemaemMbIx Ha
MOOHJILHOTO
3aBepIleHs), | ImaTdopme
TIPHJIOKCHUS.
Oounpmme MIPOEKTOB
KOMUCCHU JIJISt
ABTOPOB.

Tenepp paccMOTPUM KpayJUICHIMHIOBBIC TUIOIIAJIKH:
Money Friends, «The [lensru», JetLend.

«Bnemoy,

Bce mapamerps! paboTs! muatgopmMsl cBeneHsl B Tabnure 3.

Tabnuua 3 - XapakTepucTUKU KpayJIeHJMHTIOBBIX TIIaT(hopM

«Baea Mone «The
XapaKTepuCcTUKH A oney JetLend
o» Friends JleHbru»
MunumanbHas
AHBECTULUSA Ha
nnomazu?e 1 TBIC. 2 TBIC. B3Hocer ot 10 ThIC.
Oneit Oneit 100 pyOneit Ome.
COCTaBJISIET g | PY py Py Py
3alMBI-
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ITponomkenue Tabmuip! 3

Mone «The
XapaKkTepucTuKu «Baeno» oney JetLend
Friends JeHbrn
Cpoxk 3aliMOB: CpOK
o ot 1 mecsa
MHBECTHUITHIH
Or 25%.
Huxe, yem
B OaHKax,
Pasmep ctaBox mo Mbo u 60% u
3aiiMam - JPYTUX BEIIIIE
(UHAHCOBBI
X
KOMITAaHUAX
Pazmepsr
p Ot 50 T8IC.
TIPUBJICUCHIIS N
o Mo 1 mupa. PyGneit no
CPEICTB Mo 3aliMaM
Py0. 70 muH.
WNuBecTnmu  11ox1 "
PyGneit
MIPOEKT
Karanor
c
pensio
P Karanor c
FREHIEIM €/1JI0KEeH
Karanor ¢ H, P
UM,
MPEIJIOKEHN | HOBOCTH
HOBOCTH,
SIMH, ,
aHAIMTHKA, Karanor ¢
HOBOCTH, AHATUTH N
perTHHT MIPEUT0KEH
gaT B Ka,
DOyHKIMOHAT Telegram eifTHEr | o HKOB, YAMH,
y ' p onor, 1 aHAJIUTHUKA,
aHAIWTHKA, | 3acMIIH
N CKOpPHUHT HOBOCTH,
pedTHHT KOB,
JIISL OLICHKH Gstor
3a€MIIUKOB, | aBTOWHB
OH3HECOB,
ABTOMHBECTH | €CTUPOB
JIK B BuzE
poBaHue aHue,
HHTEPAKTHB
MOOHIIb N
HOWM UTPBI
HOE
TIPHIOK
eHue
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Iponomxenne Tadmurp! 3

Money

«The

XapaKkTepucTHKH «Baeno» . JetLend
P P ! Friends Jdenbrm»
Jlis
3aeMIIMKA -
Tins ot 3% 1o
10 %
Hns 3aeMILU
€JIMHOPa30B
3aeMIIMKA - Ka - OT o or cymmst | Jns
ot 1% 0,5% o | OO M
emopasos | 7% 3aiiMa 3aeMIIUKA -
Or0 1091 ot 1%
0 OT CyMMBI | eOWHOpa =0
o nHel - 3% eIMHOPa30B
3auma + 30BO OT o
N Ot 92 nHelt | 0 OT CyMMBI
Komuccus 0,15% 3a CYMMBI o o
" o 182 - 5% | zatima. Jlns
w1aTh)OpMEI o0cnyXuBaH | 3aiima.
e Tins Or 183 no WHBECTOpA -
365 - 8% KOMHCCUI
HOMHHAJILHO | MHBECTO
o cuera a Ot 366 10 HE
) P 548 - 10%. | mpexycmor
Hns KOMUCCHU
N Jst peHo
WHBECTOpa - | U He
WHBECTOpa -
or0P npenycMm 9
KOMHUCCHH
OTPEHO
HE
MPEayCMOT
peHO
BaemIu
K HE
MOJKET
Bricokue
BHIOpaTs MPOLIEHTHBI
Beicokue rpaduk P
€ CTaBKH,
pHUCKH rorarieH
MunycChI JTATENIbHBI
oTepu us,
. € CPOKH
WHBECTUIINN | OBIBArOT
paccMoTpeH
cbou B
WS 3a5BKU
pabore
TIPHIIOK
CHUS

K xpayauHBecTHHTOBBIM TuIaTGopmaM oTHocsTcs: «Conomy.ruy,
«Roundsy», Lendly, Lender Invest.
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Tabmnuua 4 - XapakTepucTUKU KpayAHHBECTUHIOBBIX IUIATGOPM

Lendl
Xapakrep | «Conomy.r y Lender Invest
Rounds YHHBepCaJIbH
HCTHKH u» ast YHUBepcaJIbHast
Ha
TICPBUYHOM
BIHKE
Munumanb p
. | MUHMMaJIbHas
Hast MuHUMAaIbHBIA
cyMMma Juist N
HMHBECTHLU mnopor N 1 ThIC. pyOneit
WHBECTHLIUN .
s Ha BXOXIIeHHS 50 300 TbIC. pyOIeit
TUI0IIA IKe THIC. py6 — 200 TeIc,
- PYo: pyOueii, Ha
BTOPUYHOM —
oT 1 ThIC.
pyouIeii.
Cpox
3aiIMOB: Ot 30 nueit mo 12
CPOKH MeCSIIEB
P Her onumn Hert omun Jlo 2 net T
00JIMraIuo ot 1 roxa no 3-x
HHOTO JIeT
3aiMBI
Pazmep 22-32% TomOBBIX
craBok 10 | Her omun Her omun Or 28 % —21-24%
3aiiMaM TOIOBBIX
Pasmepsr
P Dmenox C -
MIPUBJICYCH
crenka a0 60
WS CPENICTB o 50 muH. ot 50 mutH 10 1
o Her ommun | muH. Dmenon A
o 3aiimMam 20-300 muH. MIIPIT
o1 -caenka o 1
Mapa. pyo.
MPOCKTHI P4 PY
®ynkumnona | Anamutuka, | Karanor ¢ Bropuunsrit MobunsHOE
b HOBOCTH, MPEIVIOKECHUSIM | PBIHOK. TIPHUJIOKEHHE,
rpad UKy, U, aHAJIUTHKA, Karanor ¢ ABTOMHBECTUPOB
OTYETHOCTh, | OJIOT, MPEAJIOKEHHsT | aHue,
MOOHUJIBHOE COJICHCTBUEC B MU, HOBOCTH, | Bropuunblit
l'lpl/IJ'lO)KeHI/I IIOATIOTOBKE AHAJINTHUKA, prHOK
€, peUTHHTH UHBECT- perTuHr WuBectupoBanue
KOMITaHHH MIPEeAJIOKEHUS, 3aEMIIUKOB, B OOJIMTaIlNH,
TOMOIIIb B 4yar-00T 3aiMBbI, aKIIHH,
MIPOBEACHUU DA
pexIamMHOMN
KaMITaHUH
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Iponomkenne Tabnuisr 4

Lendl
Xapakrep y Lender Invest
«Conomy.ru» Rounds YHHMBepcaJl
HUCTHKH YHHBepcaJIbHast
bHas
MobnisHOE
Katanor ¢
MIPUIIOXKEHHE,
TIPEATOKEHUS N
- Bropuunslii | ABTOMHBECTHPOB
AHanuruka, ’ PBIHOK. aHue.
aHAIINTHUKA, .
HOBOCTH, 6110r Karanor ¢ | Bropuunsii
rpaduKH, . MPEATIOKEH | PHIHOK.
copieiicTBre B
DyHKIHOHA OTUYETHOCTb, UsIMH, MNuBecTupoBanue
MOZITOTOBKE
I MOOHIIBHOE HHBCT HOBOCTH, B 00JIMTAINH,
HPUIOKCHUE, aHANNTUKA, | 3alMBbl, aKIHH,
o MPeUIOKEHNS, o
peNTHHT U HOMOILI B pelTHHT DA
KOMITaHU I 3aemuykoB, | [IpuBneueHue
MIPOBEACHUI .
o qaT-60T HWHBECTHIHH,
PEeKIaMHOM
aHaN3 PHIHKA,
KaMITaHAU
KOHTPOJIb BBITLIAT
Hnsa
Joisa
Ou3HECMeHa -
3aeMINuKa -
(HUKCUpOBaHH o
bt IaTeK 38 | o 0% no
a3MelIeHne %
2% OT CyMMBI P €ANHOPA30B
TIPE/IIOKSHUS
TIOTIOTHEHHS + 0 OT CyMMBI N
o 100 TtbIC. PYO. o 4% oT cyMMBI
% OT IPUOBLTH o 3aiima. s
Komuccus + % ot pa3sMeLIeHHOTO
(B pacuer WHBECTOpA - N
TIaTGOPMBI CYMMBI o 3aiima
Oepyres TIpUBICYEHHBI | | & 0% no Jst 3aeMmmuka
Kakzapre 90 P 15% ot
. X CpEJICTB.
JTHEH) Tins JIaTekKa,
MOCTYTIUBII
HHBECTOpa
o €ro Ha
KOMHCCHIT He
PeTyCMOTPE HOMHHAJIBH
peny P BIif cueT
HO
Beicokue 3akioueHne ¢
komucenu 1t | HectabunbH | ucnonb3oBaHuEeM
npeanpuHruMma OCTb pbIHKa HHBCCTHHHOHHOﬁ
MUHVCEI OT3bIBBI TeJeH, HEIBMKUMO aTGopMBI
Y UHBECTOPOB MHWHUMAJIbHbBI CTH, CJIO)KHO J0TOBOPOB, 110
¥t mopor MIPOCUYUTATD KOTOPBIM
BXOXaeHus 50 pHcKn TIPUBIIEKAIOTCS
THIC. Py0. HWHBECTHINN
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[Hanee conocraBuM ¢yHKimonan B Tabmuue 5.

Tabmuua S5 - CpaBHeHue QyHKIMOHANA KpayahaHIHHIOBBIX
wiaThopm
Hn
Karajo CcKo | AHaxa
Moou re MH | UTHK
Hauwe | Brop JILHO ABTO npenio pr a Har
HOBaH HYH pei B | Ho D B
. e HHBECT | KeHHs st | peiit
ue bIi a | Boc tele
NpWJI | MPOBaH | MU st ome HHI
maatd | puiHO or | T™ gra
0KEeH ue HUHBECT HKHN 3aeM
OpMBbI K m
ue HMPOBaH ou3 | mmuk
ns HEC a
0B
Co-fi + + + +
Planeta + + +
ru
Booms + + +
tarter
«Bren + + + + +
o»
Money + + + + +
friends
«The
JICHBI'1 + + + + +
»
Jetlend + + + +
«Cono + + + + + + +
my.ru»
Rounds + + + + + +

W3 rtabnauusl  BHAHO, YTO HaWMMEHbIIMH  (YHKIHOHAN Yy
Kpayn(daHIUHTOBBIX IUIATPOPM. ODTO TOHATHO, IIOTOMY 4YTO JIaHHOE
mwiatpopmMa MPOCTO TMO3BOJISIET HAWTHUCH CIIOHCOPY M aBTOPY IIPOEKTa,
MIO3TOMY TYT TOJHOCTBIO OTCYTCTBYeT HEOOXOIUMOCTh HPOBEPKU
KPEeIUTOCIOCOOHOCTH aBTOpa WM oOecredyrnBaTh BTOPUYHOE OOpalleHne
CIIOHCOPCKMX B3HOCOB. Emle JaHHBIE IDIOMAAKH — 3TO  <«IIPHIOT
nobponmerenuy, THOE JIOAA C MIMPOKAM CEpAIEeM MOTYT COBEpIIATh
6J1aroTBOPUTEIIbHBIE TI0)KEPTBOBAHMSI.

Kpaynnenanaroseie miaTdopMbl TOOaBISIOT B CBOM (DYHKIIMOHAI
AQHAIUTHUKY, CUUTAIOT PEUTHHTH 3aeMIIUKOB. A caMble MNPOJBHHYTHIE
3aJyMBIBAIOTCSI O PEXHMMaxX aBTOMHBECTHPOBAHHUS M BBIXOJIE B MOOMIBHOE
TIPUIIOKEHHE.

Ho, xoneuno, nambosiee MOJHBIH (YHKIMOHAT IEMOHCTPUPYIOT
KpayIMHBECTHHTOBBlE IUIATGOpPMBI. e  O4YeHb BaXKHBIM  SIBISIETCSA

105




OpraHu3anysi BTOPUYHOTO PBIHKA ISl MOBBILICHUS JIMKBUAHOCTH M POCTa
TIPUBJICKATEIBHOCTH TUIOLIAIKH 11l HHBECTOPA.

IMosy4yenHble pe3yabTaThl U BHIBOABI (3aKII0UeHNE)

1) B paGore coOpanbl W 00O0OIIEHBI KIIIOUEBBIE XapPaKTEPUCTUKU
KpayndaHIUHTOBBIX IIIAT(HOPM.

2) Pa3paboTana OCHOBHBIC KpHUTCPHH aHAN3a KpayA(aHIMHTOBBIX
mwiathopm.

3) IlpoemeHo  o0oOmeHwe  (yHKOWOHAIa 1O  THIAM
MHBECTHLMOHHBIX IIaTHOPM:

- HANMEHBIIHNH QYHKIMOHAN Y Kpaya(paHIWHTOBBIX IDTaT(HOpM;

- KpayaJIeHIMHTOBEIE IIaT(GOpMBI T0OABIAIOT B CBOM (YHKIMOHAT
AQHAINTHKY, CINTAIOT PEUTHHIH 3aEMIIHKOB;

- Haubosee TIOJIHBII (hyHKIIMOHAT JIEMOHCTPUPYIOT
KpayIMHBECTHHTOBBIE TIAT(HOPMBI.
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