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K YUATATENIO

¢ BCcerga meytan o ToM, 4To 6yay ynpaenatb hoHAOM. B yHMBepcuteTe xoten
OCHOBaTb COGCTBEHHbIN choHA Ha $ 100 MnH 1 BKNaabiBaTb OeHbIM B akmm pas-
JIMYHBIX KOMNaHui, kak PpaHK Kaynepsyn 13 pomaHa Oparvisepa «DUHaHCKCT».
B noroHe 3a mMe4yToM elle Ha BTOPOM Kypce BbICLUen LIKOMbl SKOHOMUKU Mbl
C ABYMS MOUMW NapTHepamu Hadanu Toprosatb Ha (hOHOOBOM pbiHKe. Orpa-
HUYEHUI HaM HUKTO He CTaBui, a yM 6narogaps Bolilke y Hac 6b1i NbITAMBLIN,
1 Mbl, Ha4aB ¢ Toproenu akumamm PAO ESC n cyeta B 30 000 pybnein, yepea
[Ba roga okasanmucb CO CHETOM Ha HECKOMbKO AECATKOB MUIIIMOHOB, NONY4nv
BbIXO[ NMPaKTUYECKN Ha Miobble MeXAyHapOAHbIE PbIHKM 1 MO3ULIMK B BONATUSIb-
HOCTW, 3epHe, HedhTU 1 Tak fanee.

Bbino Beceno n MHTEpPecHO, HO YHMBEPCUTET MOAXOAWIT K KOHLY U npu-
LI1OCh yCTpamBaTbCs Ha paboTy. Tpoe napTHepOB PasoLLINCb MO Pa3HbIM
ynpaBnsioLLMM KOMMNaHWsAM, OAWH HaLl TOBapuLL gaxe yexan yuntbes B Okc-
dopfa, a NoToM Tak 1 Npmxuncsa B AHruu. Mbl e ¢ MouM napTHepom Arnek-
caHgpom ®ponosbiM ocTanucek B Poccmn. Hac nopasnno, 4to 60MbLLUMHCTBO
NoAen B yNpasnsoLLMX KOMMIaHWsAX, Te, KOro Mbl cHuTany npodeccuorHanamu,
Jaxke No-aHrMNCcKM roBopunv JOBOMbHO cnabo. MNpo KoNa-onumoH Takxe Chbl-
Lwanu ganeko He Bce. bonee Toro, MHOrne He Mornu B 3TOM pa3obpartbcs,
Jaxe Korga Mbl MbITanucb 06bACHUTL UM CyTb. KoHUenumMs MuposgaHums no-
HEMHOIY Ha4yana pyLunTbes. MNoTpaTve HECKOMBbKO NIET HA yNpasnsoLmne Kom-
naHun, Mbl PELUUN, YTO HAAO WATU OPYrMM MyTeMm, U OCHOBanu crnepBa BeH-
4ypHbIi poHA Target Global, a 3atem ynpanstoLLyto komnaHuio Target Asset
Management.

B pamkax BeH4ypHOro hoHAa MHOroe 3aBUCUT OT TOro, Kakoro ocHoBa-
Tens NpoeKkTa Tbl BCTPETULLL HA CBOEM NyTu. CTapToBanu Mbl C OLLYLLIEHNEM,
4YTO 3a CHET JIOrMKK, a Takxe BBUAY HEOOMbLLIOro KOMMYecTBa BEHYYPHbIX
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K yumamento

¢oHOoB B Poccum Ham ygactcs BCTPETUTb TONKOBbIX OCHOBaTtenenm — Tak
OHO U BbIWNo. B cnyyae ¢ Target Asset Management Bce oka3anocb He-
CKOJIbKO CIIOXHee: Mbl NoHUManu, 4to 6e3 6peHaa 1 605bLION CYyMMbI aK-
TMBOB MO ynpaefieHNEM HaM NIOBUTb HEYero, eCnu ATU cTaHaapTHbIM My-
Tem. Hy a ecnu noBTOpATL 3a ApYyrMMuK He nosiy4aeTcs, To Hafo BblGMpaTtb
caMbl CITOXHbIN NMYyTb — NpUAYMbIBaTb HEYTO HOBOE. K cyacTblo, 3TOT My Tb
06bIYHO HE TOJLKO CaMblil CITOXHbIW, HO 1 caMbli MHTepeCHbIN. B npouecce
N3y4YeHUsa BO3MOXHOCTEN Mbl JOBOSbHO ObICTPO MPULLMK K ngee ansrepHa-
TUBHOIO KpeanToBaHus.

AnbTepHaTMBHOE KpeauUTOBaHME Kak HOBbIA KNacc aKTMBOB 3a py6exoMm
pacuseTasn ¢ HeBEPOATHOM CKOPOCTLIO: KOMMaHUW, BOBMEYEHHbIE B 3TOT CEKTOP,
npvenekany 60sbLUMe UHBECTULNW; 3aiMbl, TAaKUMW KOMMAHUAMW BblAaBaemble,
OTNNYannCb CTabUnbHOCTBLIO; @ y Hac B Poccum npo 3T0 HUKTO MNOYeMy-TO He ro-
Bopun. K TOMy MOMEHTY Mbl Kak BEHYYPHbIA (DOHA Y>Xe MpOoMHBECTUPOBanu
BO BTOpPYyto No BennymHe B CLUA nnatdopmy ansTepHaTMBHOrO KpegutoBa-
H1s — Prosper, N03TOMY OPUEHTUPOBANUCH Ha pbiHKe. Mbl MOHMManu, 4To 3am-
Mbl, KOTOPbIE BbIAAKOT Takue nnatgopmbl, AEeNCTBUTENBHO MHTEPECHBLI MHBECTO-
pam. lNpoLeHTHbIe CTaBKU nagjanu, a 3avMbl 3T CTabuIIbHO MPUHOCUN 6—7 %
rogoBbix B gonnapax CLUA. Ham octanock nuiib Hanty cnocob B HUX UHBE-
CTMpOBaTb M NPUBE3TU 3TOT aKTMB B Poccuio, 4To BbINIO yXXe HAMHOro MpoLLe,
BeAb HN4YEro HOBOro MPUAYMbIBATbL HE HYXXHO — Yyxe 6onblue 30 neT MHorve
yCneLUHble 6U3HECMEHbI HAYMHAKT MMEHHO TakK.

Tak Havanacb 1 Halla uctopus, kotopas rnpusena Hac B Prime Meridian,
Hekorga HebonbLUYy KoMMaHuio, pacnonoxusLuytocs B odgmnce Regus B CaH-
PamoHe, He oco60 npecTuxHOM ropoge B arnomepaumm Can-®paHumcko. MNep-
BbIll pa3 Mbl Npuexanuy Tyga Ha pbbkem kabpuonete Ford Mustang (MHe npocTo
noBesno — He 3ab6poHMpoBasn MallvHy 3apaHee, a ApYyrux BapuaHtoB B Npo-
KaTe He ocTanocb) U OOrOBOPUINCHL O coTpyaHuyecTse. Prime Meridian ¢ Tex
nop CUNbHO Bbipoca B 06bemMax, nepeexana B Kpacvsbii 0p1C B MPECTUXKHOM
parioHe, cTana ofHOM M3 camblx 6bICTPO pacTyLmx komnaHuin B CLUA n 6bina
npusHaHa B 2016 r. ny4Llern ynpasnsioLLert KomnaHuern B cdpepe anstepHaTuB-
HOro KpeaMToBaHWsA NO BEPCUN KPYMHENLLEN oTpacneBon KoHgepeHuun Lendit.
Hy a 71 06 aTom Knacce akTMBOB NPMOBpPEN HEKOTOPbIE 3HAHWSA, KOTOPbIMU U pe-
LM NOAENUTLCA B HALLEN KHUre.

HeoueHuMyto NomoLLlb B ee HanncaHnMn MHe okasana TaTtbsHa [leTpy-
LeHKoBa. TaHs TOXe OKOHYuna BbIlWKy, HO HA HECKOMbKO NneT noaxe. Mol



NO3HAaKOMUANCL, KOrAa TaHa npuLina K Ham Ha CTaXWPOBKY B KOMMAHMIO,
CTaBLUYIO NepBOM MHBECTULMEN HaLLero BeH4ypHoro dpoHaa, — MixVille. No-
cne MixVille TaHs nowwna pa6oTtatb K HaM B (hOH aHaNMTUKOM U nomorarna
MHEe B aHanm3e 60SbLIOro Yncna KoOMMnaHuin, 3aHMMarLWnXcs ansTepHaTuB-
HbIM KpeguToBaHnem. OHa pasobpanacb B MHOYCTPUM, MUCaTb € HPpaBmnoCh,
1 MOfy4anocb y Hee O4YeHb Aaxe Hernmoxo, MoToMy s 1 nonpocun TaHwo no-
MOYb MHE C KHUIOW.

Muxaun Jlobaros



I'masa 1
UMCTOPUYECKUME NPEAMNMOCbHINKMA BO3HMUMKHOBEHWUA
ANbTEPHATUBHOIO KPEOUWTOBAHWUA

A BUXY £, BUHIOCb Npef Bamu,
Y70 yX 1 Tak Mo 6efiHbI cnor
MecTpeTb ropasno 6 MeHbLle Mor
MHonnemMeHHbIMK croBamu,
XoTb 1 3arnagpiBan g BCTapb
B Akagemuyeckuii Cnosapb.

A. ITywxuH. Egzenuii Oneeun. Cmpoga XXVI

OYEHb-OYEHb KPATKAA UCTOPUA KPEAUTOBAHUA

Tak Kak Bce MBI JIIOV 3aHATHIE, a 3Ta KHura coBceM He Wikipedia, MbI oueHb
KOPOTKO pacCKaXkeM BaM UCTOPHUIO KPeAUTOBaHNA, He BaBadACh B JleTalIu
1 aHaJIu3 MHOI'OBEKOBOTO OIIbITA: Be/lb, XOThb 3aliMbl ceiiuac U BbIAAIOTCA
yepe3 UHTEPHET, caM IIPUHIUI IIpoljecca He U3MEHWICA 110 CPAaBHEHUIO
C ZJaJIEKUM TIPONUIBIM (B3ATh ZIeHbI'H 1107 3%, BbIATh 1o, 10%, mOoMyYuTh
mpubbUIh). KpeanToBaHe UMEET JOJITYI0 UCTOPUIO, KOPHAMU YXOASIIYIO
ellle B [peBHUE BeKa, — HAvasIo eMy ObUIO MOJIOXKEHO 33/I0JIT0 10 HalleH
opHl. IlepBrle ymoMuHaHUA 0 KpeauTax (IIpasza, caMo 3TO CJI0BO TOTZAa
elle He IOJIYYWIO pacIpoCTpaHeHMA) MOXKXHO HaWTU B jeTonucax Jpes-
Hero Erurnra: nanupycel, MUCIIOJIb30BaBIINECA KaK JOITOBbIE PACIIUCKY, Aa-
tupytotes 111 B. 70 H. 2. B To BpeMs ¢ JODKHUKaMK 00paIiaaiuch HAMHOTO
’KecTde, 4eM CerofHs, HO BIIOJHe IIpHueMIeMo AJIA CBoel saIoxu — Heco-
CTOSITENIbHBIN JIOJDKHUK CTAHOBIJICS pabOM CBOETO KPeIUTOPa, ECIU CyMMa
[Zl07ITa 6bLIa CUIIKOM BEJIHKA.

IToxoxxue 3aKOHBI CyILIeCTBOBAIY U B BaBUIOHE B IIEPUOZ IIpaBie-
HuA IapA XaMMyparu, KOTOPBIH ITOIy4III ¢JIaBy My/IpOr'o U ClIpaBeInBOro
IIpaBUTEJIA B TOM YMCJIE 3a CBOIO [eATeIbHOCTb B BOIIPOCAaX KPeAUTOBA-
Hud. OH 3allies elle Aajblile eruITAH: B Ka4yeCTBe 3aJI0ra 3a J0Ary paspe-
II1aJI0Ch OTZAaBaTh CBOUX AeTeli. [IpaBza, nepro/ pabcTBa OrpaHUYUBANICS
TpeMS roflaMu, IOCJIe Yero MOXKHO OBUIO HOTYYUTh JONTOXKAAHHYIO CBO-
601y, — Tak JeHCTBOBAJ CBOEOOPA3HBIN 3aKOH O JIMYHOM OAaHKDPOTCTBE.
B /lpeBHeii VIH1u KpeiTOBaHUE IO/ ITPOIIeHTH MOpPaJIbHO Y3aKOHMBAsa
JiXapMa — COBOKYITHOCTb YCTaHOBJIEHHBIX HOPM U ITPABILUI, HEOOXOAMMBIX



ZJIA IO iepKaHuA KOCMUYEeCKOro IopsAzKa, Ha KOTOphle HaceJleHre OpUeH-
THPOBAJIOCh B [TIOBCeJHEBHOM *KU3HU. bosee Toro, A0IycKaaoch B3bICKaHNe
JI0JITa CWJIOHM Y XUTPOCTBIO, YTO OCTABJIANO Ja3eHKy A KpeJUTOPOB, IpU-
Ha/JIeXKaBIINX K KacTe 60jiee HU3KOM, YeM UX JODKHUKY, U HE UMEBIINX
JPYTHX CII0cCO60B BO3JEICTBYA Ha CBOUX 3a€MIIIUKOB.

CaMo CJTIOBO «KpeZuT» BOIILIO B 060pOT B /[peBHEM PrMe U MPOU30-
IIJIO OT JIATUHCKOTO credo — «Bepio». VIMEHHO B PUMCKO UMITEPUY paH-
HsAs GopMa KpeJUTOBaHUS AOCTUIIA HAUOOJBIIETr0 pa3BUTHA. TaM IpU
HeyIUlaTe ZoJra 3aeMINUK CHada/la paclulayuBajICad CBOMM UMYIECTBOM,
a 3areM, eCJId ero HeZOCTaBaslo, IIoNaZial B TaK Ha3blBaeMyIO JOJITOBYIO
TIOPBMY, 3 KOTOPOU €ro MOKHO OBUTO BHIKYITUTE B TeYeHHe Mecsana. Kto
VMEHHO BBIKYIIUT He3aJaWINBOT0 IOJKHUKA U Ha KAKUX YCJIOBUAX, OTpe-
ZIeJIATIOCh YoKe Ha PBIHKe B 6a3apHble JHU TPU pasa B Mecdr. [Io HekoTo-
PBIM JJaHHBIM, UMEHHO B PriMe BIepBble NTOABWIOCH IIOHATHE «BKJIAZI0B»,
KOT7Ia KUTEJIU CaMU CCYKaJIU IeHbI'Y 107 IIPOLIEHTHI.

B Cpeanue Beka KpeZIUTOBAHUE TIO/] IIPOLIEHTHI He 0Z06PsIOCH IEP-
KOBBIO, Ybe BIMAHNE PAaCIPOCTPaHsIOCh TOBCeMecTHO. CUMUTaNIoCh, YTO
BpeMs — sBJIleHre O0XKeCTBEHHOE, a IPUPAaBHUBAEMOE K TOPTOBJIE BpeMe-
HEM POCTOBIINYECTBO — TIKKUH Tpex. HakazaHueM 3a mofoOHYI0 JesaTeNb-
HOCTb MOIJIO CTaTh OTPEYEHHeE OT IIepPKBH U JaKe M3THAHME U3 TOCyapCTBa.
YT1o6B! M36€KaTh 3TOM yIaCTU, UTANbAHCKIE OGAaHKUPBI MIPUAYMAaId BEK-
cesnpHOe KpeauToBaHue (XIV B.). KpeauTop BeiZIaBas 3aeMIUKY «KPEAUT-
HBII IMMUT» B Hy>KHOH BaJIloTe U BeKcesb, KOTOPHIH CIe[0BaIo OTacuTh
B YKa3aHHBIN CPOK. JIOJDKHUK YIUIAYMBAJI IO BEKCEJTI0 HECKOJIBKO OOJIbIITE,
4yeM 6paJsi B3aliMbl U3HAYAJIbHO, — TaK MAaCKHUPOBAJIUCh T€ CAMBIE «I'PEIl-
Hble» IPOLeHTHI. [1o cyTH, BeKceabHOe KpeIUTOBaHKe MOXKHO CUUTATh Ha-
YaJIOM Pa3BUTHS TOPTOBJIH IIeHHbIMU GyMaraMu. KcraTu, eciti IoCMOTPETh
Ha TO, KaK CerofiHd paboTarT HauboJee yCIelHsle B Poccuu toMb6appbl,
MOXKHO 3aMeTUTh, YTO Ha $pOHEe TeXHUIECKOTO IIporpecca crnocob MacKu-
POBKH IIPOLIEHTOB He U3MEeHWICA HU KaIUIU.

HecmoTps Ha Hajmu4yre MHOTOYHC/IEHHBIX IPUMEPOB KpeJUTOBAHUA
yke B CpeZIHME BeKa, HACTOsAIIee PacIpoCTpaHEHNe 3Ta MPAKTHUKA IT0JTy-
yuia B 310Xy BospoxzaeHus, a 3ateM U IIpocsemjenus. [lepseie KOMMep-
yeckre 6aHKU TOABUINCH B EBpote yke B XVI B. — B HUX 0Opaliaimch
B OCHOBHOM IIPOMBIIIJIEHHUKY U TOPTOBIIBL, 4 IIPOCTHIE IPaKJaHe IIPeJIIo-
YUTaIN JIOMOAP/BI ¥ POCTOBIIUKOB. B TO BpeMsI CJIOBO «POCTOBIUYECTBO
Y IpuoOpesio HEraTUBHBIN OTTEHOK: CYUTANIOCh, YTO YECTHBIN YeJIOBEK
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MOXeT B3ITh JleHer B3aliMbl TOJBKO B C/lydyae KpaliHel Hy>K/bl. ApHCTO-
KpaToB, BIIpOYeM, 3TH [IpepacCyKu He CMYIIaa, ¥ OHU CIOKONHHO I10JIb-
30BaJIMCh BEKCEJIbHBIM KpeJUTOBAHUEM /I IOKYIIKU SKUIaXKel, paro-
IEHHOCTEM U APYTUX TOBAPOB, YaCTO IO 3aJI0T COGCTBEHHOTO UMEHU.

C ocnabieHneM poJv IIePKBY T'OCyJapCTBeHHAs BIACTh, IIOHAYATY
3anpelasilas KpeJUTOBaHue, Nepellia K IOJUTUKe KOHTPOJA HaZ, JoJI-
TOBBIMU olteparusaMu. CBA3aHO 3TO OBUIO IIPEX/Ie BCETO C TEM, YTO OCHOB-
HBIMU 3aeMIIUKaMU Tellepb CTaJIU apUCTOKPAThl, YbU MHTEPECH! B IIEPBYIO
o4epe/b U 3aIIUIIATICH TOCYAaPCTBOM. APUCTOKPAThI 6paiy JeHbIH B JOJT
JUIA TIOKYTIKY IIPEIMETOB POCKOIIIM, & UHOIZA [IeJI0 JOXOAWIIO JaXe [0 Kpe-
[IVTOB Ha Be/IeHUEe MeXK/I0yCOOHBIX BOMH. B AHINU eltie B 1546 r. KOposib
l'enpux VIII oTmeHWs 3anipeT Ha B3UMaHKe IIPOLIEHTOB U OIIpe/eIiil MakK-
CHMaJIbHBIN pa3Mep cTaBKU Ha ypoBHe 10% B roz. [locTeneHHO cTaBKa
cHKamack: B 1624 1. 10 8%, a B 1652 1. 10 6%. AHaIIOTUYHBIE ITPOIECCHI
TIPOMCXOAWIN U B IPYTUX cTpaHax: lepmanum, Ppaniyn, ABCTpo-BeHrpun,
Huzepnanzax, rae MaKCUMaJIbHBIH IIPOLIEHT OBUT YCTAHOBJIEH Ha YPOBHE
B 5-6%. Bce 3To cMOTpUTCS 10 6e3yMusi HAUBHO B CPaBHEHUU C TEKYIIIUMU
JuMuTaMu — 0KoJo 36% B CIIIA (oindaeTcs OT mITaTa K MITATy; B HEKO-
TOPBIX, TaKUX Kak /lesaBap, orpaHndeHue oTcyTcTByeT). ['enpuxy VIII Ta-
KOe Jlake B CTPAIIHOM CHe, HaBepHOe, IPUCHUTHCS He MOIJIO.

PEFTYTNPOBAHMUE: 3APOXAEHUE U PASBUTUE BAHKOBCKOIO UHCTUTYTA

Yro6bI MoApo6GHEE U3YIUTDb BOIIPOCH PETYIMPOBAaHUA GUHAHCOBHIX OIEpa-
LI, HEHa/I0/ITO BepHEMC A BO BpeMeHa IpeBHUX IUBWIN3AIUH, TOCKOJIBKY
nepBbIe 000VsI 6AaHKOB MOSBUIKCH Y2Ke TOT/a, BMECTE C MOHeTaMHu. B mmu-
canunax /JIpesueti ['penun, Puma, Erunta n BaBuwiona MoXHO HAaWTH yIIO-
MUHAHUA 0 XpaMax KaK MecTaX XpaHeHUs JeHeT 6oraThIX rpaxaaH. OHU
BBITIOTHSIA POJIb OCHOBHBIX PMHAHCOBBIX MHCTUTYTOB U HE TOJIBKO ITPUHU-
MaJIi IeHbI'Yl Ha COXpaHeHUe, HO U BBIJaBAIN «3aiMBl». Posib 6aHKOBCKUX
PabOTHUKOB UI'PAJI MHOTOYHCIEHHBIE MOHAXY U IPYTHE CTYKUTEIN Xpa-
MOB (Takoe BOT «bory 60ToBoO, a Kecapio KecapeBo»). JlpeBHUI Pum cran
MEPBBIM I'OCYZapCTBOM, KOTOPOE IIepeHecIo GaHKOBCKUM QyHKI[MOHAI
B OTZe/IbHbIe UHCTUTYTHL. [1pn FOmnu [le3ape sTUM MHCTUTYTaM paspeliv
KOH(HCKOBATh 3eMJIIO ¥ JOJDKHUKOB B CTydae HEBO3MOXXHOCTH BBHIIUIATHI
J0JIra, 4TO CYIIECTBEHHO U3MEHWIO B3aUMOOTHOIIEHUA MEXAY KPEAUTO-
pamu u 3aemiukamu. IlociesHue, Kak y>Xe YIIOMUHAIOCh, Yallle BCEro
OBbLTM apUCTOKPAaTaMU U PaHbIIIE MOTIM HE GECTIOKOUTHCSA O COOCTBEHHBIX



JoJrax, epeZiaBas ux 110 Hac/lIeJCTBY 0 TOro, KaK IIpepBeTcs poJ, Kpeau-
TOpa WK CaMOro 3aeMII1Ka.

[MageHye PUMCKOL UMITEPUY IPUBEJIO K KpaxXy 6aHKOBCKOT'O UHCTH-
TyTa, OJHAKO caMa ero uzes, B CWIy ee MHOT'OUYUC/IeHHbIX IPEUMYIIEeCTB,
COXpaHWIach U BO3pOAWIach B pas3HbIX yronkax EBponel. OfHaKo ¢ pa3Bu-
THeM OaHKOBCKOM CHCTEMBI ITOSIBIJIUCH M HOBBIE TPOGJIEMBL, 3HAKOMBIE CO-
BpeMeHHOMY 0611ecTBy. KOposu, Mob3ysch CBOEH abCOMIOTHOM BIACThIO,
6eCKOHEYHO 3aHUMAaJIN y 6aHKOB CyMMEBI /IS BeZleHus BoiH. K mpumepy,
B 1557 r. kopoub Vcnanuu vt II goBest 0 6aHKPOTCTBA CBOE KOPO-
JeBcTBO — 40% BHII (pasymeetcs, Torzja 3TOT TEPMUH ellle He HCII0Ib30-
BaJICs) YXOAMIO Ha 0OCIyKUBaHue goira’.

KakeTca yAUBUTENbHBIM, YTO ITOX0XKHE CUTyallud BO3HUKAIOT CITy-
crs noutH 500 JieT, 0ZIHaKO BO MHOT'OM IIPOGJIEMBI COBPEMEHHOT'O OaHKMHTa
CXOXHU ¢ TIpobeMaMHu B ZianekoM XVI B. MHOTOUMCIEHHbIE GUHAHCOBBIE
kpusuchl XVI-XIX BB. 04eHb HAaIIOMUHAIOT T€, YTO MMPOUCXOAAT B GUHAH-
coBoyi cucreMe ceiidac. PuHaHcoBasd nupamuga Komnanuu FOXXHBIX Mo-
peil B Auruu B Havase XVII B., KoTopas IprBesa K CO3/JaHUI0 OTPOMHOTI'0
KOJINYeCTBa «MBUIbHBIX ITy3blpeii» (aBaHTIOPUCTCKUX U JKYJAbHUYECKUX
KOMITaHWH, IPUBJIEKABIINX UHBECTOPOB OOEIaHUAMU GpaHTACTHIECKUX
JIOXOZIOB) CHJIbHO HAaTIOMHHAET IMy3bIPh ZOTKOMOB 1995-2001 rT., 06pa-
30BaBIIUMCA B Pe3y/IbTaTe B3JIETA AKI[UA MHTEPHET-KOMIIAHWH, YbH OU3-
Hec-MoZeNy OKa3aanch HeaddekTuBHEL To XKe caMmoe celyac IPOUCXOAUT
Ha pbIHKE KPUIITOBAIIOT, KOTZla KOMIIAHUH, jaXke He IUIaHUPYIole pas-
BUBAaTh (2 MHOT/A Zake 3aIyCKaTh) CBOI OM3HEC, MPUBJIEKAIOT A€HbIU
¢ momorbio ICO. MoXHO HaWTU ¥ MHOKECTBO JIPYTUX MMOXOXKUX IIPUMe-
POB B ucTopuH. Takasd TeHJeHLIUA CyIleCTByeT B CWIy YHCTO IICUXOJIOTH-
YeCKHUX [IPUYMH: YeJI0BeYeCKUe SMOIMY 1 YyBCTBA He N3MEHAIOTCA OT I10-
KOJIEHHUSA K IIOKOJIEHHIO, U BCEMU YYaCTHUKaMU GUHAHCOBOI'O PHIHKA KaK
paHbllle, TaK U celiyac PyKOBOZAT iBa OCHOBHBIX 4yBCTBa — CTPax U JKaJ-
HocTh. Ho ocTaBuM ¢dumocodckue paccyXeHUss U BEpHEMCS K IJIaBHOU
TeMe — KpeJUTOBaHUIO.

B 1609 r. 6p11 ocHOBaH AMcTepAaMcKuii 6aHK, B 1694 r. — BaHk
Aurnmuu (BBUZY Zloporocrosiiieii BoiHbI ¢ @paniiueit), yxe yepes rog —
Bank [llomrasauu. [ToBceMecTHOE pa3BuUTHE GAHKOB ITPUBEJIO K UX HOBBIM
Kpu3ucaMm, HallpuMep Kpusucy B AMcTepzaMe B 1763 r., HACTynUBILIEMY

1 Andrew Beattie. The Evolution of Banking Over Time, 23.03.2018, Investopedia.
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mo okoH4yaHuu CeMuieTHel BoMHBI. [[eHa TOBapoB MepBOil HEOOXOAM-
MOCTH Iaziajia BMeCTe CO CTOMMOCTBIO 3aJI0Ta, U3-3a Yero IpejoxKeHne
KpeJIuTa CHIbHO YMEHBIIWIOCh, U GaHKU, COOTBETCTBEHHO, OKA3aJIKCh
He CITOCOGHBI BBHITTOJNHATH CBOM 0053aTENbCTBA, UTO NIPUBEJIO UX K KPU-
3ucy. B 1772 r. duHaHCOBBIHM Kpu3uc, HadaBLIuiica B JIOHJOHe, paclpo-
crpanwica o [llotnanguu u Huzepnanaam, a B 1792-1793 rr. — B CIIIA.
[pucTyIBl MAaHUKY CPeIU HaceJIeH!sI, IPUBOAUBIINE K TTaleHUI0 GAHKOB,
c/IeNiaiv OUeBUAHOM HEOOXOAUMOCTD H0JIee JKECTKOTO PETyIMPOBaHUs H6aH-
KOBCKOU cdepbl. KirtoueByto poJib B 3TOM IPOILlecce ChIrpajl MPUHATHIN
B 1844 1. BaHKOBCKMI aKT mapiaMeHTa Beqnko6puTaHUy, OrpaHUINB-
IUH JesITeTbHOCTh YMUCCHOHHBIX OAHKOB M GaKTUYECKU TIepeJaBIInii
TIOJIHOMOYMS 10 SMUCCHU PpyHTa cTepanHroB banky Auriuu. Ero amuccu-
OHHOMY ZlellapTaMeHTy IlepeBesIi IpaKTU4eCKH BeCh 3allac paroleHHoro
MeTajl/la — C U3MEHEHUEM pe3epBOB OaHKa ZI0KEeH ObLT UI3MEHSTHCS CO-
OTBETCTBEHHO U BHITTyCK 6aHKHOT. B koHIie XIX B. CIITA ocTaBaauch €MH-
CTBEHHOU Ccpeil 5SKOHOMHYECKHU Pa3BUTHIX Ziep’KaB C OTPOMHBIM KOJIMYe-
CTBOM MEJIKMX He3aBUCUMBIX 6aHKOB. VX uncio k 1860 r. gocturio 3000,
ak 1913 r.— 20 000, Brto4ast okoso 7000 sSMHUCCUOHHBIX HAITMOHATBbHBIX
6aHKOB, OCTAJIbHBIE JKe PAbOTaIU 110 3aKOHAM CBOUX IITATOB U HE MMETU
IpaBa Ha BBIYCK 6aHKHOT.

MHorouuncnaeHHble GUHAHCOBBIE KPU3UCH BO BTOPOI IOJOBUHE
XIX B. IpUBENU K YCUJIEHHUIO aMEPUKAHCKOTO JBIKEHHS 3a 6AHKOBCKYIO
pedopmy B CIITA. [To pacxokeMy MHEHHIO, HaCeTeHHE BBICTYTIANO 3a CO3/a-
HUe HEKOU OpTraHU3allii, CIIOCOOHOM MPeI0CTaBUTh Pe3ePBHbIE CPEACTBA
B YCJIOBUAX MTaHUKU (B peaJIbHOCTHU Ke HaceJeHue, pasyMeeTcs, HUIero
He 3HaJIO ¥ HYU 32 UTO He BBICTYIAJIO, a CJIYIIATh er0 HUKTO He COOUpacs).
B oTBeT Ha 3ampoc 6aHKOBCKOTO coobirecTBa B 1913 1. 6bL1a 06pa3oBaHa
denepanbhas pesepsHas cucrema (PPC). KaTanusaTopom o6pa3oBaHus
®PC cran kpax 1907 r., korza sxkoHoMmuky CIIIA criac sinuso /Ix. I1. Mop-
raH, BEICTYIHBIIN B POJI CBOEOOPA3HOTO KPEAUTHOTO HHCTUTYTA MOCIE-
Hell HaZeXapl. Bo BpeMs maHUKU OH coOpasl IIaB KPYMHENUITNX 6aHKOB
B cBOeM odmuce B 3HaMeHUTOM «KopHepe»? U YyTOBOPWI UX BBHIATU Ha PhI-
HOK C TIOKYIIKaMU, YTOOBI O//IEPKaTh KOTHUPOBKHY 1IeHHBIX Oymar. OPC,
COOTBETCTBEHHO, Ob1a 06pa3oBaHa /i AeUCTBUM 10 06pa3y MopraHa

2 3naxue no aapecy 23 Wall Street Ha nepeceuernn Wall Street n Broad Street, B LeH-
Tpe ¢puHaHcoBoro okpyra B MarxatteHe, npuraanexano J. P. Morgan go 2003 r.



B KPUTHYECKUX cUTyalusax. B coctaB ®PC o 12 pernoHa bHBIX deje-
PaJbHBIX Pe3ePBHBIX OAaHKOB, 32 HIMU 3aKPEIIIIH Ollpe/ie/IeHHbIEe pe3epB-
Hble TeppUTOPUU. Bce HallOHATBPHEIE OAHKY JTOJDKHBI OBUTH B 00513aTENb-
HOM mopsiaKe BeTynuThb B OPC. DezsepaibHbIM 6aHKaM, Ubs EITENbHOCTD
KoopzAuHUpoBasnach PesiepasbHBIM pe3epBHEIM COBETOM, Ilepesiany GyHK-
MY SMHUCCUY OAHKHOT U XpaHEeHUs pe3epBOB 6aHKOB — uieHOB OPC,
a TakKe KpeJUTHYIO JeITebHOCTh Yepe3 IIOBTOPHOE pa3MellleHNe cpeau
HMX CBOMX KallUTaJIOB.

Tem He MeHee B nepuoz 1950-1980-x rT. MHOTHME GAHKHU BBIIUIN
us-noZ, ropucaukiu OPC, TOCKONIBbKY HOCAeHAA IPeAbABIANA XKECTKUE
TpebOBaHUA K CBOUM WieHaM, 0COOEHHO B YyCTAHOBJIEHUH Pe3ePBHBIX HOPM
U TIOTOJIKA JIETIO3UTHBIX U KPEJUTHBIX CTaBOK. UTOOBI UCIIPABUTh CUTYa-
1uto, B 1980 r. 6bUT IPUHAT 3aKOH O JeperyJMpOBaHUU [IETO3UTHBIX Y-
peXeHNH U leHeKHO-KpeIUTHOM KOHTpoJie. OCHOBHBIE II0JI0}KEeHUA 3TOT0
3aKOHa INpeZlycMaTpUBaJM BBeZleHNEe e[MHBIX HOPM Pe3epBUPOBAaHUA I
KOMMepUecKUx GaHKOB, cOeperaTebHbIX U CCYAHBIX aCCOLMALUM U APY-
T'MX KPeJUTHBIX OPraHMU3allii, a TaKKe CMArYeHre WK CHATHE pe3epBHbIX
TpeboBaHuli (HampuMep, IO CPOYHBIM cdeTaM). Tak K KOHIy XX B. 3aBep-
IITWIOCh CTAHOBJIEHUE IIEHTPATN30BaHHON GaHKOBCKOI cricTeMbl B CIITA.

Ho gake meHTpanu3aiusa 6aHKOBCKOM CUCTEMBI U 60jiee CTporoe
peryinpoBaHue He CMOIVIU OTPaJyuTh MUPOBYIO 3KOHOMUKY OT KPU3HCOB.
I[Tpomyckas nepuoz Bennkoii genpeccun 1930-x IT., o6paTtruMcs K GrHaH-
coBomy kpusucy 2007-2008 rr., nepepociieMy B MUPOBOY 3KOHOMMYe-
CKUI KPU3UC U MOCIeAYIONIyIo pelieccuo. Posib CITycKOBOrO MeXaHu3Ma
CBIT'paJl lleperpeB phIHKa MIIOTe4YHoro KpeauTtoBaHus B CIIIA, 4To BbUIU-
JIOCB B pe3KOe yBeJIMdeHue 01U JepOITOB 10 UITOTeKe KaK CJIE/ICTBYE BhI-
Zlauyl OTPOMHOT'0 KOJIM4YeCTBa KPeJUTOB 3a€MIIIKaM C BBLICOKMM YPOBHEM
pricka. MaccoBble cTydau OTUYKAeHUA GaHKaMU 3aJI0’KEHHOTO HEIBHKH-
MOT'0 UMYILeCTBA BBI3BAJIH [Ta/[eHe CTOMMOCTH IIeHHBIX OyMar, 3Toi He-
JBIDKUMOCTBIO 0OecriedeHHbIX. «CIIIA ObUTH TOYTH BBEPTHYTHI BO BTOPYIO
BeJnKyto lenpeccuio 13-3a 6e30TBETCTBEHHOCTH YOJUI-CTPUT U BatuHr-
ToHa. HekoTopbIe oAU Ha YOJUI-CTPUT 3a0BIBAIOT, YTO 3@ KAYK/BIM ZI0JLIa-
POM, KOTOPBIM OHU TOPIYIOT, CTOAT CEMbH, KeJlalolye KyIIUTb JOM WIN
3aIUIaTUTh 32 00pa30oBaHUe, OTKPHITh CBOM OM3HEC WJIN OTIOXKUTD Ha IEH-
cuto. To, YTO IPOUCXOAUT Ha YOJUI-CTPUT, UMEET BeCbMa CyIeCTBEHHbIE
Tocae/CTBYA Ji BCel Halllel cTpaHbl», — 3HaMeHUTasd IjuraTta bapaka
Ob6ambl, ZIeMCTBYIOIETO Ha TOT MOMeHT rpesuzieHTa CIIIA.
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OdunpanpHasa TOUYKa 3peHUsI COCTOUT B TOM, UTO GUHAHCOBBIN KpH-
3UC U eT0 IUIaYeBHEIE ITOCTIeICTBIS II0KA3JTH HEOOXOAUMOCTb YKECTOUEHS
perynupoBaHus 6aHKOBCKOM cephl Bo n3bexaHue elrne 0JHON SKOHOMU-
yeckoi genpeccuu. Tak, B 2010 1. O6bUT MPUHAT 3aKOHOMPOEKT Joaza—
®psHKa, Ha3BaHHBIN B YECTh €r0 MHUIIMATOPOB U IOPOAUBIINY KPYITHEH-
myro pepopmy GHUHAHCOBOTO perynnpoBaHus 3a ucropuio CIIIA. Oxoio
2300 cTpaHUIl 3aKOHA KacaJluCh CAaMbIX Pa3HbIX TOJOKEHUH 6aHKOBCKOM
CUCTEMBI Y IPUBOJWINCH B ZIEHICTBYE HA MPOTKEHUU MTOC/IEAYIOINX He-
ckosnbKux JieT (B 2017 r. o ykasy npesuieHTa Jlonanpza Tpamiia Hagancs
IIEPECMOTP ITOTO 3aKOHA). 1o odUIIMaIbHOM Bepcruy 3aKOH ObLI IPU3BaH
OTPAHUYUTH «XUITHUYECKNe KpeAUTHbIE IPAKTUKHU, KOTOphle IPUBeIU
CTpaHy K KPU3UCY, C/Ie/IaB KPeAUTOBAHUE U TIPOYYIO GAHKOBCKYIO I€ATENb-
HOCTb MaKCUMaJbHO [IPO3PaYyHbIMU U MOHATHBIMU /IJI1 KOHEUHBIX II0Tpe-
buTesneli». B peabHOCTH HEOOXOAMMOCTD COOITIOIEHUS CTPOTHX PETYIIATOD-
HBIX HOPM CTaJIa TSDKKUM GMHAHCOBBIM OpeMeHeM He TOTbKO I KPYITHBIX,
HO U 151 HeOOJIBIITNX UTPOKOB — TTOCJIE TIPUHATHA 3aKOHOIIPOEKTA COTHAM
MeJIKMX GAaHKOB IIPUILIOCH TOKUHYTh PHIHOK WU CIUTHCA C APYTUMU GU-
HaHCOBBIMU MHCTUTyTaMU. Kak cieicTBUe, CTaIM Pe3KO MalaTh 00 bEMBI
KPeJAUTOBAHUS He TOJNBKO B cdhepe UMOTEUHBIX KPEAUTOB, HO U KPEUTOB
MaJloMy GU3HECY U TIOTPeOUTETAM — Y)KeCTOUEHNEe PeryIupOBaHus PHU-
BeJIO K COOTBETCTBYIOIIEMY y>KeCTOUEHUIO IIPOLIeCCOB CKOPUHTA 3aeMIIu-
KOB ¥ YMEHBIIIEHUIO IOCTYITHOCTU KpeAuToB (puc. 1).

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

~

N

Konuuectso 3aiimoB, B MAH

Puc. 1. Konuuecmeo 8bL0aHHbLX MaloMy 6usHecy (c 20008011 8bLpyUKOLL
Mmenee $1 mnr) 3aiimoe e CIIA, 2003-2013°

3 John Heggestuen. Payments-tech Companies are Moving into Lending to Help Small

Businesses Grow, 05.06.2015, Business Intelligence.



Bompoc o Towm, npuBe jiu 3akoH Jlogmna—PpaHKa K CTaOWIN3aIiu
GaHKOBCKOW CHCTEMBbI, SABJISETCA KpaiiHe CITOpHBIM. Ha Haml B3Iisi, Kak
U MHOTHE [pyrue 3aKOHOJaTe/JbHble aKThl, OH TOTOBUJICA «K IIPOLLION
BOIiHe» U BBeJI CJIMIIKOM KOHKpeTHBbIE U laJIeKO He BCer/ja IOTUYHbIe U pa-
3yMHBIE OTpaHUYeHU /i1 OaHKOBCKOr'o ceKTopa. Hanmpumep, eciu B pa-
6oTanu B OO0 «Pora u KombITa», a 3aTeM MOTYIUIN BEITOZHOE IIPEZJIOXKe-
naue u nepenui B OO0 «['onaman Cakc», TO B TeUEHUE ABYX JIET He MOXKeTe
paccUYUTHIBATh Ha JIbIOTHYIO CTABKY I10 UTIOTEKe, XOTA 04eBU/IHO, YTO Ballll
MEPCIEKTUBHI U 3apIUlaTa y HOBOTO paboTozaTesIs ropaszio 6oiee puBie-
kaTenbHbl. OZJHaKO UMEHHO 3TOT 3aKOH BO MHOT'OM CTaJl IPUYNHOM [TOSBIIe-
HUA Ha CBET OTPaC/Iy aJIbTEePHATUBHOI'O KPEAUTOBAHNSA B €€ CETOAHANIHEM
BH/Ie, IO3TOMY, HECMOTPA Ha Bce IPOoTUBOpevns 3akoHa Jlogmza—PpaHKa,
MBI MOJKEM OBITh O1ar0lapHbI €My 38 CTPEMUTENBHOE Pa3BUTHE UHTEXA.

BO3HUMKHOBEHUE ANIbTEPHATUBHOIO KPEAUTOBAHMUA
B COBPEMEHHOM BUAE

CJIOXKHOCTH C TIOJlyYeHUEeM KpeauTa OT 6aHKOB IIPUBEIU K 3aPOXKIEHUIO
aJbTEepPHATUBHBIX CITOCOOOB KpeauToBaHusA. Haubosee TOTMYHBIM peliie-
HHUEM CTajI0 YMeHbIlleHre Poiv 6aHKOB B IIpoliecce TOAyIeHU KpeauTa.
BcnomuuM ApucroTena U ero TpyZ, «[lonutuka»: «...[I0CPeAHUKHU M10JIb3Y-
IOTCSA MIOBCIO/TYy HAUOOIBIIUM I0BepHeM». TOUHO TaK JKe U B COBPEMEHHOM
Mupe OaHKU MPeACTABIAIOTCA Haubosee HaZIeXKHBIMU UHCTUTYTaMU TEM,
KTO TUTAaHUPYET COXPaHUTh 3apaboTaHHbIe JeHeKHbIE cpefcTBa. OJHAKO
0 CyTU GaHKOBCKasi OPraHU3alUs — JIUIIb JOPOTOCTOSAIIUN TOCPEIHUK
MEX/y TEMH, KTO BKJIAbIBAET ZIEHbIU, U TEMU, KTO UX OepeT B KPEUT.
JIro[iy IOBEPAIOT 6HaHKaM, HO 60ATCA OJaDKUBATh APYT APYTY, IOJIb3YSCh
BMECTO 3TOr'0 yCIyraMu OCpeJHUKOB. Korza nocpefHUKY repecTaau Bbl-
TTOJTHATD BO3JIOJKEHHYIO Ha HUX QYHKIIMIO, OOIIECTBO HAYaIO0 UCKATh CIIO-
co0 yZIOBIETBOPEHUS HUKYZIA He JIeBaBIIerocs crpoca. B utore mpouso-
U0 CBOe0oOpa3Hoe BO3BpallleHUe K KCTOKaM B Kyza 6ojiee MPOJBUHYTOM,
BBICOKOTEXHOJIOTMYHOM $opMe, CTaBIIe BO3MOXKHOM 6y1arozapsi Macco-
BOMY pacIlpoCTpaHeHMIO NHTepHeTa, — OHJIalH-KpeAUTOBaHu0. Peub uzeT
B IlepByIo ouyepesb 0 P2P-kpeauToBanum (peer-to-peer, T.e. «OT PaBHOIO
K paBHOMY») — HOBOM CIT0CO0O€ B3aUMO/IECTBUS THBECTOPOB U 3a€MIITH-
KOB, ITO3BOJISIIOIIEM IPEOCTABIATh KPeAUT 6€3 BoBIeYeH sI UHAHCOBOTO
UHCTUTYTA B KayeCTBe IIOCPEJHUKA, YTO YIIPOIaeT BeCh IIPOLIeCC U Cylle-
CTBEHHO 5KOHOMMUT BpeMA U TPaH3aKIIMOHHbIE PACXOAbI YYaCTHUKOB.
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[TomuMo P2P-UrpokoB, Ha pbIHKE aIbTepHATUBHOT'O KPeAUTOBaHUA
MOSIBWINCH U TaK HasbiBaeMble balance sheet lenders? — omnaiin-ruiaT-
$bOpMEI, IO YPOBHIO TEXHOJIOTMH HUYEM He ycTymatourue P2P-kpeauTo-
paM, OfHAKO Moiydaroiie GoHANPOBaHUE /I 3aliMOB OT HECKOJIBKUX
OCHOBHBIX MHCTUTYIIMOHAIbHBIX HHBECTOPOB. B 3TOl KHUTre MoiizeT peyub
06 060uX BUIaX aJbTePHATUBHOI'O KPEAUTOBAHUSA C YIIOPOM Ha P2P kak
HauboJiee IMPOKO U3BECTHHIN U 0OCYKAaeMbIl CETMEHT PhIHKA, KpaiiHe
Ba)KHBIH TEM, UTO TI03BOJIIET MHANBUAYIbHEIM MHBECTOPAM — TaKUM KaK
BB, ZIOPOTO¥ YuTaTENh, — 3apabaTreiBaTh 6—8% rozoBeIxX B Aosuiapax CIIIA
(ecm BRI BCe ellle C HAMU, TI0JIaraeM, Bac 3TO 3aUHTEpeCcyeT).

[Tpu aTOM anbTepHATHUBHOE KpeAUTOBAaHKE BOBCE HE HOBIIECTBO
XXI B., ero MpUHIIUIIBI CYI[eCTBOBAJIY Ha MPOTAXKEHUH CTOJIETH. B Havase
XVIII B. /I:xoHatad CBu¢T, aBTOp «[IyTemecTBuii ['yuinBepa», oZjamKuBa
HeO6OoJIbIINEe CYMMBI HYKAAFOITUMCA 10/ Hy/IeBOH mporeHT. B 1885 1. /lxo-
3ed [TynuTiiep, aMepUKaHCKUN U3aTeNb U )KYPHAITUCT, Ybe UMsI HOCUT BBIC-
mras )ypHaiurcrckas nmpemusd B CHIA, ncnonb3oBan uzen kpayabasauara
Ju11 GUHAHCUPOBAaHUSA MPOEKTA CO3AaHus cTaTyu CBO6OBI, OT KOTOPOTO
0TKa3aJoch rocyzapcTBo. brarogaps ero crapanusam 125 000 yuTaTesnei
rasetbl New York World Bnoxwvu 6osee $100 000 B TPOEKT, U CTATysI CTala
O/THVM U3 IVIaBHBIX CUMBOJIOB cTpaHbl. B 1976 r. Myxammaz FOHyc, 6aHKHUp
1 npodeccop 3KOHOMUKY 13 BaHIa e, cTa NepBOIpOXO/IieM B 061acTH
MUKPOGUHAHCHPOBAHUA — OH OJa/DKMBAJI HEOOJBIIINE CYMMBI IIPeATIPHU-
HUMATeJIsIM, YTOOBI T€ CMOTJIM OTKPHITh U MTPOIBUHYTH COOCTBEHHOE JIEIO.
IOnyc cozgan Grameen Bank, nepByro MUKpOPUHAHCOBYIO OpPTaHU3AIHIO,
CYIIECTBYIOIIYIO IO el fieHb, 1 B 2006 T. 6511 yiocToeH HobereBcKoii mpe-
MMU MUpa 32 YCUINA [10 CO3IaHUI0 OCHOB /I COLIMaJIbHOI'O U DKOHOMMU-
YeCKOI'o pa3BUTHAL.

Henb3s He BCIOMHUTH U Tak Ha3piBaeMbIx hard money lenders, ko-
TOpBIE IIOABWINCE B AMepHKe B KOHIle 1950-X IT. KaK aJbTepHaTUBa TPaU-
IIMOHHOMY OAHKUHTY. Peub WIeT 0 YaCTHBIX OPTaHU3AIMAX WIN OTAETbHBIX
WHBECTOPAaX, BBIZAIOIINX 3aiMBbI TI0/] 3aJI0T YaCTHOH COOCTBEHHOCTH 110 60-
Jiee BBICOKHMM TIPOIIEHTHBIM CTaBKaM (B CHUTY TIOBBIIIEHHOTO PUCKa U 6osiee
KOPOTKOT'O CpOKa 3TUX 3aiiMoB). Kputepuu oT60opa 3aeMIIUKOB ¥ TAKUX
KpeZIUTOPOB, KaK CJIeZICTBHE, boJiee MATKYE — OHU OOBIYHO He IPUHUMAIOT

4 BBVILLH CNOXHOCTEN C I'IO,D,60pOM HO PYCCKOM A3blKe ANEKBATHbLIX OKBUBANEHTOB d)MHGH'
COBbIM TEPMUHAM HA QHTTIMINCKOM f3blKe nocnenHue npruBoadaTCAd 6es nepesona.



BKJIAJIbI OT HaCeJIeHNYs, B pE3y/IbTaTe Yero NMeIOT IocIabIeHus B 06acTu 19
peryIvpoBaHUsA WIU JXKe He IoJjIeXKaT peryJInpoBaHuIo BOBCe.

Ha 3TOM MBI 3aKOHYMM Halll paccka3 06 UCTOPUU KPeJUTOBAHUSI
U paccMOTpuM 6oJiee IeTaqbHO OCHOBHOM TIPeAMET 3TOM KHUTH — allb-
TepHaTUBHOE KpeJUTOBaHue.



I'nasa 2
NMNAOEPbl PbIHKA AJIbTEPHATUBHOTIO
KPEOUTOBAHUNA — KAK BCE HAYMHAJIOCDL

[TepBoii P2P-maTdopmMoii cTana aHIIMKcKas Zopa, KOTopasi MOosBUIACh
Ha pbiHKe B 2005 T. ¥ ¢ TeX TMOp BblIasia 3aiiMoB 6osiee 4yem Ha $3 miipa.
Kommanus nmo-npexHeMy ABIAETCA OFHUM U3 JINJEPOB Cpe/iv eBPOIIeCKUX
P2P-mnatdopm (0fiHaKO, KaK BBl MOKETe loraZiaThes, B Poccruu oHa He pabo-
TaeT XOTs ObI M3-3a CBOEro HazBaHwsA). hKaiic DHIPIOC, OIMH 13 OCHOBATe-
Jiel ¥ TeHepaTbHbIN UPEKTOP KOMITAHWY, PACCKA3bIBAJ’, YTO Ha CO3JaHUE
Zopa KOMaH/y BAOXHOBII PEIHOK O6Jiraruii 1 eBay. PEIHOK leHHBIX Gymar
TOT/Ia TIPEACTABIIST COOO0 MPEKPACHBIH TPUMeEP MOHATHOTO U IIPO3PAYHOTO
MHCTPYMEHTa — KaXX/[bIii NTHBECTOP MOT HAMTH IT0JIe3HYI0 1151 cebst nHbOop-
MaIuio 0 KOMIIAHUAX U IPUHSATH B3BelIeHHOe pelleHre 00 NHBECTUIUU.
Ha prIHKe TOTPeOUTENBHOTO KPEAUTOBAHUS TAKOH BO3MOXXHOCTU He OBLIO.
B TO >xe BpeMA akKTUBHO pa3BUBaJICA eBay, KOTOPBIH MPOJBUTAN IIEHHOCTH
COTPYZHUYECTBA U COLIMATIbHBIX CBsi3eli B GM3Hece. Zopa BOILIOTIIA B cebe
obe uzien, IpeICTaBUB MUPY MEPBYIO IiaThopmy P2P-KpeauToBaHus.
Ocenbio 2004 r. KOMIIaHUA IPUBJEKJA IEPBLIN payH/ UHBECTHU-
1y u B MapTe 2005-T0 oTKpBUIA ITaTOPMY AJIA Beex xematomux. C Tex
Iop Zopa npeTepriesia MHOXKECTBO U3MEHEHN U CUIIBHO YCOBEPIIEHCTBO-
BaJla CBOM OIlepaIOHHEIE IIPOIIeCCHl M CKOPUHTOBbIE QITOPUTMEI, OZTHAKO
Hziest OCTaJIOCh TOM JKe, YTO U B CAMOM HayaJie IyTH, — obecrieunBarh 3¢-
deKTUBHOE B3aMMOZENCTBYE MeX/Y JIOAbMU, HYKAAIOUIUMUCA B eHb-
rax, ¥ JIIOAbMU, paclioNaralouMy JeHbraMu. OTCyTCTBHE XKeCTKUX Tpe-
60BaHUM K YPOBHIO KallKUTala MO3BOJMJIO CO3/IaTh CTAOMIBHYIO CHCTEMY,

5 Peter Renton. An Inside Look at Zopa — The World’s First P2P Lender, 19.03.2012, Lend
Academy.



B KOTOPOM Y4aCTHUKM MMEIOT YeTKHe NIpeZCTaBlIeHUA O PUCKax, CyMMax
¥ CPOKAaX BBITLIAT IO 3aiiMaM.

Ha 3ape cBoero passutusa Zopa 6blla MaKCMMaJIbHO KOHCEPBATHUBHA
B BblZJaue KpeZIUTOB — Be/lb IIPU CTAHOBJIEHUM HOBOW MO/IEU Jake MUHU-
MaJIbHBIN YPOBEHB 1eOITOB MOT BBI3BATh HETATUBHYIO PEAKITHIO CO CTOPOHBI
HMHBECTOPOB, a CcTeMa CKOPHHI'a HaXOAWIach ellle Ha 3a4aTOYHOM YPOBHE.
3abaBHBIN GAKT: B IEPBBIE FOZBI YPOBEHD OIarOCOCTOSHUSA MHBECTOPOB Zopa
ObLT HIDKE, YEM Y MX 3aeMIINKOB. KpeuTopamul CTaHOBUIMICh MOJIOZBIE JIFO/IH,
MPEeJIOCTABIABIINE HEOOIbIINE CYMMBI IEHET, a BOT B3ATh 3a€M Ha I1aTdhopMe
MOIJIM TOJIBKO ObecIiedeHHbIe IPaKAaHe IT0CIe IPOXOXKIEHHS CypPOBOT'O OT-
6opa. Biarogapst MHOTOJIETHEMY cO0PY JaHHBIX, B TOM YHCJIE O TI0JIb30BaTe-
JISIX, TIOMyYUBIINX OTKa3, Zopa 3HAaYUTETbHO YIIYUIINIa CBOU CKOPUHTOBbIE
CHCTEMBI ¥ CMOIYVIa ITPE/IOCTABIATH 3aiIMbI OOJIbIIIEMY KOJIMIECTBY JKETAOIIHX.
VismeHwIach 1 ayIUTOPUA: OCHOBHBIMU HHBECTOPaMU CTaJIN JIFOAY B Bo3pacTe
0K0J10 50 JIET € YCTOMYMBBIM GUHAHCOBBIM ITOIOXKEHNEM. JleATeTbHOCTE Zopa
perynupyeTcs YpaBieHueM 1o GUHAHCOBOMY PETYIMPOBAHHUIO U HAZA30DY
Benmukobpuranuu (Financial Conduct Authority, cokpariento FCA). FCA
KOHTPOJIPYET YPOBHU PUCKA Ha IIaTGopMax OHIAH-KPeJUTOBAHNUA U 3a-
IIUIaeT HHTepeChl KaK NHBECTOPOB, TaK U 3aEMILIUKOB.

a
D Lending | | ] [Borrowi

2% Lenders' Bonus
Click here to find out more

P

It's true. They lend Zopa bites

en
Cliff D'Arcy -
How | Opened
My Own Bank
(from The
Motley Fool)
06.04.06

“Our borrowers are
better than banks”

1t's true.
They can give you
better rates of
return than an
investment at a
bank, plus you've
helped someone

like you.
A

at rates that suit
you and them,

not just them.

And they don't
charge you unfair
penalties when
you pay back early.

“Our lenders are
better than banks”

Borrowing '
v

A

-

People are better than banks
Come join Basil365, Kagsie, Milkmongoose, CowgirlJo and

over 70,000 other people who are lending and borrowing
from each other in a whole new and better way.

= J

Puc. 2. CkpuHwom cmpaHuusl caiima Zopa (2005)
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HecmoTpst Ha TO YTO BeTMKoGprTaHUs CTajIa [IEPBOIPOXO/LIEM B CET-
MeHTe OHlalH-KpeauToBaHud, CIIIA, mogxBaTUBIINE 3TOT TPEH/, BCKOpe
ee 060THAIM U TIO KOJIMYECTBY IaTdOpM, U 110 06'beMaM BBIAAYU KPeau-
ToB. KpyIiHelile UTPOKY PBIHKA, O KOTOPBIX ITOM/IET peyub B CAEAYIOUTNX
aBax, 6pUTH OcHOBaHBI UMeHHO B CIIIA — Lending Club, Prosper, SoFi,
Avant u spyrue.

AKTHBHO pa3BUBAJICA U a3UATCKUI PBIHOK — OOBEMBI BBIIAYH Kpe-
JUTOB TaKUX KOMITaHUH, Kak Lufax, B HECKOJIBKO pa3 MPEBOCXOAAT AaKe
kpynHenmyo mwiatpopmy CIIA Lending Club. Tem He MeHee u3-3a He-
OZHO3HAYHOT'O peryJNpoBaHNA OTpaciy OHIaiiH-KpeAuToBaHus B Kurae
3Ta UHAYCTPUS JOJTOe BPeMs OCTaBajIach HEKUM «T€HEBBIM OU3HECOM»
6e3 YeTKOU CTPYKTYPBI U MOHATHBIX MEXaHU3MOB paboThl IaTGOPM.
OTcyTcTBHE 3aKOHOAATENbHON 6a3bl Y OHJIAHH-KPEeAUTOBAHUSA IIPUBEJIO
K CO3/IlaHWI0 PUHAHCOBBIX MHpaMuz — B sHBape 2016 r. mpousomien
KPYTIHBIN CKaH/aJI, IPUBEIINIA K apecTy 6osee 20 coTpyanukoB Ezubao,
ofHOM M3 Kiato4eBbiXx P2P-mmatdopm B Kutae. Komnanusa paborana
o cxeMe [ToHIIN, TeHEPUPYS IPUOBLIb /I PAHHUX NHBECTOPOB 32 CYET
HOBBIX, TOJIBKO UTO IMPUIIEANTNX Ha Iu1aTdhopMy. B pesyibraTe mpruMepHO
900000 MHBECTOPOB JIUIIUINUCH CyMMapHO $7,6 MJIpJ CBOUX CPE/CTB.
Wctopusa Ezubao nokasana He06XOAUMOCTh U3MEHEHUH B CUCTEME pe-
TYJIMPOBAHUA OHJIAUH-TIATPOPM Ha a3MaTCKOM PBIHKE, KOTODHIU CeH-
yac HaXOZAUTCA B Ipoliecce pedopmupoBaHus. [loaToMy, Ha HaIll B3IV,
HaubONBUINN MHTEPEC KaK C UCTOPUYECKOH, TaK U C MHBECTULIMOHHOMN
TOYKU 3peHUs npeAcTaBiaaoT wiathopmsl CIIA — oHU, 1O CyTH, SABJIA-
I0TCA BUTATE/IIMU aJbTepHAaTUBHOI'O KPeJUTOBAaHUA U y>Ke ITPOIUIH J0J-
TUH IyTh CTAHOBJIEHUs, B TOM 4HCJIe Yepe3 puHaHCOBBIN Kpuauc 2008 T.

Bepuemcs HeHagoinro B 2005-11 — roz, korza skoHomuka CIIIA cta-
OWILHO pocCjia U co3jaja 2 MJIH HOBBIX pabo4YuX MeCT, a ypoBeHb 6e3pabo-
TULBI yIas 10 4,9%, OfHOrO U3 caMbIX HU3KUX 3a BCIO UCTOPUIO CTPAHBI.
CTOMMOCTbD JKWJIbS TAK JKe CTabWIBHO POCJa, a 0 UIOTEYHOI'0 KPU3Kca
0CTaBaJIOCh ellle I0CTAaTOYHO BPEMEHHU, YTOObI HUKTO HE MOT O HEM U TI0-
MBICTTUTb. [I0OTpe6GUTENY U BiIaZIesTbITbl HEABYKUMOCTH TI0 OOJIbIIEHN YacTH
OBbLIH CIIOKOWHBI 32 cBOe GUHAHCOBOE MOJIOXKEHUE, TPATUIN OOJIbIIIE, IKO-
HOMWIM MeHbllle ¥ aKTUBHO II0Jb30BaINCh KPeUTHBIMU KapTaMu. baH-
KOBCKas UHAYCTPUsA, IOHUMas, YTO HeJBMKMMOCTb 3aHUMaeT OCHOBHYIO
JIOJII0 B COCTOSIHUM /JIOMOXO3fIMCTB, aKTUBHO IIPOJBUTaNa MPOJYKTHI



HELOCS, dbakTHYecKu IpeBpalas JIoMa B UCTOYHUK HAJTUIHBIX JIeHeT /I
HaceseHusA. OZHOBPeMeHHO c pacTyteii momysspHocTbio HELOC 060poThI
Habupaniu KpeJuTHBIE KapThl, aKTUBHO IIPOHUKABIINE B CETMEHT IOTpe-
OGUTETBCKUX PACXO0B U IIPUBJIEKABINYE KINEHTOB 3a CUET OOHYCOB U YBe-
JIMYeHUs KPeJUTHBIX TUMHUTOB. /I OCyIeCTBIeHNS MacITaOHBIX ITAHOB
MOTPeOUTENN MOIVIM II0Th30BaThCA HefgoporuMu npogykramu HELOC,
B TO BpeMs KaK CHIOMUHYTHBIE MTOKYIIKY 00€eCIIeYnBaIUCh KPEAUTHBIMU
kapTtamu. [[yisg MoTpebUTEeNbCKUX 3aliMOB MeCTa Ha PhIHKE, Ka3aaoch ObI,
He 0CTaBaJIOCh — HEeCMOTPsA Ha HaJIMure BO3MOXXHOCTeH B 9TOM OTpaciy,
MPOAYKT He O6bUT BOCTpeOoBaH Ha GpoHE APYTUX MPeJIOKeHUN. B pe3yib-
TaTe PHIHOK MOTPEOUTENhCKUX 3aIMOB POC KyZa MeJJeHHee IPyrux’
(cm. puc. 3).

Oznako B 2006 r. Ha cBeT mosiBWIach KOMIaHus Prosper, KOTo-
pas BbIZjajia CBOH NEPBHIN 3aeM B ¢eBpajie TOro Ke Tofia, BhI3BaB Oyp-
Hble 00CYKIEeHUA B MeIUATIPOCTPAHCTBe. Jaiee mpUBeAeHbl CKPUHIIIOTHI
c catita TechCrunch Toro BpemeHHu. YUTaTh KOMMEHTAPUH JleCATUIETHEN
JaBHOCTU celfyac, KoHeYHO, 3abaBHo. Hageemcst, Bam OyzieT IPUATHO
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[ ] KpeawnTbl nog 3anor HeaBMKMMOCTH
[MNoTpebutensckue kpeauTbl

l KpeautHbie kapTi

Puc. 3. Jlonz no kpedumHsLM Kapmam, kpedumam noo 3anoz
HedguwyicUMOcmuU u nompebumensckum 3aiimam, 8 CIIIA, 8 $mapd

6 Home equity line of credit — kpeautHas nuHWS Noa 3anor HeOBUXMMOCTW, OAHA
13 PA3HOBMAOHOCTEN WMMOTEUHOrO KpeanToBaHms. CornacHo [oroBopy, HeABUXKMUMOCTb
saeMmLuMKa nepenaetcs 8 sanor 6aHky (Mnu apyromy Kpeamtopy), @ B3AMEH 30eMLLMK
MOIYUYaET MPABO MOMb30BATLCA KPEAWUTHBIMI CPEACTBAMM A0 OMNPEenefIeHHOMo MAKCH-
MAnbHOTO NIUMWTA, KOTOPbIN ONPenenseTcs UCXOAd 13 CTOMMOCTH 3ANOrd U KPeamTo-
CMOCOBHOCTU CAMOTO 3AEMLLMKA.

7 Frank Rotman. The Hourglass Effect: A Decade of Displacement, QED Investors, 2015 1.
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ITOHOCTAJIbTUPOBATh O BPEMEHU, KOI/Ia V OHJIAUH-TIaTGOPM BCE TOJIBKO
Ha4YMHAaIoCh (M. puc. 4 u 5).

Wzes xkoMmmaHuu 6bUTa KpaiiHe MPOCTON — CO3/aTh OHJIAMH-TUIAT-
¢dbopmy, rzie UTHBECTOPHI CMOTYT BbIJaBaTh KPEJUTHI 3aeMIUKaM. TeM He Me-
Hee, KaK U B cIy4ae ¢ 11060 Xopoliei nzeei, meppas urepaius 6rusHec-
MOZIeJI KOMIIAHUW ONITUMAIbHOHN He TOJy4YuIach — Prosper 3amycTul
HeKoe Mozobue ayKITMOHHOM TaTGopMbl B cTUIe eBay, U mpolleHTHBIe
CTaBKU OIIPE/IeISIUCH TI0 CXeMe JaTCKOTO ayKIIMOHA. 3aeMIIUKY BhICTaB-
JISUTA MaKCUMAJIbHYIO IIPOIIEHTHYIO CTaBKY, 10 KOTOPO OHU TOTOBHI ObLIH
B3SITb 3a€M Ha Iu1aTpopMe, a THBECTOPHI IIpeIaraay NpopuHAHCUPOBATD
OmpeZie/IeHHYI0 YacTh 3aiiMa, YKa3bIBask MUHUMAJIbHYIO JKeJTaeMYIO I0XO0/1-
HOCTB. Prosper COOTHOCHJI 3aIIPOCHI 3aeMIIUKOB C ITPeJIOKeHUAMU NHBE-
CTOPOB, BEIOMpAsi Cpeii BCceX BapHaHTOB Hanbosee BrIrogHbIE. [10 CyTH,
OTBETCTBEHHOCTH 3a OTIpe/ie/ieHue TIeHbI 3aliMa Jie)Kaia Ha Tuiedax UHBe-
CTOPOB, OOBIYHO He 06JIaZIaBIINX [TYOOKUMH 3HAHUSIMU B BOITPOCAX PUCKOB
1 GMHAHCOBOI'O MEHE/)KMEHTA.

TechCrunch

Forum About Contact Company Index Advertise Archives Toolbar Cool Jobs TC40

« Previous post Next post »

February 5 2006

Prosper Launches - Social Lending

Michael Arrington 43 comments »

San Francisco-based Prosper launched today (Prosper was called

o
G pROSpER Circleone during its stealth stage).

Like London-based (and Benchmark funded) Zopa, Prosper is a marketplace for borrowers and
lenders.

Individual borrowers say how much they need to borrow (up to $25,000) and the maximum interest
rate they will pay. Interested lenders say how much they want to lend, and at what rate. Prosper
takes the lowest price lenders and groups them into a loan.

Featured Loan Listings View all listings
Amount & Lender 1ate
Title Credit grade ' Debt to Funded
Botrower ' Gioup nane income Bids Time left
AR Moving expenses $3,000.00 @ 6.5% $300000 1d18h48m

Puc. 4. Cxkpunwom cmpanuust caiima TechCrunch o 3anycke Prosper



Dave Nicholson
February Sth, 2006 at 3:36 am

Dave from Zopa here - we’ve been tracking Prosper for a while - and it's pretty
interesting. We like the community aspect - although we’re worried about exposure that
individual lenders are encouraged to take on (the standing order functionality is pretty
buried) vs. the Zopa model.

Our belief is that some lenders will be attracted by this individual style and greater
risk:return medel, but that larger numbers will prefer a more hands off, safer environment
for lending. We want to offer both, and we think it's easier for Zopa to replicate Prosper
than the other way around.

We're busy planning our US launch - so we'll get the chance to go head to head and find
out. See you in SF Andrew!

Bill
February 10th, 2006 at 2:05 pm

Seems like this is an awfully high risk proposition where I wouldn't get anywhere near the
return for my risk. If the desire is to lend/borrow money outside the confines of a bank I'd
only do that with people I know and use something like http://www.loanback.com to take
care of creating some structure around it.

Joseph

February 10th, 2006 at 2:15 pm

Ditto that, Bill. I'd rather know the person I'm lending to. I guess I don’t care who [

borrow from, but I want to look someone in the eye before I cut them a check.
Puc. 5. Kommenmapuu k cmamose Ha caiime TechCrunch o 3anycke
Prosper

Kpome Toro, BO3HUKAJIO MHOTO CIIOPOB II0 TIOBOAY PETYINPOBAHUA
w1aTGOPMBI: HEIIOHSATHO OBUIO, CYUTATh JIU KOMITAHHUIO GUHAHCOBOU Op-
raHu3aluel U B COOTBETCTBUY C KaKUM Pa3ZesioM 3aKOHOJATENbCTBA e
HYKHO omepupoBarh. CTaHAAPTHI OIIEHKU 3a€MIIIMKOB B TO BpeMs ObUIH
BecbMa HU3KUMU — MUHUMAaIbHBINA KpeAUTHBIN perTuHr FICO aj15 3aem-
IIMKOB yCTaHABIMBAJICA Ha ypoBHe B 520°. B pesy/brare JOXOAHOCTD 3ali-
MOB Prosper Ha 3ape pa3BUTHs HEPEJKO YXOAWIA B MUHYC: ITyCTh HA MEPBBIA
B3IV, UZes Ka3auach MPOCTOM U TIOHATHOM, HO 6aHKOBCKUM 6GM3HeC ObLT
U oCTaeTcs KyZa CJIoJKHee, YeM 3TO MOXKET [T0Ka3aThCs, U CTAaBKHU II0 Kpe-
JUTaM ZIOJDKHBI OIIPeJeNATh IPOGECCHOHABI CBOETO Jea.

8 MonpobHee o kpeaUTHOM PerTUHTE 1 MeTogax ero nogcyeta cMm. rnasy 3 «Kak pabota-
10T MNATGOPMbI ANETEPHATUBHOTO KPEAUTOBAHMS».
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Puc. 6. Pacuemnas doxoOHocms Prosper (8epcust 1.0) no 3aiimam
(2006-2008)°

W PROSPER

Home Borrow Lend Groups Your Account Help

Welcome How It Works Privacy & Security History & Tradition Fees About Us

The online marketplace for people-to-people lending

Borrow money Q Lend money g Start a group [,
Looking for a loan at a great Create a group of borrowers
rate? Now you can borrow and get better loan rates for
safely and securely from your whole group! Get Eald
people just like you. as you build your group's
reputation.
Borrow money now »
ing » You set your own rate. Earn a Start a group now »
fair return and support About groups »

borrowers you can frust. It's
easy.

Lend money now » ) Leam more about
‘r ’ T Privacy and Security

Puc. 7. Ckpunwom cmpanuusl caitma Prosper (2006) ¢ onucaruem

niamgopmol

B 2006 . Beyies 3a Prosper 6bu1 ocHoBaH Lending Club. B 2007 .
KOMIIaHHA 3aIyCTIIACh KaK OZHO 13 mpuioxkeHnit Ha Facebook. ITo ciioBam
ocuoBaresst Lending Club Peno Jlartanuia’’, uzes npuiuia K Hemy mocie
TOT'0, KaK ero POAHEBIE U IPy3bs IT006elany eMy IPOCIIOHCUPOBATh CTap-
Tall, IIpe/arariuii MeHee CypoBBIe YCIOBHUA 110 KPEAUTY, YeM KpeJUTHbIE
kapTel. Lending Club npusnek mHBecTunnu payHza Series A B pasmepe

9 Peter Renton. A Look Back at Prosper 1.0 — How Relevant are the Numbers?, 13.02.2012,
Lend Academy.

10  ABrief History Of Lending Club, 13.05.2016, PYMNTS.



ending HOME | LEND  BORROW  MYACCOUNT

Welcome  How It Works  Safety & Privacy  Rates & Fees  About Us

Better rates. Together.

Lending Club is a lending community where you can borro!
and lend money, bypass the banks and get better rates.

Need money? Got money?
Easy online application. Rates l| Investin trusted borrowers.
start at: I| Portfolio rates range from:
7.45% :5x 6.95%-11.68%
Available to Facebook members (compare) teanpse)
$208,499
Inthe News What's This All About?
Bﬂsf]fe&s'l‘]mes By working together, Lending Club members can borrow money at a better
Personal loans are getting social more... rate than they could from a bank, or invest in a pool of loans that carry
higher rates than savings accounts. Loans have a 3-year duration.
TechCrunch
Lending Club...has passed the $100,000 mark in
Ioans to Facebook sers more.. Who Else Is In
Lending Club is open to US residents only.
nethanker

New person-to-person lender, Lending Club, Title Loan Amount Loan Rate

hopes Facebook linkage allows it to more... e i $5,300 A 8.38%

Puc. 8. Ckpunwom cmpaHnuupt caiima Lending Club (2007)

$10 mutH B aBrycTe 2007 1. oT Norwest Venture Partners u Canaan Partners
Ha pa3paboTKy nonHoleHHoU P2P-miatdopmbl, KoTopas Oblia 3amylneHa
BCKOpeE TI0CJIe 3TOT'O B TOM JKe TOfy.

[MToka Lending Club u Prosper akTUBHO pa3BUBAIHCh U COBEPIIEH-
CTBOBAJIU CBOU MoZenu, Ha CIIIA HeoTBpaTUMO HaZBUTaJICA KpUusuc. bes-
paboTuiia pocsia, GOMBIIUHCTBY BIaENbIEB HEABMXUMOCTHU CTaJIO CIOXKHO
BBIIJIAYMBATH CBOM JIOJITU TI0 UMOTEKe, YTO IIPUBEJIO K YBEJIUYEeHUIO IIPO-
CpoueK TIo IIaTexxaM. HaceseHre Ha4asio O0CO3HABATh, YTO €0 «JUCTafd
MIPUOBLIB», KOTOPYIO OHO MOJTYYaso B TOCTIeAHEE JECATUIETHE 3a CUET BIa-
JleHU HeZIBIDKMMOCTBIO, Ha cCaMOM JieJie sIBJsieTcs QUKIENR — CTOMMOCTD
JKWIbsI CTPEMUTENBHO TIaZiajia, IleHHble OyMaru, obecriedeHHbIE HEIBUKH-
MOCTBIO U UMEBIITHE BCTPOEHHYIO CUCTEMY JIEBEPU/IKA, PE3KO 0OeCIeHH-
JIMCh, PHIHKM OXBaTWIa MaHuka. He 6yzieM mozpo6HO OMUCHIBATh MTOCIIEA-
CTBUA KpHU3HCca /I 5KOHOMUKHU (3TOMY IOCBAIIEHO MHOTO KHUT, /1a BB
U caMU Bce 3HaeTe) — /JIs1 OTPac/Iv OHJIAMH-KpeJUTOBaHUA BaXKHO JIUIIb
TO, YTO UMEHHO ITOCJIE 3TOTO KPU3KCa ObUT IIPUHSAT 3aKOHOMPOEKT Jlozama—
®poHKa. HecKOIbKO OCHOBHBIX MHUIIMATUB 3aKOHOIIPOEKTA CYIIeCTBEHHO
M3MEHWIH 6aHKOBCKYIO CICTEMY U 3aJI0XKUIM OCHOBBI JIJIs TIOSIBJIEHU TLIAT-
$bopM anbTEpHATUBHOTO KPEIUTOBAHUA:
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1. Coszau CoBerT 1Mo Haz30py 3a GUHAHCOBOM CTAOUIBHOCTHIO,
OCYIIECTBIISIOIINA KOHTPOJIb 38 KPYITHEUTUMY PUHAHCOBBIMU
nHctuTyTaMu B CIIIA.

2. Yupexzeno Bropo 1o puHaHcoBoH 3amuTe notpebuteeii CIIA
(oauH U3 Ba)XHEHIINX OPraHOB CTPaHbI, Ybe HazBaHue OyzeT
buUryprupoBars B CIeyIONNX I1aBax). J[o 3TOro mogo6HbIe Op-
TaHU3AIVH yXKe CO3aBajkCh, OFHAKO BIIEPBBIE OI0PO 1€HCTBO-
BaJIO HACTOJBKO aKTUBHO. B IIEPBBIH Ke JleHb CBOel paboThl
OHO pa3ociano B 6aHKK 03HAKOMUTENbHBIE IMCbMa B PaMKaX
«[IporpaMMsI Ha/i30pa 3a GaHKaMU», PACcIPOCTPaHAIOIIENCs
Ha 111 ¢puHAHCOBBIX MHCTUTYTOB ¢ akTUBaMu 6osee $10 miipa,.
B mporiecce peayr3alyu IporpaMMbl 6I0pO paccyiefioBalo, Kak
6aHKY B3UMAIOT KOMUCCHUIO 3a I0Jb30BaHKUE OBEPAPAPTOM.
Crnezyromyie Ba rozia ero CymieCTBOBAaHUA ObUIU ITOCBSAIEHBI
B OCHOBHOM IIepelMChIBaHUIO 3aKOHOB, KaCaloMINXCA UIIOTEKH,
O/IHaKO OI0PO aKTHBHO MPOABIISAIO ceOs U B IPyTUX HallpaBie-
HUAX OAHKOBCKOM /eI TeNbHOCTH (HarpuMep, mpoJaskax 6aH-
KaMU JIOTIOJTHUTEIbHBIX IPOAYKTOB Yepe3 CTOPOHHUE OPTraHuU-
3anun). OcHOBHasA 3az1a4a 610po 6puIa chHopMyIHpoBaHa KaK
«IIpOJIBYDKEHUE JOCTOBEPHOCTH U IPO3PAYHOCTH PUHAHCOBBIX
IIPOJYKTOB Y CEPBUCOB /IJIA TIOTPebUTeIEl», UTO II0/[Pa3yMeBaIo
V3MeHeHMe YCJIOBUM IPeIOCTaBIeHNs YCIyT 6aHKaMHU, YCOBED-
IIEHCTBOBaHUE CKOPUHTOBBIX CUCTEM U T.J., a BMecTe C TeM
CyIIleCTBEHHEBIE TPAThI O10/KeTOB GMHAHCOBBIX OPraHU3aIUH.

3. HaxoHel, 3aKOHOIIPOEKT KOCHYJICS U yIpaBlIeHHUs OAHKOB-
CKUMU pe3epBaMy — HOBBIE TPeOOBAHUA CUIBHO MOBIHIIN
Ha JIOXOZHOCTh CaMUX OAHKOB U CTaBKU, KOTOPble OHU MOIJIU
IpezjiaraTh CBOMM KJIMEeHTaM.

[Mocie MPUHATHSA 3aKOHONPOEKTa OaHKaM MIPUILIOCH IOTPATUTH
MHOTO JIeHEeT U BpeMeHU Ha O0IeHNe ¢ PEryIaTOpPaMU, YTOOBI IIPUBECTH
BCe Ollepal[iy B COOTBETCTBUE C HOBHIMU TpeboBaHUAMU. [Ijis puMepa:
B 2013 ., mo gauHBIM Reuters, JPMorgan Chase notpatun $4 mipz Ha pe-
LIeHWe PeryJATOPHBIX BOIPOCOB, IpuBiekad K aToMy 5000 coTpyaHu-
KOB Ha TIOJIHBIN pabouunii feHsb. [Tocie TpUHATHUSA 3aKOHONIPOEKTa OGaHKU
pe3Ko cOKpaTuiu 06beMbl BhijaBaeMbix HELOC 1 3aMOpO3miu JAeHCTBY-
o1ye KpeJuTHbIe TUHUU. Ecin BIutoTs 10 Hadazna 2009 r. ocTaTok Jjoira
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Puc. 9. IlokeapmansHoe U3MeHeHUe ocmamka dosiea no kpedumam noo
3anoz Hedsuncumocmu 8 CIIIA, 8 $mapd”’’

o mpozaykraM HELOC crabwipHO yBenmuuBaicsa Ha $10-15 mipg exe-
KBapTaJIbHO, TO yKe ¢ cepeguHbl 2009 r. pe3ko nouresn Ha crnaz. B nepsom
kBapTasie 2010 . 3TOT ITOKa3aTesib BIIEPBbIE 3a I0CAEHUE I'OZbl CHU3WIICA
6onee yem Ha $10 mipz.

YTO Ke B 3TO BpeMsI MMPOUCXOJUIO C TIOTPEOUTETBECKUM KPEAUTO-
BaHUeM, Belb OHO, KaK MbI y2Ke BBICHWIU, Y TaK HE MOJh30BaIOCh 60JIb-
IIOM MOMy/IAPHOCTBI0? BBl mpaBbl, HUYero xopourero. Ha mporsxeHun
2007-2008 rr. 6aHKHU eXeMeCIYHO U3MEHUIU IIPOTHO3BI TI0 AedonTam
Ha 60Jjiee HETaTUBHBIE, OZIHAKO HE PENIaiCh IPOBECTU MACIITaOHYIO KO-
PEKTUPOBKY CBOUX MOJeJIEN, UCXOAS U3 KOTOPBIX IPUHUMAJIN OCHOBHBIE
CTpaTeruyecKkue ¥ MapKeTHHTOBbIe pelleHus. Korza ke KOppeKTUPOBKY
MIPOBEJIH, 0KA3aJI0Ch, YTO ITOTPeOUTENbCKIE 3aiiMbl — HEBBITOJHBIMH IPO-
OYKT 1151 6aHKa, U TOTEPU 110 HUM JIOCTUTAIOT HEBOOOPAa3MMBbIX MaCIIITa-
60B. JlemapTaMeHTHI TTOTPEOUTENTBCKOTO KPEAUTOBAHUS MacCOBO 3aKPHI-
JIUCh BO BCEX KJIFOUEBBIX PUHAHCOBBIX MHCTUTYTaX. K mpuMepy, B MapTe
2009 r. HSBC, kpynHelimuii 6aHk B EBporie, 0ObABII O IPeKpalleHUH
BBIZIaYM MOTpebuTenbckux 3aiiMoB B CIIIA U 3aKpPBITUH COOTBETCTBYIO-
Iero JernapTaMeHTa Ha GiIvbKakIve MmaTh JET BCIeAcTBHEe GUHAHCOBOTO
KpH3Hca Ha UIIOTEYHOM pBIHKe. PemeHue cromno 6anky 6100 pabounx
mect B CIIIA, ofHaKo 6bLIO 0XKUaEMBIM ITOCTIE COKPAIeHHs YUCTOM MIPH-
6pu Ha 70% B 2008 1. Takas TeHAeHIMA HabII0/anack Bo Bcex baHKax:
COKpallleHue CpeHEero YMCToro Aoxoaa ajisi 6ankos CIIIA coctaBwmio 81%

11  Federal Reserve Bank of New York.

N
O

NNOEPBI PBIHKA ATBTEPHATUBHOTO KPEANTOBAHUNA — KAK BCE HAYMHATOCb



w
o

I'nasa 2

$120

$100
$80
$60
$40
$20
S0

20 Q2o xReS8558388338553833 225822222

- o o o o

SE22ffP3IRRRESSSSSSR29S 8888888

P A N e i A N e NI A PN O NI NI

40 OQ00C0C000COCEC00C0O000C000CC0000C00COCO0

Puc. 10. Yucmulii d0x00 kommepueckux 6anros 6 CIIA, 8 $mnpd’?

BCETro JIMIIb 3a o ¢ 4eTBepToro kpaprana 2007 r., a B ocjaeHeM KBap-
tasie 2009 r. TpubBHLTH U BOBCE YIIIA B MUHYC.

C oZHO CTOPOHBL, 3Ta TEH/EHIMA MOIVIa ChIrpaTh Ha pyKy P2P-uiat-
dbopmaM, KOTOpEIE B OIpeZie/ieHHON Mepe KOHKYPHUPOBaiu ¢ 6aHKaMH.
C apyroit — unbopmariusa 06 ypoBHe 1ed0ITOB HAXOAUIACH B ITyOIUIHOM
ZIOCTyTIe ¥ MOIVIa OTITyTHYTh UHBECTOPOB, IOTEHI[Ha/JIbHO 3aNHTepeCcoBaH-
HBbIX B MHBECTUIUAX Ha OHIaiH-uIaTdopmax. KommaHusaM cekTopa mo-
BE3JI0 MPUBJIeYb KPYITHBIE PAYHABI MHBECTUIIMH 0 Havajaa MacIiTabHOTOo
kpusuca: Prosper npusiek $12,5 we B 2006 1. U eme $20 MIH B UIOHE
2007 r., Lending Club — $2 mutH B payHze oT 6u3Hec-aHrenos B Mae 2007 T.
u eme $10,3 MJTH B aBIyCTe TOTO JKe rozia. FIMEHHO 3TOT KaluTasl II03BOJIHT
wiatpopMaM IepeRUTh TAKeTTble TObl — BIIOJIHE BO3MOXKHO, 4T0 P2P-Kpe-
JUTOBaHUE He JOCTUIIO OB TaKUX MaciTaboB 6e3 Tex paHHUX, 6e3 mpe-
yBeIU4YeHUS CyAbOOHOCHBIX, BEHIYPHBIX NHBECTULIUMN.

Elrle ogHUM 37eMeHTOM Be3eHus A1 P2P-matdopm crano cBoe-
BpeMeHHOe BMeIIaTeIbCTBO PETYIATOPOB B UX AeATeNIbHOCTb. B TeueHue
2007-2008 rr. IpaBUTENBCTBO 06AYMBIBAJIIO BAPUAHTBI KOHTPOJIS 33 HO-
BBIM, HO CTPEMUTEIHLHO HaOUParoUM 000POTH CETMEHTOM PHIHKA. BBUTO
pEIIEeHO BO3IOXKUTb 3Ty 0053aHHOCTh Ha KOMUCCHIO 1O IIeHHBIM GyMaram
u 6uprkam CIIA (The United States Securities and Exchange Commission —
SEC). Pemenue craso kpaliHe yauHbIM 151 P2P-Urpokos, BeZib UM B KO-
HEYHOM HTOT'e BCe PABHO HYXXHO OBLIO GBI UMETh ZIEJIO C PETY/IATOPaAMU:
MMOKa SKOHOMUKA IIPOXO/WIIA Yepe3 CJIOXKHBIM U HECTAOWIbHBIM EPUO/

12 Federal Reserve Bank of St. Louis.



IIepeCTPONKH, KOMIIAHUAM IIPUIIUIOCh IIPUOCTAHOBUTD CBOU OIlepalny,
yTOGBI IPUBECTU UX B COOTBETCTBUE C HOBBIMU TpeboBanmsaMu. K cepe-
auHe 2009 r. 6BUIO y?Ke HaMHOT'O TIPOIIle MOHATD, Ky/Za JBUKETCS SKOHO-
muka CIIIA u B ueM ee cinabbie MecTa, 4eM B 2008 T., KOTZja BCe PHIHKU
HaXOAWINUCh B COCTOSHUHU Xaoca. Prosper u Lending Club nomy4wiu Bo3-
MOXKHOCTH C(HOKYCHPOBATHCSA HA TEX ACIEKTax CBOETro Ou3Heca, KOTOPhIe
He TIOZIBEPTAIUCh HAUOOIBIIEMY CTPECCY U He TaK KPUTUYHO 3aBUCENH
OT 061I1el cuTyaluu B crpaHe. O6beMbI KPEIUTOB, BhIZIABAEMBIX 3a€MIITH-
kaMm, B 2008 I. ocTaBa/IKCh OYEHb HU3KUMU, a U36erarh «IUIOXUX» KIHEeH-
TOB CTQJI0O HAMHOTO IIPOIIle — OHU B TOT IEPUOZ He MOIVIH OIUTATUTD JaXKe
CBOM eXKeZIHEBHBIE CUETAa, TAK UTO /I OTKAa3a UM B 3aliMe He TpeboBaiach
CWIBHO YMHasi CKOPUHTOBAs MOZEb.

B navase 2008 r. SEC BbIllycTWIA OpejnucaHue B ajgpec Prosper
u Lending Club o Heo6X0AUMOCTH pErHUCTpaIlK 3alMOB, BbIIaBAEMBbIX
Ha 3TUX IWwiatrdopMmax, Kak IeHHbIX Oymar. Lending Club 6osee omepa-
THUBHO 06111aIcs ¢ peryasatopamu: B anpese 2008 1. KOMIIaHUS TIPUOCTa-
HOBWIA JIEATENbHOCTD, a Y)Ke B OKTA6pe MpO/0/DKIIA BhIJaBaTh 3aiiMBbl,
paboras 1o HOBOM cxeMe B cOOTBeTCTBUH c 3anpocamu SEC. Prosper cy-
IIECTBEHHO MO3Ke U3MEHU CUCTEMY PabOTHl, UYTO B KOHEYHOM HUTOTE
u no3Bomwio Lending Club o6oiiTu cBoero 6amkaiiIero KOHKypeHTa.
Bech 2008 r. KOMITaHus [IPOA0/IKaIa paboTaTh II0 CTapOii cCxeMe, UTHOPHU-
PyA IpeAynpexXAeHNs PETYIATOPOB, U B HOAOpe MOoJIydra IPUKas o Ipe-
KpaieHuu gedateabHocT oT SEC B cBsA3U ¢ HapylmeHueM 3akoHa CIIIA
0 IeHHBbIX Oymarax. [Tocse aToro Prosper HaKOHeI[ OTKa3aJicsd OT CBOeH
ayKITMOHHOM MOZIENM U PEIII CAMOCTOATENBHO BBICTABIATH IIPOLIEHT-
HBIe CTaBKH, YTO CBIIPAJIO HA PYKY MHBECTOPAM — JIOXOZHOCTH 3aiMOB
pe3ko Bo3pocia.

B utore B 2009 r., korZa kpusnc mnoiren Ha craf, Lending Club
U Prosper ajanTUpoOBai CBOU IIATGOPMEI 110/, HOBbIE CXeMBI PabOTBHI
U Tepeluy K CIeAyIoIeMy 3TAIly CBOEro Pa3BUTHUSA, PACIIUPSA BIUTHUE
B chepe KpeIUTOBaHUS ¥ KOHKYPUPYS MeXAy coO0¥i 3a MpaBo MepBEHCTBA.
B ciegytonyie BoceMb JIET TTOC/Ie Kpr3rca 06e iaTdOopMbI JOCTUIIN 3HAUU-
TeIbHBIX ycrexoB — Lending Club Beigas 3atiMoB Ha 6ostee yeM $33 MuIpz
C MOMEHTAa OCHOBaHUsA, Prosper — Ha 6osee yeM $11 MiIpa, U3 KOTOPHIX
¢ 2015 1. $26 u $9 mupz coorBeTcTBeHHO. Lending Club ycnemHo Boimen
Ha IPO B gexabpe 2014 1., JOCTUTHYB Kanutaausauuu B $5,4 mipa. Prosper
Mo-TMpeXHeMy OCTaeTcs YacTHOU KOoMIIaHMel U aKTUBHO IIpUBJIEKaeT
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HOBBIX MHCTUTYI[MOHAIBHBIX THBECTOPOB Ha CBOIO IUIaTGOPMY — B KOHIIE
2016 r. KOMITaHUSA MOAKCAJIA IOTOBOP C IPYIIION MHBECTUITMOHHBIX HOH-
Z0B Bo m1aBe ¢ JxopaxeM CoOpocoM Ha BBIKYTI 3aliMOB C IIaTGOPMBI B pa3-
Mepe $5 Mipa.

ObpaTuMcs HENOCPeACTBEHHO K CYTH OHJANH-IIaThopM —
UX YCTPOMCTBY, BO3MOXKHOCTAM, KOTOPble OHU OTKPBIBAIOT Ilepe/; CBOMMU
MI0JIb30BATEJSIMU, U UX IPEUMYIIECTBAM Mepe/] TPaAULMOHHBIMU GUHAH-
COBBIMU MHCTUTYTaMU.
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I'masa 3
KAK PABOTAKOT MNATD®OPMbDI
ANbTEPHATUBHOIO KPEOUWTOBAHWUA

Komnanuu, paboraromuye Ha peIHKE albTepPHATUBHOIO KPeAUTOBAHMUS,
MO)XHO pas/Ie/IUTh Ha fBa Tuma: marketplace lenders (ruatdopmel, Ha Ko-
TOPBIX UHBECTOPHI ¥ 3aEMIIUKY B3aUMO/IEHCTBYIOT HAIPSIMYIO, T. €. 3aki-
MbI UHAHCUPYIOTCSA CTOPOHHMMU MHBecTopaMu) U balance sheet lenders
(turatdopMEL, KOTOphle IPEAOCTABIAIOT 3aeMIqUKaM GUHAHCUPOBaHUE
13 COGCTBEHHBIX CPEZCTB). B KHUTe OyAyT pacCMOTpEHHI U Te U Apyrue
Ha IIpUMepe OCHOBHBIX UTPOKOB KaXKIOTO CETMEHTA.

Haubosee akTUBHO 06CYKZaeMBbIH B IIpecce BUZ KPeAUTOBAHUS,
KOTOPBIM U IpHUBeJ K IIMPOKOH MOMYIAPHOCTH OTPACIU B IIOC/IefHee
BpeMs, — 3To marketplace lending. /laHHas Moziesib HaYMHaIach ¢ P2P-kpe-
JVTOBAHUSA, OJHAKO C Pa3BUTHEM MHAYCTPUY MEHAIACh U GU3HEC-MO/IENb,
YTO ITOTpebOBaIO HOBOTO EMKOI'0 Ha3BaHUsA, 60Jiee TOYHO OTPAKAOIIEro
JeHCTBUTENBHOCTD. TepMUH peer-to-peer IPOU30IIes OT aHATOTUIHOI'O Ha-
3BaHUsA KOMITBIOTEPHBIX CETeH, I/le yCTPOHUCTBA HANIPSIMYIO COANHSIIOTCS
MeXy coboH yepe3 MHTEPHET, U, KaK CJIeACTBUE, IPOIaZiaeT HeoOX0oau-
MOCTb B LIEHTPaJIbHOM JaTalleHTpe I 00CTyKUBaHUA ceTy. [1o aHasIoruu
B U3HavyanbHOU Ppopme P2P-kpeiMTOBaHNA NHANBHYaIbHbIE HHBECTOPHI
U 3aeMINUKH (peers) UCIOIb30BAIN HHTEPHEeT-IIATGOPMEI, YTOOBI OCy-
IIEeCTBIATh BblJauy 3aiiMOB, n36eras GUHAHCOBBIX IIOCPEAHIKOB.

B cepeanne 2000-x, korza P2P-maTdopMbl TOIBKO HAUUMHAIHA CBOM
IyTb, OCHOBHBIMU MHBECTOPAMU, KaK y?Ke YIIOMUHAIOCh, ObUTH GU3HNIECcKHe
suna. C pa3BUTHEM WHAYCTPUU M POCTOM YHCJIa 3aiiMOB Ha Iutatdopmax
06'beM phIHKA CTaJ JOCTATOYHBIM /IS Pa3MellleHu s IeCITKOB MIJUTHOHOB
JIOJUTAPOB CPEAIU THICAY 3aiMOB Pa3TUYHBIX IIATGOPM. DTOT BO3MOXKHBIN
00beM 3aMHTEpeCcOBasl MHBECTUIMOHHBIE GOH/BI (B HACTOsAIIEE BpEMs



KpyIHEeUIIMMHU KpeJuTopaMy Ha miatdopmax Hapagy ¢ GoHAAMU ABIIA-
10TcsA 6aHKU — nocyieiHue puHaHCUPYIOT Oosbie 40% 3aliMOB, BBIJIaH-
HbIx yepe3 Lending Club). Bo3M0OXHOCTb MHBECTUPOBATD B THICAYU 3aii-
MOB, B CBOIO OUepeib, 0becievria JUBepcudpUKaInio, He0OX0AUMYIO JJIs
JOCTYDKEHUSA CTaOWIBHOM JOXOAHOCTH. OTKPHIBAIONUINECS TIEPCIIEKTUBEI
TIPUBEJH K CO3ZAHUI0 GOHZOB, CIIEIUATN3UPYIOIINXCSI UMEHHO Ha aIbTep-
HaTHBHOM KpeUTOBAHUH, cpeau KpymHetinx — MW Eaglewood, Colchis
Capital Management u Prime Meridian Capital Management.

Komnanus MW Eaglewood o6pa3oBasachk B 2014 r., Kora KoMIa-
Hust Marshall Wace xymvia KOHTpOJIbHBIH TakeT akiuii Eaglewood Capital
Management, ocHoBaHHO! B 2011 . aMepUKaHCKOH yIIpaBAmoLeli KoMIia-
HUU, MUHBECTUPYIOLIEH B 3aiiMbl P2P-11aTdopM, 1 06'beANHIIIA €€ CO CBOUM
He/JaBHO IPUOOPETEHHBIM aHIVIMHCKUM MOZIpa3/ieJIeHueM, TaKKe paboTaro-
UM ¢ OHJIaH-TuTaTPpopMmamu. Prime Meridian Capital Management Toxke
6bUIa Cpeay MEPBOMPOXO/IEB B AIbTEPHATUBHOM KPEJUTOBAaHUU — OHA
nosiBriachk B 2012 1. B CIIIA, 3amycTuB GOHZ OTPeOUTETHCKOTO KPEAUTOBA-
HUs, BKJIQ[bIBaBIINH cpezcTBa B 3aiiMbl Lending Club u Prosper. B HacTos-
IV MOMEHT I10/] yIIpaBIeHreM KOMIIaHUY HaXOAUTCS yKe YeThIpe GoHAa
obmuM obbeMoM 6osee $650 mrH. HakoHel, yIpasiaomias KOMIIaHUA
Colchis Capital Management Hauasa paboTy elrie B 2005 T., 0603HaYuB che-
poii cBoux uHTepecoB direct lending — npsimoe kpeauToBanue. B 2012 .
Colchis otkpsuta P2P-poH/ 1151 MHBECTUITUN B IIOTPEOUTETBCKHE 3aMbI
onatiH-iatdopm. Jlanee mpeacTapieH 60see IOAPOOHBIL CITMCOK GOH/IOB,
WHBECTUPYIOUINX B Pa3Hble CErMEHTHI AIbTEPHATUBHOT'O KPEJUTOBAHUA.

Y criennanu3upoBaHHBIX GOH/IOB €CTh 3HAUUTENbHBIE IIPENMYIIe-
CTBa Iepez IwiaTGopMaMu U WHANBUAYIbHBIMU UHBECTOpaMU. B dacr-
HOCTH, GOHZBI ATBTEPHATUBHOTO KPEAUTOBAHUA MOTYT «UT'PaTh Ha apou-
Tpaske», COCTABJIAA MOPTdETh 3aiiMOB B 3aBUCMOCTH OT OIPeJeI€HHBIX
crientUIHBIX XapaKTepPUCTHK, HallpUMep paiioHa IIPOXXUBAHUA 3aeM-
VKA.

Camu raT$hopMel He UMEIOT TTpaBa OIleHUBATh [TOJIb30BaTE/IEH B 3a-
BUCHUMOCTH OT MECTa KUTEIbCTBA, Be/b, 10 MHEHUIO mpaBuTenbeTBa CIIIA,
B AMEpUKe HeT «IUIOXUX» PAHOHOB. DTO O3HAYaET, 4YTO IuiaThopmam 3a-
IIpeleHo IPUHUMATD a/Ipec IPOXKUBAHUSA 3aeMIIHKA B pacyeT IIPpH oIpe-
JleJIEHUY TIPOLIEHTHOM CTaBKU U TAKUM 06pa30M ero JUCKPUMUHHUPOBATh.
OZHaKO COBEPIIEHHO 0YEBUAHO, YTO JIIOAU, IIPOKUBAOIUe B HebIaro-
MPUATHBIX paiioHax (Te, KTo 6buT B CIIIA, 3HAIOT, YTO pa3HULIA MEXIY
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