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AnHoTtauus. B ycnosuax mudposuzanui 0coOyio poib B MOBBIIICHHN SKOHOMHUYECKOTO IO-
TCHIIMAJIA CTPaHBl UIPACT CTHMYINPOBAHNEC WHHOBALUH U (popMHUpoBaHHE OMArONPHATHBIX VCIOBHN
i BeacHus OuzHeca. B matickux ykazax Ilpesuaenra Poccuiickoit deaepanyun onpeaeneHsl Ha-
LUOHANBHBIEC 1IeH pa3suTHi Poccuiickoit deneparun Ha nepuog 10 2024 roxa, B YUCIO KOTOPBIX
BXOJUT YBEIHYCHHE KOJIMYECTBA OPTaHU3ALUM, OCYILIECTBISIONUX TEXHOJOTHYESCKUE WHHOBALUMH
[1]. ITpuoputeTHOM 3aaa49€H, IPH ITOM, BBIAECIACTCS CO3MAHNUE YCIOBUH I PUTOKA B 3KOHOMHUKY
JOJTOCPOYHBIX (PUHAHCOBBIX PecypcoB. PemeHnio nanHoi 3aaa4au OyaeT criocoOCTBOBATh HE TOIBKO
00ecneueHUE JOCTYTIA KOMIIAHUH PEaIbHOTO CEKTOPA SKOHOMUKH K TPAAULIHOHHBIM KaHAIaM IPHBIIC-
yeHHUS KanuTajia (GAHKOBCKOE KPECIUTOBAHUE, OOHMIalliK M AKLIWK), HO M PA3BUTHE TAKHUX aIbTCPHA-
THUBHBIX MEXaHU3MOB HHBECTHPOBAHMS, KaK KpayahaHIuHr v, npsMbic nHBeCcTHINH. Llens Hamucanns
CTaThH — C MOMOLIBIO OLICHKHU 3(P(PEKTUBHOCTH COBPEMEHHOTO COCTOSIHUS | MPOoOaeM (pyHKIIHOHUPO-
BaHH: MHBECTULMOHHBIX Ir1ardopM B Poccun pazpaboTarh KOHLEIIMIO IO CO3AAHUIO M PA3BUTHIO
HEOOXOAUMOH At HUX HHPpacTpyKTyphl. [1pu 310M HCNOAB30BaHBI COBPEMEHHBIC METOABI HAYYHOTO
MO3HAHUS. AHANN3, CHHTE3, HHAYKLMS, abcTpakius. B crarbe 000CHOBaHA aKTyaTbHOCTb HCIIOIb30-
BaHM KpayadaHIUHra KaKk BRKHOTO HHCTPYMEHTA HH(DOPMAILIMOHHON MOAACP’KKA HHHOBAILIMOHHBIX
MpoekToB (cTapranos) ¢usuueckux U opuanucckux mn. Mecnexosano cocrosuue u npodiaeMel pas-
BHTHSI HHBECTULIMOHHBIX I1ardopM B Poccun. [pu 31oM BeIsSIBICHBI (hakTOpBl HU3KOW MOy ISIPHOCTH
HWHBECTULHOHHBIX I1aTtdopMm B Poccun. Kpome Toro, paccMoTpeHO 3aKkOHOAATEIEHOE PETYINPOBAHNE
HWHBECTUIHOHHBIX IuiatdopM B Poccun. IlpeanoskeHsl MeponpHaATHs MO Pa3BUTHIO HMHBECTHLMOH-
HbIX wiardopm B Poccrn, Takue kak pazpaboTka U MPOBEACHUE CTPATCTHYCCKOH KOMMYHHUKALMOH-
HOM KaMIIaHUH, CO3JaHUe U noadepxkanue LIeHTpanbHOTo XpaHHUINIIa TEMaTHIECKUX UCCIIEOBAaHIH
TOCYJAPCTBCHHOTO CEKTOPA U CO3JAHHUE MEXaHU3MA aHACPPANTHHIA WK OPUIKUHIOBOTO (DOHAA AT
npoektos [HIT.

KiroueBbie cnoBa: xpayadasauHr, crapran, HHBCCTHLHOHHA Iuar(opma, NHHOBALMH, BCH-
YYPHBIC HHBECTULIMH, HHYPACTPYKTYPA, MATbIA OH3HEC
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Annotation. In the context of digitalization, a special role in increasing the economic potential of
the country is played by stimulating innovation and creating favorable conditions for doing business.
The May decrees of the President of the Russian Federation determined the national development
goals of the Russian Federation for the period up to 2024, which include an increase in the number
of organizations implementing technological innovations [1]. At the same time, the priority task is
to create conditions for the inflow of long-term financial resources into the economy. The solution
to this problem will be facilitated not only by ensuring access for companies in the real sector of the
economy to traditional channels of raising capital (bank lending, bonds and shares), but also by devel-
oping alternative investment mechanisms such as crowdfunding direct investments. The purpose of
this article is to develop a concept for the creation and development of the infrastructure necessary for
them by assessing the effectiveness of the current state and problems of the functioning of investment
platforms in Russia. At the same time, modern methods of scientific knowledge were used: analysis,
synthesis, induction, abstraction. The article substantiates the relevance of using crowdfunding as
an important tool for information support of innovative projects (startups) of individuals and legal
entities. The state and problems of development of investment platforms in Russia are investigated.
At the same time, the factors of low popularity of investment platforms in Russia were identified.
In addition, the legislative regulation of investment platforms in Russia was considered. Proposed
activities for the development of investment platforms in Russia, such as: developing and conducting
a strategic communication campaign, creating and maintaining a Central Repository of Public Sector
Case Studies, and creating an underwriting mechanism or bridging fund for PPP projects.

Keywords: crowdfunding, startup, investment platform, innovation, venture capital investment,
mfrastructure, small business
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[Tangemust ynapuia NPaKTUYECKH 10
BCEM OTPACJIsIM SKOHOMMKH, HO €[Ba JIU He
B CAMOM TSDKEJIOM MOJIOKEHUH OKa3aJICst Ma-
JBIN U cpenHuii OusHec. B ycnoBusax snupe-
MHUH KOPOHABHpPYyCa MPEXKAE BCErO HEIb3s
JONyCKaTh MacCOBOTO OaHKPOTCTBA MaJIbIX
OU3HEC-MHUIINATHUB.

TpaauroHHBIE UCTOUHUKH (PUHAHCO-
BBIX pPeCypcoB (kommepueckne OaHKH) He
MOryT o0ecrnednTs (POPMUPOBAHUE TOTOKOB

JEHEXKHBIX CPEACTB JJISl CTAPTAI-TIPOEKTOB.
[IpuBnedyeHne CTPATErMuIeCcKOro HHBECTO-
pa yepe3 mpu3My BEHUYpPHOro (prHaHCHPO-
BaHUs1 00€CHeYnBaeT JOCTYIl KOMIIAHUU K
PBIHKY KamuTasa, u4to siBaseTcs 3¢pdexTus-
HBIM CIIOCOOOM pa3BUTHs OU3HECa, TMO3BO-
751 pACIIUPUTH BO3MOXKHOCTH KOMITAHUH B
OCBOEHHMH HOBBIX TE€XHOJIOTH1, PhIHKOB CObI-
Ta ¥ BBICTPOUTD IOJITOCPOYHBIE KOHKY PEHT-
HbIE IPEUMYIIECTBA.
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Puc. 1. Obvem puirka ungecmuyuonneix niaamegopm 2015-2019 zz., mapo pyeé.
Fig. 1. Market size of investment platforms 20152019, billion rubles

B ycnoBusix mmppoBuzaLu MUMEHHO
3JIEKTPOHHAS TUIOIIAAKA JOJDKHA CTATh JJIs
bu3nUIEeCKNX M IOPUIANYECKUX JIHII, peaiu-
3YIOLIUX WHHOBALIMOHHBIE MPOEKTHI (CTap-
Tarbl), © HHBECTOPOB Ba’KHBIM HHCTPYMEH-
TOM HH(pOPMAIIOHHON MOAAEPIKKH.

IIpuBrieyeHne UHBECTHIUIT dYepes3 crie-
[[UajJbHble TIATGOPMBI CUUTAETCA Kpayn-
dangunrom. Ilpm sTom kak ¢usngeckue,
TaK U IOPUIUYECKHE JHUI[Aa MOTYT BBICTY-
matb M 3aeMIIUKAMH, W HHBECTOPAMHU.
HWnBectunmonHass miatgopmMa COIJIAaCHO
DenepanbHOoMy 3akoHy «(O mnpuBIeYEeHUHN
WHBECTULIUN C HCIOJNIb30BAHUEM HHBECTH-
uoHHbIX 1atdopm Poccuiickoii Penepa-
Uy, — MHQOPMALIMOHHASI CUCTEMa B WH-
bopMaMOHHO-TEIEKOMMY HUKAIIHOHHON
cetu «MHTEpHET», HCIONB3yeMas s 3a-
KJIFOUEHHS] C TIOMOLIBI0 MH(POPMAIIHOHHBIX
TEXHOJIOTUM U TEXHUYECKHUX CPENCTB 3TOU
UH(POPMALTMOHHON CUCTEMBI IOTOBOPOB HH-
BECTHUPOBAHMUS, JOCTYI K KOTOPOH mpeno-
CTaBJISIETCS] ONEPATOPOM HHBECTUILIMOHHON
natgopmst [2].

[IpuBneyenne MHBECTULIMI 4Yepe3 Kpa-
yadaHauHTOBBIE TIAT(HOPMBI Nal0T Oosee
BBICOKHI JIOXOZ, HEXEeNIH IpPUBJICUCHHE
CPEACTB C UCIIOIb30BAHMEM TPAIULIUOHHBIX
(MHAHCOBBIX HHCTPYMEHTOB (BKJIabl B OaH-
kax, OD3, obnuraunu Kpy mHbIX KOMIIAHUH).
OnHaKko OHU COMPOBOXKJIAKOTCS BBICOKUMHU
pUCKaMU: HECMOTPSl HA TO YTO WHBECTH-
L[UOHHBIE TUTAT(GOPMBI CTAPAIOTCS TPENo-
CTaBJIATh UHPOPMALHIO O 3a€MINUKAX, OHU

HE MPEeAOCTaBIAIT HUKAKUX TapaHTUi 10
MHBECTHULIUAM.

Ionsarue «xpayadanauuar» no 1 ssHBaps
2020 roma HOpUAMYECKU HUKAK HE peryJiu-
pPOBAJIOCh U NMPUMEHSIJIOCh UCKIIIOUUTEIBbHO
Ha MPaKTUKE.

C 1 snBaps 2020 rona BCTYyNuUJ B CUITY
Denepanbhbiil 3akoH «O NMpUBJIEYEHUH HH-
BECTULIMI C HCHOJIB30BAHUEM HHBECTHULU-
OHHBIX IIAT(POPM U O BHECEHUH U3MEHEHU N
B OTAEJIbHbIE 3aKOHOAATeNbHble akThbl Poc-
cutickoit @enepauun» [2]. 3aK0H MO3BOJIAECT
peryiupoBaTh OTHOLICHMS, BO3HUKAOLINE
MEXXly HHBECTOPaMH, OrepaTopamu U I0pu-
IUYEeCKUMH U (PU3MUECKUMU JINLIAMU, TPHU-
BJIEKAIOIUMH HHBECTULMU uepe3 Iudpo-
BbI€ TIAT(OPMBL.

Pasmep coOCTBeHHBIX CpencTB (Karu-
TaJia) ONEepPaToOpOB MHBECTHUIIMOHHBIX IJIAT-
¢bopM B COOTBETCTBUHU C JAHHBIM 3aKOHOM
IOJDKeH ObITh HE MeHee 5 MJH pyOuneil.
Tonbko opraHusaLuy, BKJIKOUEHHbIE B CIIe-
uuaiabHbii peectp LIb P®, Mory T 3aHUMAaTh-
sl opraHu3auei coopa cpeacTs.

[Io paHHBIM CHEAYIOLIErO PUCYHKA
(puc. 1) BUAHO, YTO B TEYEHHE MOCHEA-
HUX 4 ner HaOMOAeTCs 3HAUMUTENbHBIN
pocT obbema priaka B 3Toi yactu FinTech
UHIyCTPUH.

ITo nanHBIM pHUCY HKAa BUJTHO, YTO HE3HA-
yutenbHbli cnan 2019 roma ObLI CBsI3aH, HA
Halll B3IJISM, C JIUKBUJALMEN KPYITHOrO He-
I0OpPOCOBECTHOTO UTPOKA, MPHU STOM 00IIast
TEHJICHILIUS pocTa coxpansiercs [3].
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Puc. 2. OcHoguvle HanpasieHUs UCNONbI08AHUA CINAPMANAMY cpeocma,
cOBpanHbvIx ¢ noMouwbio kpayoghanounea [9]

Fig. 2. The main directions of using funds raised through crowdfunding by startups [9]

Pasmep xpayndpanaunra B Poccun 3Ha-
YUTEJIbHO MEHbIIE, YeM B IPYyTUX CTpaHax,
NOCKOJIBKY JaHHBIA (OpMaT HHBECTHPO-
BAaHUS SIBJISIETCSI OTHOCUTENBHO HOBbIM. B
2018 romy MHPOBOH PBIHOK KpayadaHIuH-
ra, nmo oueHke QY Research [4], cocTaBun
$10,2 mapa, u3 Hux 37% npumnock Ha Ku-
tail, 33% — na CIIA, 18% — na EBpomny.

Ha cerognsimHuil eHb, K COXKAJEHUIO,
B Poccum orcyTcTByeT sddexTuBHas cu-
CTeéMa CO3AaHMUS HOBBIX TEXHOJOIMYECKHUX
xomnaHuil. ITo nanaeiM MHpOpMaLnoHHoOH
ciy>k0bl  KpayadaHAUHTOBOH MmIaThOpPMBbI
AngelList — kpynHelmero u camoro npu-
OBLIBHOTO BEHYYpPHOro (PoHIA, €KEITHEBHO
peructpupyercss okosno 60 crapranos us3
CHIA, B cpennem 1,2 u3 Poccuu [5; 6].

B 2019 rony oOmuii 00beM 3aKroueH-
HBIX CHIEJIOK C UCMOJIb30BAHHUEM HHBECTH-
UOHHBIX ratdopm goctur 11 mupa pyo.
(172 man gonn. CILIA). Ilpuuem, Ha Kpa-
VIAJEHAUHT NPULIJIOCh 0KOJI0 90% Takux
cnenok [7].

OObeM peiHKa KpayadaHaMHTra COKpa-
TUiICs No cpaBHeHuto ¢ 2018 ronom Ha 53% u
nio uroram 2019 roma cocrasun 7,1 mipa pyo.
(110 my= mosut. CHIA). Io uroram 2019 roma
B MHPOBOM 00BeMe KpayadaHIuHra noins

POCCHIICKOTrO pbIHKa KpayadaHIUHra cocTa-
Busa 0,8% [8]. CrnenoBareabHO, MOXKHO rOBO-
PUTB O TOM, YTO OTEUECTBEHHBIN CErMEHT Kpa-
yndaHaMHra HAXOMUTCS Ha HAYaJIbHOM STare
pasButusi. OCHOBHBIMU (PaKTOpaMU HHU3KOH
BOCTPeOOBAHHOCTH WHBECTHLIMOHHBIX IIJIaT-
¢dopm B Poccun, Ha Hatl B3IJIsI, SIBJISIFOTCSL:

— HU3KUH YPOBEHb JOBEPUS HACEIEHUS
K MHBECTULMOHHBIM LM(QPOBBIM Iatdop-
MaM M BbICOKHE PUCKH;

— OTCYTCTBHE COOTBETCTBYIOIIUX Ha-
BBIKOB y TOTEHIIMAJIbHBIX UHBECTOPOB IS
aHanMM3a pasMeLIeHHbIX Ha IutaTdopmax
MIPOEKTOB;

— HeocTaToYHasi HHPOPMHUPOBAHHOCTD
MOTEHIUAJIBHBIX Pa3pabOTUUKOB MHBECTH-
L{UOHHBIX U CTAPTAI-POEKTOB O BO3MOXKHO-
CTH HCIIOJB30BAHMUS HU(PPOBBIX IJIOIIATOK
1151 TPUBJIEYeHHs (PUHAHCOBBIX PECYPCOB;

— OTCYTCTBHE  aBTOMATH3HPOBAHHBIX
MeTONOB OueHKH >(pdexkTuBHOCTH TpEn-
CTaBJICHHBIX CTPATal-IIPOEKTOB;

— 5(PeKTUBHOCTL  WHBECTHUPOBAHMS
HUKE OXKUIAEMOI,
— HEIOCTaTOYHAsi  OCBEIOMIJIEHHOCTH

NOTEHLUAJIbHBIX HHBECTOPOB 00 HHCTPY-
MEHTax palboThl, BO3MOXHOCTSIX H pH-
cKkax KpayadaHIMHIrOBBIX miaatdopMm s
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Puc. 3. Benuypuvie unsecmuyuu ¢ Poccuu [3]

Fig. 3. Venture investments in Russia [3]

NPUHATHS OOOCHOBAHHBIX HWHBECTHIIUOH-
HBIX PELIEHUH U T.1.

JIJist MaJIoro u cpegHero OusHeca peaib-
HOW aJIBTePHATUBOU IPUBJICYCHUIO CPEACTB
KPEeIUTHO-(PMHAHCOBBIX yUpEXKISHNUN CTAaHO-
BuTcs Kpayadauauar. B 2019 rony mo cobopy
CPEACTB CTaJM JIUAepaMu Takue Halpaslie-
Hus (puc. 2), Kak MEIHULINHA, 3710POBbE U Kpa-
COTa, MPOAYKThI MUTAHUS U HAITUTKHU.

Ilo naHHBIM pUCYHKa 3 BHUAHO, YTO 3a
2019 roxm cyluecTBEeHHBIE O0BEM BEHUYP-
HBIX MHBECTULINI MPUIIENCS HA KOMIIAHUH,
KOTOpble HaxonsATcs B LlenTpanbHoM (ene-
pajJbHOM OKpYyTe.

IIpyunHON  TAakOro  HEPaBHOMEPHO-
ro pacrnpenejeHusi MHBECTHULMN, Ha Haul
B3IJIAAJ], SIBJISIETCSl OTCYTCTBUE ONTHUMAJlb-
HOH MH(PPACTPYKTY PbI, KOTOpast Obl obecre-
4YHBaJla paBHbIE YCIOBUs AJIs1 BCEX PETMOHOB
Poccun x BeHuy pHOMY (PHMHAHCHPOBAHUIO.

CoBeplLIeHCTBOBAHUIO Pa3BUTHUS HUHBE-
CTUPOBAHUS C TIOMOLIBI0 MHBECTULIMOHHBIX
matgopm OyayT CocoOCTBOBATS!

— pa3paboTKa HYeTKO perJaMeHTHpPOBaH-
HbIX TpeOoBaHMH MO 0a30BON TEXHUYECKOM,
IOPUANYECKON M (PMHAHCOBOM SKCTIEPTH3E MPO-
€KTOB K JIMLIAM, [TPUBJIEKAOIINM HHBECTHULINY,

— HOPMAaTHBHO-TIPABOBOE PETYJIHPOBa-
HUE BOIPOCOB IIPOBEPKH JOCTOBEPHOCTU
uH(popMaMy, MPEACTABIEHHOH JIULIOM, TIPHU-
BJIEKAIOIIMM MHBECTHULINH, a TAKXKE ONepaTo-
paMy MHBECTHUIIMOHHBIX IIAaT(HOpM;

— JOJoKeH OBITh OmpeneNeH NepeyeHb
TpeOOBaHUII K JHLAM, [PHUBJIEKAIOLUIUM
MHBECTHUILMH, TIO COMPOBOXKAECHUIO 3CKPOY-
areHTaMHd  UHBECTUIIMOHHBIX  IPOEKTOB
Ha MHBECTULIMOHHBIX IIaTOpMax;

— MpPOBENEHHEe OrepaTopaMyu HHBECTHU-
LIUOHHBIX TIATPOPM MOHUTOPHHIra MO He-
UCIIOJTHEHUIO 0053aTeNbCTB JIMLAMU, TPHU-
BJICKAIOLTUMH HMHBECTULIMH, U CO3JaHHE
COOTBETCTBYIOIIEH HHPOPMALIMOHHO Oas3kl;

— (opmupoBaHHE CHCTEMBI yIIpO-
IIEHHOH WAEHTU(PUKAINU HWHOCTPAHHBIX
busznyueckux JUI 1N 1eeld WHBECTUPO-
BAHMS TOCPEACTBOM HHBECTHULIMOHHBIX
niaThopm.

B kauecTBe pexomeHaaIuii o rocyaap-
CTBEHHOMY PEryJMPOBAaHUIO KpayadaHuH-
ra 1esiecoo0pa3Ho BBIIEINUTD CIICAYOLIHE:

— paspabomxa u nposedenue cmpamezii-
YeCKOU KOMMYHUKQYUOHHOU KAMRAHUU, KOMO-
past Moena Obl CATHAJIM3UPOBATH O Kpayadan-
JIFIHTe, OCHOBAHHOM HA WHBECTHULUSX, KaK O
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HOPMAJTbHOM M 3aKOHHOH Moyiesiu (PMHaHCUPO-
BAaHUS FOCYaPCTBEHHOIO CEKTOPA,

—coz0anue unoooeparcanue Il lenmpansro-
20 XPAHUTUA MEMAMUYECKUX UCCTCO0BAHUT
20CYO0apCmeeHHO20 Cekmopa, T.e. TIOATOTOBKA
U TIpenocTaByieHne HaOOPOB MHCTPYMEHTOB,
PYKOBOZCTB, TPEHUHIOB NIPO(ECCHOHATBHOTO
Pa3BUTHSI U MEPONPHUATUI IO OOMEHY 3HAHU-
AMU 151 oOecrieueHns: 0OMeHa OIbITOM MeX-
Ay TOCYIapCTBEHHBIM CEKTOPOM,

— CO30aHUe MeXAHUZMA AHOBPPATIMUH
unu GpuodsCUH208020 YoHOA ONst NPOEKMOB
I'Y1l, uto mnpenmnonaraeT MCHOJb30BaHNE
CYLIECTBYIOLIUX TMPELEeJeHTOB CO3aHus
MexaHu3Ma aHJeppaiTHHra win OpHIXK-
¢donna mis mpoektos I U, mockonbky 3Ta

MozeJb Oblia paspaboTaHa Jist TOro, 4TO0bI
COCPEAOTOUUTHCS Ha MOTPEOHOCTSIX MHCTH-
TY {UOHAJIbHOrO WHBECTULIMOHHOTO PbIHKA,
a He Ha MOTPeOHOCTSIX WHBECTHIIMOHHOTO
KkpaynadaHauHra KaKk HOBOH Moxenu (puHaH-
CHPOBaHUS TOCYJAPCTBEHHOIO CEKTOpa.
Taxum oOpa3oM, yaydIIEHHIO Ka4yeCcTBa
MHBECTHLIMOHHBIX IPOEKTOB, pa3Meliae-
MbIX HAa WHBECTHLIMOHHBIX IiaT(opmMax,
CHIDKEHHIO PUCKOB MHBECTHPOBAHHSI H I10O-
BBILICHUIO MX MPHUBJICKATEIBHOCTH IS PO3-
HUYHBIX HHBECTOPOB OyneT CcrocoOCTBO-
BaThb YCTAHOBJICHHE HWHBECTULIMOHHBIMHU
IUIOLIaIKaMHU OOJee BICOKUX TPeOOBaHMI K
HKCMEPTH3E MHBECTHIIMOHHBIX MPOEKTOB U K
JIMLAM, TPUBJICKAIOIIUM UHBECTHLIUH.
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